VTl © KwuEzs
NEMR | SRS | EF % (601799.SH)

EF: 2025Q2 a7 & T HEl, ZFlgeE S1fR
Frfafiz

REER

EFR% 8 A 28 B ML EEWEIRERR, 2025 £ _FREEIINY 67.57 27T, FIELHEm
18.2%; VABTF EH AR ZREIAFEL 7.06 27T, FECEMN 18.88%. 2025Q2 A& TFF& T

H, BRRARERE. AESKAEEZEXARGELD, EXER+FEREEKLESEN. &
MEEFEHAR, ARFRELEHRHFN R, HmiEg/MnE. MitA7 2025-2027 413
2555 17.72, 22.88. 28.57 27T, B PE 4755 19.48X. 15.09X. 12.08X, ##f
“EN” TR

TR ER R A

3 ¢

= 1Rt 1.7 372
SAC: S0490517060001  SAC: S0490524030002
SFC: BUW101
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FhR (601799.SH)

BEFR&%: 2025Q2 W EE4A

THA, ZAEENx

ol

EHEE

BT 8 A 28 BRMFFEWGHRETR, 2025 F EFFEWUY AL 67.57 {Z5T, FELIEM
18.2%; VAR T LW ARIRFNSFIEL 7.06 {Z7T, FELIEMN 18.88%.

EHTe
® 2025Q2 WEAFETHA, BFAENRIEFRE. 2025Q2 A B E 36.63 27T, EIREE

5351+10.85%. +18.36%, TilfH ¥ MIEE BT A S ERRFEK, B, 657 M8
Q2 RN, BERME 41 HE, BF M8 EBHEHEZE ASP FIEERLT, Tz
A, 2025Q2 STHFEEEFIND 3.84 27T, EEREEH 31+9.35%. +19.31%. 2025Q2
NEIEFIEH 19.6%, EIRLEHF-0.7pct. +0.8pct, EFKERE, FERZTHEASS
MBIEGEHAF R TR 3% FIEH 10.5%, EIRLES50-0.1pct. +0.1pct, Ja&H%
FIRRFFIRE. 2025Q2 ~FEHZK 8.6%, EIFLLS51+0.4pct. -0.1pct, HAjEIZRFHZER
RIFRE. Hip, HEHEMAXH 0.4%, EILk-1.0pct. BELFEMAERH 6.1%, ELL+1.4pct,
MEEAREM, FERFTTE RN ESEEE.

BERERAEERUARAED, SNEP+FRERRORESN. BIERKEEE: 2
AESAREFFATEALEEQAFIESRK, BEFKALERL, AAKHLRELER
Eo ZREHA: BERTHEXRSREHENEAEIRBEERA, TEPEETR. §
HE. AR AEMERE, RRRENR. RFFSFHRHHIE, 2025H1, 2F
Wik 52 NERFRMLIMEB, KB 37 PEAFIMEHF. FmEE: A8 MEFRAR
WE&, EIFTERA. R Bx. REMEF—BURAERBNR, Rt DLP.
MicroLED. MiniLED. OLED K48 XIZHIRANERR B RUZENTEFNHL . HEEH
i, BENEERBFRENAERRFENE. AERUTH: 2RFSEEIINE PR
IR, FEEINE A2REITE%M, B, ARRFSARILERERLS . i
EREBINRBEFESEN, BIMTIRAERR LB KHARKIZE.

RARIW: ENREHLETIE, ATFEREPREEASIE, FEEHMER. Fita
] 2025-2027 YIS FIN42 17.72. 22.88. 28.57 25T, XK PE 43203 19.48X.
15.00X. 12.08X, 45 “SLA” 4.

RBEIR R

1. T

SERKINH;

2. BARRERE @R N,

ERIERETRIAFEZE SR

| IEHFARIRE |

2025-09-02

NAEMR | RiFRE

BATE KN | YEFF

ATERSRE

HAETRIN(T) 120.84
BRARR) 28,568
TIBARR/BRR (5 BR) 28,568/0
BRFE(T) 37.23

E12A&S/&REMET)  162.42/114.17
iE: R 2025 % 9 A 1 BEN

HIARMLLEI(GE 12 T F)

EFp JARB00FE AL
39%
25%
iifes \WW \L\*\f"/\
-3%
2024/9 2025/1 2025/5 2025/8

BERIRIR: Wind

EXHR

(EFRH: ZEZE, BEFHABRKML)
2025-05-26

« (BFRH: 2025Q1 ERIMTR, HREFLT
TSk hniRUERR) 2025-05-09

(EFRH: Q4 WERM=R, BFARKER

1) 2025-03-23

F LR
KA LML
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REAMR | KRS

5@%ﬁ%ﬁ%
TRRSREIN: AREEEASS, R RS B e
BN, B THRSRRRT, SN AR R B RAEM.

2. RRMEEF=RAERK: FNRAREEEFESL, BARKAMEALESTHE
RKEUBBLEIRE, FRELQRAEZTFHLTAFMA. BN, REFNFRALE
HRK, AIHRARK, MRRENEEFLHETETMY, FERRTHIRALE B
HIXUBS o

ERERETRIRAFEZEENH

3/6



@ KiLuZs AR | AITRE

CHANGJIANG SECURITIES

T S5 4R = R M E AR

FER (HRAT) wEAfER (BRx)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
NS0 IN 13253 15908 19884 24743 5H%% 2024 5141 9979 10095
[ER125%:S 10697 12602 15776 19619 5L RIEF 1122 1122 1122 1122
EF 2556 3307 4108 5123 IMKER 4517 2967 1753 4227
%E M IA 19% 21% 21% 21% 775 2629 4932 4008 6891
B F S ZHM 63 80 99 124 ALK 42 63 79 98
R%EAM A 0% 1% 1% 1% HfthRzsns = 1623 2285 2469 3423
HEEH 56 159 199 247 mENEFEEI 11957 16510 19410 25857
R%EW A 0% 1% 1% 1% KHRARIRE 0 0 0 0
B A 304 382 477 594 REMEEMEE 0 0 0 0
R%EW A 2% 2% 2% 2% BEEFEEI 3541 3818 3866 3881
W& 2R 655 843 1054 1311 EE~ 436 435 430 424
LB 5% 5% 5% 5% BE 0 0 0 0
045 2% 1 0 0 0 BRIEFREFER 28 28 28 28
LB 0% 0% 0% 0% HfthIERzhE = 983 834 938 1040
m: BFERERK -26 0 0 0 &EFERIT 16944 21625 24671 31229
S ARER % -57 -85 0 0 JEHIRRER 0 0 0 0
RARMETEHRER 46 0 0 0 RZfERIA 3275 5126 5348 7622
rEkE 1 0 0 0 FRUIKFR 0 0 0 0
B FE 1594 1969 2542 3175 R{HERTEHEN 170 227 276 343
B WA 12% 12% 13% 13% RZFI#E 103 191 199 247
ERIZ8 e 2 0 0 0 HEftRspfft 2532 3503 3982 5292
FASE 1592 1969 2542 3175 MRaifAfE&it 6081 9046 9805 13505
BN 12% 12% 13% 13% KHEAfEFK 0 0 0 0
FTiSFiZR A 184 197 254 317 Rftfas 0 0 0 0
#FE 1408 1772 2288 2857 BILFFEFIARL 43 43 43 43
JABFEARREAENFFE 1408 1772 2288 2857 HEftiiEkzimnts 643 643 643 643
DEBR R 0 0 0 0 f*fE&it 6767 9732 10491 14191
EPS (5t) 4.96 6.20 8.01 10.00 JAEFEARMBEENG 10177 11893 14180 17038
neRER (BAT) DERR AR 0 0 0 0
2024A 2025E 2026E 2027E BREHMNZE 10177 11893 14180 17038
BEENHLTHRR 909 3877 5481 756 AR FRINEE 16944 21625 24671 31229

BESRERREENS 47 0 0 0 EFIEIF

KHEARRBUR & 0 0 0 0 2024A 2025E 2026E  2027E
BARM S -666 -703 -643 640 SRR 4.96 6.20 8.01  10.00
Hith 20 0 0 0 BRABNER 318 1357  19.18 2.65
BRERDASTFR -600 -703 643 640 TEE 2690 1948 1509  12.08
HEME 0 0 0 0 WEE 3.75 2.90 2.43 2.03
RS 39 0 0 0 EV/EBITDA 16.96  10.83 8.09 6.60
BITEERIE M CRL) 0 0 0 0 BEFUEE 83% 82% 93% 9.1%
E-3 0% -397 -57 0 0 FHEFREE 13.8% 14.9% 16.1% 16.8%
Hith -13 0 0 0 HFIR 10.6% 11.1% 11.5% 11.5%
BREDRESTPEHR -372 -57 0 0 HFfAfRE 39.9% 45.0% 42.5% 45.4%
NEFRE (RELETIEMH) -62 3118 4838 116 SEFEEEX 0.84 0.82 0.86 0.89

BRRIR: KBRS, KOLIESMAM
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2 BT
TWiITR  RELHHER 12 BRI EIE R KRR B EIE XE S TR R MR AR N EE, IREEWNAIT
BATEN:
B ¥ AAXNRIAKTEBEXESTIHR KRR
oM ENRISESAXESTTIHR R R EIETE
E % AXNRUBTEHEXESTIHRRMER
REER  MEXHAER 12 DA RAFMKEKIEEX BEIEE S TR R MR REIE A EE, REEWATRIER:
X A ENEHAXIESETHREREEEEKEAT 10%
B AXNEEEXESETIHRRMEEEKIETE 5%~10% 2§
oM ENEBREXESTIHR R EKIRETE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIE N T-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
ARSI HRFEBEHE: A RHHLUPR 300 FHAERE; FIZRMHUAZREE (EEXIIEELLFRR) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

LNl

flnbi: HiX

Add /MO X HTER% 200 SEL SR O BIR 22, 235 Add /X TIIX R G 88 SIS AR 37 #£
P.C/ (200080) P.C/ (430023)

JEx sl

Add /FAPRX SHEH 16 Skt 1 SEEREEAKRE 23 E Add RYITRREX RO 1 SREEREIRT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)
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M A R

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENHANR EEMBEMNETHRIAES, A5, A EAREPNAGEEELIMRMA EENEEERR, LS.

REREKERR
FRERIOTIESRBER QAR R/HEMBENE UTER CIIES] 5 (A28 ) $fE, BKTIESFRNDARASEH
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
10060000, #ifz&B2 AT EIESFI DR FRIESRAZHHIEE R RS CHEEREETUNEERRS.
HEFERARERENBRT, AMEFTRAKTIESFEE (F8) ARARAETEMXET. KTIEHEL (F8) BR
RERBEBEHFLMBREFREZRERN “PHEFRERND W5 5% (BHURBRAZBEER) , PRESH: AXY608.
AR EFEMFEBLESBRNPARSEREAREENNEEERS.

HAtb A=A

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
BRI RB EMERKFBITRBRENKG. AR NRBERNTHEN. 2L, EXFHUR. ERTEWNESE, T3
BEXIESFMR KKK T I ELMFHEEHET . REPHELSRNERFTABRITRIESFHI L SZH N RIS, REZELBEREMR
BRREERNFAMEEL K. AARBEHFTWEALATXNBEA . BMEHIABIEHNBIEREN . AT BEURESSRIRE S RN
REBTRARITU SR ERSSEMBI S BINRERE. BXEDA. REA AEFHAERR).

AREMEZHN[ARZNIERTHEREE, BARERIIEPNEREL. BFRETE, TEEAANFERTFXT
FEILSH M TANENERE. REAETNUARREMREMIZH R URBEARSMERR, HEFENEALTLERL.

AIRERHAER BRLENNRRAERT T L HARELSHRAM, AREFEMIEFRIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTTE, HARKRALAREMHBTNINLG; KARTRIEARERSEERET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
REEEBSRAEEEN, SAREHITENIEFENIESTFEEREMBRFES KBRS #RERNF HhR.

KIREMBUNAERARRE, AMENEEOREAER REFEEFT, FANBNPAREUMEATL BN EFMLH
H[EMNML/HAL (RILBGBERS) « WSIAICERELARRBHR, BEASNAREHTEFREAISIH WTFER.
HHIBELRNISMAREREREN, NIETRARENLHBANELSBY, RREAIEFMRRENRG . KARRIELR
AR/HHZE PREARRE IR EHFNAT LN B R B ERKAIBEIRE. RERNFIBREFLLAREN, FQFE
RERHEIBREREFTENRF

ARBRE— YT
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