A e L .'} e
o BiEElRE

[y

iFHhfH% (603516.S

OF

) BIXEEIR

-

> ATHLRTENSLEMTERSRRNE, AT REREEREN
BRRG, ERTEERHRO. HESNEHRRR Al HAESSHIR
58, [ERRTRET L RS ETR/R  ER SE S B SR,
RO THEBERERETUESLHED, AFTF 2011 FAEILSML,
2018 FHELSESRSMERES LD, 8  SNKEMR,

> BETULTSBREMIEFLSRE, Rt 24 FTHRSEIERS,
it 25 EEABERETUMEET 100 25T, B 56 REHsEs, B
MFPNRBFURE, BETLETFTLRSEER, 24 FERSHE
FEIK. 1) BEE=EEURACE RS, T RERE
24, 25 FETESHREMEEE; 2) PRYKT 2304 HLTIZTTEE,
EAROEANSENRATE, BFIRSRUASENRRE, AT62
$it, FBEAESRLS FERRRERIERISMREN, WiEKE2
R BRI, AU R R,

> RREMERESLCHE. SRROSSNARRLMEE, SHER
QM ASIC TSHTF 23 ERAES, EIRREMOME, BRRFRHATER
SFHEEWS, BT TRESUREERAR, 24 F 4 BoRIEEHSHEH:
1) Eif: REELLED "ALLINONE" —RTH, SRIfEHRAREF/E
k. REABIRNETR, ERERERE; 2) B BramaETe
EWEISIRE ASIC TR, SIESSNGE £ 7 (098, EREERE
ATERIER, BB ASIC 75 H S ER AR S5, RRSMER
ANHEE; 3) B AVZEESFOH, TLIRRT TS/ EE N E
Fr SIH FSFR R R AT,

> @ N ATREAKE, VERENPVSTRITFRKEE, 38T
N A8 Vendor Code, WSAEAFRAMNKSRNTE, BRIEENEL
FREE RONETE. EF AlMRITE, SRS, 5N AFx
BEHOWSSINT AN 0" B 11" AOSEE, SN FLEEIK; FER N
ATFERIOREER, ADERNFRRIIGERSEN, FHTREEEN
i, PO TSI N ASNSHRFHE SR,

> REEN: AFRSERSIIRATRETI T ST R,
BERFAEHE, SLIUOEFN; 5 N ATAEOULRENTASFRE
SRR, TUAF) 2024-2026 FFSFFIEH 0.9/1.3/20 258, 33
BLPE 79 58/39/26x, GAAABELRIEE, BAES, AT WE TR

> RURIRR: WA, BARRATRI, RIRRAEN, N A5
AR RN,

BTN SMsSiElR

IRE/%E 2023A 2024E 2025E 2026E
BN (B57T) 499 634 811 1,075
BRE (%) 31.0 27.1 27.8 326
HEBATREEFRE (BAT) 17 91 134 200
BRE (%) -415 420.0 47.1 499
BRRIKE (JT) 0.09 0.45 0.66 0.99
PE 300 58 39 26
PB 4.9 4.2 3.9 3.5

i
HENE:

BIXITR
26.02 jT

#/H 0 Wind, REEBSHREIN; GE: B9 2024 £ 09 B 06 HIKEM)

IESMRRE



SENT;

MINSHENG SECURITIES 2R (603516)/i8(5

1 FhRHE: RIS LSRR IR M 3
I IS [ otk o | O i 2y v = | SO 3
12 BKEE  FEIEFTER, MBRIBRETE I oo eeeeeeeseeeeeeeeesse s ssesss s esesss s essssssssesssesssesssesesssessmsssesesees 4
1.3 BORUEHIRETE, BORGBURIEL TR TRIEILN oo eessesssss s ssssssss s ssssss s sssas e ssssss s ssssssssssesees 6
2 [ERRRERNEHGR, TR RkRESTESR 8
2.1 it 24 FR/ETIBKRESEREE, ERERBHERTUAFEIZIS ... oeeeieeisssseseeeeereesssssssssssssss e 8
22 HEHH AR, ALZEFITFEER, BEBRHRMUGRIZER oo sesse s sesssesseeessesssssssesessenenes 10
3 YREmRESH, BREFHISEZLRRD 13
4 B8 N 23HEHAE, #HESHDRNWSITARKEE 15
5 BRIFRN SIS RN 17
D BT F BRI S Ml GE R ID vttt ettt 17
D2 (I EI IO  wovoeeeoee oo eeeessesssse st 18
5.3 FEIREEIN oo eeeeeme e eesese e esee e ettt e e e e seeeeeeseeeeee 19
6 RIS 20
HEER 22
FgEAR 22

IESMRRE 2



SENT;

MINSHENG SECURITIES

ZPRH(603516)/B15

15 SRS SMIRERS IR AR
1.1 BAdSGREE, TiFEEBETI

NEIRVAMGSHELSSR (Pro Audio & Visual, &fR“Pro AV”) &
FRRARIZHE, mRUFIEHLEE, EREERENERRSA.

B1: AERHEIBHEHEEREREE, FRERESRFNETRS

ErE

EHAER (A7)

B} -+ 38 77 50 H &0 DS

RIFBNE

#/H  AEEN. AEER, REIESHRREE

RREBE: HRARFmE. AREMELFSH. Q28T 2011 &,
2018 FFPE ERFrEMREM, 2020 AT SR ASICTE R, 2024 FRF]
—RIMEEHEN. S BE=0R. ASRMFEETRERSE. BRI
Mg, NEERAEESL. E8HH. EEREFISRHETINEILE
ERRRITE.

E2: FhRRRHEE

T20mE 013 N 20156 \ {a0mmE Yy 20196

| e | | R, | : HEHESIMERE (MOBIUS) | EHEBE | EHTETAOI AR

! = ! | Bz, i | I SMARTKAKE, TALOS) . | | Fo o HEREREIRES AT

! 1 | BisgELE | | S=lEEETe (KLOUD) ! | (CRONOS) | 1 C onosﬁmm‘* FRI

|‘ ! |‘ (VMARS) } l HIEEET } l ‘| ', E&FiCrossMedia Pro&VOMSMEﬂ:F‘* }
# emmmmmm—— N M

' Eﬁﬁﬂgﬁm}\l@%ﬁﬁﬁm !
' BMSENASREY T USSERR. £ |
l FISEEUS TN IR Vendor Code, ﬁ'

2021-20234f

RN RS ;'

______________

5 -
! e | : .%E%ﬁﬁa: : FomE, mm&ﬁ \: f 2018525 I i ﬁmﬁmm zfggkﬁm'.
| (HADES) . i | | EuESamdE | | (APOLLOPRO, L PEARE | | e TS T IR |
| HRAEAEEE | | (APOLLO) | sl | SMARTMONI) *g&m&ﬁ i I = | R, ITETANE . SUEEAE
omesm 1@ et mm_gs% :@!ﬁl { (AN PR@@%%E) s i '.ﬁ EemaiE. BREN

|. BRERLED "ALLIN ONE" —{:ﬂ-k,uﬁ

2024448
2024554}51’ A - WA
| MHELEE B SEsTA,

“CoollightsSBIELDVADASTE R o

93

Mol

N

#/H  AEEN. AEER, REIESHRREE

ATEEEFEHELER, ATTREERAMSSSREHITE, &F
SREIE R, BB TR, A, MEHYNE R, AF
FTERMEINGEUMEREL FPGA B F, thZSFRERGE, TESPRTE
FERRR.

IESMRRE 3



SENT;

MINSHENG SECURITIES

ZPRH(603516)/B15

T T RS E T SR 60%, ABRiE~m iZNATHEE T
EEEHPO,. ERSNERBINASFZERNTIZSR: OEEESFO: FF
RREBXE. BERIMBRANNSEKNLRAARE. @ EEaNE: BIFAES
WE, BIWERNE, BIENE. BRETFEXNAZR. OFINA: &
YITE. RISIE. MYEFERNADR, HESFERISMTRNET. #X%
Bz, 25 KTV FERUERG G, ERRRBEE, AaEEiTIERS
teES, 2017H1 (SELEEE 60%, BUFLIS 10%AhA, ERTIlAHRIE.

E3: Ri=fTilrriris

Ao

AR E . 1
& T ALEH. FPGA X fi‘
S N B2z
s 4 g
TEFF ; RS
#

!

|
m:m | :mm
|

2017THI Tl &AL
« ERERA « AREE - BF BEHET - B
il e®E el < Hfb

#/E L EPRERRIRES, REIESHREEE

12EREE FRiEEFm, WEhRel

AR X CHRATWRN. EMIRE. ATSRMTWSHEXER.
Hep, LU m (ES4E. SMal. FEaEE. PRizH. Emizn)
24 F FHFINGECEIT 7 Bk, ML mmd 15.32%.

E4: ATMAFRE
(-) SVMRXFR |

e

(S) ATEER~R |

- 4

s/l -

(Z) B

() SdEH

IESMRRE 4



SENT;

MINSHENG SECURITIES 2R (603516)/i8(5

E5: 27 24H1 IIANEHS

5% 1%

|

7%

» SALARIT

= FEINSEF i
ATERE R

= BLE i

= Hithlk 53

15%

72%

#/H o ifind, REIESHREEE

BETINTRERFEEFIERE, 23 FIGIHRCH. SmT NifT
WMEEHRIAR, 18-20 FREINEWGFHEES, M 2.76 {Z7TEE 4.83 (27T,
CAGR 79 32.33%, |I3EH&FiEHEM 18 &9 0.85 {Z7TE=E 20 FhY 1.28 {Z7T,
CAGR 79 22.86%. 21-22 FNiirRIEREU=mIT R NE, SN0CHHNHE
ik, REWEURE, 22 FRETIITEEEZMNE, SWREELTHE 18.6%,
FESFEREL T 64.7%. 23 FAREK 4.99 27T, RIEIEK 31%, AR
IR REERT MR RKESREBRTMIFET @RS, FfEd T RIS
i, JWNIBIKSIBEK., 23 F3EEFIER 0.18 (27T, RIEETRF40.27%,
MEREER 1) QEBFRRRNEEEZESFC A EKINEE, IFHFEITILEF]
FEMNRIE. FmBANREE, 2) BEMREHFRINKEZRRAFRY, Bk
032 (I ZR FRRIELIENN.

24H1 SCHIN 2.34 1278, RELHIGK 7.22%, FEARERTWERSEE
RELET, AET-mmRARAENEHEE Al RN "0" B 1" w3k
FIEE,; A8:%FER 0.39 27T, BEHIBK 494%, FliEEEEMNEETER
T 1) AEIEREENEERE, FEEAEREFEMET 9.87 MESR;
2) REXIRREEENER, FEAEN, HRZEMAELLEE TE3) "EPER"
T 2024 5 4 BrepkdehernsenE, B T iRsFIRZER.

EI6: 2018-2024H1 ATEWRRELLIBKE El7: 2018-2024H1 3B RHIRELLISIKE
 EEIWN (B57T) — LR  SEEFE (BA7T) e— LI ER
9 140 128.3 600%
600 e 499 40% 1149 ’
500 " 468.1 30% 120 500%
371.3 380.8 20% 100 | 85 83.1 400%
400 Lo 80 300%
300 275.6 )6 . ° 60 392 200%
o 0% 40 29.3 . 100%
-10% 20 0%
100 20% 0 -100%
0 -30%
2018 2019 2020 2021 2022 2023 2024H1
#=R ¢ ifind, REIESHARR =R ¢ ifind, RAIESHRRT

MARZAZRFIES, 18-22 F B AZEAS 5/ 0.47/0.5/0.62/0.66/0.72

IESMRRE 5



SENT;

MINSHENG SECURITIES

ZPRH(603516)/B15

Z7t; 23 FERESAIHAAIZERES 26.65%, EHCTEE 3.55pct, EMIFES.
NERERACLH, SX#Fm. ChEH,; RN T, BRERANIME.
BTRE, A8 EHEERKRNERELER.

[E18: 2018-2024H1 EFIZALEFIEER E19: 2018-2024H1 ENTEMEER

— R (%) —EFE (%)

70% 2 40%

68.30%
60%

50%

e (U EE 2R IR e T2 Y
80% NA55 28 FRER emmmmn HA[E) 25 F

3.30% 30% 31.93% 30.20% )
8% 27.34% 26.65%
%3.50% 7 0a% 2-34%
. (]

i=tdiES

24.83%

40% 20% ~o_

30%
10% e
20%
10% 0%
2018 2019 2020 2022 2023 2024H1
0% -10%
2018 2019 2020 2021 2022 2023 2024H1
“H . ifind, EAIESHRER =R . ifind, RAEEHARER

1.3 IRREGIERE, BRNEHEZERRET

AFIRNGISEEP, SERSIRENRE. B#E2024F8/5208, ~AF&E
ERMEIEFRIEAN 24.7%, ARBRIEREFIA, BISDEEKIZIERR
9.3%, HEFORSAEFEIFR 3.5%. =(UEEEIHER 37.5%, BIEE
BAESP. HHh, RF) 2023 FRITFARITRIFFR AL 1.66%.

E10: AFRREIE (BE 2024H1)

ERREHIA
ol xl =l = AP RRE ouzrnsae | txmsmmn
clalz0 % B HRAE tEaRAT- | SELSEAR
ilelzl i wnpon she | A5 ESH
usgaie | mEskuie
l2470% [ 932% [3.47% _1329% 1232% ! 182% ___ 1166%_ ___[lelwm e 084%!
(
Y

JeEh R RS AR AT
1

1
_______________________________________________ fm——_—_————

1 OO,OOWJ 100.00% \:’ 100.00% J}G0,00%

Ela-r. b =]
HEARAR

ZEGER

ZARAR W HARAE [l BeRAT [ TARAR

#=R o ifind, REIESHRREE

23 RGN, BRELABVERREL. 23 F 5 BREkTHh 2023 F
REESGHNTR, BT 221 MR OB 324 HHREPNR, ZFNH7A
17.93 Fo/f3. EZFER 2023-2024 FRNRITFE, LUATE 2022 FEII
ABFFEAAEL, BFREPNSFREWSGEZSN BB TENFEZ—:

IESMRRE 6



SENT;

MINSHENG SECURITIES

ZPRH(603516)/B15

1. L 22 SSRIEAEE, 23 ESRIBRKERIET 150%, 24 FSTIBRK
EMET 200%; 2. LA 22 FEWCORES, 23 FERIBREMET 50%, 245
—gu&iﬁéﬁﬁf{_ﬁ]’:{&? 100%,

2024 F 2 B 1 BRATABRMEBAS, ARUEFENRZHEBEA
SR, NMREMWRGOIMERET 30 T/, BWRHINESEEANMETAR
M 2000 HtEAEE AR 4000 57T, EWHRES=EEESF _THR=
WEBSRMROHLRZBE 1218, BEgE AXEBEERSE.

&1: 2E)RRBUAET RIS (HRIILER)

2022 ¢ 2023 &£
Ee (5H7T) 380.8 571.2
Elizyoy (I 22 SE1EE) 50%
28 (BB 29.3 73.3
$FE yoy (KA 22 SEREE) 150%

2024 £
761.6
100%
88.0
200%

#qH AERSBIETIETAS, REESHRE

IESMRRE 7



SENT;

MINSHENG SECURITIES 2R (603516)/i8(5

2 FEEERRIIGHm, THRKRESTESR
2.1 it 24 ERETUIERRSERE:, BEisEBED
TS EHRK

ENERHEIREEME. (TIUAEMWM 2035 FnsBnNE) BBifEE
HENMRERSFIZEAIUCL, IS S ERECRE AR, 23 FREiTL
TERSEREE, 24, 25 FRTMARERAE, EMSEHTREREMESM.
ElBhsz HFREM 2016 F49 0.95 {Z7TENNRY 2024 F69 1.67 {Z7T, FIMRERSE
BCERHIEM T RIFRE. EMNEERARESRERUNEERMER. BEEF
ARFERSHERENTE,. RESNARS. (FROERS. BREFMNE@HN
ERGHITHENSRBMMER R ERESNT BETARBRET SR L. BER
RBEEFTEXRAEFT—ANEIIRLSAERAK, FIEREHIRBERLANIRIT,
BEERFREN. IR, 2t AESRIFNETESHENT REN.

AZEIIENFEEHERHER, A2FTHEEIRKR. Fh—Mugmhavia
LUFMIRBEEERLR), YRREEMEXAMIEEER, FRNZEHERIRN
SMNEERMLIRE. B, EE2. (FARSEBIBEEHETNEERS
RHTESHER, FERBINESKERISR, FEBSISREMBAET. &
MEENER, HE 2023 FaHteesTitiyy 2245.58 (27T, REK 14.3%, i
FREELHZETHE LTS, NeNEREEUHSTHIRRRMERE.

El11: 2016-2024 F£KENERG = HFRE E12: 2018-2023 FHTZ2TH
T (I277)  —0KE AT (1Z7T) e—f
18000 10% 2500 20%
16000
15%
14000 8% 2000
12000 10%
10000 6% 1500 5%
8000 4% 1000 0%
6000 o,
4000 % 500
2000 - “10%
0 0% 0 -15%
2016 2017 2018 2019 2020 2021 2022 2023 2024 2018 2019 2020 2021 2022 2023
= T WBES, REIESHRE =Hl T MEBES, REIESHRE

ABRERETIREFE. KBORE. QAFHEHRY Poseidon (REX) &R
ZEMNINRE LG T RGN, BGHHE. STRRLSER., KFREGTES
Wi, PREFIRGE. KVM BFE. MEwFD. OSD FRREF. ITiEET IP
BEBDIEREGEH. AKEESOHREGMIESRKRINGE, HE T EINIE
BER—IMUINER, ARLRS5=MTEESMN R, EEFIGRERSRE
ity EEREES. EESKIEEFEPOSAEERRBRER, AERERNER

IESMRRE 8



SENT;

MINSHENG SECURITIES 2R (603516)/i8(5

SRMEIRTH T BCNNE. BEARNEHNEERRRE, BEREDRL.
KVMERE, SBHFREHEM. RERRS, EBREATWEINAEETR. 2
BEES 55N T EEHE N AR EEEEP OIIRIR.

E13: KVM EZRINEER

AN AREREES, RETAFAREE

5G Eigis&ig#H, BSsBIMhRETILER. BB RSN
., BB —HEREAEN. 22 FREBES B SR IEE
g 4 5127t 4K FPIAESIKREERTE, 8K AR AR I EUSs
B, it BEEEREF O, 8F 22 K, BEESFWTIH
HRY 3 FiZ7T, 25 EEH—EIEE 5 Bizic, Hin=Erig.

LED S=HIRMSTRIE=RE LED BHBIBAER GELLT 10%, Bz
HIRE LA LED, LCD, OLED MBI EBTREFBAE. 22 FETF
{FWESRERE, Sh1/VEJEE LED/XR/5G + RS ER AR E R, HE1LED{T
AR, #miksERRETIARE. BEREBIRKBE, 25 FERREE
ST 800 {Z7T.
E14: 18-24 SREEERUILTINGLR) & 4 pay L anaane 800 {27 (2
90 FRMME: 82.5
80

5.00
5.00 70
4.00

4.00 60
3.00 50

3.00 2.45
40

1.79
2.00 132 30
0.98
1.00 I I 20
'} 10
0.00

2018 2019 2020 2021 2022 2023 2024

6.00

2021 2025

i B . REIESHRER ‘. ERECERRER, REIESHRE

RENFEIFBMERKRIRE . BRWEBREE. Bkl Extron,
Barco FRAEEFRMITWIRE AAFE—EIN, XENTEESFESHIRLE

IESMRRE 9



SENT;

MINSHENG SECURITIES 2R (603516)/i8(5

2R, raESE, HERETE., EREZIRESRE, LHENTFR
RAPHEEIASSMEATNBE N ERIE MR, (BRRVHBEAREZOBAH
&XFA, FULGEASINMINTIEAE. ERERT EHRS8ENS KRG,
5. BREDRS, AP CRENERETEM S —RBIIERE (8
ETEHRFREREMEISIERSE) | FPRBEAVNS RO EEMEMR

IS
#=2: EARTLLATNE
SR NS
smys  EPRER, BAEUIR U LED SrasIRHBEE S WASHE-ERL, YIABEFY, LED Smesl
= Y FRE s, #E17 LED MIEREESIMES RASMEGE ML, # T LED ROESETs s

i CBEARISERD. MR SEHT, SHRPEAA N — FITP/E, JHEER. CHeaR. BHER. BEEYE
‘ ST 3. EFHE. B - = LED 1Sk, KRR SR T L
21 FFih = / / 12% 34%
23 FE
3Rl d2 4.99 / 10.20 30.54

7T)
B BREERB. SHHERT, REESHREREE

2.2 #Eh AR, Al - m, BERENGIEE

BIMERIE Vision Pro {(Bif XR MFEMIARITH. 24 F 2 B3ERHE
Vision Pro, 22— BET AR 5 VR SARRIEERZFRTVITENL, SCINEERERIR
EMYPSSHFANZRA, SENRFREHTTEINNE, ERRFSESH
FROEBM. BEFERITE MR Z40mkE, ERS MRABX BB 2IREIR L,
TR AR, NI ERA R, BEEREFIES.

B ERRSEBSRINE R, TERT 20 & 3 BE (RTH#Eai T EEN
IMRAFERIEAN) PIRHES|SFAIEEIS/ EIMNSESHRASIZES], 2Bt
EREHFUINEEERN, 21 FESEE (TINENL) FiRmEL, SR
AR, HEHANKZERANA,; 22 £TE50. XEREANBIIRKRS0E

(EIIL ST ARG ARR TR (2022—2026 &F) ) RKEBR, F26
FRRHAISE =\ SRS IS8T 3500 1270, EMIISEEintE s 2500 5
B, 158 100 REARREIFEE NI Im NS TElk. BEIMEENEMI
SN NEY, 3

AR IESRIMSEF- A TRIAIMRISEERRIS, BXRBRARAMERRT, 155!
2 AR IERIISES Al IIAREERIETS, W57 RSITISLEREIVAIFRFEERIERIR
A. #EIDCTUN, = 28 F£Bk AR ERIILiREHEEFEAE 1,090 HE6,
B 24 5% 28 FRITIZHE CAGR BEIAZIL] 87.1%,

IESMRRE 10



PLEAB AR SRR TS, AW RSB —FEHNE.
BERRERAERAE, BiH: https://d. book118. com/78805005112
7006124



https://d.book118.com/788050051127006124
https://d.book118.com/788050051127006124

