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2025 &£ 8 B 25 H, BEMBA HFEEFER.2025H1 A BETIMEWMA 272.3
1275, EIEE+7.0%; JAEHEF)E 106 1275, EEE+26.6%. 2025Q2, ATISL
MEWUIN 138.6 {275, [EILL+8.6%; FEHEFE S 1275, BEEE+36.8%.,

RPF:

SHRHSBCIEH—F. 1) TEERKHRRELATZONSE, RIEE
HERXG I, 2025 FLE¥F, BERBUESKEEEHEXRN 14.38%, @
Eb+0.57pct; BRAERRN £RE ENEIEREE, 2025H1 BERBNF ERRE
FEHH EFXNN 29.96%, EEETH HEX N 25.73%, WUBEFEABHIHE
—B, 2) EFRHUSILIMEEZIS WA 34.34 1278, RIELIE 7.43%.

mEBRRAEI BN E, AAARTHUINS RGBS, L¥F 98
BT R RESRERIEK 85.29%, MinilED FFRHEEERIEE
108.24%, SHINBIMERGEARMAN, AT Q2 BAEFZRIEF 1.4pct, &
i, N8 25Q2 HE/EB/HE/MESER DB 7.0%/1.9%/4.7%/0.0%,
EEtLs50+0.9/+0.1/+0.1/-0.1pct. LZEFMT, A7 2502 IFAEEFZFHELL
+0.7pct 2 3.6%.

#8435 MiniLED Z(8]S 18, MiniLED FE2ESEEIARIIRIRE, 1RIE Omdia
HITEER, 2025 £ FHFEL K MinilED BB HEE 21X 480 H &, BLLXIE
B 150%; Hp, FEMBLFFHEEZ 216 &, BLIEIEE 200%;
BN EEF RS 264 BE, FIBEEA 116%. NEIRIILSE/RUMN/
BAMIG HESR MiniLED R H D BIA 5.9%/9.5%/7.9%, B LLIEF
2.1/1.6/1.8pct, IEEEANBERNMEEEEE, RIVANBIEEED
ERELESIE,

BHREZWN: NARLEKERTIWRLGN 22—, ETUESHEEEENW
NESET, AEEKRUWARENFEREA, STmEEREERRIRES
WEEYIRE, FREEH—SHR. @Y, AEFERHERNE. 1
SRR “1+ (4+N ) 7S, £ MinilED. MicrolED. LR
B AIGC EF RS mINR A AT = RIE, ST AR RISt
I, BMNEBFLASFKBFROATFERE, Mit 2527 FR%FE
25.7/28.9/32.9 1275, XF NI 25-27 FERNZS PE 381 9 11.0x/9.8x/8.6x, 4% “SC
N R,

REERR: EfRBRSAREE X ERN &REZREN FE AKX |
MERU SERAR NN, 2R FMEEXEE. #aTERAER
HAROXIBS o

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 5361556 5853024 6246907 6795192 7428218
) 17.22 917 6.73 8.78 9.32
EBITDA(EG7T) 5,786.55 6,145.00 4,091.22 457564 5,153.08
HEBATEFEEATT) 2,095.85 2,246.22 2,569.94 2,887.37 3,287.59
B ®Y) 24.82 717 14.41 12.35 13.86
EPS(7T/A) 161 172 197 221 2.52
HEE(P/E) 1352 12,61 11.02 981 862
MIEE((P/B) 150 145 1.35 1.26 1.18
EEESID) 053 048 0.45 042 0.38
EV/EBITDA 319 2.58 4.45 397 344
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BRITR
Tk KA /E @RS
6 NBIEK SEN (TR )
HETME 21.71 7%
Birthi& 7T
BEEHE
A BRSRAERE) 1,304.97
B A BREABE TR 1,295.09
A BRETH{EERTT) 28,330.95
B A BRTE{E(B A7) 28,116.50
BSEF(TT) 15.17
R RERER%) 42.07
—FR&RE/&K((GT) 25.88/14.28
E&
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2 (BENG-FRAFR S S

E W, Miniled BEHMNKIX)
2025-03-31
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It 55 TS EE
B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 227118 2,683.20 4,997.53 5436.15 594257 Bl A 53,615.56  58,530.24  62,469.07  67,951.92  74,282.18
N7 ZE R R RIS ER 967490 1161660 1062311 1356856  12,876.76 [R5 4453402 49,365.55  52,303.35  56,690.96  61,757.65
FRAS KSR 81.38 95.45 110.82 112.75 130.80 BAlie RN 257.78 184.89 197.34 214.66 234.65
7 5,831.23 5,646.62 5,395.20 6,572.89 6,464.83 HEZEA 3,607.42 3,420.69 4,025.70 4,379.03 4,786.97
Hity 17,597.30 1693457  16,161.43  16,15343  16,173.14 BEEEA 934.03 1,040.23 1,147.71 1,248.45 1,364.75
mENBEAT 3545598  36,976.43  37,288.08  41,843.79  41,588.11 HRER 2,378.99 2,374.45 2,471.78 2,688.72 2,939.20
KEBRRUIRE 782.67 711.35 826.05 940.75 1,055.45 45522 (11.64) 52.25 (6.70) (7.29) (7.97)
EE&Er= 4,464.23 4,469.75 522921 5,910.02 6,512.20 BRI NSAIRMEIRE (128.06) (204.93) (120.00) (140.00) (140.00)
ERETRE 332.26 437.50 635.70 833.90 1,032.10 NRMEZTES 77.85 18162 220.00 200.00 200.00
FRRF= 1,065.83 1,076.65 1,049.37 1,014.73 97272 BRI ER 513.70 396.14 430.00 451.50 474.08
Eift 3,005.62 2,983.65 3,508.22 393376 4,361.79 Hity 385.66 398.97 415.00 43350 455.18
EFmahBF=ALt 9,650.61 9,678.91  11,24855  12,633.16  13,934.25 ElAE 2,764.11 2,863.97 3,274.90 3,682.39 4,196.18
BRIt 450659  46,655.34  48,536.64  54,476.95  55522.36 SN2 9N 54.48 65.34 70.00 70.00 70.00
ZHAMETR 703.44 682.67 2,080.71 2,326.65 218274 B4 36.97 4575 4575 45.75 45.75
MATERRMAMER 1198222 1359852 1257387 1579407 1510922 F 8 2 & 2,781.62 2,883.57 3,299.15 3,706.64 4,220.43
Hity 5,696.06 6,170.57 6,105.29 6,962.29 6,997.10 FRiSH? 231.82 311.96 356.91 401.00 456.58
mEhAEAaTt 18,381.72  20,451.76  20,759.88  25,083.00  24,289.07 #FE 2,549.80 2,571.61 2,942.23 3,305.64 3,763.85
KHEAER 637.77 353.41 33574 318.96 303.01 DEBS IR IR 453.94 325.40 372.29 418.28 476.25
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 2,095.85 2,246.22 2,569.94 2,887.37 3,287.59
Eift 854.85 851.17 803.24 803.24 803.24 SR (7T) 1.61 1.72 197 221 252
Emenatrait 1,492.62 1,204.58 1,138.98 1,122.20 1,106.25
mEET 19,874.34  21,656.34  21,898.86  26,20520  25,395.32
DEBRTFNES 6,337.58 5,420.83 5,605.38 5812.13 6,046.89 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 1,305.40 1,304.97 1,304.97 1,304.97 1,304.97 24:N:(72]
BARRR 2,460.56 2,289.87 2,289.87 2,289.87 2,289.87 BN 17.22% 9.17% 6.73% 8.78% 9.32%
BEKE 1521587 1641143  17,68540  19,112.62  20,733.15 EAlFE 18.13% 3.61% 14.35% 12.44% 13.95%
Hits (87.16) (428.10) (247.84) (247.84) (247.84) IHEFBLAEEFE 24.82% 7.17% 14.41% 12.35% 13.86%
BER@AT 2523226  24,999.00 26,637.78  28,271.75  30,127.04  #HFIEEH
RBMRABESRET 4510659  46,655.34  48536.64  54,476.95  55,522.36 ESGIES 16.94% 15.66% 16.27% 16.57% 16.86%
FER 3.91% 3.84% 4.11% 4.25% 4.43%
ROE 11.09% 11.47% 12.22% 12.86% 13.65%
ROIC 38.99% 25.76% 31.02% 30.00% 30.35%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 2,549.80 2,571.61 2,569.94 2,887.37 3,287.59 e 44.06% 46.42% 45.12% 48.10% 45.74%
HrIBHEE 818.30 920.76 988.02 1,074.03 1,160.04 BTRIRER -1.91% -4.83% -8.48% -8.73% -10.40%
55 # 46.65 57.26 (6.70) (7.29) (7.97) mENtLER 1.93 1.81 1.80 1.67 1.71
FEIRK (513.70) (448.30) (430.00) (451.50) (474.08) EREALLER 1.61 153 154 1.41 1.45
EEEAETH 901.92 302.36 (177.85) (22.68) 126.79 Eizseh
HE (875.37) 190.96 592.29 618.28 676.25 Il dl SINEEEE 6.04 5.50 5.62 5.62 5.62
LE TSR 2,927.60 3,594.65 3,535.70 4,098.22 4,768.64 FIRERE 10.70 10.20 11.31 11.36 11.39
BAXZH 377437 954.67 2,466.33 2,418.40 241840 PR 1.33 1.28 131 1.32 1.35
KERRE (950.67) (71.32) 114.70 114.70 114.70 skists (57T)
Eift (5,620.29) (846.75)  (3,770.00)  (4,757.45)  (4,734.87) =1l 1.61 1.72 197 221 252
B & ENER (2,796.59) 3659  (1,188.97)  (2,224.35)  (2,201.77) BREEUETR 224 2.75 2.71 3.14 3.65
A 1276.76 (367.83) 1,271.05 236.43 (151.89) BEEF 14.47 15.00 16.12 17.21 18.45
BRI (966.14)  (1,660.44)  (1,303.45)  (1,671.67)  (1,908.56) fE{ELER
EHift (359.69)  (1,170.96) 0.00 0.00 0.00 EES 13.52 12.61 11.02 9.81 8.62
&5 EMER (49.08)  (3,199.23) (32.40)  (1,435.24)  (2,060.44) RS 1.50 1.45 1.35 1.26 1.18
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 3.19 258 445 397 3.44
I & HEIER 81.93 432.02 2,314.33 438.63 506.42 EV/EBIT 3.71 3.02 5.87 5.19 443
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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BEE 11 2 B 3 SEENEMKE Zizhih 6 S 4 2 ELERiAt 71 2
HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995
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