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AV ERBEEETREE, #ETRTI SRR
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2025 £F 10 B 29 H, ABIAM 2025 F=FEWR. 202501-03, AELHE
W 428.3 1278 (EE+54%, TE ), IFE%FE 16.3 1278 (+24.3%), 0
EIRENEFE 12.1 1278 (+22.2% ). Heh, 202503 AFEEMEWA 156 12
To( +2.7% ), JARREFIE 5.7 1Z70( +20.2% ), {NIEVFRHEFUTE 3.91276(+14.1% )o

PP

FTERFSHRERIE . 2503 AT EBW SN 150.7 127T, EEE+6.7%.
1) BEEERRIRISSERING, REZW (AC) HEREIRE 202503 F
EEBEHEES 615 FE, Bb-121%, TER 252127, BE-8.1%, Fii]
FRit A E) 2503 BRI SAMNEBER E R B A R MmiEi £ ; HRAT 2503
YN SIERN A E R TF FEE, 2024 FERELENTERBESINS
T, BADASBINEERREDURIE, 2025 FHEEHERBINE I SSEE

BEFifRES. 2) HFEMISRELEK, SHTIERRENSAIENH
B, ARR=ZERAERENEHIEKEE 149%, SHagRHEgHE
107%, ZREM . BrsE. BolEEFHEE S BIRECIEE 52%. 86%. 199%,
UZSWIn ST st e,

SEREERFIGENME. 202503 ATLIEFR 14.4%, EEL+05pct,
E % 2503 A= 10.9%, [Lb-0.1pct, EhiEE/S1E/MA/MIS A
R BIFT 5.6%/15%/36%/02%, ELLSBI+0.3/-0.2/-0.3/+0pct, ENNBIATFAMNS
ELLIEIN 5739 HIEZERER, S SRR RERIER AR 2503 SLHI3E
FEFERS 3.7%, [ELL+0.5pct, FESEFIZSD2.5%, FELL+0.3pct.

HIEETREASIF S . 7Z£LL Mini LED AR RS IR TG, BEr==E
SEHERERI+76%, FEIFHHEERECIEE 200%, FERIoIANEF~ mes
BHESERFNE. B, BEBIEFMEN RGB HERHE Al BIFEGH H7
55 MEE RGB-Mini LED Bt F, SLMERETNERREEEEI RGB =6
B, RRETRECNE—SERFHEERENERER, hERERA
TE X £ BREFRHFRT

BEREN . NERERERTIL P —, HTISEHREFER TS
ST, NEEREREENIFERT, SumEEIFEERE IRESEE
RS, FREEH—EHER. B, ATREERHESNE . M EEN “1+
(4+N ) P=#S, £ MiniLED. MicroLED. EEHIINSL B~ AIGC 5 AR
ENNRARFIRIET, FESLEERMTIAIS i . RMIBFATHEK
HI RO R IR, Tt 25/26/27 SEV3EHEFSE 25.1/285/31.9 127T, XM AR
PE 9879 12.9x/11.3x/10.2x, #E8F “SEN” R,

RBEiRR: EfFRSMREEXG. 2Rl SRBARIREINEG. Hink
FNRIAOXEE . #mfE KA R TR RIS o

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 5361556 5853024 5952196 6410457 6974592
) 17.22 917 1.69 7.70 8.80
EBITDA(EG7T) 5,786.55 6,145.00 3929.16 447888 4,995.62
HEBATEFEEATT) 2,095.85 2,246.22 251011 2,852.80 3,186.91
B ®Y) 24.82 717 11.75 13.65 11.71
EPS(7T/A) 161 172 192 2.19 244
HRE(P/E) 1543 14.40 12.88 11.34 10.15
mH%EE(P/B) 171 1.65 153 143 1.34
EEESID) 0.60 0.55 0.54 0.50 0.46
EV/EBITDA 319 2.58 5.65 4.95 4.36
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BRITR
Tk KA /E @RS
6 NBEK SEN (TR )
HETME 24.78 7T
Birth& 7T
BEEHE
A BRSRAERE) 1,304.97
B A BREABE TR 1,300.17
A BRETH{EERTT) 32,337.21
B A BRT{E(B A TT) 32,218.18
BSEF(TT) 15.66
R RERER%) 42.27
—FR&RE/&K((GT) 25.98/18.41
E&
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It 55 TS EE
B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 227118 2,683.20 476176 5,128.37 5579.67 Bl A 5361556  58,530.24  59,521.96  64,104.57  69,745.92
N7 ZE R R RIS ER 967490  11,616.60 957391  13,24806  11,582.29 [R5 4453402 49,365.55  49,774.95  53,270.63  57,784.55
FRAS KSR 81.38 95.45 100.85 109.23 118.65 BAlie RN 257.78 184.89 188.03 202.50 220.32
7 5,831.23 5,646.62 4,861.42 6,384.60 5,814.36 HEZEA 3,607.42 3,420.69 3,865.54 4,163.15 4,529.51
Hity 17,597.30 1693457  16,15597  16,151.77  16,166.41 BEEEA 934.03 1,040.23 1,093.57 1,177.76 1,281.41
mENBFEA 3545598  36,976.43 3545391  41,022.03  39,261.39 HRER 2,378.99 2,374.45 2,408.73 2,594.18 2,822.48
KEBRRUIRE 782.67 711.35 826.05 940.75 1,055.45 45522 (11.64) 52.25 11.47 12.36 13.44
EE&Er= 4,464.23 4,469.75 522921 5,910.02 6,512.20 BRI NSAIRMEIRE (128.06) (204.93) (130.00) (140.00) (140.00)
ERETRE 332.26 437.50 635.70 833.90 1,032.10 NRMEZTES 77.85 18162 240.00 200.00 200.00
FRRF= 1,065.83 1,076.65 1,049.37 1,014.73 97272 BRI ER 513.70 396.14 370.00 388.50 407.93
Hits 3,005.62 2,983.65 3,508.22 3,933.76 4.361.79 Hifth 385.66 398.97 535.00 503.00 503.15
E 35k < ia= 9,650.61 9,678.91  11,24855  12,633.16  13,934.25 ElAE 2,764.11 2,863.97 3,194.66 3,635.49 4,065.28
BRIt 450659  46,655.34  46,702.46  53,655.19  53,195.64  EIMEA 54.48 65.34 80.00 80.00 80.00
ZHAMETR 703.44 682.67 1,837.56 2,008.51 1,897.30 B4 36.97 4575 4575 45.75 45.75
MATERRMAMER 1198222 1359852 1130867 1534775  13567.42 F 8 2E 2,781.62 2,883.57 3,228.91 3,669.74 4,099.53
Hity 5,696.06 6,170.57 5,663.83 6,808.91 6,458.37 FRiSH? 231.82 311.96 355.18 403.67 450.95
mEnaRAaTt 18,381.72  20,451.76  18,810.06  24,165.16  21,923.09 #FE 2,549.80 2,571.61 2,873.73 3,266.07 3,648.58
KHEAER 637.77 353.41 33574 318.96 303.01 DEBS IR IR 453.94 325.40 363.62 41327 461.67
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 2,095.85 2,246.22 2,510.11 2,852.80 3,186.91
Eift 854.85 851.17 803.24 803.24 803.24 BRI (75) 1.61 1.72 192 2.19 244
Emenatrat 1,492.62 1,204.58 1,138.98 1,122.20 1,106.25
mEET 19,874.34  21,656.34  19,949.04  25287.36  23,029.34
DEBRTFNES 6,337.58 5,420.83 5,601.08 5,805.36 6,032.93 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 1,305.40 1,304.97 1,304.97 1,304.97 1,304.97 24:N:(7]
BARRR 2,460.56 2,289.87 2,439.47 2,439.47 2,439.47 BN 17.22% 9.17% 1.69% 7.70% 8.80%
BEKE 1521587 1641143  17,65574  19,065.87  20,636.78 EAlFE 18.13% 3.61% 11.55% 13.80% 11.82%
Hits (87.16) (428.10) (247.84) (247.84) (247.84) IHEFBLAEEFE 24.82% 7.17% 11.75% 13.65% 11.71%
BER@AT 2523226  24,999.00 26,753.42  28,367.83  30,166.30 ERBES
RBMRABES R 4510659  46,655.34  46,702.46  53,655.19  53,195.64 ESGIES 16.94% 15.66% 16.38% 16.90% 17.15%
FER 3.91% 3.84% 4.22% 4.45% 4.57%
ROE 11.09% 11.47% 11.87% 12.64% 13.21%
ROIC 38.99% 25.76% 30.37% 29.43% 29.29%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 2,549.80 2,571.61 2,510.11 2,852.80 3,186.91 BFRIRE 44.06% 46.42% 42.72% 47.13% 43.29%
HrIBHEE 818.30 920.76 988.02 1,074.03 1,160.04 BTRIRER -1.91% -4.83% -8.47% -8.74% -10.13%
55 %: R 46.65 57.26 11.47 12.36 13.44 mantbE=R 1.93 1.81 1.88 1.70 1.79
FEIRK (513.70) (448.30) (370.00) (388.50) (407.93) EREALLER 161 153 163 1.43 153
EEEAETH 901.92 302.36 (286.12) (0.14) 95.80 Eizseh
HE (875.37) 190.96 603.62 613.27 661.67 Il dl SINEEEE 6.04 5.50 5.62 5.62 5.62
LE TSR 2,927.60 3,594.65 3,457.11 4,163.81 4,709.94 FIRERE 10.70 10.20 11.33 11.40 11.43
BAXZH 377437 954.67 2,466.33 2,418.40 241840 BB 1.33 1.28 1.28 1.28 131
KERRE (950.67) (71.32) 114.70 114.70 114.70 skists (57T)
Eift (5,620.29) (846.75)  (3,850.00)  (4,820.45)  (4,801.02) =1l 1.61 1.72 192 2.19 244
B & ENER (2,796.59) 3659  (1,268.97)  (2,287.35)  (2,267.92) BREEUETR 224 2.75 2.65 3.19 361
RN R 1,276.76 (367.83) 1,009.73 141.80 (140.60) BRRE 14.47 15.00 16.21 17.29 18.49
S (966.14)  (1,660.44)  (1,119.31)  (1,651.66)  (1,850.11) fh R
EHift (359.69)  (1,170.96) 0.00 0.00 0.00 EES 15.43 14.40 12.88 11.34 10.15
&5 EMER (49.08)  (3,199.23) (109.58)  (1,509.86)  (1,990.71) RS 1.71 1.65 1.53 1.43 1.34
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 3.19 258 5.65 495 436
I & HEIER 81.93 432.02 2,078.56 366.61 451.31 EV/EBIT 3.71 3.02 7.55 6.51 5.68
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 EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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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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