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© b E L N R A 2022 FHF E AR, 2022 F A4S FHE LN 1784.112 T,
B rbak r 19.3%; 234408 755100, RElrbm 'y 70.9%; 55 HiedE)aH
% #)08-22.3 10, BlHA Y 109.3%.

o B REHMAEFEAE, MLED AHAR K. 2022 £: D BFAsk: »a) 5 Ik
AN 120127, HF 2T B AR 3% RIMLED/ £ B Tk 44 %) 5 3Ll
A 1579.5/272.5/3.1/8.5/22.0 12T, % %) F kb -22.6%/-4.0%/+41.8%/+84.8%/
+19.3%. 2) AEMm: N EAEAHFESH A 11.7%/-1.0%, 5 A FE b
-14.9pp/-17.2pp, £ 27 BT R 213711 BRIMLEDIA 2 B I b 424 £
B A 8.0%/9.5%/21.1%/-2.1%/17.9% a4
-18.4pp/-1.8pp/-1.7pp/-5.1pp/-7.9pp. 3) F M sk: A3 45E 15 22/ K R £
H A 2.4%13.5%/6.2%, %-#|F) H-0.1pp/+0.4pp/+1.4pp, ¥ #F K % A% 111.0
e, FiEK 4.6%.
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BRAREKRE AR, AR F AR AEAE . 2 F, REBEAIRE, &
R FRE, @RS h, HERE, FREMEPFRWRET, FFARIETTL
HEREEE, TLERLCDBRMAEHAKE, 23R ThHTITLRR, 22
FRNFe LA RYH T H, 2%KFHT LCD 2K EALMA (TV. Monitor.
Notebook. Tablet. F#L) i KERE T EHARERE—GEE, EPE. 28F
A RELAZE AR —, BB 20235, A@k) ANSES, BELASR
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TR G, ALREGFTETam LTS, LCD b4 244 4.

© OLED: %3 AMOLED 22 & it # %K, M+t BFNES L. X RS
3K AR 3% CINNO #9353, 22 4 AMOLED & #1245 At FAUA S5 14 % ¢4 33%,
FEMH AR R A OLED @R Lif. /£ 22 F 43K AMOLED % fit FHL@k & 1=
T 10.3%FLT, MR TRy AL XEFITHE, AMOLED @ 4%
@ARF L +34.6%, 3+ AMOLED ##tFhu@m ik it 249 8000 7 A, Rl
+31.1%, T W 13%, Flb+4.1pp. 2023 4, it 8] E 1 AMOLED £ K
B PREEsE—F R, £mNE A LTPO. #1&. 28, ITHF@ysiig i~
so i WEOFHE, NS T BTFABSTSEE, AN WREBATAIE R M,

o BAIRME B FEN. FitNE] 23/24/25 F)aE4FEH A A 101.4/204.1
257.8 1L, 3t & 34 £ A535% £ 51%, £ 5 B0 8) Ak _EAT R A0 P LB A
T R AF eI NAoF A TR, R EG LCD &~ & 44, OLED 35 # 2 MR A AR
R BEHRERHFT P ERAg, g5 CEN 4L

O RRT: THFE KIRETRIAM; B P FANRBINM ; AT LA By 4545 1 A H o

[ ARAEA  2022A  2023E  2024E_____ D025E|
ZLMAN (BHL) 178413.73 242996.88 297569.23 349113.72

k& -18.65% 36.20% 22.46% 17.32%
13 & BN B4 AE (B ) 7550.88 10136.96 20411.55 25775.07

wmEE -70.77% 34.25% 101.36% 26.28%
LA EPS () 0.20 0.27 0.53 0.67
% % F I s % ROE -0.86% 4.98% 9.20% 10.58%
PE 23 17 8 7
PB 1.25 1.24 1.09 0.96
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B A(LRR) 381.96
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52 B M AL X ] (L) 3.24-4.5
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fliE % (BAHL) 2022A
ERI N 178413.73
RIS PN 157530.57
B b H A B Ao 1275.17
e A 4233.29
EREA 6247.64
W4 3% A 2445.13
F ALK -7304.47
EE & & 6094.27
NMAMBEHRA 159.34
E 2B A 0.00
& b A -24.77
LR THRE 75.99
#)98 E 50 51.22
P 43 AL 1788.39
IR -1737.18
VBT F AR -9288.05
2 BN IASAE | 7550.88

it fikk (E770)

R e 68800.31
52 A Fo AT 29981.01
oy 22787.81
AR K 20662.23
K BT 12421.88
e 1122.03
BZFFAafEIE | 249373.19
MK FAF KL 9609.15
H A dER T~ 5804.50
a3 420562.10
48 ) 14 3 2373.94
A A AR T 34934.72
K 0 HH% 123143.48
A4 it 58059.66
% Ak A3t 218511.81
A 38196.36
H A AR 55218.50
R & 39080.15
1A B NARARE | 136089.41
VR FR G 65960.89
BAERSEAT 202050.30
R A AR B AT | 420562.10

EBITDA 36920.76
PE 22.61
PB 1.25
PS 0.96
EV/EBITDA 6.08
M8 F 4.66%

2023E
242996.88 | 297569.23
201764.24 237876.41

1683.85  2083.61
5822.48 | 7210.79
22112.72  27435.88
823.00 1126.37
0.00 0.00

0.00 0.00
109.36 111.74
0.00 0.00
10899.96  21947.90
0.00 0.00
10899.96  21947.90
763.00  1536.35
10136.96  20411.55
0.00 0.00
10136.96  20411.55

70168.89  112583.98
42022.22 | 51059.79
32401.10 39226.62
21810.62 22848.77
12421.88  12421.88

1122.03 1122.03

2024E

2025E
349113.72
277387.10
2436.09
8369.52
32048.64
1275.12
0.00

0.00
117.87
0.00
27715.13
0.00
27715.13
1940.06
25775.07
0.00
25775.07

159630.58
59845.75
47117.74
23829.33
12421.88

1122.03

225708.22  202043.25
4904.06 438.97
5748.81| 5693.11

416307.81 447438.40

0.00 0.00
50118.26 57535.75

123143.48 | 123143.48
39471.59  44800.53

212733.33 | 225479.76
38196.36 38196.36
55218.50 55218.50
47706.93| 66091.08

137613.59 | 155997.75
65960.89 65960.89

203574.48  221958.63

416307.81 447438.40

37148.70  49260.01

16.84 8.36
1.24 1.09
0.70 0.57
5.33 3.16

0.88% 1.19%

178378.29
-3691.12
5637.42
484291.88
0.00
66866.03
123143.48
50630.97
240640.48
38196.36
55218.50
87783.85
177690.51
65960.89
243651.40
484291.88

55841.00
6.62

0.96

0.49

1.94
2.39%
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2022A

2445.13
-7304.47
-458.62
15576.70
43021.97
9877.45
-45850.25
-35972.80
301.88
7064.81
1164.81
-7958.92
-21745.84
-21173.25
-12241.45

2023E

823.00
0.00
-2638.62
-982.97
32764.12
3000.00
117.92
3117.92
-2373.94
0.00

0.00
-1510.18
-30629.35
-34513.46
1368.58

2024E

-1737.18  10136.96 20411.55
34500.40 25425.75 26185.75

1126.37
0.00
-4485.62
219.07
43457.11
2000.00
111.74
2111.74
0.00

0.00

0.00
-2027.39
-1126.37
-3153.76
42415.09

25775.07
26850.75
1275.12
0.00
-2431.85
-182.93
51286.16
1000.00
117.87
1117.87
0.00

0.00

0.00
-4082.31
-1275.12
-5357.43
47046.60
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RAIRE A
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ROE

ROA
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FiBRA

R EREE
R Mk K B A &
BEBSRES A ALIZ LI
A LM
A E

i b E

M A I AT E
I ABAR

gl &

R AT
R ZENE
B B R A

-18.65%
-100.07%
-105.71%

-49.41%

11.70%
7.24%
-0.97%
-0.86%
-0.41%
-30.28%
20.69%

0.41
0.82
5.58
4.89
108.36%

51.96%
57.44%
1.66
1.39
105.40%

0.20
3.56
1.13
0.21

36.20%
44096.89%
683.53%
0.62%

16.97%
11.83%
4.17%
4.98%
2.43%
4.29%
15.29%

0.58
1.25
7.19
5.69

51.10%
57.89%
2.08
1.68
14.90%

0.27
3.60
0.86
0.04

22.46%
101.36%
101.36%

32.60%

20.06%
12.02%
6.86%
9.20%
4.56%
9.11%
16.55%

0.69
1.75
6.83
5.49

50.39%
54.61%
2.44
2.01
9.93%

0.53
4.08
1.14
0.05

17.32%
26.28%
26.28%
13.36%

20.55%
11.94%

7.38%
10.58%

5.32%
12.46%
16.00%

0.75
2.38
6.71
5.46

49.69%
51.17%
2.69
2.26
15.84%

0.67
4.65
1.34
0.1
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X 3% S A R % B F L E
% BRI, HELR 021-68415309 18621310081 jsf@swsc.com.cn
B R AR AE 239 15642960315 15642960315 clw@swsc.com.cn
BT 2 18502146429 18502146429 XSy@swsc.com.cn
D HAE % 13127920536 13127920536 wyyf@swsc.com.cn
. A7 4K E 1238 18616243268 18616243268 cyryf@swsc.com.cn
+L# ik A AKAE 2 5Y 18957157330 18957157330 zymyf@swsc.com.cn
[% Fa fa A AE 3P 17863111858 17863111858 cyyyf@swsc.com.cn
B4 AR 4238 18801732511 18801732511 yiliyu@swsc.com.cn
i% iR g % 13122900886 13122900886 tsz@swsc.com.cn
A HE 13262983309 13262983309 bly@swsc.com.cn
EH HE R L 18601139362 18601139362 yily@swsc.com.cn
7K R HAE G B Y 18601241803 18601241803  zhanglan@swsc.com.cn
A 3 BRAKE 2R 18810922935 18810922935 dxsyf@swsc.com.cn
N M % B E 2R 15652285702 15652285702 yangwei@swsc.com.cn
Ao 3 F % AKAE 238 18800123955 18800123955 hgx@swsc.com.cn
x—3t A AE 12 18 18040060359 18040060359 wyf@swsc.com.cn
IFE AR %R 18500981866 18500981866 wangyuf@swsc.com
2953k A% 13667084989 13667084989 cyh@swsc.com.cn
F BE TRAE RTA 18825189744 18825189744  zhengyan@swsc.com.cn
= AR 2R 17628609919 17628609919 yxy@swsc.com.cn
7k L4 A AE 238 13642639789 13642639789 2wf@swsc.com.cn
& . s
% 49 4K AR 238 18208801355 18208801355 cyryf@swsc.com.cn
£ 0% HE%E 15808001926 15808001926 gongzh@swsc.com.cn
TR A& e 15559989681 15559989681 dingfyf@swsc.com.cn
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