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© 2025 FAF L HAREHEK, EH"ENIRYL

N 8] KA 2025 FFA4R. 2025 SFEIEI 55200, RlH+17.05%; V38440
2.19127, RIH+30.98%; F=dFa#44)08 2.06 1T, FHA+39.50%, 473K
T &M/ ET OLED Z3att#t s Bl N3ghe, B F8EIRMME R, FE
3| OLED #H B = % R IEAL AR = Sk & A, &A1 T A 2026-2027 5F 241
M, HH3E 2028 SFBAN TN, FAH 2026-2028 F )3 E 4 AE A A 3.63 (-0.49)
/4.83 (-1.26) /6.58 127, 3t EPS %A% 0.90/1.20/1.64 7T, %ATAZH*F & PE
517 60.9/45.8/33.6 45, AAF/AEHEE S AT T OLED T EKEH. Ak
#H R E AR LS ABE, ddE “ENT A,

® OLED #-3##H > R EGEKHEFE, MERAZTRIEBRSES S

I @, NS '~ &% Red Prime. Green Host #4444 2 4t 5 Foik X,
F+ 28 ; #7 * st Red Host #1452 FLA s 2 48 57 &) AR 45 & #5247 32 3, Green Prime
MABLEF 2 2MEXFAEAES, REFQINEH SR FATEHRFETEER
By EHRFZTIMA A CGL MAHER P BRIER IIE, AB ST H4eRATHFh
who BP A, BEHEFTET . REFRIFAMR BRFZTESMEGEMLE, »N3)
M EAE., B AR EF AL OLED #X4RE F, % iMtte @itz =
K, ARG LGIEKTNE, 2Kk, OLED ¥ R+#%#E 5 8.6 K&t~
KR HAE KT R, NEAMEAER OLED AAAA£kd ok, HPHEMEL,
%, BZERAREBRAGS R EMFEY T T B R R FAT L K& 4 A,

o oMK RBAERANEE, HH-FEHBHITFRKEN

9B OLED Z bk # R, A AURA B Q FAtitks +r, 4Tid % 3K
W&, —F @, QFREECLEARMSANAERLZRIEREF, BMiE AR
B BERABREPIRE; H—7 @, 545475 A CH 2 %K SAM M A E P ik
IRt HA= MR R AR A R K A E, Em T kAL B, Kok, A8 FE i 2 RS
53k 546 R A IR, ik A E AT E A D, NS K THE X E.

O M [&RT: =BT ARFAEASREAL. OLED @Ak th it 2k 3.

W %48 & Ao A B AR AR
A 2024A 2025A 2026E 2027E 2028E
W IEN(F 7 ) 472 552 957 1,252 1,673
YOY (%) 56.9 17.0 73.3 30.8 33.6
3 B4 A (F 7 L) 167 219 363 483 658
YOY (%) 117.2 31.0 65.8 32.9 36.3
A E %) 67.1 73.0 73.2 72.9 72.8
R F (%) 35.5 39.7 38.0 38.6 39.3
ROE(%) 9.4 11.4 15.9 17.7 19.6
EPS(#i##/70) 0.42 0.54 0.90 1.20 1.64
P/E(4%) 132.2 101.0 60.9 458 33.6
P/B(1%) 12.4 11.6 9.7 8.1 6.6
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Lk e G 2024A  2025A  2026E  2027E  2028E A1 £ (F 5 L) 2024A  2025A  2026E  2027E  2028E
R~ 1296 1209 1496 1302 2108 BaALA 472 552 957 1252 1673
e 583 440 469 234 720 EFlmA 155 149 256 339 455
R &Y YR &) 133 145 337 293 549 B LAAR M 8 10 13 18 23
Hpb gk 0 0 0 0 0  TLHEA 13 13 22 28 35
AT IR 4 5 10 9 17 FE%A 56 68 115 144 184
oy 86 145 199 289 342 HARRA 65 71 129 163 209
AR 490 475 481 478 479 ME% M 2 1 0 0 0
ARSI = 822 1038 1531 1858 2351 FABAERK -12 -6 -8 -9 -11
KA 0 0 0 0 0 ks 8 6 6 5
i* ; 661 701 1174 1503 1984  NAMAEE AlH 11 7 9 11
N W 53 46 31 16 2 HmEAKE 3 3 5
;H«&#mefmn?? 109 291 326 339 365 FAKAEBME 0 0 0
# =& 2118 2247 3027 3160 4458  HLAE 186 251 428 569 775
A G A 188 137 317 288 503 AN 3 0 0 0 0
FsR il 53 0 0 0 0 BRI XS 0 1 1 1 1
REAT 235 B AR AR 83 84 203 178 332 AHEH 189 250 427 568 774
HAbF ) R 51 53 114 110 171 FTATAL 21 31 64 85 116
ERS Rk 146 195 224 221 228 #F1E 167 219 363 483 658
KA 2K 121 139 168 165 172 VBB AR AR S 0 -0 -0 -0 -0
HALAER ) 5 25 56 56 56 56 Ja& 8 AlE 167 219 363 483 658
R At 334 332 541 509 731  EBITDA 235 308 496 588 790
JHMFRAE 0 -0 -0 -0 -0 EPS(%) 0.42 0.54 0.90 1.20 1.64
A 402 402 402 402 402
AR 1000 1009 1009 1009 1009  EXEFEp i 2024A 2025A 2026E 2027E 2028E
RS & 418 513 785 1161 1691 Bk
V3 & N B LA A 1784 1915 2486 2652 3728 LK A(%) 56.9 17.0 73.3 30.8 33.6
0 A Ao IR AR AL 2118 2247 3027 3160 4458  EAE(%) 129.5 34.8 70.8 32.9 36.3
128 TEA S AT %) 117.2 31.0 65.8 32.9 36.3
KAV A
A F(%) 67.1 73.0 73.2 72.9 72.8
%A1 £ (%) 35.5 39.7 38.0 38.6 39.3
2025A 2026E 2027E pIRJY  ROE(%) 9.4 11.4 15.9 17.7 19.6
% EHNAR 228 264 903 247 1163  ROIC(%) 17.5 18.2 203 19.0 24.5
b IR 167 219 363 483 658  EihEeA
718 4K 53 64 124 83 93 T RAE%) 15.8 14.8 17.9 16.1 16.4
W %% A 2 1 0 0 0 % RfreE(%) 21.1 -12.9 9.7 0.7 -13.2
EFH/E -4 -4 3 -3 -5 mEkE 6.9 8.8 4.7 45 42
BEF AT 22 -31 426 -306 429  ®HLE 6.4 7.7 4.1 35 35
H ez AR 35 15 -8 -10 -2 EEfS
BREHAAER 166 -199 -612 -395 571 BHRAEAHE 0.2 0.3 0.4 0.4 0.4
KRS 60 174 249 211 240  RKREEHFE 4.0 4.0 0.0 0.0 0.0
EeEidy 210 -37 0 0 0 AR ASEE 22 22 22 22 22
BT ALK 17 12 -364 -184 331 EEAR (L)
ERENNER -13 -208 -261 -87 -106 FNOIK S (R ATREE) 0.42 0.54 0.90 1.20 1.64
48 IHE 3K 53 -53 0 0 0 BIREENARFHHEE 0.57 0.66 224 0.61 2.89
KHHE 2K 0 78 -16 -15 -15 BT ARIWED 4.43 4.76 5.66 6.79 8.36
3@ BRI A 0 0 0 0 0 fHEkE
K RNFRIE Jpa -1 9 0 0 0 P/E 1322 101.0 60.9 45.8 33.6
ReEFRER -64 242 -245 -72 91 PB 12.4 11.6 9.7 8.1 6.6
R H iR 383 -146 29 235 486  EV/EBITDA 90.3 69.6 432 36.9 26.8
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CGEAMRABAHELHERDE) . GEAZTIMBRHE SR ELEHIE] GRIT) ) ©&F2017457A184
EXFEd, HIELEAT, FRIEATFZIFRGNEFZARE (FHAE) , Bi@iENEFEEZGHTRLE
B 3K AR R A E LA FH BRI RLH A HCL, CSHEBBFH., HHEAES LEF L ARG KT A
A HCA, CSEYEBILF &, HRGH M, H MR, B3R A AR P 89 E4T12 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

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 ;

B4 (underperform) |t A8 45 T % LI 5% AT .

A% (overweight) TR AT Ak AG AR AR T 3% K
& b (Neutral) AT 5 AT R AR
& % (underperform) | st 4T Ak 55 F B4k 3% & A,

ik RBATEAARE BB 6~12 A A, ERAR TR AR ARk RI, AP A BRARBRA P
F 300 A5k, BAACRARHAY B A, WEAAERI) ZMORAE GBI SAEIEAREY) R MM A (4
ST EAREY) | RIAORFEROYARE 500 RANME LIRS AR RATARRERE, RRHERST AR AR
R 69 3F R ARIEBAFBAT R . RAVR A GG RABM P RAR R, R TR AT DG B A RARE & R
REBEFAAGRIRFGRL, e GO HCEMARART ZHEOE T, BTHRHERERRE, RRL
B YN L5158, TEUURERTIFRR AR &0,

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,

RIS AETF RIER LD AR NS QAT EAR “RNE" ) EPFAER. AN TR RBMANKS] RRERALLA
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
WER LT MNT AN, ARG LEERATREAEA LB EERNG AT ERREH, KN TRE L AREH
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 Z IR o A H T O A BT R A AT RS, T8 X9 FIEA BT S RE p12iE 4
B RK AP & R 2 KRB H LK
FRIEAREFEAFOFLTTAE, HTRFA RIRE D RAYIERREAITIER RS, R RIRE D RGN 3] 3t
REPRREOERTRATLSENGRF R LS I, FRIEFATREAREFRGANZMAELELFXE, FL
FEARAKRBFLEXZBEBLEF.

ARG RRA T RN S P o AN ST ARERG — R Al AE AN F AP ISR, RIRE GRS HRF
VAEAT 75 KA VEAEATAS KA9 35 N . B R A 4l e, AR KLHEATHA, RMEATIZAT AN 8] JRA Y AL 77
KAE R A ARS PR TR, REARICAARITH A AN G AR, IRSIRICRARIT,

TR AE IR AT AT

L& &3

Hopb: LEHTH AR ELKEI788 T LK £ H15 ak: RINTF42E K 2@ %20305 FAAELZF S5
3 A #e45 &

BR4: 200120 BR4: 518000

WR 4 : research@kysec.cn W4 : research@kysec.cn

E]¥: 3 LR

Hopb: AT THMEG AN KRAI8FT T KEC2EYE  Hunk: BT S X4 L1 FAT Z [ TBES &
R % : 100044 R4 : 710065

Wi 4 : research@kysec.cn W4 : research@kysec.cn
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