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DONGXING SECURITIES

SulyEE (300708.52) : AsRfIE A #ﬁ/é %97
FREHE, CEAMBEHED  True | amss
——/AF] 2025 IR SRS IT

AT

F4:

20257 A 21 B, 8 &4 2025 F 5 F SR A, N8 FHE LN 15.9 1
T, BH3EK 19.51%; VaH4HE 1.17 24, Rk 3.43%; fedf)a 4
A 1141, Bk 8.12%.

BE:

FFEMGHR LT, —FREAEFENGH, BARS RBHRZ. 5] 2025 FF
F BN EAEIN 159 124, R K 19.51%, EFE4FER 1.17 21, R
P K 3.43%, HedbA A% 1.14 124, RIEK 8.12%. LFFEik. 44
. dedEAALEMGR A LS, A _EE NIRRT LKA 8.63 L1,
QI E BB LA F. A8 LED %A ASME R b 4R AEI 6.5 10T, £F1F
26.15%, FlH#E4m 0.65pct, HAbdk 4N IE I 9.36 10, £41%F 5.05%,
B3 K 1.83pct, L& FHANELRE 5 3.97 1L, FHIEK 63.07%. %
FHTTHERGBBRRAEH R AT, A Mini 22, £ REHA,
HAFAREGZ /" SHEES, ZREMRTERXERHERL, ZHA
BEZIERY), e L5 RREARM, X RSUR, %M;%féiﬁ;‘iﬁ%éz‘i
R R RS T, NS BAR ) R, AAEAterhdE 2 E A E W
AAVAR KM K,

LR KRB A, 2025 F LFF, NS AT E P RE I B
EH. EAASMR 10 FROASREAREN, FERSTHERETLAN
KU, FhRebkey, B AECASHH, AHNE I ERLLEFB~. SAT
Wik, Nl EEMRLFARBYGRMIEE, HEFFNET A B IR, 8L
WAL R A B rh. MAEFT @, EFFLERT HEFXREER R, F o
REANBEARE, P 5 . 6 AMERLEEL 5%, @3FIHPeIR, 23
ETFFC, BBES, EH RN BTEt, BACKREIE 4 AKF. BZT
FE, AMEXRFREOLET, Hot 2 MBRERAEFTKTE, ALK
XFES, £HET RGB £7~., MINILED ¥ F# 8 A F KFLHK, MELET IR
B ZRIE RN, MASEA LS F M REX, RELEELDERMER =&
MR, AN kAT LG K K,

ROk &%RRTHHEKI%E, Mini/Micro LED T35 &k, £EHTH,
LED Mol — k% E KRB AR ERAFHEET K, SR T iLtAL bk 5H
HEAE KK, #itF 2028 45, LED BHTH T E LEH L 78% kR A =
REBPE, RABYPATHE KRG E, BAER OB | = FCHFAHNBGF
Eiﬁﬁli]’i FH35E KY %, Mini/Micro LED. £ A LED. K188 % UV/IR LED %

W LATUR R A S K G % L Mini LED fEA AT @B RRE, #4
%%%\m%ﬁ\%%r%%ﬁﬁi%ﬁﬁ%ﬁ@ B R R E, ARTH
HAL 2 ILLEAM M K A . ARAE 8 B A (RUNTO) 048 £ 7, 2024 F+ B Mini
LED =MLk K EH 416 7 &, THE&EFK 2023 545 250%4R 7+ £
11.60%, it 2025 F %% 25.00%. Micro LED HAREHHF LY., RERSA
B RiBRETORIFEERE, AR RESEH RZTARA Micro LED # K%

Fonk b A B R A RN 8] 2 2 AFA

YR F FIRM R, &bl E
%, HERARLE LED K kAb L, £

Z 75N GaN 35 = LED shat /| %

NE) EBRBRNAA M AEYE S, A

A ERE RS RAT RS AR,

AR BT EEF T & im A A AR R
FARR: 2N B RN

Ak 3-6 NAEXRETURR:

Z

FHRR: 2N AN

EBRRIZIERNA:

x

FHRR: 2T AN

X5 e

52 A EE (L)
BAAL (L) 88.33
RATE (L) 67.52
B AR AR (L) 97,175/97,175
FAl B AR A (7R -/
52 A B ¥#HFE 6.05
HAPRM : [BLTR, FHIERTLI

52 ARMhESLE

15.01-7.75

83.5%
63.2%
42.9%
22.7%

2.4%

-17.9% . . . !
o3 1213 3/4 6/3 9/2

SFTIB: XfR
021-25102913
Pk iE P G5
WisEEnIE: F=RiE
021-65462501

Pk iE P LG5

liuhang-yjs@dxzg.net.cn
S1480522060001

likr-yjs@dxzq.net.cn
$1480124050020

AR E L RAE G ST # B

AWM ABEZR



P2 FIEHFNRRE @ A

Rk e (300708.S2) : Wi GIR A LA, L3RR B S AR DONGXING SECURITIES

A% S AR, & TrendForce i+, % 2028 <F, Micro LED % H 49 & {544 2|
5.8 {t£ T, 2023 4% 2028 549 555K EH 84%,

N B BAVRABALFT PR : N RE AL LED S HAL, MAELZAAH
Gk E. LA REMRARA, NI LGHZHSEE K, it 2025-2027
N8 EPS 74 0.28 T, 0.37 TA= 0.45 T, 4+ “fH”7 %,

Re#®7: (1) R0 8 RZEANFHMRAG AL (2) FTHEF ARG,
(3) BAZERAE,

Bk A DR E 2 RAL Y 5t B AWM ABEZR



INTY
DONGXING SECURITIES %’{k\h?’ﬁ,‘ﬁ (300708 SZ) . ;kaﬁ@] E] }t}]ﬁj {#ﬁr—\é—] , ﬁlﬁﬂﬁ‘lﬁ E] 4%}1&%7

@ AT ES FHIEHARARE P3

T 55 FE AR T

Ei=Lap 2023A  2024A  2025E  2026E  2027E

gl (FA L) 2,480.92 2,759.56 3,294.89 3,772.74 4,308.44
Bk E (%) 22.30% 11.23% 19.40% 14.50% 14.20%
aE% A0 (B F L) 121.15 195.59 275.95 363.73 439.17
Bk E (%) 291.09% 61.44% 41.08% 31.81% 20.74%
HFREREE (W) 4.20% 7.20% 9.22% 10.84% 11.57%
H RO 5 () 0.12 0.20 0.28 0.37 0.45

PE 72.91 45.16 32.01 24.29 20.11

PB 3.06 3.25 2.95 2.63 2.33

KR : 2R F AR T LI

BOk R RE L RAG LT BN AWM ABEZR
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Rl
Rk (300708.SZ) : WL IR HH LA, L3RR B AR

DONGXING SECURITIES

HMigR: QREEFITRE

REARE SBiHAT G VEE 3 BALEAT
2023A 2024A 2025E 2026E  2027E 2023A 2024A 2025E  2026E 2027E

AR A 3,273.8  2,721.77  2,920.34  3,637.84 4,556.96 FdJLA 2,480.92  2,759.56  3,294.89 3,772.74 4,308.44
WP 2,335.8 1,552.99 1,384.95 1,903.21 2,595.85 #&dgk Ak 2,221.94  2,381.62  2,800.45 3,180.47  3,632.43
J A R 686. 84 748.02  1,016.78  1,164.23 1,329.55 kA4 B e 7.37 6.48 13.18 15. 09 17.23
e 5l 2.93 4.60 3.63 4.16 4.75 Bk A 15.02 21.14 23. 61 27.04 30. 88
AT R 2.10 7.85 7.14 8.17 9.33 %M 48.10 43.23 46.13 49.05 51.70
B 221.28 239.52 334.90 380. 35 434.39 %% A -41.39 -42.85 -10. 45 -24. 49 -33.57
HAL R T~ 24.80 168.79 172.95 177.73 183. 08 i & 129.19 129. 48 138.39 143. 36 146. 49
JERBHFE LT 1,465.9  1,910.48  1,737.72  1,608.99 1,396.53 K EBAEMK -23.99 -12.09 0.00 0.00 0.00
KRS 0.00 0.00 0.00 0.00 0.00 2 AMMEE Ik 0.06 -0. 06 0.00 0.00 0.00
B & 1,243.0 1,490.42 1,278.08 1,062.14 842.26 T HME -2.94 -7.37 0.00 0.00 0.00
b7 e 25.02 23.74 123.12 277. 66 280.43  Ao: HAKE 11.19 13.45 12.13 12.13 12.13
HAeERA T~ 181.80 239.75 198. 04 154. 81 118.58 & LAl 79.07 214.12 294.07 388. 69 468.95
b Wal-a8 4,739.7  4,632.25 4,658.06 5,246.83 5,953.49  FakIMIEA 0.01 0.10 0.05 0.05 0.05
A fAEAH 1,856.3  1,911.90 1,661.76 1,886.81 2,154.29  &stx ik 1.76 2.59 1.80 1.80 1.80
s g 2k 875.20 525.00 0.00 0.00 0.00 4|9 % 30 77.32 211. 63 292.32 386. 94 467.20
AT K 861.34 1,294.49 1,522.14 1,728.69 1,974.35 B4 -43.84 16.04 16.37 23.22 28.03
A 0.00 0.00 0.00 0.00 0.00 #4114 121.15 195.59 275.95 363.73 439.17
— B HRAER D 119.82 92. 41 139. 62 158. 11 179.94 VR HEBE 0.00 0.00 0.00 0.00 0.00
JEiRsh R AT 0.19 3.51 3.51 3.51 3.51 V3N 844 121.15 195.59 275.95 363.73 439.17
K% 0.19 3.51 3.51 3.51 3.51 LAV ET

RATAR 0.00 0. 00 0.00 0.00 0.00 2023A 2024A 2025E 2026E 2027E

At 1,856.5 1,915.41 1,665.27 1,890.32 2,157.80 MKfeH
b H R B 0.00 0.00 0.00 0.00 0.00 ZlgAMK 22.30% 11.23% 19. 40% 14. 50% 14.20%
T A 670. 98 676.21 676.21 676.21 676.21 B LRAHE K 201. 63% 170. 80% 37. 34% 32.18% 20. 65%
AR 1,800.9 1,838.71 1,838.71 1,838.71 1,838.71  ziéflidsz 291. 09% 61. 44% 41.08% 31.81% 20. 74%

K B Al iE 411.29 201.91 477.86 841.59 1,280.76 FEAIALD
VEEANGNIAG  2,883.1  2,716.84  2,992.79  3,356.51 3,795.69 EXIESC! 10. 44% 13.70% 15.01% 15. 70% 15. 69%
Rk FPT B 4,739.7  4,632.25 4,658.06 5,246.83 5,953.49 A (%) 4.88% 7.09% 8.37% 9. 64% 10. 19%
HERmE BiHATT B A 2.56% 4.22% 5.92% 6.93% 7.38%
2023A 2024A 2025E 2026E 2027E ROE (%) 4.20% 7.20% 9.22% 10. 84% 11.57%

BEEHNEA 200. 07 524. 49 449. 62 681. 39 793.70 #E4ERE D
A 121.15 195. 59 275.95 363.73 439.17 K F GARE (%) 39.17% 41.35% 35. 75% 36.03% 36. 24%
F B B4 167.09 166. 02 275.29 315.73 346. 46 AL E 1.76 1.42 1.76 1.93 2.12
w4 % R -41.39 -42.85 -10. 45 -24.49 -33.57 BAE 1.63 1.28 1.53 1.70 1.89

R MR 3R Y 79. 68 -61.18 -268.76 -147.46  -165.31 EiEfeH
FRAK 3 3G Ao 0.00 0.00 0.00 0.00 0.00 E#F=RA&EE 0.52 0. 60 0.7 0.72 0.72
BEEHAELR 1,491 39.83 -103. 11 -187.62  -134.62 AWKk 4% 4.50 4.73 4.25 4.25 4.25
NAMET 0.06 -0.06 0.00 0.00 0.00 FATRKH A £ 8.42 6.09 6.09 6.09 6.09

KR F WY 1,370.0 -1,908.03 538.03 0.00 0.00 #pfiz (L)

B H -2.94 -7.37 0.00 0.00 0.00 HRls (AR 0.12 0.20 0.28 0.37 0.45
EREHNAKR 1,215 4 -679.56  -514.55 24. 49 33.57 ALAIAA R -0.08 -0.12 -0.17 0.53 0.71
AT AR K3 0.00 0.00 0.00 0.00 0.00 HREE~ (R 2.97 2.80 3.08 3.45 3.91

K B3 e -15.15 3.32 0.00 0.00 0.00 f&{EE
58 1% 38 e 126.29 5.23 0.00 0.00 0.00 P/E 72.91 45.16 32.01 24.29 20. 11
HARNRIG Ao 1,043.6 37.80 0.00 0.00 0.00 P/B 3.06 3.25 2.95 2.63 2.33
T Y 3R -73. 61 -115.83 -168. 04 518.26 692. 65 EV/EBITDA 113.89 49. 41 29.76 22.04 17.01

HHRE: MU F AL TEI

BOk R RE L RAG LT BN AWM ABEZR



PS5

/Ryl
DONGXING SECURITIES Rt (300708.82) : il R4S LA &, LKA A FH AR

@ W/ .i[* RAEHATRE

BEXBELD

Eir b= Fit) FrRR HEA
7 by Sk . D J ; X = X 4 ‘,4\,—\9 A 2>
PP 3‘;2;7‘5% (300708.52) : i +RAVIA, BRKRMASKS S—RADERIE 5000 00 oo
1T 7 TR 17 }\ _ /u/{ﬁi }-
AR ;EZ;\;J; zofjwﬂ%é Al R B F AT AT R RN B, = KA A% 9025-06-12
TR B R [A2eF)] HATEITLAPREE—HHRAEELZT] (L) 2025-05-30
P W F ATk 2024 b F AR K R, 2025 —F & B ACHTE R IR AR K
IR E RS P 2025-05-23
. FErbEE (300708.SZ) : FANFAMIRF L4 5, kAT B F LRI E—nN
N\ 5] it =X ’ -04-
N 8] 48 AR5 5] 2025 4 — %47 o 2 557 2025-04-15
ATk 58 4R wF AT RBLEE 245 AR, B A AHKE Baeik— £ RALBUR R 2025-04-08
. AR AT AR R B = HXR ek 5 F KR T3EENE
TR ERE ) . 2025-03-26
= — S ESRMBARLR L ——i F ST RE T2 =
TR ERE BBRBELBT R PAFH, TFRAAE LSRR LS Z L EH G T 2025-03-14
TR E RS ABMBAERZT (—) : HFREHHABR, T8 HE5~-LTH 2025-03-06
TR B RS HAEEAASARFR: —LEER A8 310 S —HHAALRALER (2) 2025-02-21
. Fophkd (300708.SZ) : LG AL #Hd, EXMAANLER LED SAEEH—
N\ 3] st =N 4 -02-
s 8] B AR N3] 2024 i b b 53t 2025-02-12
s k¥ (300708.SZ) : AL VIHEAEN K 61-7T7%, HIZT B 4%~ 547—N 8
o\ 8)E RS 2024 5 i b 5 F1 2 3% 2025-01-17
oo Fpikd (300708.SZ) : = EE 44l LA, R BAEYEE—NF) 2024
o 8] E B IRE PR 2024-10-16
JRhb St . : i =, ék 3 —/Na
PETEro ji;gi (300708.SZ) : #|idwW 2% & F R B EE—N 3] 2024 FFFiR 2024-08-01
EIATS
J.;" . /nH j_ '53“':37:~4=*’“9‘—\a _
PETET o Roh t‘jtz (300708.52) : LHAARAE, &M HHEBE—NE] 2024 F—FHh ) 00 oo

DI -0

TAFFR s T RGERTF R

AR AL RAL ) R0 AWM ABEZR



Py | RAMEHATRE @o WNIEHE

Rl
Rk (300708.SZ) : WL IR HH LA, L3RR B AR

DONGXING SECURITIES

SHATIRRAA

H A7

wF LA REoAAEAR ALK, EBRFITEMLE, 2022 F 6 AWANFRKLIERF T, §HIRT
Foundry J_ . TR Fife AR E, At T ZERIAETF, AR B TEEZ., EHRHT:
$1480522060001 .

BB

FAtRx

LA, MR F LML, 2024 FNRKIEFRALH, L2FEFFH. RFR
o

DA IFARE

R AT TARE 2RI N B —AIE R HTIT, AP H, ARSI E, FiA0 8 A 5 4TIF A
AFRRR, I RMXGE &L FHLEREL, ARERBEAFOEERE, I RKFW. AR
AR AN I E e AAFBETRSTETRET S, AAETS, KRERKEREE ARE T O EARIEH R
A, AL S ) AR K

R &=

RIEEFRRETBGEZE, AL, B EFAEERTEZLEAE, BEMFERLT, ANIEAFLRSE
W) TN R IHAEAT A A DA BT IZ N, THARNE, BT ELEESHETAN, SLE2FH, BXH LA T4E
BT RE, AITREETAE,

BOk R RE L RAG LT BN AWM ABEZR
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DONGXING SECURITIES Bophkw (300708.SZ) : LGB A L ATE, Lok B WS AR

@y FIER RAESATRE | p

A RARE 0 AR SHER LD A RN S| TATIE S, AR SSIERID A TR 8] 2 B A & R R F ik 43
A o AFFTARE P T3] AZ B3R R T AT AT, & 8] 3tk 243 8 69/ # M Fo T &Tﬁ&ﬁ%m
BRRAIEFT 0915 B EN TR AR EETLE R, KN RBERNEGEN, NE, BTN E, &b
FrE BUAE A FE, RE P 6912 83 & LI AR PT R IE K09 F 2 M RALH, 42T H ISl A9 AT R
R AN AR LK,

AN S| BIREH LA G ER A, §AREINEN R H LR RIZTARY R AL F R LA E
X ARo EEEFTOHIUT, KSR ILPTE X IRAAM T A2+ A WA T R 2690 8] BT KAT 895 Kk < FF it
ﬁi%,&W%%i%&ﬂﬁ%ﬁ%%ﬁﬁ#&ﬁ%ﬁ‘M%ﬁﬁﬁ%éﬁ?%%ﬁ%ﬁ%o$ﬁ%ﬁﬁﬁ
ARNBIH, KREB@IFT, EATHAMFNATF T KB, BRI F LK. w3l A, FIR, FiEzH
d AL Ay R KRR T, AR AR R AR EGF]I A M 1S 2

KA AR AR R SRR A TR 8] B P Aol KN S| AP B G E P AL, KB A B FIEA TR
LGP AR L A A AT RARE . bR, AN 8 AR ied TAER A FA B ) L A= dE 3%
BB P AE R Z AR BT A0 A K R e Fer i,

7 kI BAR R

o) AR (A BT Aok Ay PR 300 454k, BT AR AR ALY, EBT AL AIRE 500 4540 :
UREB B 6 /NAW, s Aaxt TRIAT R ER BRI ARER L

PRI AR AR TR A AR IREOE F 15% Ak

e MART T AL EIRIOLEF 5% ~15% 1

bk ARst T G A A HOK B FAN T 5% ~+5% Z 1] ;

Bl 4B TR A AR RO S F 5% A L

ATk 3T PR (A BRTR % A A P iR 300 454, AT AR A B AN, £B T HEAENFRE 500 4540 -
UREB B 6 NA N, ITkdgdAaxt TRIT G L EI BRI ARER L

FHF: AR T T A AR E R 5% AL,

ok ARSE T g A A HOK B FA T 5% ~+5% Z 1] ;

A AAFE TR G R AR IDN B E

% 4 IE BT I

JLT 3 EH

IR 2GR kH 5 FTHAEKE Biro KM%k 248 S EEIF 48 K 5 8% 6009 F#HHF+.o
JE 16 B X2 23 & 46F

WR4%: 100033 W4 200082 W4 : 518038

3% : 010-66554070 w35 : 021-25102800 w15 : 0755-83239601

£ A . 010-66554008 £ A 021-25102881 %A . 0755-23824526

BOk R RE L RAG LT BN AWM ABEZR



