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IEDAELMEL, HeB —AKwE

&2 &
06 A 06 B & M(T) 5.26
52 B Btk s (L) 3.21-5.39
BRAIRB AR (BFR) 4527/4487
ETAfAETE (FHA) 23812/23601
P
LEZ

1047 45

— Il IR

29.22% |

18.22% F

7.22% |

-3.78% F

-14.78% “
2022/6 2022/9 2022/12 2023/3

PR 300 & pb M 2M 3M
23Tkt (%) 16.6 7.8 16.6
At ke (%) 21.8 14.8 24.0

T RIR: HBIESART

AT KRR R
Email:zxf15282@haitong.com
iE4:50850523030002

AT BRI,
Tel:(021)23185630
Email:xym13863@haitong.com
iE$5:50850522080003

RFEEE:

o LED &7 L4kB £, COB ¥ /=371i% LED E7%% /. 23 4& LED b4t

FIT “BELFH->BEIEM (PSS) »LED 43E K ~LED & K ~LED
HE-LED FHR/IBAIRTEA” oLk A 5, SH%, 2022 4%,
JeIeF SRt X 38 52 iF MOCVD A Bt A4 % & F R4 Mini LED %
Ky =RE, #5/Exn38 LED SR A ZHTEA 10T A 4 h; #H55%, £
Mini LED # X7 @, 2022 FN 8 5B RKF LT Z A TEANISREF,
FEZATFRAMN. BT BB, FOEETHRIMM, 7%, Bk 2023
4 288, NaE LA 6004 COBHEAFXK, 2023 F—FF, Na&it
X|#73% 1100 4 COB # £ 4, &4 ¥ =,

ODM 3k 4-43K875], 23Q1 ¥ Ftedigk. 2022 F, IR IRILAE)
BEBEPOTR, KAFERILEUIMGeR@a T, di. RN, PRIESF
3%, 2022 .03 ODM L4584 850 7 &, B RHEEATLATS]. HRIE
B BEHBAAZT AT, EEBRMAERE BT ERY, ENERKRITH—
B R TR A E R R R M. EmiEE T ETIH 618 KA4Teg k4t
&, 4 A AReAR I T 50 R F IR K, RAVIAA 23 4 A AT kAT
5, AEZHETATLERIGK, 23] 2023Q1 ODM k44 251 7 &,
B H3g & 30%, [ A8 H4k % & 5364938 T8, WIRIER 30944
ZIK, FINEFEFLERALDBEP FRA A LML P L,

BRI B TR, NEWAEA BIHERA. 2022 52 A 28 8, kIRHIEK
M A B RBAL—BATHA. ERRIEH AT LA SRIFRERD R L4
TFAECERLTEET RARFHEAER D), 2022 4 7 A 25 B T RiEik
WEP . RINFARERAAE AR T REAR FAZ T NG, LRI TEE TR
T UA B TR ERZ—, AT L 50987, RKINKALA
BEARFNNMCEEZ R B LA BYZ LT X TRINTEERES LS
. LED. % B REAMEF T g RukA B, I A,

B AR AN BAZFIRR. KA T E) 2023-2025 FE LKA A
202.17/233.97/268.59 1z /L, 2023-2025 4 2 a) )2 & & A8 4 A A
17.15/20.63/24.92 1¢. 7L, *f % 2023-2025 4 EPS 44| 0.38/0.46/0.55 7T/
M. AT PE B, &A%TFd) 2023 4 18-22X PE 4518, HATIAA L
3] 69 BAMA X 18] 4 6.82-8.33 IR, 4T “RTRFT” 7RA.

o iR a: fTksE 4 mfAl; LED #f dbibid £ RAFH; o X I35 RATH.

E 2554 AT

2021 2022 2023E 2024E 2025E
AN (BF L) 22538 15028 20217 23397 26859
(+/-)YoY (%) 11.7% -33.3% 34.5% 15.7% 14.8%
HEHE (BFA) 333 1146 1715 2063 2492
(+/-)YoY (%) -81.1% 244.1% 49.6% 20.3% 20.8%
A% EPS(L) 0.07 0.25 0.38 0.46 0.55
245 (%) 15.8% 17.0% 18.6% 19.4% 20.2%
BB (%) 2.7% 8.4% 11.2% 11.9% 12.5%

FH R 8 43R (2021-2022), EEBIEAAFIRFT
ik A K )3 B AR E) BT A 64 A iE

sl Wik I X 2B 094 B R Ak A2 B R
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FAVAA RBEIRAGAEA LED 2 W B 2T W, A 2L Wik E i — Ik uth 3, 38
3% 7 A 4k B IR A B BRAS 0 W R AL EE X G B K 69 REt . ARIE Trendforce #ikfz
INRE, 2022 43R LED £ E KA R T, LED BBEA. LED B = A5 % ¥4Ik,
2023 4 LED # b 5 %, FIM A& £EFH K LED Sh. 2+ /.

st ODM L %7, & Fus & EFEEINEETIH, ARiEd &8
¥, FIEFETLERALBMELP FRTALLMELPF Eb,

FAxF 8] 278 b F 34T T ARIX:

MBI 10 BATFH AT ZABAZ £ & F 7= do b 4 2023E-2025E 49 KA pb3g 1% o
A4 20.75%. 8.15%#= 8.15%; Fiit LED /= 14k 1k % 2023E-2025E 404N H3g ik
27 A 75.50%. 31.25%F= 26.00%.

MBIR LM 20 BT BaBfE £ & F &~ Sk 4 2023E-2025E 84 £ A4 F 455 4
16.50%. 17.00%#= 17.50%; Fiit LED /= dk4f k% 2023E-2025E 4 £ 4| & 4554
23.00%. 23.50%%= 24.00%.

A 1 kB4 k4

2021 2022 2023E 2024E 2025E
A BBIE K
LAt
FLBA (BFL) 17565.83 11247.60 13581.48 14688.37 15885.47
Yoy 10.36% -35.97% 20.75% 8.15% 8.15%
EFUES 12.97% 15.71% 16.50% 17.00% 17.50%
LED j*ikét
FLMA (BFL) 4571.90 3780.78 6635.27 8708.79 10973.08
Yoy 24.17% -17.30% 75.50% 31.25% 26.00%
EFE S 20.65% 20.86% 23.00% 23.50% 24.00%
R kg R
FLMA (BFL) 400.39
Yoy -24.18%
EFAES 86.00%
&t
FLMA (BFL) 22538.11 15028.37 20216.75 23397.16 26858.55
Yoy 11.65% -33.32% 34.52% 15.73% 14.79%
EFE S 15.83% 17.01% 18.63% 19.42% 20.16%
FAHRR: Wind, B ERAR 5 BT
& 2 T BATRR SEEE
EPS (T) PE (&)
A 18 K
2022 2023E 2024E 2022 2023E 2024E
600703.SH =4k 0.14 0.38 0.53 139.17 49.84 35.99
300296.5Z7 AL 0.11 0.34 0.43 58.79 19.50 15.25
300232.SZ W EAAHL 0.06 0.53 0.67 163.18 17.82 14.13
300303.5Z2 K kkw 0.14 0.20 0.27 39.74 28.19 20.52
001308.5Z  AEEAHL 2.23 2.40 2.91 13.23 12.28 10.12
#{h 0.54 0.77 0.96 82.82 25.53 19.20
002429.SZ  JkBLEEA 0.25 0.38 0.46 20.78 13.89 11.54

PR Wind, AHBIEAFFT AT, RIS, HANE) A wind —F TR, PEXTEEMA 202346 A 6 H.

iE G ol ik B LB 6945 B A kA2 B 0
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W 43R A TR

EBWHIAF 2022 2023E 2024E 2025E #I@E (BFL) 2022 2023E 2024E 2025E
HRAF (L) 2k Bl 15028 20217 23397 26859
ok s 0.25 0.38 0.46 055  #ilmA 12473 16450 18854 21445
T 3.01 3.38 3.84 439 EA%% 17.0% 18.6% 19.4% 20.2%
BRETINAER 1.09 0.24 0.45 054  BAHAL B 29 40 46 53
15 R R F 0.08 0.00 0.00 0.00 FLHALEY 0.2% 0.2% 0.2% 0.2%
IMEAE (4%) Bk % F 333 465 585 671
P/E 20.78 13.89 11.54 956 BAHAEY 2.2% 2.3% 2.5% 2.5%
P/B 1.75 1.56 1.37 120 ##%&A 222 303 351 403
P/S 1.58 1.18 1.02 0.89 HmEFmEY 1.5% 1.5% 1.5% 1.5%
EV/EBITDA 8.63 8.77 7.31 595 EBIT 1341 2017 2427 2932
M 8% % 1.4% 0.0% 0.0% 0.0% M%%A 90 0 0 0
ZAIRAH AT (%) W59 R £ % 0.6% 0.0% 0.0% 0.0%
ERUES 17.0% 18.6% 19.4% 20.2% K EBAERE -323 0 0 0
H)E & 7.6% 8.5% 8.8% 9.3% HEFIKE 2 0 0 0
FR AR 8.4% 11.2% 11.9% 125%  #LF)iE 1205 2029 2439 2944
KRR 4.5% 5.7% 6.2% 6.8%  EAIIKZ -12 -12 -12 -12
EHERE 6.7% 8.1% 8.9% 9.7%  ABXH 1194 2017 2427 2932
BAHEK (%) EBITDA 1988 2812 3281 3850
ELIR SN2 -33.3% 34.5% 15.7% 14.8%  FTi3HL 27 303 364 440
EBIT ¢k % 81.9% 50.5% 20.3% 20.8% A HFTIFHEY 2.2% 15.0% 15.0% 15.0%
)RR K % 244.1% 49.6% 20.3% 20.8%  VHMARE 21 0 0 0
1t e h dek V3 BN 8) PR A 4 A) 18 1146 1715 2063 2492
R 45.7% 48.0% 46.6% 44.9%
A E 1.58 1.67 1.75 1.85
&k 1.26 1.33 1.40 149 HERHGA (FARL) 2022 2023E 2024E 2025E
N4 0.45 0.43 0.46 051 HFA%xse 4196 4714 5406 6507
ZEBEEAF LR R B A2 A 4469 6012 6958 7988
JL TR 2K B B R S 114.09 85.61 91.53 91.88 A% 2233 2945 3375 3839
Ve W ki 68.35 56.65 60.33 60.55  HeRHF 3758 4516 4980 5486
B R % 0.59 0.73 0.74 0.77 AT 4t 14657 18187 20719 23819
R R 2.73 3.38 3.78 434 KEBAIEK 2 2 2 2
) %2 3¢ 7~ 5785 6163 6204 6181
EEIf 1743 2291 2839 3387
I = 505 489 473 457
REREE (BFA) 2022 2023E 2024E 2025E  dEAEhH FAt 10951 11820 12315 12747
A 1146 1715 2063 2492 FFEEN 25608 30008 33035 36566
VIR FR B A 21 0 0 0 s 3439 3450 3461 3472
El 954 794 854 919 AT FERHATIRK 4301 5673 6501 7395
| 3230 & 139 12 12 12 TR 0 0 0 0
BIEFL T 2681 -1436 -887 970 AT ARIH A 1549 1756 1880 2015
BELZHAER 4941 1085 2042 2452 R ftRAt 9289 10878 11843 12882
7 -1943 -1639 -1362 -1362 kA 1201 1201 1201 1201
Fed 0 0 0 0 Hek#fif 1225 2334 2334 2334
A, -1423 -36 0 0 A meit 2426 3536 3536 3536
HEZEHALR -3367 -1675 -1362 -1362  fitk gt 11715 14414 15378 16417
TEARIEH 981 1093 11 11 FRFA 4527 4527 4527 4527
A EF 7 0 0 0 VB TEAIIAERA 13613 15313 17376 19868
i) -1791 30 0 0 JVHMEARE 281 281 281 281
BEEHNLR -803 1123 11 11 RAEFPAERE L 25608 30008 33035 36566
WA RE 821 518 692 1101

&iE: (1) AP AAME48 70N B 295 06 A 06 B; (2) A E&EHHF A
FeAr kIR 28 SRR (2022), HBIEAHTRPT
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12 & E

A7V 7 BA

KEEE o, F ATk
BERR, W, F 47k

AANBA & BHES LA T ALK AP T, AHMIRLEE, . BEWbd LARE, KIREF AR GREFEZ LY
R B TIHATAZE, RATRIEZFZ G0 AR T EN, SV THE TS GIRLIZM, FHCRARER T EEGMENE, it
RZAEAT S = 7 i E Rk, FuFE o,

AT R TR EAR LB

TEMR LT NG AR AR, RS BRI, b 8] 2 R, P AR Ak A, BT £
FF IR BAA

1. BFFRE B AR BT R % A R # =

AR A B 6 I A Y T 39 AL T KT | A RARA A A5 S £ 10%0A E 5

AREIFE, BELFDE6ANAN | REBHFE |TH TR AR HOE R ROR AT -10%5 10%X 14];

é/J/A\‘gJ Biﬂ\’ﬁl\ (ﬂ’f’]‘ﬂk}fgfé{() éljzgjﬁfv"i’i’% 5 j]',ﬁﬁ'—}—\’rp‘ %ﬁ%q/l\ﬂi#ﬂﬁ}i«fiif‘ééiﬁﬂ’éﬁ&%-10%&;/\'F7
ﬂﬁ?ﬁ:ﬁfﬁifgfi@; AR | A TFABAK 6 AT AL A EARC R AAILE.
2. A7 E“ ) LB N N 4= = i ek T N .

A BTGB TBT | oy RFRT | AT LR R E TR SR KE 10%04 £
ek A KB T AT u e FRIAT Sk SR = SR T AR B AKP-10% 5 10% 1];
500 AMIA LIS AAA R BFRT | BT LR AR T A 8RR KT -10%0L F .

AR U

ARAE AR IEF A TR S (PATF RARARNE)") 69FPARA, A AR BRI RRERNEAEF . BETHLT,
AR A 0915 & RPTRE 8 T ILH A BSHET ARG LTI, AAEFTHILT, A8 RAHAEATA B AL AIRE 7 691247 A P75 3
TR R AT AL,

ARE TR TA. BILAIERUR AN ] T LA ARE L AP0, AIRE PTHE 0 IE A R TATG 9 1A . I AILTOMNTT ik
REB. ERFIRH, KNS T A5 ARE T RAA. TILAIERN R -G HRE.

THH R, HREEE., KBS RNE L. HHA LB ARBERZE LAY, THRIETEDN, WA X EBIANANEF ke
FREAR. MERARE R, BP FEEEARE T WETERLREZILZEHFSLZE LRI, EFEFTHELT, BEIESRLATE
FBEAM T AR FHEA IRE IR E| 690N 8) BT ZATOIEAFFHAT R 5, 7T b A X 2k 8] I TARATIR S R AR 5

ARSI OB TR i, REEFBIEFFRIT B DA, RNFRIRE G AT 53 TAFMEAT 7 XFIAFAEATH XegHE N . PR
AH G, KBRS EBIEFTMEMA, RAAEFTIZICAN ) BRAE Efe 5 XAEJ . T AIRE AL 49 R AF. JRESARICRATITIY A AN
B AT RSAFITBAFIL, BB A REBALA R, SO BEIELRTATHFAFHET, N AGERIEAALH, A
TAFAE ARSI AT MR 65 R Fa 2.

ARE P EHEY AR GG 2B E A L ST, BB IESNH TR E) 0 2850 B QISR AR R B k4,

5o 1k I L2 6945 B FE Aa ik 42 B 7



