d AEVTIE 2 B A IR 2y H]
HUAXI SECURITIES CO.,LTD.
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2502 V2 B4 A B tb+37%, B FIEH H L4t

A5 A% (600060)

UE.X Rkl B & RA 600060
ERIFR: B 52 Bl & &/ A : 25.88/14.34
B AR 4 & 78 (f2) 285.40
R AT SN : 21.87 B WA & T A (12) 283.24

B Wik B (A7) 1,295.09

¥k

25H1, a8 ERIEAL 272.31 fLn, FlEb+6.95%, FHYFE%F10E 10.56 12T, FlHb+26.63%, 4=k 3454404
A 8.12 LT, PBlb+26.57%;

2502, B EIENL138.55 /L, FIHL+8.59%, FIVFHE4 A 5.02 12T, Flb+36.72%, Fedkia#4 4%
3.60 fzL, F]H+36.67%,

2 H7 P

» BB FRARRKRHEK, FREHMR T HKLAL.

1) FRELRI TS NS LN RREEL, EH DG RAL, Sk, FRATORE, HR4E
Fok, 25H1, HfZ ARMARE T ET & FA 14.38%, F)b+0.57 pot; R4 =M 3%, 25H1, #ZR+FH
NIREFT EEH 29.96%, REST EEAH 25.73%; B A LMAREHEAMEK, ZoHE TR
%, Mini LED =& 5t 2 Flb+108.24%, R, AALEFTH W Mini LED =% B 5.9%, Fl+2.1 pet,
W P Mini LED &~ & &bk 9.5%, Elbb+1.6 pct, B KT HE P Mini LED & &bk 7.9%, Flrb+1.8
pct, ABAFTHL SR +20%A L, PARIFTHHEEEHERHY LA K, FREMKE,

2) HBTHLS: NN ZHFTRET ABS, HERAZ T, $hH. sRFRAIFREARGLEKT
B4, 25H1, N8RS EIG LT L5 34.34 12T, FH+7. 43%,

> EFREGAEAY, HEFARASMTHBNA RS,

£ R 3. 25H1, NS EAEH 16.37%, Flb+1.01 pet, 2502, £A)EH 16.79%, Frb+1.41 pct, KA E
BRLRL ST BB LR E AR BRARAF LR R,

F R Em: 25H1, HHEFAE, THEFTRNE. AT AE, MHFAEN 6.74%. 1.92%. 4.44%. 0.01%, 5 H|F
tb+0. 88, +0.20, +0.05, —-0.15 pct; 2502, 4KEH A%, THERNE, HRAERNE, MHEAEH 7.01%.
1.89%. 4.71%. 0.01%, £ HIF+0.91, +0.12, +0.05, -0.12 pct, 44 % B ER K5 H RS KLAK
FRFOGRBNM ) E AN B ARLRNEFRE L EA X

B A EG: SH5EAEERARFN, 25H1, A5 EEFAEK 3.88%, Fl+0.60 pct; 2502, 2 5])3H4
FIEH 3.62%, Flb+0.75 pot, Z A HFLMmAL,

> EHALARAIFEHEGHRLERE, HKIEZ >4, BOEEI AP HRE R,
NEHGEFEH N1+ (AN B9 R B, RA R, AL Al FHAKFES ), B Mini LED. Micro LED.
RGB 4= &5 B ARGA R E R A, REFZFMHY; @B E. A, Vidda = Kby 2 FHh 5, &
MMM R FEME SN 2, @dHo i, BEMRFRE, B EMERI L E TR,

FZF N
AV R B AV TN, FA N 5] 25-27 F2 LN A 643/703/761 AL, 523 3F4F)iE 25. 6/28. 6/31. 6 /L,
R EPS 9B H 1.96/2.19/2.42 70, 2025 58 F 27 BIKE M 21.87 3T PE 5B A 11/10/9 1&, #htF “3%
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R 1 3
E RSB A2 R e, T 5% KBERE, HAEEE S bR,

B A5 #E

Xt % 5% 2023A 2024A 2025E 2026E 2027E
AP (T TL) 53,616 58,530 64,262 70, 336 76,050
Yo¥ (%) 17.2% 9.2% 9.8% 9.5% 8. 1%
o1z 4 A (5 77 ) 2,096 2,246 2,556 2,855 3,161
YoV (%) 24. 8% 7.2% 13. 8% 1. 7% 10. 7%
EAE (%) 16.2% 15. 7% 16. 3% 16. 5% 16. 6%
A (T 1.62 1.72 1.96 2.19 2.42
ROE 11.1% 11.5% 12.2% 12. 8% 13.2%
7B E 13.48 12.74 11.17 10. 00 9.03

TA KR : Wind, HEEHIERF RPN (E: KEMH 2025 58 A 27 A1)

AR "mle PHIT: EEF
WRAA: jixy1@hx168. com. cn ¥R48: chujj@hx168. com. cn
IR AR W3 Ik £ w98
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B #- IR K Ao 2 R F 1 F

fiEk (BAL) 2024A 2025E 2026E
ERSSION 58, 530 64,262 70, 336
YoY (%) 9.2% 9.8% 9.5%
RIS 49, 366 53,817 58, 745
A AL A B e 185 193 211
HER A 3, 421 3,894 4,206

EEFR 1,040 1,092 1,182

W % 5% A 52 28 11
FR %A 2,374 2,635 2,884
FEBALB K -148 -72 -72
BT 396 400 300
2 A 2,864 3,271 3, 666
20 10 0
2,884 3,281 3, 666
P i34 312 355 397
A 2,572 2,926 3,269
V2 B TN 8] % A iE 2,246 2,556 2,855
YoY (%) 7.2% 13.8% 1. 7%
N 1.72 1.96 2.19
FEABE (BHR) 2024A 2025E 2026E
% R4 2,683 3,740 4,866
FRAT 2R 95 97 100
ey 5, 647 6,109 6,618
H B 28, 551 30, 557 32,366
R AT 36,976 40, 502 43,949
K AR AL 71 77 831
8% %~ 4,470 4,486 4,462
A= 1,074 1,075 1,072
E | N s 9, 679 9,211 9,269

46, 655 49,713 53,219
683 833 833

13, 599 14,740 16,073

AR 5 AF 6,171 6,373 6,732
Rh RAT A 20, 452 21,946 23, 638
K A## 353 153 153

HAb KA 7B 851 882 886

kR 7 bt 1,205 1,036 1, 040
fi et 21, 656 22,981 24, 678
LA 1,305 1,305 1,305
VR AR 5,421 5,791 6,205
JE FR AR At 24,999 26, 731 28, 541
0 A Fe B R AR A 46, 655 49,713 53,219

2027E
76,050
8. 1%
63,388
228
4,457
1,262
14
3,118
-72
300
4,050
8
4,058
439
3,619
3,161
10. 7%
2.42
2027E
6,322
101
7,071
34,018
47,512
891
4,398
1,064
9,279
56, 791
833
17,326
7,045
25,203
153
890
1,044
26,247
1,305
6,663
30, 543
56, 791

AL&RER (FHL)

A
718 Ao B 5H

TERELTH

&R
it % %R

F R EHNAR
NEHRE
EX Yo P R L
KA

ER B SN
AR KK
BAIRA
EIES

& A %

.9 M5 ROA

% Ol % ROE
AR
AL E
R

A E

Bk R R
HERRAAR (L)
HERIK B

HER A

HRZENER
MR A
A8 25 H7

PE

PB

2024A
2,572
970
383
3,595
-912
473
37
255
-246
-3,199
422
2024A

9.2%
7.2%

15.7%
3.8%
5. 6%
11. 5%

1.51
0.13
46. 4%

15. 00
2.75
0.88

12.74

2025E
2,926
560
-242
3,025
-557
-380
-567
0
-178
-1,420
1,056
2025E

9.8%
13. 8%

16. 3%
4.0%
6. 1%
12. 2%

16. 05
2.32

11.17

2026E
3,269
609

3, 649
-570
-730
-1,030

-1, 493
1,126

2026E

9.5%
1. 7%

16. 5%
4.1%
6. 4%
12. 8%

1.86

0.21
46. 4%

2.19
17.12
2.80
1.12

10. 00

2027E
3,619
658

4,127
-562
-730
-1,022

-1, 649
1,456

2027E

8. 1%
10. 7%

16. 6%
4. 2%

6. 6%
13.2%

1.89

0.25
46. 2%

2.42
18. 30
3.16

9.03
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o7 T AR %

Ve LA P B E A L A48 T 09I R B ok T A R A G 09 F L AR R S, BRIEAR S PTR
FERKIEH R OO EE, MATZEE THEEZGIRLIZME, B AP FFhe0, HEEN,
B, B ARTHEME =70 E. Fm, 4 E W,

TR
2N B BARE ﬁz W

SEON T T TR Fe AR 1) B AR 3 5% T B 4% A B R AR T 15%
VIR R A JGE 6 A B AT IT N E LR 8] R AR 3 5% T L 48 A 5%—15% 4]
A R sl i Aast E4E b AT IR R 22 e 2R 1) R AN AR S _EAE 4G B AR -5%—5% 7]
AGHAYIRIRIE A A R IR R AR e AR 18] R AR AR 2 35 T B 45 4 5%—15% 14]

el AT TR AR e A TA) BN AB A 55 T _EE 48 K B R A2 i 15%
47 3k 3 RAT R
VIRE R A G 6 A HFE AT HN A2 S 2018 4T Ak 48 3 A8 3t 3% T _EE 35 A 2] R AR 10%
F AT A5 £ Ak Bk MG P AT R U AR Bt 8] A7 o A AR 3 B A4S R —10%—10%2 4]
CENE BIEE AT YT TR A Sl T AT Ak A ROAR A 55 T B iE 45 RA 2] RAZ L 10%

4 I HAF TP
ht: ALFF EHMEK-FARRAFICLE 11 FFCHRKEHES &
M hk: http://www. hx168. com. cn/hxzq/hxindex. html
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B HIiEH w5

LERIERIADATENE] OATEAR “RANE7) BEIERZLTEALETAE. KIREUE R
S EARFAER . KNS T2 EBIANKE R H % d E A R84 R E AL mBEAL A RN
EFo

AIREE T AN SR B TA TN 6 BT KA RFE AN 6 B TA,
1B KN 8] 3% 5412 S0 A, T BN BT SEE REAETRGE . KIRE T &I, & VAR N X
FABRE AR L BagRdr, BXARERHAR T E, AXLRBEF S 7@ L, ERRRE, K
a5 RIRERTA. ELRAFAN IR —FIRE . A0 8] RRIE RIS T o143 S 45
BRI KRE. B, AN ARENASZETERE G B EH THESK, BEEXTaTX
VEAE R R A RS

BAEATHELT, KBERRELEAHE P HAEER, HTE LRI E K& LT RIS
AT EN. THHNE, BREFEHL. BEEZRDFAREMA BMERE T ARG BE—SER £,
TSN A AR T AR A e FIB . EAEMERLT, RREHAZEIANHNE FOFRZTE
e MHRARER, RREAZPHITEPFPFEE, AWIEARF L2 T LKIER#EF. £
HATHEILT, ANE, AN R IRERAXBETHTIKRIZEZTHE -2 RN, TERTHE»>FHRF
AH, CRIHETARE A ARE f SR TR KL R AT, BTE BE R AN SR
REMEBOETH TR RIRITA, AN, AN R IALEET LK,

Kol FAMZ 8T BEH B, BEH B R EEIBIRT, BXEMIMZNEGE LR, §
FRAHES, BEEFTOMNRT, AN AL B KFEIMTRSHFA RS PRI 6N 8] TR
AT IE R R A AT IE R BRI S, AT b A i s\ 8] 324 R F § B R T4 4T W 4 9]
RF LT RFMAIRS. BEFEFTHANRT, ANIWETE, SHUPFR KA LT RI2ERRE
PIEE RO PASEIOR o

P A AR RRAR G RN B T o REBAN S TP BT, FEATHAM IAATF AT F XA
H, HARNTFEERIREGLEIRIPAL, EF A, FIARERRARE, FEALELAET
IERA T, BIF5 KRS AT TR R R E0 5] R M5 F15 2.
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