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Bimim R ERARESL, FUARLEFERERTIT FHHE

ERETHESSEITERNEME, BREBEESRT “EN” &
NEFRHPEIESREMNE, TRRLSEE, EPMAERIFTIVIATES.
23 ENEEFITER 287 1Z2( AEFL ), REL+57.9% . FIEEITEREN 49.5 17T,
Eltb+48.24%, ZERENTRENWEE N 6-12 MNB, BRIGHEIRF R T5E
NHEBERER KNGS, WEENBRERE., S5 FErEiRE e
URFESEEETEGROTUT B, Bz AR EFEHIREEE FEE
R, NEEMREEIR, 23 FMEDLALEI 510, B LRFARER
5173, AT 24-26 FVFEHEFNE N 2.7/3.4/4.1 1278, 4F 24 F 255
PE, BiriN A 128275, BIREBE, AF “IEN” F4H.

ER—: MERRTEZGEKEN, MtHEEFERK 118-17742
AEBEBEBTFERALR, FoeinERE~BKIERE, RIBESEE G
2024 £k OLED EIRHEEZSLTIX 1240 B, BEIEKBEE 200%,

2026-2027 FFZ % 8 X OLED FFSERIHRNEF" . 2023 F K, REARB
RIZE NEKS 8.6 X AMOLED 772k, TR 630 {27T; 24 5 B4
SEESBIREEIRE 8.6 KF M AMOLED &£774& IR, MBI
RENAANERT 550 1278, MLEB E1REENLY 1200 12, EF=ERLS
SIRELL B 10%-15%, FIHBHHIESEEIRE RE R 118-177 12, #r
BEAEREFENEFENZEHEZAFET. PEORAR, FITAS
RNEEEZHTAIER ¥ RE, ITREEELIIRRIRIEK,

ERT: TUEGERS, KES=HHHEthESHARERERELITZ
TUZSEBRAM, HEETIFEARSERELK S, BERPEEIFIMET
8, BirtER FTRAIRS T AHEUITERER R, H2EPsikmhins
FERS, 2023 & CR5 3 33%, HHIEM G R 1.5%, PEBRKIEZAZIE,
KES=HA®H, TMEK 3440 27T, FSHEBETREEBMIRE,
2023-2028 FELIKF SR BEARFFZ CAGR AIIX 7.33%, FEFSMEEA L
SER—¥ER, FXK3-4 FERFESEKTUDBGFES ETME. HR1T
W ERM F=REd R, ARY. SIIXRAHERARELBIRESL, N BH
HEIHIA SEEEEERT , 24M1-5 FEREI &S B 018 R £EE 2600 12
TG, SEHEASFHBNERT K, BAEFERIREKRTRIFE.

ER=: ABCIKMEERA, B AHEFURS BTFERHAEMRIE
NE) 2023 FARBEIEEK 21%, FEATUWE 2023 FABEIKIX 357 BT,
EEEA RFIL S FIEEMER , ITtiT &S 448 THI ALIEI kA3
BIRFATE, R ER SR SN, FE BIM AL
BRERARERESRENHZN, BRIRSTEFEEMER., Bk
WESMERRAEE, BYME. TRESFAE, PRGBEREITHG.

MEERR: TlFBERARINE; TSRS INE; B L& AR IIE;
WEEE—EEWHE.

W & EEMAE 2022 2023 2024E 2025E 2026E
BN (BT 2,751.46 397961 5015.17 6,442.84 7,767.73
HEER () 0.33 44.64 26.02 2847 20.56
EBITDA(ETGTT) 309.26 384.46 43063 529.96 632.14
HESATEFEEATT) 250.85 213.97 267.91 341.78 410.83
HEER () 65.18 (14.70) 2521 2757 20.20
EPS(7T/A) 048 041 051 0.65 0.79
MEE(P/E) 21.18 24.83 19.83 15.55 12.93
m$EE(P/B) 411 1.92 183 173 163
MHEEEP/9) 1.93 1.34 1.06 0.82 0.68
EV/EBITDA 0.00 11.97 6.74 5.25 418

BREIR: wind, RXUESHR T

IESHRRE
20245 078 15 H
BABITER
Tk BREmEWTE
6 NBIER TN (BERFER)
LB 10.17 7T
BirMig 12.82 7T
HEXHE
A BRREEAR(BEFR) 522.50
B A REARBEFR) 147.50
A BRETH{EERTT) 5,313.83
B ARHEBERTT) 1,500.08
BESEF(oT) 5.41
BFRIRER%) 41.94
—FARES/&IECT) 15.80/8.19
E&
RE pax;nii
SAC HIEBTRS: S1110520120003
baorongfu@tfzg.com
FE paxonii
SAC HWIEP4RS . S1110521010001
wangtaoa@tfzg.com
= vax;aii
SAC HIEBTRS: S1110521120005
wangwena@tfzg.com
FiRE BEEA
wangyueyi@tfzg.com
BN ER
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1.1 B BinEEERREMBRALR, BEFTEREIEES ..o, 5
1.2, TWiEs= SRS, EFITRREWSRTFHFNEBER. ..o, 7
1.3. E. FIEBASIRRIGEK, EARERIIE o, 8

2. BRETHSTWERSEE, BT BRI 13
2.1 Al IRENTEERB FIERFR, PEin ERERERIERE oo 14

211 Al Eh PR S, BIF R OLED EIRIBIBZRF oo 14
2.1.2. ENEREWINRY 7, BEHE2EREEREBE o 17
22. REE=HEXERM, FSU I NEERFRENERNTBE .. 18
2.3. RFEHBEAREFMENBET K, FHREPVERR ... 20
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31 BimARERAERLS, RREBIRELIH AR e 22
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1. Bimm e ETRERARL, EFRITRFRERRATH
L1 EEPRREFZEREENERST R, BEFENELSGFE

RHEEETILE=1F, MBS RTUE—BIN, BRUHSLNESEEAEREERE
RER. BREARERDBRAT (LUTER “HRkRD”) BOTFAERIIMERED
WHIE . BN EHEEHE VNS SR AERBEBRAE, AT “THHENR
BREIREARAT" R F 1994 F 1 B, F 2006 FRATENRNDERAT, FHER
73 2000 57T, 2017 F£ 11 B, KBS (F8) Bz, mAXNTDHNERRBYSFES.
2021 FWBLZHARIZIT (MEZALHTHIERITERAT), ZEARERBRK
EMHA B ERMKIRITEEN, IS EPC 3TFF /. 2023 F3 8, $E|iﬁk‘ﬁﬁ{ﬁ?ﬂ:§ﬁﬂ:ﬁio
2023 6 B, AERYFATT—EE; R . TEFAT, BRFEEIINHH. B
BRZLAR, AE—EREFRACH, %7?51}.:.)%5%%;%5‘2?327&5’9%2&, ITI&ET STRT
RB, THEEPESESARZTESK, HEER. £68%. ARARKRESERE
=k,

1: RAREGE

[ A SAATRAZ, } [ iﬁ:ﬁ’%w&} [ B & A F At [ WA LA ()

B A AL [ HITHZR

HATE RS @, TAEATRA 3] RRAREEE AL HAHATRAS] e T, AEFAT
: 1995 2006 2017 2021.05 i 2023 =4 -
------- ----‘

1994 i 2002 ; 2010 3 2019 ; 2021.07

HATRE R HERARERTE PRI ERE e AR
o5 E 1 K BATH R3] & (H#) Arasdkit PR AT

BRSKR: BRRBE, [ARFER, RXUESHR R

AR ARFRIAS, BIGEHERIEY . 8E 2401, AaXLREFIAGEEZE
BB RERM 19.14%, BISHBREN SRS R THR EEE R 48.11%. R THERF
BB RERFELABRMLLER 287, ARELE. AR RE. M. SIEEMWIRT
PRE, BUSTHEESESE. Ith, XETEZRTAE, THIERITERATEE
ERFEAENEEDTINME, EalBRit5LiEs BNEERs, HHEEERER
g Z AN ER, SR LE— . 2023 £, \ﬂiﬁj#_‘r’ﬁ?’\ﬂ IRBEERE
F, ZEHBNERERRIRBINISG, BFERITI—EEREERAE, FERAFER
EF=f%S,
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2: NERRGIRER (&= 2401)

P 523
96.5% 3.33%
A 4 Y
19.14% R IHpE+s:
L 2BRE

Mk £ A A RS

‘, | b ‘

iR E ZABET FLARIXFT R H B (F#) EERE T—iE iR TAE ()

BRSER: BRRBEE, KRBFR, Wind, XRIESHART

NER BRI R ERR TR, $EROBTERADNITEERRM. 7 B 13 BRE
KEREEREZEZITL (BEXR), BMitis REEREFBOBMIRET 97 A,
BEAIEE. YEREEBEARURZOET, BEiTMIEFHRMERENE S
574.75 AR, AE AN EHATRA SERY 1.10% .8 I ZE B HEA 2024-2026 FE,

2024-2026 FEWWNEERTF 2023 FAIIEERSD B9 15%.32% . 52%, Xt M EW BIR A 45.77
12, 525412, 60512, FFEEETF 2023 FRIEGIERA 12%. 25%. 40%, XIROEFEE R
724, 268, 3127T, EAVAARRITERITHEER AR TRERRRYE, B8 EA
BEANRRIRYE, BEEENE, MTFHFKPEREE.

= 1: 2024 FIRFIMERERTNITR (BER)

Xt ML E BN A8 T L ATRARFFE
8 2023 FEWIBE XRE W EiRME 8 2023 FFIEE X3 R B iRME
2024 15% 45.77 12% 2.40
2025 32% 52.54 25% 2.68
2026 52% 60.50 40% 3.00

BRER: AAAS, RRIESHR T

ATEFRUFRAAERRTSE, HELRFE. ATNEFEISHTECEREM
R BRRW . KW . R Eepk. DRES . BITHEIRS . AREEEFR AERRE,
REMEEKR, WRERRERS, BRTHSURZFESAF. HEERS R EFHERN
KR, FER B RS =RHEERY, BARRIETHETHNRENS. FEit, 17
WEERSHNR RN BWVESRERZ , AFEEERPHEFSERESTUERMENETFER
FEMRBRDRREMRBZ—, BESNBEIREISAE— KRR, ERIEEISEE—
FREFTWAETURR, TEEFFETWRM 30 RE, RETREFNZARIRM
O, SEESETINERKAREH. MERAR 12 RIFSEI . ERNEESE 8
A TFT-LCD £/ &FR IR, AZSRREEFEENR. ERMETRER. EXEXRFHE
WHERFRIMERE . LIh, £ 2021 FRMARRRITE, A8EAEET2NT (ER
T72) ZRFIRRITER, FTLUFFREIHERWLS.
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3: 2019-2023 TR FFHTIHEEWIER

*® 2: AERPHBEICLRIRGHR (HE 2023 FK)

w5 BRAMW
MNEBEIREELSAEER
BERIEETLSRESHR
HRETRREWEREER
HEREERMIRETWEESER
ERNBRETRETWEDSR

AL AR BT SEE TS RGOSR
7 SEa TR E RGOS
IR TR S RGOS
MR TS LA DAL
BT T R RAA%
e AT VB e 4R AT
PRRETSREEETTL o ssmpass 2m. 58, TIEERE o
(EHEE)
SRR AT AIE FEHBERH (T cc)

BRSKIR: BB, RXIESH R

1.2. TIES=E SRS, AFRTRERBWSESHNEER

REAEXEBEWSATWESE, IBRHESERZHESEF ., 2019-2023 F, REFEERR
ZHESIREW CAGR &IX 54.29%, 23 FEWWANS 28.70 1278, FEECIEE 139.52%, HAQ
FEEEWSKANR 72.12%; FELEREBANA 4.26 1275, BT 60.19%, EW SELTBE
28.17pct 2 10.70%; E@RFR B mARE BIRKE 23 F£LUWEW 5.76 1278, BB
31.48%, MITERIBNRE, 23 FESARZHESMIFIEESRE IR L FRIHFIEK 69.74%; #F
SARRZHEEER FEER. £EHRNERERORABERTEELNRTTITREMA
2244, 372, 236 27T, BEFITERHMELERERFLZWGKIZK ., EFIERKE, 2023 F3
SURZHEESETIEFZERS 11.16%, BELTHE 3.33pct, EMEIFE. BmAMARE.

RIS RTWEFZFRS B 13.80%/9.24%/13.28% , %3 BIEILL Ti& 0.97 pct .3.09pct 1.76 pct o

4; 2022-2023 FETFHTIHEEF=RER

i 14% A
40 7 - 12% -
10% A
8%
20 6%
4% A
2%
0 - 0%
2019 2020 2021 2022 2023 IC+%4’# X B  HALF
EERE: ATIAL, ERIESHRAR BESR: ATAL, RRESHRR

BEFSITEEEK  EFITRRE 23 FARRTEFITE 28.7 1A F&% ), REL+57.9% o
VBENTRITFZITEHE 1171, B 22 FEiN6 4 HEITREEM 4951278, BELE
i 48.24%, xﬁﬁ$¢%{$$ﬁﬁ%‘%’%, E SRR ZHESEFEITRMEIE K 69.74%, 15
IBAEE. 23 FAFFESMHMTWAEFITREEN 2244 {275, &GtE 78.14%, 2023 5 4
BRBAGESEBXRERSKESARTIFPOEA BRRMB SBHRATLRE, GRS
2581691 1278 (B )o 2023 FFB B REFITE 3721278, L 12.97%. EBRIZER
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BméAm KRR HEtEeEshEr WEF1TER R 2.36 1275/0.19 1278, HEL 9 8.23%/0.65% o

5: AERREREFRITEBER (127T) 6: 2023 FFTWEFITR S

o —ET EFiTH  ya0g 0.65%

60 7 —@—df KT - 60%

A £3T S yoy 12.97%
40 L 40%
20 1 - 20%
l LYY TE ¥ A BT
0 - - ; - - 0% RS ES PR Sy 3 E2)

2019 2020 2021 2022 2023

BRER: ABAAS, RRIESHR T BRER: ARAS, RRUESHR T

%= 3: tHERHTEXS

FrE Tk 25mA
FSHERZH SR TR LT SAFIE— A

BEKSE- 12 By F#ESREIERE _HAIE
SEFRIGE 12 ZEFEF&TE
KIFHEREMRE (—H) TL=REWE
EBEREESA 12 &7 Cs ERBESFE I ZHA S IE

BB HIXEEBRIARERATE 6 RESAHEL B RFMEF Ll T~ IE
BRERFHZETEABRATE 105 KkRERFIHE (B9)
BmimAREER DINEREABRATHLAIE
LSRR ET RS A T I
EaniiE eSS BIRATEMFIZBINE
HithEgesiEr=lk R RERFRERENFRTE

BRSRR: ARBEM, RXIESHR T

1.3. Bl FiEBRASIRRIEK, EXAERANE

19-23 FATEWS SHEE 20.99%, AFFFISEHIEE 6.49%, 2019-2023 &, AFF
RUIAM 18.57 {2 TTHE 2 39.80 1275 , CAGR 79 20.99% .23 FEE W & EFE BILLIE 1 44.64%,
FEXRTHESERZFEESRE I ARTROEREW ST KIGK, QRS ERFEL
K ATFEREFEM 2019 FHI 1.66 1ZTTIEKZE 2023 FHY 2.14 1275 ,CAGR 9 6.49%,
SEMNXTNBSHET RGN M, 23 FIF38/%FERL T 14.70%, 24Q1 NETEUW
114512, BtL+111.11%, 3EH%FE R 0.56 12, BEE+37.77%, WEERM =R FHAPTAS
ZmTE A IC ESAE X MR IEINE, DR R TIRE AN, 2BNEKREFE
BERSEH.
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7. 2019-2023 FEEVIN R IE 8: 2019-2023 FIFREFIEIGE
1 — AN yoy o w— )2 5 4 i yoy
50 1 - 50%
31 - 100%
40 A ' - 40% "
30 - L 3oy 2] ro0%
L/
20 - F 20% 14 F 0%
10 E10%
0 - - -50%
0 - - 0% 2019 2020 2021 2022 2023

2019 2020 2021 2022 2023

BEPRIR: Wind, RXUESHHZFT BEPRIR: Wind, RXUESHHZFT

PEBKE, XTAMEBEERERFEN, EOANBIZERFESTIRE . MRk
XE, ROFEUSEEEEERAEN. IBIZREAR. REMRITES, H
FESERFER AN TOEN, 2019-2023 FEEHATDE W 60%-70%EH . 2023
ERERFEMRMN T 22.86 1270, BILLIEK 22.14%, HEEIWESEWRI 57.44%;

MEBIZRARWASN 11.53127t, FELIGI 127.88%, S W SEL 28.98%; ZIRECUIA
795.29127T, RIECIEE 45.60%, W GEE 13.28%, BB TZ2E %5 R ECIS T
FRBERIE,2019-2023 FHEBIZEFS ZIRE LIRS KN CAGR 987 33.29%
20.74%.

ZSHBRSEDMRE, 23 FEFERNMETB. DWSEFNRBREKE, 2023 FQF
BRERRER . NIBIZR%. ZREMRITEEEMNERS B 10.04%, 12.88%.
13.84%%0 32.09%, MEIEL-3.82pct. +3.10pct. -11.05pct F1-6.99pct, 2019-2023 £,
NEEFRERREM FEFRREF AL AR EER ; 2023 FORENSE EF)
RS XEERERFF ., NATLLRABERE, LBEVWBAERENXREERERLTKX, H
IRBRID AL 4T AR EiK . 2023 FEATIRRENZERA 11.43%, BEb-3.24pct, FF

REEFEE.
9; 2019-2023 FEATRWESEWIBER (H7FR) 10; 2019-2023 F£ZIESEFIE (S )
Lt WA ERAER "THEILA%L W EHERAGER S NEILRAL
40 - | Rl T4 W%tk —— — e — iR

- e adt
— 40% ~—_

30%

20 1 Eamm N
20%
10% h g

0 - 0% - T T T T |
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023

BRSER: ABAS, RXIESHRFT BRSRIR: ARNE, RNIESHRM

BSWIRIEX 2 JFRE SR E IR R HA 9
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11; 2019-2023 1HigES R ATHA T EFIR

12. 2019-2023 SEAREERD SRS R IR BCBRIZRXILY

= AR X NE IR A%, = IR Z0E SR A%
—@— T HE & —h— R R RA 30% -
20% A 5%
a ¥
15% 4 20%
15%
10% A o o
10%
0, -
5% o
0% - - - - - 0% . . . . .
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
BERE, SATAE, KNSR BERE: SATNE, KNSR

i RRRZX AN ‘SREFUWTIRRS” WSEF=E

FZIRMERITHREUR EFRET B MEFRNERE, RERDERTH. 2023 £28
89 ROE H 22 FFRY 21.55% FBEZ 10.53%, F1IAA, £EXR 2023 FHBERBRDE=RER
BETHRRZUREFNETE SHEFIKFE MR K 23 FE8~ RERFEN 0.64 127T,
1% 22 FF 18I0 0.88 127T )o MIFFIRIBERRE, HIHKRND KT IBER. ZEERK, ST+
BT, FEN, BEBAKFRARE. XEERE™M 2020 F896.96 27T ZE 16.16
1275, IE=FEBRET CAGR 53 32.41%, 23 FERETK 22 FRILLIEK 96.0% . 24Q1 A
BIRREEFH 2056 17, BWEVIEN 4.39 1Z7t. = 23 FMEERARE, SHEREE
KR, 23 FERAERBFRAKES TSI - FREIEIEN 4646.36 BT, HMSEEFE
R EFRERD 349203 Bt. ERALNBDEFREBAR MR, RERIREF, BN
gehEse, EREFAKEERRD, BINETFAEFREMRKIDME.

13: 2020-2023 EATEEEF"

fet

yoy
20 1

120%

100%

151 80%

60%
10 1
40%

20%

2022

0%

—-20%

2020 2021 2023

BRSER: Wind, KRUESHZ T
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14 2019-2023 IS B AILL 22 F] ROE 15. 2019-2023 HIEE KD R AILb A TERISR

W= e FEER —@— ZAE R W= RS —— 2L —@— TR

40% -

30%

20%

—-10% -
2019 2020

10% \

—A— Py —em— bW

10% A
~ N
~— N
5% A
0% l\/ T T
-50p -
2021 2022 2023 2019 2020 2021 2022 2023

BRSKIR: Wind, RRXIESHRFT

BRSKRIR: Wind, RRIXARQE, RRIESHR AT

BAHBRRPER, HARRSERE, 2023 FATMNERERAN 2.77%, & 22 FFHD
1.11pct, KRFAILLRBREER. FOXRE, 2023 FRENEE/HE/ME/MSERE
F953 5l 2.42%/0.66%/0.42%/-0.73%, % 22 FERILY-0.52/-0.01/+0.07/-0.65pct . EHH 23 FE
IMKAENE, RIEHAAIBEE R, HAZEBR 22 FIE1K 73.68%.

16: 2019-2023 RIS R AT FIHAEIZR FAZR 17: 2019-2023 HHRARIS 28 BRI R
—W— MRy 0 TR R —@— ZAK R . |- HEFAE = EEERE

(0% - %1 —e—manmE —h— 5 %
4%

8%
3% A

&% 206 ]

4% 10p -

2% 1 0% L ! T ! \

0% T T T T 1 1% -

20192020 2021 2022 2023 2019 2020 2021 2022 2023

BERIR: Wind, RXUESHHZFT

BEPRIR: Wind, RXUESHHZFT

ATDNERBAERNREIF, OREHBR. 2023 ENTDREFZNNETIEE 2.14 127,
1 2022 RN 0.03 1278, % ILEL 9 99.82%, EIECIRF 13.28 pet, 5&F B ICE BT ;
23 FUWr. LS8 87%. 82%, BEL-15.87pct. -15.51pct, MERBEKRMELF, &
PHERILE, BYBEHER.

18: 2019-2023 &F/AF] CFO &, SIL 19: 2019-2022 FATMIMELFHTIEL
Lt w2 e = & MR T —0— %Ak L BRI
31 r 150% 120%
2 100% A
) - 100% 80%
1 60% 1
- 50% 40%
! 20% 1
0 - 0% 0% -
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023

BEERIR: Wind, RXUESHHZFT

BERIR: Wind, RXUESHFHZTFT

BSWIRIEX 2 JFRE SR E IR R HA 11
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BHHNES LRARERS|H, BRERGERIEA . RNF 2022 F, 2023 FUEH L
2819076, 1.1 1275, BECIEK 45%, MEDLIELHIH B 30%. 51%, SELEITED L
RFHERRS . BRASEERIRRAR PR DLAR —FZ RO EER, BIKH
RENEBRENERRNG . NREEXRXLLRE, AEREXRBEFIALLLAR, HE
2024/6/28, HIHERID 2023 FERREFN 1.96%,

20: 2022, 2023 FEATUELL (1270 ) ROLIHH 21. 2022, 2023 FATRALLLATRREE
e m— e 52 (fL) e g 1 ) AR RBER  TAER
1.5 - - 60% 5. 0% A
4.0%
- - 0,
! 40% 3. 0% A
2. 0% -
0.5 A L 20%
1 | O% -.
0 - F 0% 0. 0% - T
2022 2023 2022 2023
BHRR: Wind, FRIESHER A BHRR: Wind, FRIUESHER A

7 #LEF 2023/6/28

BSWIRIEX 2 JFRE SR E IR R HA 12
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2.7 E NFZWHRSSIE, BTy SFHE

IC 5, NBMFEEEFZETENELG. FFELREE LUHSEMRERT RO E
MMEER, RTHBFLIVESHKIEWNEZEMRES, EPEMBENEFT IR Z
BB KT, BH A8 KBS B TR NG, N EsIE, marmgiE
HEFREBEPHHZ S NS LI REEEERNNR, RIBFRESE=ETE
NIz, BRBFIS, EAET. BAKIT. ERSFLITEEFETIENESEX
i, RIEBEFANEIE, BFEEFUVEESETUMNFEE TBME, 2021 £5LEEIX
54.4%; EOXRAEAREBMALL 15.1%; EF{T AL 0.4%, BFHEEFIIEZENES
inHiE SR ERERSMARNK BT =, FEETRTUBERESH.

22: 2021 FHERSETE FiFERGE

"HF cEANRRR "ET =Hftb

15.08%

BIRRIR: R, RRUESHZAT

it3 2026 & EiE 2 =HIGERSA T 3587 1275, 2022-2026 FEHIFHES S1iE
79 13.7% . tRIEE A S5 IR B, 2022 FHEEEE T HiniER 2143.17 1273,
BELIE 7.7%, 2015 FEF| 2022 FESIBKE 15.8%, EBRBLIEE. RIEBRKERNGE
BBRLUREHEOENE, KESFEMHAEE 2026 FHLEIAE] 3586.5127T5, 2022 F&F
2026 FREBSLIFIE SIBKE 13. 7% NERGK,

23: 2022-2026E REGF=EiZAETN

" AN (127T)

4000 1 3586.5
3500 - 3275.3
29743

3000 T
2500 A
2000 -
1500 -
1000 A
500 -

214317

2022 2023E 2024E 2025E 2026E

BRRR: TERTFER. SWEE. HRROBERS, RXIESHRHR

BSWIRIEX 2 JFRE SR E IR R HA 13
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2.1. Al BENHBERBFIEAAR, PRIRERERTEREES
2110 AIEIFE VI E, BIF T OLED ERIBERIZFH

Al RN &, T G R — BiH R BB AR A ESL T,

2024 FIITAA A FNBITTE, A FHBEFRALINEEN . ETNZEFNTUNE=
NERTEMER . 1RYE Canalys BB R, 2024 & Al FHNHEER L 16%, TR 2028 &
MIBMERIA 54%, 2023-2028 FE, Al FHMHIBHLL 63 FIIE SIBKFIBK, £k
Al FEFHTH BB ERBERKIRIEF. PCHITTMEKE, 2024 FL2KA PC HEEBLIX
4800 B&, GHERAY PC LLBI A 18%, BEE Al THEERN T ATE, A NASEIE, it
F| 2025 FAIPCHEGREREE 1128, HRHEEM 409, F 2028 &, Al PC HEREE
XE) 2.05 126, 2024-2028 FHABIE EFIGKEIGIX 44%, BI/R . BEMEABTE WAILEB

Windows PC [ EIEM 2024 FFF L —iRRA Al IRAFITE.. I A RBHT,
SN BERLARIFENNEERER, BEEBFMIEER IR FT—R IR,
24; 2028 £F Al FHLHIBIBEEEX 54% 25: 2024-2028 FELER Al PC HESE CAGR o 44%
20285, AIFENHIAHENISEERI54% 20247 - 20285 ‘
STAI PCHEE (KEBHRE) AIPC
BHERS) 11 (E5) HHHE
1,400 ;':% 250 : %gfé Tk 80%
1,200 ==AlPCH B SPCOH RN [ 70%
200 o o

150

2023 2024 2025 2026 2027 2028 0
SHBRFNHEE NE= T o O-A FHEHE 2024 2025 2026 2027 2028

@ canalys FiE: Conalys g, 045 @ canalys

BRIRIR: Canalys AT, KXIEHHRET BHESRIR: Canalys ARRS, KXUESHTFT

Al T EIRHE BB F A IR, RRHEAEIEXR AR, FEERSKEZIHTER
KiGH BB FRIRE . BEEBHNEERMNR BT FEURGREESNERL, HE
EVBLXERLIHRFNERERATER ., HIAA, ALHZmHBREFIRER, B
BaHHHEM, FALFNEREREY, FERS FiFHBREF SiEHH RO
HESME, LULKREFRATBR D,

MRS REREFEACNR, SiREREERREH . ErEiREES HLCD (RRETRE
% )F0 OLED( B B R TR E BrmE iR ) it ERARE , BT EFRES, Mini-LED.
Micro-LED MAEFHNETRABESHEERE, AERZinhmaRHTEZERN M.
TRIEEEE &i8( Sigmaintell )TN #3E , OLE D 4R itk 2024 FE—Z=E HERE EL1E N 121%,
TRt 2028 FBBEFATIX 20%, 2024 LK OLED B HERE £90]1X 1240 B F, @ 2023
F, BEXREEBIT 200%. 2026-2027 F, £%%8X OLED FFEEREIRANEF, B
BEH— SN OLED MR REBINEHRR RS FHZRA, it 2028 F££
BK OLED FiREMRISEZFRKEIXL] 20%.

BSWIRIEX 2 JFRE SR E IR R HA 14
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] 26: 23Q1-24Q1 £EREHRH iz 27: 2021-2024E 2K OLED ER K5 ERiEiE
®a-Si mLTPS - Oxide = OLED mmmm OLEDH 82 (B A YOY
14 A - 250%
12 1
- 200%
10 -
s | - 150%
6 - 100%
4 A
- 50%
2 p
0 - - 0%
2021 2022 2023 2024E
23Q1 23Q2 23Q3 23Q4 24Q1
BERR. BEEEARS, KRIESHRAH BESRE: BESEARS, RRIESHER

OLE

D ER{TI TN BB RFERF, SRSENKHNER EINRE -8

8. OLED ¥ ARE$E PMOLED 1 AMOLED, AMOLED /3.2 OLED B9 =M BB AR, AMOLED
FERFEEFN, HREHEDE. EBEEX. KRIFAEE. BEF WAL L
MiIHTKAER, AMOLED MIAMEE ZEIGK . 1RIE Omdia #dE, 2023 F££Ek AMOLED
SRR REIREERN 423.66 {2370, it 2030 F£2EK AMOLED ¥ S A BREREE
B9 558.44 12357, 2023-2030 FTIHERI GAGR A 4%, RIFERPRIEKEHE,

28: 2017-2030E £Fk AMOLED SR RERES &S5

L% i _ L.
m 4 3RAMOLED ¥ 4k & 7~ & 4k 4K & %7
600 A
500 A
400
300 -
200 -
100 A
0 - T T T T
2017 2018 2019 2020 2021 2022 2023 2025E 2030E

BRSER: Omdia, FIEEEAS, KRIESHR T

EREF . Wit 2028 F£EHEEFH OLED BEZHRMTIRFZE 60%. 1RIE Omdia FIRFTEL
EExR, 2023 F££BK OLED %58 $$fLE§Hj"éE'73 5.95 {238, BEFIAE 51%, Tt
F 2024 £, OLED HEEFHNHHEEBEHAE 661 4ZF‘I3, BIBERIEE 55%, FitE
2028 £, OLED HEEFHMHBEREFEIXE 75 1238, B ERBEEZIZRFAZE 60%.
2023 F-2028 F2Ek OLED HetF N HEREESIEKEMITA 4.74%, BREH™H
X3 OLED $ARBIFLEIART RSB K o

BERVREIEZ EEE
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29; 2022-2030E FEEFH1 AMOLED HERETH

30: OLED EREFHNBE=

u A7 A8 FHLAMOLED 2 = ik s 502 (12 /)

10 -
87 2028E
6 2024E 60%
2023
4 55%
0
5 51%
0 :
2022 2023 2025E 2030E
SR, FBNEBAL, KRS FHH RISOE, IR Tech ARE, FRIESHRF

PC ¥: RFRIFSE, RIE Omdia B ( BErERKHERMUBRERE ), Wit
2023-2031 £EHAIE], B3h PC HiE% OLED ETRENERKELL 3sTNEE SR
(CAGR)E K . MEEIF AT E RSN ABMAEIMAA T EREM M E, PCT @&
IEAEAER B 2024 FFFIARREEHEHE XM Al PCo EREREH iPad Pro &I = me
5|\ OLED R&E, 2024 F R BEAX OLED I KT EREFN=1F, SiEw ohEt:
RYLARTZSEITFH OLED SRAIZRHS .

31; T8z PC X OLED EHRFERFN

OLED demand forecast for mobile PC

70
60
50

64
56
47
a

40 32 35
30 = T

17 18 21
20 12 14
ol
0 Mm Hm mm N |

2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031
B Notebook PC W Tablet

millions of units

Source: Omdia, Display long-term demand forecast tracker © 2024 Omdia

BRSKIR: Omdia RS, RNIESHF T

EHETIERBKIBKEB LK., RIBEFSEESigmainte) &7 &, 2023 F££BK
EHEREREEN 21125, REKA 7%, EPaiEmiaHEa1912F. 2023
FLWKOLED EHEREIRE IREIAZE 120 B i, BELIEK 1.1 5, B31ERN 0.6%( 3k
8. TrendForce 233518 ). RHE TrendForce A AEEE, MESEMZNZEE
DREEEMAE, REEERINEREHERE, M 2023 FF BRRERE
AR EBRFIGIK, 2026 FFHENERBEBIE 2.4 12k . £ OLED Eik AIERE
RF BB AFFEEAL, OLED FERmEIRM G FRE 2026 BEIX 8.9%., FiRERAKM,
OLED TR EEZRLIRT, 2023 FLEKFREIR A OLED EIRIZERLA A 2%, [E
b 2022 FEHERSMHMIBIE K 2%, FAIT 2024 LK OLED EIRIZB BRAIL 5%, HAE
REKRE G 6 B, HBEESIMHINERE N TI XS OLED FARIRMS KA.
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32: 2022-2026 ££ OLED ZE Pty SR fh

33: 2019-2023 FLHEHBNAREEERIEGE

10% 1

8% 1

6% 1

4% A

2% 1

——— OLEDZ% # & AR 77 & % BA A £ R R TR AR AR
250 - AR B REMEE - 30%
el Z Fo T TRE AR B PL 3 K
200 - L 20%
150 - L 10%
100 - L 0%
50 L —10%
2022 2023E 2024E 2025E 2026E 0- - —20%

2019 2020 2021 2022 2023

BHERIR: TrendForce SEF8&IE, RRIESARFT

BHER: BEEEOARS, RNIESHR T

21.2. EREREWINERY ™, FEFNEFEZREBRIER

ErEREARENOENE =L, ZEFEEHPEEWVESIRE. PEin OLED EeeFHl
ERFENTES ETEANEFE A2ENZESLE, BEEER OLED mik/ B9/ AR
FRINERA, HEARMIGREEESEZFHINE, EEESNEmmEEERN
OLED FHKiTR#£MEMR OLED EiR/ #tAfE, EMWN OLED miRk/ HEENEIXIEE
BT, IRIEEFE S (Sigmaintell ) FUEIEER, 24Q1 FEXM; OLED EIREMAREERLY
9780 B, ELLIB1< 55.7%, Tl G L ERB FEUAE 51.8%, HHXT 23Q4 1RFA 74 MED R .

34; 23-24Q1 FEKXFEHIX OLED EHRZ=FIIFEEIGR, 2024Q1 Az SLL BB AE8UXE 51.8%

" REARE o=
100% 1
90% -
80% -
70% -
60% -
50% -
40% A
30% -
20% -
10% A
0% -
23Q1 23Q2 23Q3 23Q4 24Q1

BRKR: HEEEOARS, RNIESHR R

OLED BREMR A F~semBINE, ENEREIRELS 1200 2, FtHahiEEERIR
FK 118-1771Z., 2021 &, FE OLED FE8IAEI 13.6 FHFXK; 2022 &, HE OLED =
BBZYN 21.8 S H K B PR WA Befdit, 2023 SFFE OLED F=Ee¥ik 27 F 5 FXK,
2020-2023 FEMR OLED F=8& CAGR A 53%, FRed sKiXtR, B, RERS AL ST
B, BENEBIRE B 8.6 X AMOLED F=&k , £ P A E 7Y || B R BT = #fa X
RIRE 6301Z7T, RiTTFREE H 3.2 AREEBENR (R 2290mm x2620mm ), B4~
FICARB K. i B INE HaeR ins s f1iZ OLED B R . &S BRI IEA AMOLED R
JHaEK, HESHEN OLED =&, SEETHNEECFESR, BEEEIREREIR
% 8.6 KEMBEREMENENETEM (AMOLED ) £7-4&INE , B Mt REH I
AEM 5501270, WEERRT A 2290mm X 2620mm, RITFZEEH 32K/M, 1RIE KLC IR
BRIFNEIEE R, FF=EELHSRELA 10%-15%, TEHET HSIRELLAE 6-10%,
BIERLES SR AR BT T iEFERIRFERMESN 118-177 12,

BSWIRIEX 2 JFRE SR E IR R HA 17
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35 2017-2023 £-Fh[E OLED FoaeTiliiE s

" RS (FATK)

30 1

25 A

20 A

15 1

10 1

: _

0 onm B , , ,

2017 2018 2019 2020 2021 2022 2023E

BRSER: PEFUARRARS, RRIESHRFT

&= 4: BEREIHEE

AT B TR R = iE) i ik BR@#EARE
B ER
=2 41 P28 FTREBEFWU, i 24 FLEFER g6 ITHEN FE& - &7~ 1000 FREICAH
(HBEAR 5%, T 2026 EFFAKMIEER, ERTIRE OLED EWRMI4EF=4, R. &
M 224127t ) (OLED)AEF=£ 2.6 KJEE 2.25 K
=&ES  6301Z27T FU)I1Z Ak EBIRY OLED EMR# L/ B16 25 8.6 1% 2  OLED ER, RitF=8eEA
BF 3 B Ta5IT, BiRrfE 2024 £  AMOLED 47= 32 AREmER (R
PR BEE. 2025 FF 9 BAFIEIRE. %% 2290mm % 2620mm ), F&E
FRAGTE 2026 FEE7= EFEIDARBRN . FiREK
SR RRIn = inAE OLED
SR,
#HEH 5501Z7T 245 B 28 HE, BRIEAIEER HFee6FME #ME  OLED @ik, MEEBERR
HHEFTSHH—SNE, AEEAKRERE  (AMOLED) 79 2290mm x 2620mm, %
M EBHRERTESFERRE  EF-E40E 1H7E8E 32/ B
8

BRSER: RIHERERTUMNR ARS, PanSemicon ARS, BIERT, SRAANE, ERNETARS, KNIESFHRAH

22 RES=HIFUARH, ¥SA- I EEFRFRENESITHEE

RES=HIRZ, FEA 3440 270, HIREFPEEERTESHTULIFNHE, F
SHRRREARNEERRIRTEE . ERERBEFIIREES (XES€, TE) =
H3F 5 B 24 BIETLARIZ, EMEAIX 3440 127t AR™, WRIKES ZHIRIZF 2019 &
10 B, FMMEAR 204151270, KEES—HAZTF 2014 F 9 B, i#MEA 9872127, &
RAEE =HIRFME AR RIREE 2, MEBTE, &8 7B SA=IAITR
HE, XKESHORIEMTFALT (SR IINREE, BNFIE SR AR RAME
(anFeHHIREFm ek, T ESE ) BERBAE SR, BRI RANDEERE
BENRAFZEE,

2 KT ERFFZEHRALZE 3-4 £FF, 2023-2028 FLERFSHEBARFFEZ CAGR ATIE
7.33%. MEIRIERKE, k20 ERFESRTUSSRERFEE BT, ERRIIEFERT

BSWIRIEX 2 JFRE SR E IR R HA 18
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VARERFZFEKRL 3-4 FEANAEBYE, BOIMIt—F EETHESER/ TRENRE
BRSPS ERIES 10 B R/Bi 12 IR BRI EFEXIRBRIRE 573127t ),
BEmEZ R EHANREK (EMNESEEEERMEMNZETE (Lehi) B1E 12 BITRE, #
T BEFE 2023 FTFHEFREBIR, ZE 2026 F877 ), | AT T RIT EAT&EFIRE,
{BEFIE FmRe R IS o] RERE L SEUL BIEHES . 1RIE Tech insights AfHIENIE, TRt 2024
FLRFESRTWERFZMEKRLNN 1587 1255, EEL+4%, 24, 25 ERRLIRES
RERTF TR IEMNER, Tt 23-28 FLBHFESMTW EARF IZIRTEIX 7.33%. RIF
EERTUMBARSHEIERE, PEHESIK(FESR ) EARZTHI—EES, BD 47.2%,
FIGERERR 3-4 FERESHETINRAETFES TN ER.

36: 2008-2028E 2T SHRE AT TN TN

R AR T R R A (L E ) YoY
2500 - - 120%
- 100%
2000 A L 80%

- 60%
1500 ' L 40%
L 20%
0%

L —20%
 —~40%
T T T T T _60%

2008
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021
2022
2023
2024F
2025F
2026F
2027F
2028F

BEISEIR: Tech insights, RXIESHRET

EFEAZEREESE, ERFSARTISEEEHREMIE . B CINNO Research 41t
HIEER, 2023 FHEXSAMBRESHTNON 12 BZART (EFESEE), BT
i 222%, HPREZEFTERCDRBESIE, ¥R 396212 AE™M, GEL97 33.9%,
RIECIE I 114.2%; & FiRITIREEEN 2,972 2 AR, G975 25.4%, R ELTFE 37.5%;
M EHRE SN 2,232 L AR™, G458 19.1%, B TR 14.3%; HEMLIRE
LEN 1,773 ZART, SR 1524, [ 84.6%; FEAIREIRREEI 401.2
ZAR™, b8 3.4%, BEELIEE 18.6%.

37: HER TSV ERE BI85 o PR iR 38: 2023 FHEMSAHFZ TR B SR

m— AT B B AR AR (L)
s (%) W, 3% KA, 3%
60000 T r 60% #fgﬂﬁ-\ & Bkt

50000 1 F 50%

40000 1 - 40%

30000 1 I - 30%
20000 y ‘l' ‘ - 20%
10000 1 IrlIIIIIIIII“I-m%

0 - 0%

202401

BRRIR: Wind, RKXIESHFT BRISRIR: CINNO Research AT, RXUEEMFHT
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2.3. KR FGCHFBARBTMENEEY X, BHREAEHN

BEEYCAREARNAEHE, REXRTULEEABRSTHUNERESE, KRIT+N B+
BINRMAEREE . 2023 F, HENEFR p BB RE YR PERC AR, Ttk
IR E 23.4%; n B BEAEHIAF EHESL A, TOPCon Bith /1Tl 15810 ERIA B 254%,
HIT B3 ith H 1T ML P R RIR B 25 2% TUARBEEZ T, HRTUFRARIFEEFH. &
£, NF=mISZ&LRE, TOPCon BHEM AT ER MR, HIT. XBCIMERLER I, M
HESHEMN . NLEBEI AR TOPCon B F=MkE, KRIEMHLEXIE, B
R, BERFEREA, He 182 B (FEFR ) B IEEHE 650-670W, 210 B &
SINERERTE 715-740W, BHEHRBERIYZEH 23%,

39: 2008-2023 FFEHHBBHE = HEEREEE S

26.0% 25.2%
25.0%
24.0% T mERgTEE
23.4%

22.0%

20.0%

18.0%

16.0%

14.0%
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

- = L E i —— U —=@=—PERCEE L b
=@=—PERC 14} =@ n-TOPCon i il } ==@mn-HIT i}

BRERIR: (2023-2024 FEXNAKFWRRIEEE ), KX HHFr

MNHEZERKE, ART . SREAHECLRHRELBIREL, 24 F£ N BAHNTIH
LB SRR . 2023 FREEHF (pB+n &) HiHSHLLERIT 9%, BEE n 2= R
RORERL, p BLBBRiERTHiA GELERZ 74.5%, n BUBRiER SHIEKE 24.7%, BEE NI
3 n BERFROEKRER, ENF4tbtEH—S R . 2023 &, FHRFHNEF-T% LA
nBIRE R =250 B E n BUERI R PERERREERE B, PERC BBt i3 & EUA R 482 73.0% o
BESTUDDHE n BAH, EF-RARNRTRR, MECEFERRETHRA, S
FIZFH, n BAHZFHEE p B, Bttt A RECBIRNHNEEERE, n BEitH 4
EEETHARIZ 26.5%, HH n B TOPCon BBith A miimbath £y 23.0%, BEEBEAFHAALL
£ 2.6%, XBC EBERTIHALLZ 0.9%, I 2022 EHEKIFET . RIBLAERARE
HIERE, 24 F 1-4 BXRAGBIREY 74656W, Hep N BUEEBFR SELEIX 8 L,

24 FELISRFRBEIBIRERRE HIT IBFRINE 29 3.34GW, FTKE LINRFEN -
40: 2023-2030 E£AREEREERTHIZ SHEAES 41; 2023-2030 FEEHBjbHARIE LT SHLELES

0%

100% 100%  p — — — - -
75% . I 75%
50% 50%
25% i 25% l rume P

e
o= -

0%

20235 20245 20255 20265 20285 20308 20235 20245 20254 20265 20284 20304F
WESER Wp-type SEE  En-type 855 WpEIPERCEES  WnETOPConditil mnElSFREMis mMXBCHA wEfh
BRRIR: (2023-2024 FEXKFULERIEEE ), KXIESHR BRRIR: (2023-2024 RENKRFERIBEE ), RXIIEHHZ AT

BSWIRIEX 2 JFRE SR E IR R HA 20
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FEARF= WL SER BRI R, AR ARBLENERFROERE, BITASBAREFRNES =
TR S T RSENETH, BEFERERIRBKRIER . IRIE Infolink 2IBER, 2024
FLERFEKRMER KD ZIHAEEIEK, 2FRABHFRKELERE 492-538GW, TR HE
£979 6%~15% JBE S , Tt FEA M FKEIX 2456W~255G W, HBER K BRI 29 7%~ 11%o
EEWSLAERWHIF=EETRIRE, Uit 2024 F£ERT 5 REBD W F=EEIE#81T 559GW o
BEE 57 N A XT XN M A2 FB 4R 14 & FBIE 25 AOIA AT , XN 4B 435 (b 82 2022 & L 3K 26.6
NEDEE 67.0%, S AERBHE R, FRIT 2024 FNEEHHIH G BERER 7 K .

RIEAAR LR ARSHEITEIERE, M 23 FTHEEFR, HREEVELOIRE RS [
3%, 24 £ 1-5 BIpFIES AR RS ENE 2600 27T, 4 B HEMBALT/INSIE . BRiK

E, &4, FImBXEEHRERMH .. BEIRT, BiARSE, TOPCon. HIT. 58K
7 %E%g;déivfjjo
42: 23M1-24M5 SRS LT R SER
—— SRFENE SRR EE (12)
3,000 -
2,500 A
2,000 A
1,500 -
1,000 -
500 A
0 T T T T T T T T T T T T T T T T
— (o] o < LN O N~ 0 [e)) o — (qV] — (V] ™M < LN
>z =z =z =2 =2 =2 2 2 242 24 === = =
M M ;m m M M MMM =22 2SS ST T
(V] (V] (V] (9] (9] (V] (V] (qV] (V] o (o] on (V] (o] (V] (V] (V]
(9] o (V]
BRRTE: SALEARS, KRIESHHR

BEVRIERIEXZ ERERIRE IR HA
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3. PRSP ERS, IR UREEFERS
SRS RES

3.1 BiRiE #ERAERE, RARERELPHLRRES

ERERARELZ2RE, PHEVERBERARRE. HEERRENER, RAEKXS,
T AZ NE R, FARSGESERLEENER, TEEPEREHH, NIERFH
2o ROBEWESET WA, BEXLH. MELKKNEERD, RBRENE, 75
FREFEEMRRS . AR, PEEFREFEHHNAZ. —EEWVHTRE. KR
R, MELRMNEEKFAR, EETE-—MHLRERNS. MAEFENELEHN
EWVNEREXBRA, BESNMIUGRE, BHMELKNAETERE, KaSREES=E
RS mh® , FUEEE BWEES5R, WS T RENMBAENRS , £ BT RIFREND T .
AR FERERB AT, FEARE . HRKRO . TRAER. ZEENS.

43. EEBRTI=ZEEE

k% mds, 3
Fi A

BRSER: ARAS, RRUESHRFT

P St iR WS SRR T S RIS, IAITRLT 23 SFiEHFE CR5 9 33%. JHFETIF
Tl IREMER, EFEFAERR. EFATRROERES, BRIPER, ER
g, TUEES, FEXR, AbTSREFEQE, TRFEMQTERIARBERE
FE. . AERFREEE | B RMHTERE TR ER S BRKPSIER IR WRERS,
g EEN RS, FATUE 23 £ CRS I H R 3340, NFFERWHERER
kE, SR, TEUFBET, FEOURER=RAE, FSERFHEREUT
FRAEZ . FAVANEFE ERERTS, BRTEREFERW, RANEEERAN
1T ER3RENAET

BSWIRIEX 2 JFRE SR E IR R HA 22
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TF SECURITIES

= 5: AFFERETREATEEEFFR 2028 Fihh=x

Kb TEFE IREP

R AR b 12.80% FTEER, RIFFIA, 68E

Gl e 9. 03% EAMET, i, PEER, B Z2, ERHR FEAE TET. GARA. AELE,
BA, BfZEF

LA 7.82% AR AMD N, LSRR, PRER. £ RAS. 2L R, k. =2, B+,

ALY 1.48%

T HE AR 1. 19%
Z0E L R 0. 75%

T8 KE, LHERE, LTERARETH

=2, SK #BhE. EEM. AeKE, BXFE. KAt BAER. RAK. 2RM%. LHE
ey PHEER, BEHRE., G, RMAAAR FEMAR. TES. B2 AL, REME T AT
Az S

BINEYE, KXKZAH, PEER, SRKE, daxéeRe, FoE8, FHikKe, RIE2ZF
A, FERARERD. o0 L ZxER. 0 T AERA LS AE, BE.FE
HIR, =2he, $415TE, 7%, KAARSF

BRER: BARAE, RAENE, RRIESHRAT
E: A EERMERE, 1RIE 2023 FERNED GF

EPRBEARBENURE, BMEARARE TITERBNHSR, NEmMBELKFEE, R
2B IR E FINEK, MEXENERS. RAEFEEDR, FENEREEEFTEL
HRERREFEERHRRMT, RETEFPHN ZIAT. AEEEIFRBEER SHEEFREML
EEKHEE, GIIATM 2004 FFEARKLRIZERE, K20 FRBEZRSE5R7ERS
IEEE, Sk aRIEKBRENEGIEXR. BN, EERFHNERSRES
SO, AEHS 52NN EMEASFTIESEE IR, S+—RE. HRRE.
wmRHEZ TR B R WEY 7 RIFIIKEE SIEKEXR . EFETUBTFRITERT
WEZ, FABEKR, WFEESIAMBLYK, BESBTBIRELIKEMNE. v5
HEEFETUNBRELSERET ATNEFRERLE, RELAIBRBES,
2019-2022H1 ~EEIE 80%AYIT BEEITBIMET IKEY, 22T KRBT 2RI R,

44, NTEHEFRERGIT R SEEEE 80%

" EISHEIE " ATHRR mRUN
100% 1

80% A

60% -

40% A

20% -

0% -

2019 2020 2021 2022H1

BRSRIR: AEHBIRT, RIS AR

= 6: AEKHIGIFEPRAXIE (BoRR)

B AR 3, R44L FA LA RS
: R R A T A CABA RS F 5 KB SR & 27 % 4+ (TFT-LCD) 57 B (B1) 2004
R R T KHED e - e
PART TR 77 A A RN 8] TFT-LCD % 4.5 K& E (B2) 2008

BSWIRIEX 2 JFRE SR E IR R HA 23
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SRl RACAHRA RN ) ik dh - E5E (B5) 2013
ST R B THAAMRNS S 10.5 X TFT-LCD A (BY) 2017
TRFARTETFHRAMRNGE S 6 X AMOLED (FM) £~%& A B (B12) 2020
ATEFTEFTH 6 RIABAFFRETEMFTZELMA 2023
. SR AZE F SRR A RAEEA ALR K B 54+ (AMOLED 4 = &7 B )
i JTM 442 % 5 6 /X Ttk AMOLED A48 4 = & &k ¥ 4 4LR B
Ik 817 S HRFF B &, KEMA 2018
A AR ARRAY ML & i L2 F K A 2021
&) KRB L EA R 2023
FHEZRE S 11 X TFT-LCD & AMOLED #7A B %44 ~ &3k R E (T6) 2017
B£I2ZHE JHNEIARES 8.6 RAKMFFAHNAELTEALETEZAAES 2 & 2021
JMEZHALFTEHRE ph2 FAMNEE QR E 2023
BITRE % 6 KAkiE % et (LTPS) TFT-LCD # &8 )% (CF) 4 /=& B 2015
Aae JBITRYG 66 ¥ *H B 2017
7 BIMTRE % 6 X AMOLED %71 B PH2M2-2F £ L% RMEM A 2023
) R R A6 A 2011
_ AR ] 2014
N . =% 12 ZTRASAAE (X2-PJT) 2018
S B =2 SCS F-FARAFiR& KRBT A 2021
T o Wath ¥ FHRG A FlE L BN AL F 4L FO0 B 2019
i”+% Wt F FARE R FIE A By T B FFLEY ZAE 2021
14 77 K = R 323500 Bl AL 450 B 2023
TR B FAh i A A ] 25 A TR B A R0 B 2018
BHAAMN SN EFAYN 1PQ ARG B RS B 2020
JMNEF 14D — BEARE SR EALE R A% 4 R AR 2022
&AL p
DA AAE R AR P B AR S EA R (FH)
Z:ﬁﬁ LA A T e A TR ) £ 4% 251 B (Bio-LAB)
A A A T (P E) ATRAE Bl G M3y EAR (L#)
Ak ARFMBBHA RN )RR L G FET (BIFAER) AE
LERLIES.S LA AR P S B R B
): 2 Fii e

IE (FX) BRSARNSHEL A

BRER: ABAE, REEN, KRXIESHRAT

3.2. ABCIEERERT, RRUHBREFFERFEMER

2TRTAHATFILLATIRIG, AMEIKEERA . AEIARH 2022 /9 919 ARRFH
ZFE 2023 M 1116 A, BEEL+21%, 2019-2023 SRR D ALIBIKE A2 62, 2023 £FFiX 357
BT/A, BF IR BREER. E2ETIEFRABER ™, EZOZSHz—2
BAARBIMBIIERR. SAARRMUBELEEERRTIS RS IR, TERZE
BTRFTURARER. THEEFPNEEESRERONTMIRT, IEARATHE KBk
e, BEREATIE FETIRENEFIRFIFE LK LR ESTEFEARA ZHEA 2
SR ENEERE, AR ARARNER 2022 F£H 646 AEINE 2023 &£ 785 A (iF:
BN ERFETRHS “TMEAR”), STFALLABIDERFRESER; AHEIKIRE
B, M 42592 5= 506.96 B75, [EEL+19.03%, EEE ARFILZ EroagiE A FIEH
MER, EFITREREBRT, RIVAARBHOABEFRNEEREE K,

BEVRIERIEXZ ERERIRE IR HA 24
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45: 2019-2023 FHHFRG R ALLATRTHE
A

B IRAL B XNEE R m BHIE AR
1200 -

1000 A
800 A
600 -
400 A

200 A

2019 2020 2021 2022 2023

BRSKR: ARAS, RXIESHR T

46: 2019-2023 FHIAE AR AILLATAII I 47: 2019-2023 FHIBE R AILLATHLAARALI BT
AR RS FEE R —O— ZAER A AR FHEER —O— KR
600 1
500 ;
400 -
400 -
300 -
200 - 200 1
100 1
0 T T T T ] 0 i i : :
201920202021 2022 2023 2019 2020 2021 2022 2023
BHRIE: SATAE, Wind, KRIESHIH BHRIE: SATAE, Wind, KRIESHIA

i ERROBRAARMIERBER PIE AROZBT ST,

EXBEFERAR. BIM AR, BRIBEAREFZEEREN. ATBIERRF
ETREEEZE BT ERANBEEREF Eb R AL P ORI B RRDBEEIN
B, ETZiRME 7 "HER, —HRRASSERENRRUEFTE SHAFOEIR
E. FRIERUEFREGFTEGEEREAME T, EERTREUEBMHRIT
k. MENI. MREeHE. ITWIRDATE; HARPOEZRMEEEZFREWRE
BUHRRFEW R HFUHEIRITFEHA. #FHINE SERSHA . FEERT
IR X BIM KRR, BEBBEIIBMAREEERREMED, H—TRART.
MEARKRMIERES; BEHFHMERITFERMA A, TRINE . SRIENEEMS,
ERERNEERE, XMEBNNESHE, MRENEFREHZNSE, BFTH
—SRARBDOGERSZEEN . W, BEAMEFREWEEHEEFEEIR, ART
W S IEIBIRFI A BRI AT LR R BRI .
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® 7. AFERIA

ME &R mEKRE BERE ERAESEE gkl
i(Zwm) EREH® &4

FERT

(f27)
SFECTUERIL 1.65 1.58  33.53% 244NE  WRGEMERAMEI LI, TERATIERAEERITH
4FIRE . WHENLT. YEREHE. RIE)IRDATE.
A A 1.04 1.03 21.81% 36MNE FAREWREBHERZFEHE. HFUHBIRITFESH
. BFMBEERGHEL . MEEFNTWCHAR. XE
BIM HAWER.
WIFEREhES 2.10 210  44.65%

BEERIR: NEBRRBHE, KXIESHR T

Ei ERUEFTER IREF TRARINER, ITENEFZRABEHNFRET R
T #mENEESL, BRINEESERRRARSZEN, BETHREFARTER. %
IE B IEA BIMX A, SLILE F = REEMA T (TR EIFIR RICH 5=, B8 2 TH,

AL RESREMR. WEARNMIIBN T IS ERC A RES, BERT A0
"EH, MESXM T MERIVZLIER T/ CTRFIRES, R TRA, RS TRFIES

B PR, I I, SREEIR SHIERR, BET T AT
FBEMERENARFRK, HEH T EFERFERRSHOITIIMMRE. QEFEATIRRE
¥ BIM BIARURIER W ERKZAB FEEERFERNBENELZ—, BRIEEI BIM %
AEBIzATEHBREEEMEAR, FEN S MHMBRHTRRUR I HHIE

RIS IS o
48; AREoTVIRSRAN B i8S

MR RGN KNG, RS LEMZ

y

AT TR, ZAMELR ¥ 5k

AUl E®, ARG EARES

WY BE L RG S, RE, HEROFE

o ARV HIME, #Ti% &% 3 T % 6 & & AR

BRSRR: (AR TREMBERLE TRA RS HiT) Fi8, RKIESHRAH

BSWIRIEX 2 JFRE SR E IR R HA
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4. ZF R

RN 2T T AT WRIRT « SN FNE RET WSS S =R S B RE IR
hE, RER HESAESTUTIRNBNEFERRENBRLOERMBZ— B0
FHEERZARERURFSEEETEH RN AT SER, BIFASEIKNESR
F=iE), FMNEFATP RSB KE

WS E, BTt 24-26 FATEKIZES B9 26%. 28%. 21%, S IZIERFT 24%.

23 ENT BRI yoy+45%, 24Q1 E W yoy+111%, 23 ERANTEFITE 28.7 12 (A&
fi), BEE+57.9%, KHEBAUEKRS, ERERFEMMRNBIZES AL 69.92%, —IRHES
kb 29.82%; FEITREN 495 1270, BB 48.24%, EEREILNENTREHNERN 6-12
NB, BSEREAATRERKDNA, WRsHNBRER . BRE24-26 F, =T
ERRZ 2T AIEFITEZR EUE BERERTYS5E L7, MitESETEBRAIERE
3 BU+22%/+30%/+20%, HE8 THE KRG SWNIEERFRLT J9+30%/+26%/+22%, —iREe L
TR ST NIBIR 551 A9+ 35%/+28%/+20% » IRITEEWEFEEARNBFARTIHKIRITRE,
FERFFAENERERZTIWHIE, Tt 24-26 S EIBIR 9 10%,

EFRTN, FOMITAE] 24-26 FEMRS FUJ9 11.3%, 11.2%, 11.2%, 23 FLEEK
ERZFIKFR 11.4%, BEETB 3.2pct. DB RE, 23 FEEFERRER/MNBIZRS
/ZRES/ R EEERR SRS 10.0%/12.9%/13.8%/32.1%, RIEL-3.8/+3.1/-11.1/-7.0pct,
FERHFEFE . EERIRNTREALAER, BEFPMEREIR AT KA ETIEES
HORRTH, FAIFL 24-26 FEFEFETRNEFFKFER 10vEh, NBRELEEMNERA
1250fkEh. AEBEFHERS, WRINETERE, TXRE TRRENEMNERGELRTE 13.5%
ER. RitEEVSENERGEHER 20EH .

= 8: AEMINGISRS BRI (8467: 1Z5T)

2022 2023 2024E 2025E 2026E
ERETR N 18.71 22.86 27.89 36.26 43,51
YOY (] 22% 22% 30% 20%
EF= 13.9% 10.0% 10.0% 10.0% 9.9%
MEBIRRERSE WA 5.06 11.53 14.99 18.89 23.04
YOv -4% 128% 30% 26% 22%
ER= 9.8% 12.9% 12.5% 12.4% 12.5%
ZIXECIRE N 3.63 5.29 7.14 9.14 10.97
YOv 87% 46% 35% 28% 20%
ER= 24.9% 13.8% 13.5% 13.5% 13.2%
RItES N 0.11 0.12 0.13 0.15 0.16
YOY 450% % 10% 10% 10%
EF= 39.1% 32.1% 32.0% 32.0% 32.0%
=it N 27.51 39.80 50.15 64.43 77.68
YOY 0% 45% 26% 28% 21%
EF= 14.7% 11.4% 11.3% 11.2% 11.2%

BRIRIR: Wind, RKXESHFr

TN, EE L TINEINE 81, AR, URE KR ISR RERL A,
AT AN BB AR BRFRKFELEE THRER 23FENTRARBERERFLL-1.11pct E 2.77%,
Heh{g &/ S8/ &/ S EAFBLL-0.01/-0.52/+0.07/-0.65pct « FAIFUN 24-26 FAF
RHES BRA BIRE L%, 9579 0.65%/0.64%/0,63% , B IR ZRFERIY 2.42%/2.41%/2.39%,
ERINEDIFLEHERUBACHBURER2ERET R A, MIHAEZERERL
0.45%/0.47%/0.46% o
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*9: BTN

2021 2022 2023 2024E 2025E 2026E
PYEEAR 0.54% 0.67% 0.66% 0.65% 0.64% 0.63%
BB 2.71% 2.94% 2.42% 2.42% 2.41% 2.39%
R ZRF= 0.23% 0.35% 0.42% 0.45% 0.47% 0.46%

BEPRIR: Wind, RXUESHHZFT

%= 10: FILLARMHER

EFLIERE, FIVAARE 24-26 FHFEFES 2.68/3.4/4.1 1278, XIRL EPS 535
79 0.51/0.65/0.79 JT . BHANENE W TREMIEAEEMARR (HRIMREIR=EFEHN
). E=EREE (GF%RRE ). TIESEEREWREERFITMER. RRBIXA (23
FESFETERS WS SEEEB 0% ) FIHIWERIDNETLE AT, BE2024F 78150, &
EbNE] 2024 S-S PE 5 22 £, EREQTIEFITERE, BIERALELERR
TERHD, BrEiREyT =EURGHREFERTR TEESESE, EROItQa
24-26 FIAREFEE SIBRBLEIX 24%, HAVAATLUEFLAE 24 F 25 fF PE, MR
NP 1282 7T, BREBE, BF “IN F&K.

BRERE REER LSHE eI EPS (JT) PE (%)
(27w) (3m) 2023 2024E  2025E 2026E 2023 2024E 2025 2026E

603163.SH  XZMEEER; 24.91 24.91 139 174 2.13 2.34 17.97 1435 11.68 10.63
603929.5SH  WF¥PEER; 53.72 25.18 1.34 269 2.66 2.85 18.73  9.36 9.46 8.85
688376.SH  ZEBEE  37.79 28.12 129 172 2.20 2.77 2182  16.35 12.80 10.16
688056.SH  3E(AZFRl 14.33 21.32 041 061 0.77 1.03 52.01  34.96 27.57 20.78
000032.SZ  REZ|IA A 15601 1371 029 040 0.50 0.63 4733  34.34 27.55 21.72
1y 3157  21.87 17.81 14.43
601133.SH  #HigARYY 53.14 10.17 041 051 0.65 0.79 2483  19.83 15.55 12.93

BRISER: Wind, KXUIESHF T
iE: BT 2024/7/15, BRIAARDSN, ERISS Wind —EFRHER.
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5. K& e

THERTRIE : ABEENSE IC F54. BEESRET= RS $=ET RS WS,
ETNFTUNHRELARTE, SHERXFSEFI RS IBENE, WASHELT
PIRREIGHENXK, SATSRRNEEHR—ELM.

TS mE g : REFSETRTIVEISFRE, EABHAHLENRERERNER,
BESEHSBAREN, TUIARFER, ASTKAEIRKERTWEVHRS. B, &
FREFFEERA. B, M. TZ2F5EFRFNS, AT TUIBERE—ERMm .

MALEARTH: ARERFRSANIRERE, THESE. RITEE. NEEESS
HERFHIRS . BRERRERMETRATS, LETES SR, BRBEMHE. ’RE
RORWMN e TERB AR LT A, REMHIEE R HEB ST BEE R
BRIEHEFERN . REFRSIIERERZR, NHEEE. REEENRE2E
EERE THk . FrEX. MERSAKHIENE—RRK, JERERTIEHHEIE
XATSAIREENAME, SEHER TREHERT, EEEE . FEFXK,

EISRARIE : A5 2023 FiHRRZ BRAEMRERES, BRRARINEE, TSN
RENUERIER .

NEREE—EEMYE: AXPNFENEILTFHENORRSEYE, B —ENERY, =
FRAEER RS MNEERAT—H .
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W 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 785.83 2,129.98 2,259.91 237228 2,508.50 Bl A 2,751.46 3,979.61 5,015.17 6,442.84 7,767.73
R7ITZE R B KT IR 634.80 605.29 774.75 896.97 1,121.57 [R5 2,347.85 3,524.67 4,448.73 5,719.86 6,899.09
FRAS KSR 51.40 55.47 7154 106.36 100.54 BAlie RN 5.62 6.50 8.02 12.89 15.54
7 140.46 198.62 194.67 353.30 29156 HEZEA 18.38 26.08 32.60 41.23 48.94
EHifth 158.03 149.46 1,767.95 2,254.36 241718 BEEEA 80.87 96.33 12137 155.27 185.65
mENBFEA 1,770.51 3,138.82 5,068.81 5,983.27 6,439.35 &2 9.70 16.85 22.57 30.28 35.73
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (2.30) (29.07) (25.48) (23.99) (25.56)
EE&Er= 51.14 48.36 4157 35.69 30.80 BRI NSRIRMEIRE 24.21 (63.76) (52.00) (54.00) (55.00)
ERETRE 80.12 10253 11753 132.53 14753 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 17.14 16.19 15.23 14.27 13.30 BRI ER 1.03 1.75 1.00 0.80 0.50
Hity 168.01 156.30 160.62 165.08 169.71 Hity (67.65) 12156 0.00 0.00 0.00
E 35k < ia= 316.41 323.37 334.95 347.56 361.34 ElAE 333.75 278.70 356.36 454.10 553.85
BRIt 2,911.53 5,078.41 5,403.76 6,330.82 6,800.69 SRIZON 2.72 1.84 1.80 212 1.92
ZHAMETR 50.20 0.00 0.00 0.00 0.00 B4 0.26 033 0.95 0.51 0.59
IVARE=Z)S VAN E/ 1,342.31 2,082.91 2,235.48 2955.71 321528 F 8 2E 336.21 280.21 357.21 455.71 555.18
Hifth 133.57 150.48 267.49 309.82 322.86 Frisw 85.37 66.24 89.30 113.93 144.35
mEnaRAaTt 1,526.08 2,233.39 2,502.98 3,265.53 3,538.14 #FE 250.85 213.97 267.91 341.78 410.83
KHEAER 20.03 0.00 0.00 0.00 0.00 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 250.85 213.97 267.91 341.78 410.83
Eift 1.26 143 1.47 1.51 156 SR (7T) 0.48 041 051 0.65 0.79
Emenatrat 21.29 1.43 147 1.51 1.56
mEET 1,618.46 2,306.83 2,504.45 3,267.04 3,539.70
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 392.50 522.50 522.50 522.50 522.50 24:N:(7]
BARRR 7467 1,310.61 1,310.61 1,310.61 1,310.61 BN 0.33% 44.64% 26.02% 28.47% 20.56%
BEKE 824.78 936.87 1,065.46 1,229.52 1,426.72 ZALAE 66.91% -16.50% 27.87% 27.43% 21.97%
ity 112 161 0.74 1.16 117 HEFEATEFIE 65.18% -14.70% 25.21% 27.57% 20.20%
BER@AT 1,293.07 2,771.58 2,899.31 3,063.78 3,260.99 ERBES
T RS 2,911.53 5,078.41 5,403.76 6,330.82 6,800.69 EF=E 14.67% 11.43% 11.29% 11.22% 11.18%
FER 9.12% 5.38% 5.34% 5.30% 5.29%
ROE 19.40% 7.72% 9.24% 11.16% 12.60%
ROIC 67.43% 45.47% 50.31% 66.26% 73.12%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
TR 250.85 213.97 267.91 341.78 410.83 BFRIRE 55.59% 45.42% 46.35% 51.61% 52.05%
HrIBHEE 6.27 6.20 5.75 5.85 5.85 BTRIRER -55.16% -76.80% -77.90% -77.38% -76.87%
552 (3.02) 0.48 (25.48) (23.99) (25.56) mENtLER 1.62 2.06 2.03 1.83 1.82
FEIRK (1.03) (1.75) (1.00) (0.80) (0.50) EEDELER 1.54 198 195 1.72 1.74
EERETH (83.72) (16.49) 9.33 (44.09) (51.99) Eizseh
HE 47.75 11.18 (0.00) 0.00 0.00 Il dl SINEEEE 4.90 6.42 727 7.71 7.70
LE TSR 217.09 213.59 256.51 278.75 338.62 FIRERE 22.80 23.47 25.50 2352 24.09
BAXZH 73.72 23.71 12.96 13.96 14.95 PR 1.02 1.00 0.96 1.10 1.18
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift (47.75) (80.29) (24.96) (27.16) (29.45) =1l 0.48 041 051 0.65 0.79
B & ENER 25.97 (56.58) (12.00) (13.20) (14.50) BREEUETR 0.42 0.41 0.49 0.53 0.65
A 18.43 (42.21) 25.60 24.13 25.72 BEEF 247 5.30 555 5.86 6.24
BRI (68.90) 1,256.71 (140.18) (177.31) (213.62) fE{ELER
EHift 65.32 4118 0.00 0.00 0.00 EES 21.18 24.83 19.83 15.55 12.93
LR EIER 14.85 1,255.68 (114.58) (153.18) (187.90) R 411 1.92 1.83 1.73 1.63
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 11.97 6.74 525 418
I & HEIER 257.91 1,412.69 129.93 112.37 136.22 EV/EBIT 0.00 12.16 6.83 5.31 422
BRSRR: ABASE, RKUESHRFT
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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. IERNREPERIER. RETRRIFCHARNIESHNER. RSMRRITCS,

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAANTENERTFEN, EXRNIEBSNXEEEREBIERSEEMEEIRIE. MEEFHES. ERFHRMtERS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBRKRAHSERK, CERFER. Bk, US. RESHTEESOERNEN. IHMKIESEERANREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. HERFTUCOARREHEBNMAFIMT . ZEEW. IHMERAULT BB TR EN . FERERN
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
SEANENA TR/ B MR . KNIBF{ERBLENREYOREMEZHEERTENNNS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B EA

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.

BT HFER
£33l 153 B8 R LS
SN FRERREANMAE NI WL ZR 20%LA £
s BiREHEN 6 NBW, EXER 1 FREARZMNAERT L ES 10%-20%
I ERIER o s _
iR 300 FEEATBKEXIR = TREARR A HEIRT UL 35 - 10%- 10%
S FRERRZMN B XIS - LO%LA T
o SRR AV RRIS Sl
R 300 FEEAYBKEXIE _ _
55F K FRER TV HE BRI - ShLA T
K RAESFRTE
b= B0 L sl
ItEmARKEMHERFO BEEBAOMEZXENK LEMIIOXICINEERR wYIhEE X EEE 5033 5
BEE11E B 3 SEERNERAE Eahlb 6 S5E4E FRERPO 71 8
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BB#E: research@tfzg.com MR4m. 570102 FBi&: (8621)-65055515 FBiE: (86755)-23915663
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