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1. T8 5\ B MR &L A 2 5, M 2025 F&RFL

T8 | BT BB T4 295 1et, B FHREREF AL 147. 51T, 3+ TOL £ 2% 88.5 L&tk 60%, J
MFARBIFRE) MTEFREEERAAEDAGEL (ATHEAR “BAHRA”) &£4H7 59 1T,

T8 T B i# = = A6 A 2290mm x 2620mm 3 IEEARAE H 29 2.25 7 K, BRI ZZEAL 2 F, it 2025 F11 A
FL, &AM EBNE) LaTd ok § BRI KA 8 T EAAR, 48X T AT N &) RN R KF 70
B,

2, #& ITH3% OLED ALME, HEFK., £9. TFEF IT B AR

LR, QELE, BT8. TFR. FRETHFLRHA BT4E, OLED BB A ZHHK I THK LA, #
Omdia #(4%, 2024 5 AMOLED @ #a i 9t & 10.1 1/, $ 4%t & bk 27%, i+ 2030 5 AMOLED & 4% i it & A8 it
13.31C 1, H5E bk £ 35%, AMOLED /£ IT, R &HF P KRR TR AMRK, #t2 2030 F L0564
KE33%, FHRETFTRFLLWKELY, LRI TRFLLHMKE 19%,

KATINK, M OLED AFMENRTHEHRE T, OLED AP RTHERRALERARTH L AT, £
BRI BB HIE R T, 2023 F 4K OLED FH @MW AEEEHH 1. 5%, mEAE 2024 F3F F iPad Pro 5& A OLED &
W, ARZR., K, FRF MG~ %A 5 OLED 4K, 2024 7T =%, OLED & FRA E 4. 2%,
3. BIAEBHE R T ELESFREHH A

B AT OLED # R  #&,4& QD-OLED. WOLED., FMM—OLED VA% FF /] OLED 4% K, 3w Ep/f OLED Z*E—& B K @4k )~
AR IEFORKELZR. PRSTEREMBARAE, FIAETE., BTER, E2HH/F T ELEKEY. TOL &
2 JEEP R OLED + #1423t 1,200 44, susb, TCL £ 2 OB E T L0 A4y TFT K A=E7 /) OLED FF R T4, B %
FP ] OLED = /= f6 /) R KAt 4], /58] 2024 5552 HLEP A OLED E X2 F H A A EaXF L BT 5, 2025 FF 4R,
N SIRA T A% G5.5 EP A OLED 4 =4 (112) 89X, FREAM 3k/ AR E 9k/A. A OLED A& & Hk
M. D HFES, DHFAIRES, K, BEFFERAMEFRYE, fRER)D, P, KARTaAER
7 F OLED 3 K 3. 42,

INEE TR, A OLED B ARAZAKE BT LM “IRI” 5] “As0” 6 R T oL, N HHEANBZHHE R
R, B LassA, BEHCERENAITHEITHRALS,

HAINK, £ 65.5 R&KFEFA] OLED RAE ZH E A= RERIK, AN EIHEARKIPRH OLED F X RHEHRK I
5B piE. ATHEAM T8 ABGANETH 2ALKE OLED HAARIRFTAHARER & T F X% H
BERREAGER, BRAKBR T HAEL TEFA AMOLED H K _LAZARE S & b f2 3 4K AMOLED 4R 5 3o {3
T EZM,

4, BFHE:

PERCH BRI AR, VREBE P, AR T RGERARNE) KAMEEA, ESTRALERDRTF TR
T, ANAKBMEL R, AR, BRTLTETHS S ERGRNMEEFIRZE, &5 52% K0, &%
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PR ok AL T B, TOL P 3R 2024 ST B Ak sh%vh, AL 2025 SH&KE, wEZATMN,
It &) 2025-2027 SFE 0 A A 1939.9/2275.9/2694.0 127, %38 K ¥, EARATFA 208 1Lk,
/N 8] 2025-2027 4F EPS 41 0.29/0.40/0.56 T, 3 2025 5 09 A 12 B 4.41 T/RRIk&EM PE 5 HA
14.8/10.6/7. 6 1%, HEAF R TITLKIAFFR B EA T L ik XM EG R, £FNE) “EN” P4,
5. MR T:

mRMAS R A0, AH R TFHARKERA A, LCD @Ak F AL -FEK; TOL FIRLEGEFN NS LG R, &
KRBT AAA, RAMRei & TCL PERIEM KMa T % WG BEF R IINE; RAMNE,

A ma 5 EE
B # 152 2023A 2024A 2025E 2026E 2027E
F Ak A (B HT) 174, 446 164,963 193,994 227,592 269, 396
Yoy (%) 4. 7% -5.4% 17. 6% 17.3% 18. 4%
17 2 F A (F 77 ) 2,215 1,564 6,037 8,424 11,708
Yoy (%) 747. 6% -29. 4% 286. 0% 39.5% 39. 0%
A E (%) 14.2% 11. 6% 15. 6% 17.0% 17.7%
FR A E (L) 0.12 0.08 0.29 0. 40 0.56
ROE 4.2% 2.9% 9.0% 11.2% 13. 4%
A FE 35.98 51.07 14. 81 10. 62 7. 64

WA KRB : wind, 2oL R X PT

A BE LTI HPEE

48 . majun@hx168. com. cn BRAA: |iujt@hx168. com. cn
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2024A
164,963
5. 4%
145,745
1,049
2,054
4, 446
4,179
9,433
-6, 027
1, 400
-4, 098
144
3,954
202
-4,156
1,564
-29. 4%
0.08
2024A
23,008
2,090
17,594
52, 681
95,373
24,596
170,512
18,117
282,878
378, 252
8,193
36,455
66, 408
111, 056
116,815
17,677
134, 492
245,548
18,779
79,536
132,704
378, 252

2025E
193,994
17. 6%
163, 821
1,039
2,134
4,850
3,863
10, 759
-2, 858
2,702
10, 244
130

10, 374
311

10, 062
6,037
286. 0%
0.29
2025E
40, 731
2,896
19,767
56, 009
119, 403
23,505
176,175
18,979
282,548
401, 951
7,472
39,292
70, 069
116,833
116,815
17,677
134, 492
251,325
20, 626
83, 561
150, 627
401, 951

2026E
227,592
17.3%
188, 805
1,267
2,565
5,932
3,971
12,745
-4,105
2,792
14,216
110
14,326
287

14, 040
8,424
39. 5%
0.40
2026E
64,060
3,192
21,170
64,968
153, 389
22,044
177,017
19, 581
276, 652
430, 041
6,728
49, 477
74,677
130, 882
116,815
17,677
134, 492
265, 374
20, 626
89,177
164, 666
430, 041
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269, 396
18. 4%
221,811
1,516
3,066
6,967
3,626
15,093
-4,537
3,284
19, 801
110
19,911
398
19,513
11,708
39. 0%
0.56
2027E
92,936
3,712
26, 231
69,925
192, 804
20,811
172, 621
20,119
267,905
460, 709
6,069
54,984
80,985
142,038
116,815
17,677
134, 492
276,530
20, 626
96, 982
184,179
460, 709
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2024A
-4,156
30, 582
-5, 508
29,527
-23,376
-6, 265
~26, 682
100
7,037
-2, 006
864
2024A

=5. 4%
—29. 4%

11. 6%
0. 9%
0. 4%
2.9%

0.86
0. 61
0.21
64. 9%

0.43

0.08

2.83

1.57

0.05

51.07

2025E
10, 062
34,270
-1,959
47,111
-35, 480
804
-31,974
7,860
-721
2,586
17,723

2025E

17. 6%
286. 0%

15. 6%
3.1%
1.5%
9. 0%

1.02
0.76
0.35
62. 5%

0.29
3.22
2.26
0.00

14. 81
1.33

2026E
14, 040
37,814
977

58, 712
-34,116
1,206
-30, 117
0

~744
-5, 266
23,329
2026E

17.3%
39. 5%

17. 0%
3.7%
2. 0%
11.2%

1.17
0.92
0.49
61. 7%

0.55

0.40
3.63
2.82
0.00

10. 62
1.18

2027E
19,513
40,952
-2,395
63,866
-34,111
987
-29,840
0

-659
-5, 150
28,876
2027E

18. 4%
39. 0%

17.7%
4.3%
2.5%
13. 4%

0.56
4.19
3.07
0.00
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KN ST IR e S T8 AR AR A 5% T 46 ROA B R AL T 15%
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A RS RE AR AT EIE SPE AT TR A 2R 18] BE A AE et b E 48 A -5%—5% 2 1]
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R TGIEFRAY A PN 8] OATEAR “RNE7) BEIEARABTEHLS T, RREE RN
S EAEFPAER. AN TEBHBRAME R E 2R L RE LK RIREmAZENL A AN S
BF,

RARE T AN S5 T BB A IR 89 20 TF 69 T RE AF A R 49 55 W8 5 508,
B AN BT i% F 15 S0 EFHPE . BN R T SE AREEATRIE, RIEHTHRTA. &L AR
FARIRE R AL BB, LXARB BTk, HARREFSZ T @O L., ERRT, &
NE TR B RREE T, ERLARN AR — IR E . RN 8 RRIE AR S PT A3 B4 4k
AERHHKSES. B, AN AREHSFEETERR Y BRFH THREGK, HTEE OITX
VEAE R R A RS

BEAETHEILT, RRERRELEHE P AHER, ET1E 8 RPT R K & LT R IHAEAT
ANGEFTEN. THANG, BT FER. BEERLIFERIBERN B HZTERGE—SFH
£, NARAAERRETUARK A A, AEMFELT, KAREHAFEIANHE P43 IR
T AR MHFRARE K, TRAFAZPFHAITEP EFE. INBIERRE LA 28k T H a9 RIERE
Ho BAEFTHLT, AN, AN R IREEMRFETHYRRKREETE RN, TE5ERTES
FHREKSE, WRSHETARE R KBS f F AT TR K f AT, BFTH BE R AN
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