W ik& | IERFRHK/E — 2026 9 A 17 B

300751.5Z7
Ny i
EIN
BiER: EAN

T HMA AR T 197.00
MIPIPRZRT AT

2026H1 £ A/E B F#I, % KK AFw KA

NGB R A 2026 PR, LEEFZRIIEAEAE 25214, BT 35.99%:;
48] 2026H1 £ AR B FRA, FFHRRBTLHHERER; £H TATFE,
F&: 32 §:0F 31

m 2026H1 LSk B BB TF % 35.99%, L4 FBERSA: NE KA 2026 FF 5
R, EFFNERZT LI 29.09 12T, FHAY 30.95%; 55335
HA)E 2521070, By 35.99%; S dedk)aE4AE 1.15 12T, F
FLs ) 68.28%; 2L E A E 48.46%, R 1472 NE H 5.

B ORSMUAEKRAR: NAREAVHEERRGHELEE R B AR
fodk, F R, HRBEF LR HAKRFEER K., 2026 EF
£ N BIEIMEN 19.84 12T, Bl kg K 140.64%.,

m AEBRBARARA, BHRTIHIT 2 ERFTH: 2026 L£5, N3
KR A R F MBI 24.04 1L, Bl Y 23.90%, £4]% 51.55%,
Bl 4t 1960 NE S FHEKF @, NE 8 L L4 210H 55457/

H I AR AG

&) [N BEERR R B AFAT 325%80 8 YR, BRG] TE
o e 104 (106) 1170 FRAGIL R, RGN T @, 50 2FRO SR I8 5R 5
A% 9 A 54 179 45 1153 Btk Rk 4 O E X B A — RATR R Ak £ 7 K,

n FRARETFREZAKRBRES AR : 2026 LFF, &) FFIRA

RATHES (B 7) 278.90 BRTLFERFTI 248 12, R K 94.66%. F FREK &AL, 48
iR (B7) 192.85 BAEDANFFAREEEZBROBSTET, L4+ @mBELEATHS R FE
B (ARG F) 54,043.65 Fo G i 2HE K ATUR, AR & CHENE A KRG B T, ) S A
3INMABHRGH (AR B7) 1,912.47 IR R K, BRIREARM, »E) A AR BELEREAT OLED G6
EX S § 3 Half #% % 4n#]i% &. OLED % 7 X%k &; 4%t Mini LED #= Micro
4] 21.19% LED A £# R T 25K &. ARAFER—FTH R LG,
AHRR: 224, Wind, #HREH i
#2026 F9 /16 HACT 141k 2SN S P ARABRRAT AT AR T, BAVE A 3] 2026-2028 S A
A E A E 2.38/4.27/6.74 7 (JR 2026-2028 5 FM 4 B RLALE A
3.94/438/-%) , T B F 82.7/46.1/29.2 455 F & F FARHF L F A K&
K m o, % ZARL,
R | I 2N
m W RATREAY; ARBRRNE; FTHEy = F KT, &N
HSEF AR, FTRARBEB R ETREAH.
BE#HZ
$#0: 124318 2024 2025 2026E  2027E  2028E
IBRANART BF) 9830 8152 6440 9,097 12,596
¥ K & (%) 215 (17.1)  (21.0) 413 385
A8 XA R EBITDAAK T &%) 798 992 1029 1,664 2382
€2 A Rr) 20250909 JaEAFEAR T B ) 926 722 664 1,191 1,880
CE A ) 20241114 ¥ K & (%) 1.3 (221) (8.0) 79.3 57.9
(& A mar) 20240507 R AR H RO S (AR ) 332 259 238 427 674
o4 BRI AR A TR 6] JR A TR 3 A RO B (AR T) 3.94 4.38 -
BB R EH L5 KA L7 (%) (396 (29) :
. " n 78 F (1) 59.3 76.1 82.7 46.1 29.2
e A AR A E () 7.3 6.9 6.7 6.1 5.3
ERSAIT: AAEAE EV/EBITDA(#) 37.7 63.2 55.8 332 226
jiaxiong.wu@bocichina.com FME (AR T) 11 1.0 15 15 15
IE KA HF S8 %5 S1300523070001 & F (%) 1.0 0.5 0.8 0.8 0.8

AR : 2] s\, FARIEL AN



@ 4R EH

FIHAART F7)

AeABREART BF)

fF4H: 1203198 2024 2025 2026E 2027E 2028E 44H: 12A31H 2024 2025 2026E 2027E 2028E
Bk BN 9,830 8,152 6,440 9,097 12,596 4 #1id 964 689 639 1,145 1,808
ELIZ SN 9,830 8,152 6,440 9,097 12,596 A IEHEAL 193 294 345 379 398
7 kR A 7,067 5004 3436 4981 7077 FEHLLH (965) (1,638) 449 876 63
B LA AR e 35 43 39 55 76 HAe (136) (43) 91 122 142
HERA 409 347 354 455 630 LZFFHALR 56  (698) 1,524 2,521 2410
ERE A 249 264 322 455 630 AL H (770)  (648)  (400)  (400)  (400)
RS 951 1,082 1,095 1455 1,889 H&E L 428  (625) 120 50 50
W 455 A (87) 83 196 195 196 At 42 164 1 10 10
Hplk s 280 168 50 50 50 #EAEHALR (300) (1,110)  (270)  (340)  (340)
P2 WAL K (159)  (100) (10) (10) (10) 4RATHEH 1,776 1,836 (1,352) 26 643
15 FRAEAR % (357)  (615)  (500)  (400)  (300) fEARERF (640)  (375)  (419)  (418)  (418)
F RN A 0 0 1 1 1 e 789 156 (196)  (195)  (196)
NAMIEE Al E 0 53 120 50 50 HHREHALR 1,924 1618 (1,968) (587) 28
HFME 52 (95) 10 10 10 %ALHK 1,680 (189) (713) 1,594 2,099
YRy RS 0 0 0 0 0 FHRR: 22, PHIERTN
ER R IR 1,023 740 668 1,201 1,899
kSN 14 16 10 10 10 MHFBAR
Bk 7 33 6 6 6 F4H:12A31H 2024 2025 2026E 2027E 2028E
EUREPS1 1,030 723 672 1,205 1903 mKk#H
P13 AL 67 34 34 60 95 B A K F (%) 215 (17.1) (21.0) 413 385
R 964 689 639 1,145 1,808 & LA K E(%) 58 (27.7) (9.7) 798  58.0
RAEFAR 38 (33 (26)  (46)  (72) VIETHNSHATEBERE) 13 (221) (80) 793 579
DER: S 2 UG 926 722 664 1,191 1,880 &ALATAIHEE K £ (%) (1.7 154  (19) 88.0 543
EBITDA 798 992 1,029 1,664 2,382 &ALITIEATAIEIE K E (%) 1.3) 24.3 38 61.7 431
EPS(R #7 it A 4%, ) 3.32 2.59 238 427 6.74  EPS(RATLARET)EKE(%) 13 (221) (8.0 793 579
AT 2T, P BRGER T WAL A

BALAT AL (%) 6.1 86 106 141 158
TEAIREART BF) % A5 % (%) 104 91 104 132 151
SF4H: 124310 2024 2025 2026E 2027E 2028E EA|FE (%) 281 386 466 452 438
AT 19,022 16,331 16,973 22,618 28,558 13-4 F1iH £ (%) 9.4 89 103 131 149
e 4791 4577 3,864 5458 7,557 ROE(%) 12.3 9.1 81 133 181
Ak K 3950 4,082 4147 5961 6,635 ROIC(%) 6.9 5.1 61 133  20.6
A E 131 108 81 186 184  4zffae
Vo 8923 6,114 7,250 9,354 12270 K~ fifhE 0.7 0.6 0.6 0.7 0.7
AT AR 483 97 301 276 544 F RATARE (0.1) 0.2 01 (0.1) (02
&R &~ 0 0 0 0 0 FEFHE 13 1.8 15 1.3 13
HARRF T~ 744 1354 1330 1,382 1368 Fizfkr
R F = 4815 5215 5225 5268 5259 EHFFREHEE 0.4 0.4 0.3 0.4 04
KB F 1,002 1,025 1,025 1,025 1,025 RAKKHKFE#E 31 2.0 16 1.8 2.0
B = 3 = 2,718 3,142 3283 3367 3404 RmATIKHKAEE 238 29 22 2.3 2.3
PR 277 302 313 313 307 HAE
Ak = 818 745 604 564 523  4HE % B E (%) 42 43 55 5.0 5.0
¥ = At 23,838 21,546 22,197 27,886 33,817 ¥ % FE(%) 25 32 5.0 5.0 5.0
ARk 14,136 8,885 11,304 16,844 21,385 AF K % A £ (%) 97 133 170 160 150
A B 1,044 321 936 1549 2,187 M4 %% A E(%) 0.9) 1.0 3.0 2.1 1.6
AT IR 3257 2,409 3,318 4,707 6,302 #MEAEIR(T)
H AR RAR 9,836 6,155 7,049 10,587 12,897 ARAK & (FRATIETE) 33 26 24 43 6.7
R AR 2175 4773 2786 2,208 2,209 HMRLBEILR(RIHEE) 02 (25) 5.5 9.0 8.6
KA 1,959 4519 2551 1,964 1,969 LA T S (RITHEE) 27.1 284 29.3 321 37.3
ALK A E 215 254 235 244 240 AREAR & 1.1 1.0 15 1.5 15
% At 16,311 13,657 14,089 19,052 23594 {&{ib%E
N 279 279 279 279 279  PIE(R##¢) 593 761 827 461 292
b HEFAE (24) (40) (65)  (111)  (184) PIB(F#Hik) 73 6.9 6.7 6.1 5.3
V3 & B 8] LA AR 7551 7,929 8173 8946 10,407 EV/EBITDA 377 632 558 332 226
R AR R AR B A 23,838 21,546 22,197 27,886 33,817 MAE/IILLR (1) 9789 (787) 360 218 228
FHRR: 2N a2, P RIER TN FHAM: 2N 2N, FRIER TN
2026 9 A 17 H A A A 2



@ 4R EH

ARERARE TIERDIIFIAN AR ZIERDATITE B, KAAKRENS A MMM RERTRAARZEEE
MG HARIR G, AAEARE RN LT ANNEF, BFRSRERAR: LRMA Hiz LN 8 A X 64EAT
WM AREIRE A LT NS R C B = T AR RIA KGR AARME S ARERH X OETAMER AL C A 5

AR B FRIE R I A IR 8] B BT B B, B AL N 8] 1 s 3R TR AN 8] AN ARBEAR B R AL AR B B R A 4 R R AT AR
HEH KM Do S0 B I H T R LA DR 2] R LA AT A AT IR 09, IR E A A AT RAT 094 L3R4,
PAB b AR F, P AR B IR AE F I A PR 8] 7R3t A 4R & 22 i A f ) AR AR AR AT ST AL

k. N

VAR K A B G 2 8) BEANIAT s 2% 3007k 25 08 A8 3 B A48 4 T % A5 B e Sk sk ha 0h R L A
A S w2 §

% N FH IR B IR R R 6-12 AN A AR AR R A5 H 20% A b

¥ B Wt S M E KR 6-12 S A MAZARK B 454 10%-20%;

oo b otk SR E R R 6-12 AN A A AT AR 25 3T B e R 12 -10%-10% 4] ;
B H TR S M R KRR 6-12 AN A AR AR RS sk e £ 10% A L

AR FH: B ERIL RO TS AR E, K% b 90569 BT 7 4

FRZFIRL:

BT R FUTIZAT kAR ROE Ak 6-12 AN A WA ISR T A EARSG

P M TR AT LA RAE KR 6-12 N A AR ALK B R OR I R
BT KT HUTiZAT kAR A Ak 6-12 M A RIS T AR EAR A

AF TR : BAFRRLZGFTHIEAERE, KB AMGRT T

FPARTHEEIEAFE 300 34 HZMTFHEERBAZRRIEREZRBET IR, FRATHEEREAEEEK
Rl b ELLIEH; ERTHLELIY AL FZEFKIARE 500 45 HK .

2026 9 A 17 B A Ry 3



RAle R T AR5 R
AAR P B R R R TR SHE R ATIT RS e R 5 P KR

ABEEFOHZTEF O 1) A4, K&, QFIl. QDI 584 L0 A A TR,
B W AT A IR 77 69 P AR B FRIER R A A TR S 69 E 7y 2) PHREFRERRD A
PR 8] B9 AR AL T B RIR 4 B PN, E 5T A% 48 Bl KR4 . b 4 B FRIE AR A PR 8] 6998 A
FZFFRIPVIR 4 INTT A% A RAR A 4y Hmh, B O ARIE AR I B IR 43 U - S, RAE 32
FHIER BT R 45 P o

AR FRIE R I A TR 8] R MEAT 77 X R R ik kA2 & P oM N SIAAE PR A
Ao FARBERIERA A RN 8] AN AE P AAEAT SN 30 RERAF AIRE 69, AR A
W IE T RAT O A AR AAE B T R R FAIERRTMEIE R, I AF b 25T kR
o 4% B IR E R A A TR 8] TR ARl b = A AT TR R AR K .

AIBEALSRERE L, AR BTSN, RMFETAAT R 6 HER A%
FL R K BEEKIRE LIS NE P LA, RFFHIRE L LRI ARL L, 4o
R ILAFFAR A AL B Pl R SRAE R G, FARE FRIEAR N A TR 8] 3 A BT R B4 AR5k, 18
A FBARRF MM GG TAE . T ARSI A B R AR, TR S ARICRARIT I A b 4R B FRIE A
BEAr A PR 8) XA B A KB 8] (AR “PREFRER) 69HAR. IRFARIT. EMHR
RIEMIRHARITo

AL R AT RGEFTE & M RABERRELEATHELAEZR, FAFEIMLTHA6
BF B, MERARFRE E, RERANRMAA B ERNEIGARILAR L C L ER
0 B2 R, T A RRAEAT A 2 RAGE Y K al o P AR B FRIE AR AY A TR 8] 4 Ak A4 Bk A 4R
L PR BT T B AT R T H o RIRE A B BRIHEAT AR T, BT
TEBE AR ARE AN PARERERGE P 8 T ACE] 308 35 AR & A KW E AT
RSP ZIZT F SBZ AT, AT TR E AN, BB TR T AL, MR
BRAHHNE 2T RETAXZFTE 6 F L.

RAE KA B R0 A TR L A A P 4 B FRGE AR A TR 8 & JEE 4T A AR A5
T3 R IRTAFRIA B, ADIE B RIR A GO E K 4 UT 3P 4R E R RO AT A R AL F
BE. R TAIAAETAA (I3 LT ) ARARIE S 008 b % Bk, WhdE ki
BAN AR 2 FAIRRFAEI, b 4% B BRE B AT A R R 4 AR 60 414 3] B 4 %
AAEATFoAE . AIR & 230 P 6L 480 ST 1B 0015 8 3 I AR AL . % b AT R A A
AT B 7 49 5 9 SR GE o 18] TR 2 SR S AR BURAN A B B 2 H1 8 o A RS IR
WEIE R AT VT AR B AR A0, LAk, PRERERRR TARLE 5 A
WA FTHFH R — HAA TR S 01, T5 A T AR I 5 AR 3 5 R B 60 4% k.
TSR], RARE PO B R A P AR E R R R 82

ARETREELCAEGN IR REE S TARETRIRITREGERD RS A
VISR FRE, PAREFRE R AR AN X M3b, LRI CAE R R T 445K s bt RAR
PBirtE (OIEEEIPREFER ML BAZRLEIE) 9B &, IEH TE T FTE R
HBH, E R 20 P E R R AR S AT . T8 T AR AR R UK s R 5k 69 RS
FARE PR T & LA T IR, R AT RRAE, T BT £ 78, #R AT 8 40,
ABETHMBRIER . FHE 2 IS ENSAAEAETIT AR ERN T B TARNFL, &
A& TBEAE A 18T ALAILT 0 Lo

3T A 89 R IR A AL HF SR R LAY 35 7 SBRIE, AL TR B AR R SR sk & LA A AT o SR
TR, AREFTRG TR, &L AT R & R RIE R AT AR AT B 26 R b,
TR P . AIRE T RIEA SRR T AGOMAE, PMEARNT i 3L LA T %,

AP BATRAREH TN, TREHERTARTHELREZ. AH, BTRAEA LT

MR R 89 7T 3515 &L A2 B 3o ARE P 08 R AW BT RS TRALESET.

Jo BB, 1T UM AT T R AT, K R ARE T RAETIESR, FRIETA
KALTTRAIE) 69 & W o

o 4R B FRIE AR AAD A TR 8] B S P By B X IR )BT A o ARG — i A Al

¥ 43 B IR IE R I A (R &)
+E EEE A

IR % 200 5

T KR 39 A

R 45 200121

W, 7% (8621) 6860 4866

£ #: (8621) 5888 3554

A8 R K BRAUM :
PR B FRIEHR A PR 8]

FRERE—F
PR R =
#,7%:(852) 3988 6333
QA SR A A

B ®if 10 4 & FiE 4547 10800 8521065
b EWAE 21 H & FiE4k4T: 10800 1521065

A3 E P Ik4T: 800 852 3392
1% £:(852) 2147 9513

AR B PRI A PR A AR AR

GREEI Wi R

% ¥4k K 110 5 8 &
1 %3 :100032

#,3%: (8610) 8326 2000
% £ (8610) 8326 2291

AR E R (EE)A R4
2/F, 1 Lothbury

London EC2R 7DB

United Kingdom

w75 (4420) 3651 8888

1% A: (4420) 3651 8877

AR E R (X E)ARA 4
% EH27F £ E KiE 1045 5
7 Bryant Park 15 #

NY 10018

#,3%: (1) 212 259 0888

£ A (1) 212 259 0889

W 43 B BR (B A 3) A TR 5]
EMS 1993030462
oy T 13A) 2 v 5

o [E 447 K I 79 4 (049908)

W 3% (65) 6692 6829 / 6534 5587
1% J: (65) 6534 3996 / 6532 3371




