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B £ 2026/4/29
L AT R (T) 25.06
—F R FHRIK(OT) 26.68/20.56
EAA(L ) 327.03
RABFA(T L) 325.82
B A (LRL) 13.05
RABALA(TAL) 13.00
I3 A #FE(%) 55.74
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€2025Q4 Z AR AL, 2L G
TR 5 B de—N 3145 & RATIRE)
-2026.4.1

€2025Q2 ZABERH L, HHo&K

2026Q1 2 8] F HE AN 137.2 12 (yoy+2.6%) , V384 #)iE 5.9 12 (yoy+6.7%),
Fedk a4 A8 4.5 127 (yoy+0.5%) o &1'1]9{{%/\5] 2026-2028 4 Z A FAM]
it 2026-2028 “FN 8] Va4 A A 27.2/30.5/33.6 1L, & EPS Al
2.12.3/2.6 T, BATAEM T E PE # 12.0/10.7/9.7 45, FH4Fn 84 K FALZ 554k
Kk 7 T H LR G AERT EE, )7 RGB-MiniLED % #f & 3k B £ & M Amfh,
%é%i%ﬁkﬁ%h%m%Lm,%%“%A”ﬁﬁo

® LAl E L H I RAEYRMERADHARS, FREHFLEHEL

Mt 2026Q1 A 8] £ b v F A HAREIE K. ARE R L= WEIE, 2026Q1
NEMELEET (TR REHERWTHE 9.4%, mEHEFEREATREHB L
BIEK 1.4%, AT HHEAR 25.1%, BRI 2.7pct, FamEM T @, RIER
= FEAE, 2026Q1 #12 MiniLED ®ALKE 31 B tbE K 8.2%, MiniLED &£
bk 63.8%, &R A3 7pct, FJEF|/A S MiniLED /& st ¥ 0 iZ & T # A
P, L BHRESBFRLT N8 T, R T AT N

o HPRAKELEBAES, FETHARLZERERE WL

LM EFE, 2026Q1 N EFER 16.8% (yoy+0.9pct), EA|FEH Pritd it
T EFRFREMELT NIRRT, RBRLEZNEKIE, 2026Q1 35 HfE
/Vidda/ & Z = K e i 69 & L ¥ 05 51 A 5586/2354/6079 /G, Rl 4 Al
+23.3%/+6.1%/+28.1%, EEFRMEAZEKTHARAZAHN I EZRG, FE
&, 2026Q1 NEIRIA R R E A 11.9% (-0.6pct), b4 E /E 18/ 5 B0 4t
A E5AH 6.4%/1.6%/3.7%/0.3%, B H1-0.1/-0.3/-0.5/+0.2pct, 45E . & fa
HRF L AFFHHIARNKE, RN 58 R2EREOFBBAFRA; U5
% E g EA T E 2 BAAR P AAL® B IR K, 28 H 0T 2026Q1
N AR AR R 5.0% (+0.3pet), FedEFA1E % 33% (-0.1pct).

O N [eRT: BINMEETRRIAE; RMARAKGES); BINTHEE k],
IAEMEARE) — N 812 & R HMED
2025.8.27 W % B A EE I AR
AR 2024A 2025A 2026E 2027E 2028E
#F L EN(TF ) 58,530 57,679 62,299 66,720 71,256
YOY (%) 9.2 -1.5 8.0 7.1 6.8
)3 H 4 A (T 7 1) 2,247 2,454 2,721 3,048 3,359
YOY (%) 7.2 9.2 10.9 12.0 10.2
£ 5] F (%) 15.7 16.7 17.0 17.3 17.6
% #) E(%) 3.8 43 44 4.6 47
ROE(%) 10.3 10.6 11.0 112 11.6
EPS(#5#/7T) 1.72 1.88 2.08 2.34 2.57
P/E(4%) 14.6 13.3 12.0 10.7 9.7
P/B(4%) 1.7 1.5 1.4 13 1.2
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Lk e G 2024A  2025A  2026E  2027E  2028E A1 £ (F 5 L) 2024A  2025A  2026E  2027E  2028E
R~ 36986 34936 37226 40975 43746 FIRMA 58530 57679 62299 66720 71256
Na 2686 2706 3596 6452 7720 FLRA 49365 48045 51686 55148 58745
R MK E A B AR 3K 11617 8588 9211 9851 10508 & dkALE A Am 185 186 199 214 228
Hpb gk 47 43 53 48 62  ELFA 3421 3858 4081 4350 4617
AT IR 95 97 94 115 1 FEEA 1040 1010 1075 1148 1211
oy 5647 5773 7149 7557 7902 R EA 2374 2388 2467 2642 2800
AR 16894 17730 17124 16951 17444 M4 %A 52 58 60 60 60
ERB T 9756 9646 9709 9871 10132 #ABAEHRK -148 -108 -112 -138 -137
KA 711 732 890 1026 1173 Htbdes 395 537 466 502 484
i* ; 4520 4889 4798 4938 5192 AAMMEREKE 182 214 120 120 120
9% = 1104 1004 931 840 738 HEAKE 396 334 355 338 327
%4&#;@%}13& 7= 3421 3020 3089 3067 3028 HAKEMNKE 4 7 0 0 0
gl 3 46743 44581 46935 50846 53878 BB 2864 3185 3555 3982 4389
A G A 20452 17121 17624 18773 19818 RIS F PN 65 87 67 68 72
42 IR 683 744 713 729 721 BRI IS 46 44 45 43 45
REAT 235 B AR AR 13599 10716 11207 11954 12756  #)HEE 5 2884 3227 3577 4008 4416
AR RAT 6171 5661 5703 6090 6341  FRiFAL 312 420 465 521 574
ERS Rk 1205 1053 1019 990 963 ##)id 2572 2807 3112 3487 3842
KA 2K 353 149 115 86 58  UHBAHZ 325 353 391 438 483
HAAER ) R AR 851 904 904 904 904 U2 & £ 8] % A 2247 2454 2721 3048 3359
R At 21657 18174 18643 19763 20781  EBITDA 3791 4133 4402 4888 5360
VHE ARG 5421 5147 5538 5977 6460  EPS(1.) 1.72 1.88 2.08 234 257
A 1305 1305 1305 1305 1305
FTANAR 2377 2499 2499 2499 2499  ERIEITES 2024A 2025A 2026E 2027E 2028E
RS & 16411 17718 20034 21429 22774 ARk
12 BB S RERE 19665 21260 22754 25107 26637 B LAAN(%) 9.2 -1.5 8.0 7.1 6.8
R AR A= L AR A 46743 44581 46935 50846 53878  FALAIE(%) 3.6 11.2 11.6 12.0 10.2
128 TEA S AT %) 72 92 10.9 12.0 10.2
KAV A
25 & (%) 15.7 16.7 17.0 17.3 17.6
% (%) 3.8 43 4.4 4.6 4.7
NEARER(E T L) 2024A  2025A  2026E  2027E  202SE EEENEN(H) 10.3 10.6 11.0 11.2 11.6
BEEHALR 3597 4583 1580 4485 4425  ROIC(%) 52.7 64.8 54.1 70.1 79.6
b IR 2572 2807 3112 3487 3842 EEfmgeS
718 4K 923 932 863 975 1102 3= i % (%) 46.3 40.8 39.7 38.9 38.6
W %% A 52 58 60 60 60 & RATLE(%) 3.6 4.5 -8.3 -16.8 -19.7
BFRK -396 -334 -355 -338 -327 WAL E 1.8 2.0 2.1 2.2 22
BTEFELH 375 1318 -1975 418 -132 A E 1.5 1.7 1.7 1.7 1.8
Atz T LR 70 -198 -125 -118 -120 FiEfk A
BT EDALR 36 -1893 864 -859 -1234 ER{ RS 13 13 1.4 1.4 1.4
WAL 917 557 668 995 1252 AR A HE 10.9 9.4 9.1 8.8 8.7
Kz 473 -1983 -159 -136 147 RAREAEE 6.1 5.6 6.0 5.9 59
AT ALK 481 647 1691 272 166  &FEAIR (L)
EFEHALR -3199 2186 -1553 -769 -1923 AR (AR 1.72 1.88 2.08 2.34 257
48 IHE 3K 21 62 31 15 -8 BIREENARFIEE) 2.76 3.51 121 3.44 3.39
KHHE 2K -284 -204 -34 -30 27 BRATAERIWED 15.07 16.29 17.44 19.24 20.41
38 T3 -0 0 0 0 0 REkE
FANARIE Do -171 123 0 0 0 PE 14.6 13.3 12.0 10.7 9.7
HME T ALK -2723 -2166 -1488 -755 -1888  P/B 1.7 1.5 1.4 1.3 1.2
A4 Y A i 423 461 890 2856 1268  EV/EBITDA 6.6 5.4 52 4.1 3.6
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KF o BB LARIT, FRIEKIFZIFIRG NG FRZARS PR, Bt NP &4 a) 50 L& F ey
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

B2 MR T i PR AR E , 4B R IME, WMiF L] B4 T a2 m 5 m s,

P HATIFARE

AT RIRAEE AR BEAH F EIEF LRI T 69E F AL F i Pk JTAE A0 L a9 F b riEhe /), AB AR
B, R, BERME AARE, AR SRS G . AREFWCRAIRIET E L AR QLA E, FTESHs
A TFEMEIR, TRBIXTRFEDMTERHEAERAR . ARER NG ST H ARG Lo, 6
{22 RAARIEPN B BAER R B A Z M D o AREF LA RRKIBMNMMET 30 AE 5, 7h, LHRE
5ARE P ARG IRE T LI EH LR AEGIK R,

BREBRTIFEHMIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% VA £
EAIER 34+ (outperform) Rt AR 3R T 7 % & I 5%~20%:;

P (Neutral) AT % & A — 5%~ + 5% K 3 ;

#AF (underperform) | #t 483t 55 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR AR

& % (underperform) |+t 47 k55 F B4R % &

HiE: WWEAREAURE DB 6~12 NA R, ERAAN T IR RO EEI, HP AR EIEH AP
300 A58, BIEAERBABAERK. AR ERBLA RIS G s ibiReg) S ERBT 5% (4
ST AR ARAY ) . FRLAEAS O ARE 500 R R LE A RAMAERRBKR, REHERS AR A TR
A9 IF AR IBE B EATRE . BRAVR A 69 AR IFRAR R, R TRTT AT b T BT AR 2 IR Ak
R T AAGEIRFER, e S AT F 8 AR T EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kiR 4t

DT AEAET 0 TR LA
ARET Q25T AT EABIR, RRABRTRFEDTEREAETRAR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL RTARIEPT B BAER B A ZNAER S .
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T IRAEF A A TR 8] Z2 P B B A E R ZHIER 2T, R IERIZTFH L LT,

ARSI T RIEFRRAD A TRAE] (AT RAR “ANE") WEPER. AN TaBHBRAKE KRS R
BEFPo AMERKZLTTRIERE P, BTHLREMH, RAFRIERE P TREAF LA

ARERAT AN AN TEGTANTAZ L, BEANS RRILIZFE L EMAERTEN, AREPEGTH. T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R E A S5k T E 69385 e A %
o AREPTEA A, &N AARRBUR AN 8] T KA ARE S B AR, AHRE T8 091 K AT ARG 69146
PAERIZFTMANT iR, TENLFEARSEN L BB RNGTAT. £RREH, AN TKE S5 KRS
BRH, ERLAEUNR—RGRE. BPF LS FEB AN TRAELETRY AAREEZAEGAZ TR, RERA
BERME BT RO E—RF. ARE PO RTRIRETRRESANE P, THRE P AT NENL. A
N AAERRE LD FRIANFNE P ARG ET BAR. M HRARE 2. KN BE P BHERAREOETE
REEBRAGHERERFRTRN, AR (FHLE) BRI BT . BEMERAT, KREPORE LRI AR
B I A B IHAEAT A 3L T B BARTH LT, AN S TAHEAT A BAL A AIRE o 69447 A 25T 5] B A9 AT 457
R RAEAT AL . HAREQBAAIEAN S ME P, B AT AR HE AT 52 L AR E & RAEAT RFFE AT
B R T AZ TR o AXTH R B EAF BT R R AT AR T, TR K690 FIE RTINS R AH o i2it i
B RK AP & R 2 KRB H LK

FRIEF L FEAFNEATTAL, BTAEAARE D BAIER REATIER RS, RE A& T R 5] R4
REF PR QIERTRAT L5 AN IR G R L F L H. FRIERATREARES A NNZIAALELEFXFR, F L
EFEARERFLEXRBEIE P

ARG AT RN B PR o AN B3 ARERG — Al KEANS]FLEP @R, AREGETIRGH T
MEAT 77 KAVEAEFTS X9 N, LA R A5, RBAS RGEATEMA, RAETRIAT AL 8] IR KA 77
KR TR ARE TR GRAIR. RFARITEARITH B AN S IR, RFARITRARIT,

TR AE IR AT AT

L& 3

Hopb: EETIHAMRELKEITEFT R FEE) 15 ik FIT4EE XKL WHE20305 FAEA#LZ T 15
3% He45 &

BR4: 200120 BRZ: 518000

W4 : research@kysec.cn Wi 4 : research@kysec.cn
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Hohb: LR T O E G AV REI8FT & T KEC2EIE  ik: HET &3 R4R k541 54T ZI1BESE
R % : 100044 R % : 710065
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