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B #A 2024/1/15
L AT (T) 137.29
— & & RAK(L) 199.81/99.00
B LML) 850.21
ABT{E(T L) 850.21
B MR AR (TTRR) 6.19
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I3 A #FE(%) 61.32
B A% B
— ) 7 R300

90%
60%
30%

0%
-30% -+ T T

2023-01 2023-05 2023-09

HBEERR: RR

A8 XA RRE
(2023Q3 FMHLEHH K, FEHE
¥ A A H— N 8 1 8 AT L)
-2023.11.1
€2023Q2 LA K, B TME S
A By i Y E— 2 ) 13 B RATHRAE)
-2023.8.26

® 5] 2023 FUGHEHEK, £H “EN” PR

N E) KA 2023 S5 B LS Tt 2023 F A S HLE L 62.6 10T, YoY+32.1%,
2012-2023 “FF 4 CAGR A if 35%; £ # =2 &4 A7 17~18.5 1L T,
YoY+45.32%~+58.15%; 4=dE4#1iE 11~12.4 127, YoY+19.64%~+34.86%; 3IE
ZEMEL 6.12 10T, FIH+144.8%, EEFZNE]T 2023 FHEINL A 46
FIFHIRZE, FAMEFREY 406101, £, 2023Q4 BALE A 22.19 1L,
YoY+30.76%, QoQ+46.47%; V3# 4 #]id 5.4~6.9 17T, YoY+43.24%~+83.02%,
QoQ+243.95%~+339.49%; F=3E % #1id 3.66~5.06 12T, YoY+32.61%~+83.33%,
QoQ+70.23%~+135.35%. #A&IEA 8 LA 455], &A1 LA S 2023-2025 F
ZAVFM, ot 2023/2024/2025 )3 £4 FE A 17.45/20.73/27.01 12T (AT1E A
15.49/19.31/26.28 1. L), ## 2023/2024/2025 4 EPS # 2.82/3.35/4.36 T (AT
7 2.51/3.12/425 %), LATRLM AT PE % 47.8/40.2/30.9, %4+ “EN” 4,
O R EMBITERLEHE, SEFRRIIHERK

N 8] 2023 FHTHEITHE 83.6 127, YoY+32.3%. HF, ZIRiZ&#3EITHE 69.5
{27, YoY+60.1%; MOCVD % & #1374 2.6 107, FH-722%. o~ b4
R, Rk &: 2023 £ 5 CCP A ICP 24X &M ABNERZE P SR A
% b b E KRS TSV #:@ L2k & £ kst £ A2 MEMS B 44 = 5 A
F438 % . MOCVD: e 54, ARNKESDEE . Micro-LED F 547 E
89 % £ MOCVD %43 T 2024 FrE8st N %, EBERM: K E 2023 52 3)
LS R A B, N8 RE LPCVD X &4 ALD & & €A WKk &3t AT
P, AP ZFAECHRBAEFINGE, FFIEFEELWITYE,; Afedfrsh it EPI
k&, b IHi2% Bevel 214X &F 543~ &, HE 2024 FHRANTHIIE. 3
S, N @B L 14 T F O KA R A E XBANE R E&EHLY 18 7 -F 77 A5F
RAHIRG T B L AANAE Ao

O NEHRT: /TFHKTHERNS; HAFKRBINM; Sl if R A

(FedEdflia gk, 2FiTER W 4545 B Ao b 4B AT

R—\ 815 8 R ATRED -2023.3.31 FAr 2021A 2022A 2023E 2024E 2025E
B AN (E F ) 3,108 4,740 6,260 8,280 10,900
YOY(%) 36.7 52.5 32.1 323 31.6
)z #0441 (F 7 L) 1,011 1,170 1,745 2,073 2,701
YOY(%) 105.5 15.7 49.2 18.8 30.3
24 E (%) 43.4 457 46.1 457 459
%A1 £ (%) 325 24.7 27.9 25.0 24.8
ROE(%) 73 7.5 10.1 10.7 12.3
EPS(## /) 1.63 1.89 2.82 3.35 436
P/E(%) 82.5 71.3 47.8 40.2 30.9
P/B(4%) 6.0 5.4 4.8 43 3.8
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nafEERHBE
M M5 %
2= R ER@E T ) 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 ) 2021A  2022A  2023E  2024E  2025E
R F 13731 14655 16045 17903 20279 FIRMA 3108 4740 6260 8280 10900
N4 8659 7326 8429 7672 9015  FadR A 1761 2572 3376 4500 5900
R MK E A RO H R 3K 605 713 1027 1275 1755 B LA R e 19 15 20 26 35
Hpb Ak 18 27 32 45 56 EEHEA 296 409 563 704 872
AT IR 21 35 39 58 69  FEHEM 203 236 300 348 436
B 1762 3402 3376 5659 6188  FFA %M 398 605 801 952 1199
AR T 2667 3153 3143 3193 3195 WM& A 71 -151 -171 -164 -156
ARSI = 3002 5380 6101 6873 7730 F{ABAEHRK -3 -20 0 0 0
KA 555 979 1388 1801 2216 HAbdes 192 102 50 120 120
2w 218 336 627 904 1194 AAMMEE S 294 63 63 63 63
TF = 825 909 1036 1152 1260  HFHAE 143 74 390 138 140
H AR R T 1404 3155 3049 3015 3060  HAKEMNE 0 -5 -2 -2 -2
¥ x & 16733 20035 22145 24776 28009  FLAHE 1133 1263 1872 2234 2935
A G A 2571 3919 4377 5026 5647  FRISPEA 0 0 0 0 0
%2 A 3 0 0 0 0 0 Fiik 1 5 2 2 2
REAT 23 B AR AR 735 960 1264 1701 2187  AVEEHR 1133 1259 1870 2232 2933
AR {AT 1837 2959 3113 3325 3460  FRAFAL 122 91 126 160 233
ERS Rk 222 633 541 450 362 #F1E 1011 1168 1745 2072 2700
KA 2K 0 500 408 317 229 URBAEHE -0 -2 -1 -1 2
HALAER ) 222 133 133 133 133 va & £ 8] % A1 1011 1170 1745 2073 2701
R At 2793 4552 4918 5476 6009  EBITDA 969 1201 1733 2122 2856
VB ARG 0 -1 2 -3 -5 EPS() 1.63 1.89 2.82 3.35 436
A 616 616 616 616 616
FTANAR 12288 12647 12647 12647 12647  ERZuE ik 2021A 2022A 2023E 2024E 2025E
RS & 1048 2218 3963 6035 8735 AR KEeAH
12 6B S RERE 13940 15484 17229 19303 22004 B LAMAN(%) 36.7 525 32.1 323 31.6
RAxA R AR A 16733 20035 22145 24776 28009 & W A)IHEH(%) 120.1 114 482 193 31.4
V2B TE N )4 Y) 105.5 15.7 492 18.8 303
KAV A
25 & (%) 43.4 45.7 46.1 45.7 459
A (%) 325 24.7 27.9 25.0 24.8
NEAER(E A L) 2021A  2022A  2023E  2024E  2025E EEENENA) 7.3 75 10.1 10.7 12.3
BEEHALR 1016 618 1284 -143 2089  ROIC(%) 5.5 6.2 8.7 9.4 11.1
A 1011 1168 1745 2072 2700  FEAREeS
I8 4K 96 129 81 117 162 3= G E(%) 16.7 22.7 22.2 22.1 21.5
W %% A 71 -151 -171 -164 -156 A AR E (%) -60.9 -43.7 -45.7 373 -39.2
#ZFEMK -143 74 -390 -138 -140  AFHHE 53 3.7 3.7 3.6 3.6
BEFELH 155 -604 81 -1968 -415 A E 4.6 2.8 2.9 2.4 2.5
Atz g AR -32 150 -61 -62 -61 BB
BT EFHALRA -6230 -2887 -350 -689 818 B AR 0.3 0.3 0.3 0.4 0.4
WAL 497 1505 393 476 604  RAKEEHE 7.9 8.4 8.4 8.4 8.4
EEidy -5813 -1371 -409 -413 415 pATIRK AR 3.0 3.0 3.0 3.0 3.0
AT ALK 79 -11 451 200 201 Hprair (L)
E R EHALR 8286 482 169 76 T2 RO (AR 1.63 1.89 2.82 3.35 436
48 1045 3 0 0 0 0 0 RN 1.64 1.00 2.07 -0.23 337
KA 0 500 92 91 -88  HRLETE(RAAER) 2251 25.00 27.82 31.17 35.53
£ 38 B3 e 81 0 0 0 0 AEMEeE
FANARIE Do 8468 359 0 0 0 PE 82.5 71.3 47.8 40.2 30.9
HAE T4 R 264 -378 261 167 160  P/B 6.0 5.4 4.8 43 38
R H iR 3058 -1718 1103 -756 1343 EV/EBITDA 743 61.0 41.6 343 25.0
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LEMNZ, FFRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 Hfif ey afRLiE A
BT HEIRE R E LT HRRNEAKT RS ACL, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

S IR AR E

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

RERTIFEHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .
A% (overweight) TR AT Ak AG AR AR T % K
fTLFR | (Neutral) AT kb T 3 R L KT
& % (underperform) |+t 47 k55 F B4R % &

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE GRS EARE) R EARBT A55 (4F
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

AT AR T k6 A TR
AR QA GO AR T EAEIL, FRMBIRTRSHSATER BT KRR ARER N0 S LT AR A
SRR, ABAELE R TR FT S AL R RS EIZM AL o
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, & AR TR,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A W sk ASM 6 b bk AR R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT KNG I A o AN ARERG — A RIEFHBEI T, TN AIRE b BT #H69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

T IR AE AT AT

L& 3

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
#10E 45 %

BR%: 200120 BR%: 518000

W44 : research@kysec.cn W 44 : research@kysec.cn
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Hohb: ALFTHIRE G AN RE185 2 KEC2EIE  Hik: HET HH XM LHAE]1FTHTZIIBES &
WR4m: 100044 R4 : 710065

W44 : research@kysec.cn W 44 : research@kysec.cn
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