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2‘ General & specialty lighting, LCD backlight units, Low pitch LED videowalls, LCD and Low pitch LED videowalidicroLEDdisplays
LED videowalls keyboard backlights (TV, smartphones...)

*To scale

FA KRR Yole. B LLIEKH AT

2020 4 MiniLED ¥ AR & 22 1. 2018 4 # Mini&MicroLED 7 %
ALK 2810 7 £, HF MIniLED &t# 35.6%, & 1000 77 £ T, %
fml, 2| 2024 4, 42# MiniLED ¥ %#MALFik 23.2 2T, 2018-2024
¥ CARG # 147.9%. #& &M, 2018-2020 4 & E MiIniLED T %ML A 2
PRH 175% £ & 8938 K, 2020 5 MIniLED 7 AL 22 e, k& T
&, BATHHRZKKEZ N,

Figure 18 Mini & Micro LED 43k 77 3% L% Figure 19 Mini LED 4 3K 7 3 L%
Mini & Micro LED £ H 7 5 # (e 2)  —— FLILAE (%) Mini LED 4 s % #.4% (e RIS (%)
7,000 | - 148% 2,500 - - 150%
L 150%
6,000 4 r 148%
2,000 r 149%
5,000 4 r 147% r 149%
1,500 o r 148%
4,000 - r 147%
L 148%
3,000 A r 146% 1,000 A+ r 147%
F 147%
2,000 4 r 146%
500 4 r 146%
1,000 A r 145% r 146%
. v 0 . . . . . . 145%
2018 2019 2020E 2021E 2022E 2023E 2024E 2018 2019 20208 20218 20228 20238 20248
FH KRR : Yole. # ik KRFFTIT FH R R Yole, #LIEFRFF I

M#& LED BT RAEARGRE, R DAEESTARANARNAY, Mini LED
#= MicroLED * & &g # 4 7k K R4 T e R Khd. 2019 FuLk,
LED &b 4484 A4 % A MIniLED # T & KAt B, L =2 v & A %
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B 120 2% 2 —V 2& &4 F 54k B B T 4 %2 Mini/MicroLED $h&
5% R F&, o BEAE., BAILHEF A K LA MiniLED
Ry, TAHR R, RiseT. HPAAEFCAH A MInLED, BaTC %

MiniLED & = &9 & 1+,
Figure 20 Mini LED T i# 7 & F AR 3% Figure 21 Mini LED £ 7 ¥ 5 & s A& 38 A
Overall MiniLED opportunities: AYOLE i
Market growth vs. market size per application A oeraineranas

Adoption potential of miniLED - by applications

019
3.24M units

YOLE

Y

KRB Yole, #42iE K41 AT KA B Yole, t4iE $ 41 % AT

Mini LED # KA F & #, B A7 2MHA % § B4R A% F K. —2 Mini LED
HAETESHREHELE R, ALRBEAWH M. =2 ET MiniLED % A R
TEigfE 200 AT, £FRGXTHE. SHIDBLFHERESES, &
R E K, MiniLED %A A A Tt — g LirdLeyE b g, T KL
Y E, MiniLED ¥R HARTARA S LEREL, EHFE KR THKRE
#os, MiniLED A8% T 27 & R 40169 OLED, B A MAIK, 4Eik, F&
K HAK R IEE K 5 LED S~ B AR 481% Mini LED #= Micro LED % # & 3% LED
5 R

BAA Lasd, =800, Ehske, Rk E £ Mini RNB. Mini 35t
LHh ERBA A, FFRATTHELF ., 675 dEA Mini LED HAR 7 @& A
R, 27 Apple 34 = ik,
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Figure 22 Mini LED L4 B H KA B

oy 8) AR EabRERX FE R A 4t

—_ . " . . . mAZ 2R
Z 2 4R JF A Mini LED. Micro LED, &3t 120 e 2 #dbm =2 8], £ &4 . . .
mZ—, AALZR

5
kY FHEEBEEZAEBY. MiniLED. 44N Mini/Micro LED M3E 5% B = S An £ o
r . #, 7 Mini LED 24
#4h LED & )3 N
RS

» - o _ MAENTF RATHRF AL 21128, AT Mini RGB % 5 i 5t 42
Mini LED 482} & #, J& & Mini LED 2 7# o ) ) ] ]
AP A &% LED. Mini/Micro LED FRXURE A =, X Fml

KIFELRE A,
. AR T E F 5 R

% Apple 4ok miktt, HEAKEP EA
} AAPPIS ARIRST I RAT, S Mini LED 7 35 6= f o & sty 5%42 # % & Mini LED ¥ %,
& A F e 5L %6 mini LED. 400um

CRCE R . _ o o BT 20%-30%;: WAL bRy A TAeRAL, THf
Mini LED RGB & = A#E L %% *, Mini . )
. . X2 %2 501, J2 R 5% €8 Ak #o
LED FA =& 23 =,
k3 1.5 1 L% VCSEL. Mini DIEH RS R

ER PR Mini LED % =X = & & % s P AL R AL ) e .
&Micro LED 3% LED &R $#F KB BRI EEF,

TR R R: Wind Fit, #23E 55T AT

FHAHE A A Mini LED &K . SMD 3 B 4 45 Kk iz . )53 % A M.
BMACRIF, BSHTRERE, BADAERNRAEZRSTE, ZHRGT
HEHEEDT 97%. SMD HEBEWITHIL L TA B, BRI,
3 & PCB #HT464%, ) AR 43R U6 KA,

449 LED % A Rt #94 500um, 1% 8 SMD H K346 % A% 8L 0.7mm
AT ITHR = oo #7169 COB HAAEAE =, Lix#EN 2-5 77 &4-F Kby
B 36 LED KX T . m W& —H AR 2iE AT %437 1.0 MIFER Fay R MEH K,
AT AH] ) 0.6mm B B89 LED £ 5. AL 2FM S @, FIRT COB
AR, EANKEBS REEMIUUTR TR, TUABREAFHEL. RER
8952, LATh LA E AN 5] A R A AT KA £ 37 84K
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Figure 23 LED T R 3t 3 T £ F 78 B &AL S 5

e IEFE #EAEH £ & B 5
SHT
B AALE LA &, AR
XM SMD TZ 4 LED 33 ¥#®RE N 1] BB F S Am MOEBAAKR. RARHEG BIERD, £FKE
SMD HExAIRE @3s4KF_Fstire (HF4OLEDE HIF. TERS. HEH  TIK, RETHZ)
AERE, RB RF AN ATRY ™ Rk BAL 2 | )2 R A ] 36
MMARAT, G TR
COB I # st fjkk @ A FHIr A M5 EE LY STECE VN
BERR GRS, BRERKRA SIS MniLED. Micro  AB%3# ., R4 E. KAA. &, SHAEK, %
COB LED HHAFERIFFELRMHALIE LEDFHEL HK#IIF. FoK, HFF. KRASH. TEEAE
A E, mEETE & (£&) #E&FIL 4869 = oh ik, TERMRE K, ST AN%E
%hE5 PCB #ia ¥ 5%, BRE, RAED
re Wﬂ%ﬁ%%%¢ﬁwﬁg$%%%% JEFE, Mini AR, &2 —HBES,  AikiE COB —Hm
—3#% AAR BRAAWAE 12 # RGB-LED )
) ) LED b 5 B B4 b BT BEy
X BH A RITR
F# &K : LEDinside. %@ & 5F 7

MiniLED BERXABRE#H K. 2/ 03B LED B E%kE LN AEIES.

Mini LED ¥E A 3B & £ /) 49.)

a3 LED 27 B 5 &,

BHEALT,

8] 3B

P1.0 AT 8% Mini LED -5 . R 50-100um ¥A T 4973 K #4& & Mini LED

Hhe FEARKLRIANLAL T, HERRNELTAHF

T 778

Mini LED €38 &, Bk A A% 76930 T ¥ 5 8 52 A
WER. BAT, &7 it &R K, Zie, REM LS4, Mini LED s LED
B TFREHBEY, BANEEALE,

Figure 24 AR A E LED # R4 &

= 0 ¥R R 4 & AR . 18] 3B LY Y. 4
Micro LED <50um FAE AL BB <p0.1 &
Mini LED 50-200um R, KRR, FaK e+ ELR P0.1-p1.0 1%,
v e LED >200um AR, TR IR B IR <p2.5 1%,
## &Kk : LEDinside. & iEHKAF 2T
LED T#A L L2 XH#H =&, # L&, WK, v T, Lk s

Hedi 4849 Mini LED 27 &, JFHA5

ENE W F

| fE 4 £ Mini

LED = s ARK T F RN A, it * et 42, H+ P1.25 Mini LED

e F T EARR

PEfE AR I A s HLAR K P B,

B AT B %>99.98%, #X

#£>23kuph. M BAAHHE AT 4K 162 - Mini LED = S iu4lid, H %
%% A Mini LED AR 2t i 69 AM 2R3 45 K 5F & o
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Figure 25 Mini LED T %5 £ & 3] /= do B A 454

2\ B) 1B AR #RE =& FRRLEH + %
P1.25Mini LED & F L &A%, Mt MAF 8MLATHMG, AFLED A~k
v L s .. . KA T“LEMASS’ & i,
R f AR TR &, BATR My &N E, LED R A~ L E#EA A
# I 4 : . - s . FAEH T 100 TH L
#>99.98%, 2% %>23kuph. 4in1 #7] %, €4 LED & A =& (MiniLED) #4F .
o
&9 4 1) 3B 5 & E X2 7, K £ R RIS
% =88 LED 277 % & 4K MEFE M2 nmKEE LED 257
- N .. e s L €% P0.9-P0.4 %7
Mini-LEDO.9, A Bl ¥ 8HF HAHL ZERAD, AALEELE o ) i
M BAAL . _ Mini LED * 369 & %k
Mini LED 274 Amber 0.9 A=A  Hfé LED 27 AFieHlE i, &7 o ,
. . _ - . _ R Ao 2T T B
A% T H49 Mini LED 275 Mini LED. \/A%E LED B+ 5
e 0.78mm &9 Mini LED 27/ &, Mini LED 0.9mm /= &
BiswF 4 2019I1SE LR HAKR K, £ 9 Ak Mini LED 895F R AR T %8R SRR REH T T AR
£ % %69 8K 4 F % Mini LED £+ 5 £ B
HhBEERETRESREH S NEAEERETIERABK, BHERETA AX1S5FRTALRS
A AX1.5, HETARLEFREZZSH  EEHIEREFRFHORE. FHFHHER AERPREGEER. A
CRO.9 Ae#f A 5 =& A27T15Pro AT HERTRELFEF L5474, &5 A BAE A

FHRR: Wind Fit, #2385 5T AT

|=. ra%ED 2 rmEL s, H2n viniLeD R |

1. A8 K# LED B9, B4 & i K BLAREN AR HAE

HEAARX R E A LED B 769 K2 8] o KD T M BAAH A A TR 8] AT & IR
I M B T A PR 8 i 2T 2004 4+ 10 A, 2008 4 5 A 2.4 A E | H M
BAL B A A TR 3], 2009 12 A T A4, FFF 2011 5 6 A &
HETER LR LT, NS BATEZ L 4% LED 2.5 LED B HE Kk,
LED 872 &2 %A 2 ATX%. B, J 8., #6EL. hFRE,
BF IS &A% LED B~ A A M 7% , LED BN T 260 k64 4%
IT. P ASHEE Fa S ALEEEA . 4 8] 2009 FHHATREAY HI A E, 2011 FA MK
el kA B, ZEAE LG LED & A & sb Ak 7 EHEEH .
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300232 *f/F?J‘ e L | EhEmRAMEELT
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R, TABEE || BRESEER || XEEE pkk | oSSl PR D
Bith. 5000/ MIAGLED | LEDFE@BFERT | o 2Ll e uiinl
W, AERLEDFE || ATEBHES. ﬁ%ggﬁgggﬁiﬁ 7
VERHEE. |\ )\ RS AE,
. y

FHER: AN8ER., HLIERT TP

FHLED BTG R, ABUSAMENIE, Rz, T &L HEL
A LED £, 2005 F F ¥ th o = 205 27 FH KL AN £ F4 LED &
s, 2007 X ki d LED PN H R T, N30 LED 2742 A T/
LB, BRYET. REF ., GBREF— R 740 @I AFZE 60
BSFRBERZNT HRBEHF—ZPNKRARERTAZ, NS IART RIF &
Jg B Rt T LRI, £ 2011 FETATC AR MR AL BN =K LED 5
B>k, 2017 Sl iR I T & AR TR 8] 100%A%4%, 7 & LED 4] &
BRE -y MB. NS AR R LRI, 2019 F 2 AE~
MiniLEDO.9 £ B, 514047k K .

Figure 27 i #1444 LED FA KA A Figure 28 #4144 LED B 7~/ & B

MIBRBTEaEET
LiBERMERE =
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CENTURY SECURITIES

Figure 29 # #4444 LED & B ¥R &5 B Figure 30 # #A4+44 LED % ZAFX & B

FIFELUERRTEE
AREERERRITERE HIRE

AR 3R AR R PR FHER: NGE R, B LLIE R
2, NIAENVAEMABBRARIY RE, THLERAZSEEE

NEALTAK, HETLAPLEEBNHEEL, KAT ke iz
K, ZETIDARTEAREG &

Figure 31 M 844 L7 5 Z &M &
-] LED# 5]
PR AT R AETE ranm
HAEH P25 [ Fmmar

2905128 RE£IE
HEHRAETHITREI, EHT BRI,

DEEETE Mini LED

600.00% . 5 -3 -
LED * 4 Fif ¢ EALEF 5 T A 6Hai X
swoo% |  2011-2012 2013-2015
EALEDE R E RF S/ B B 4 & % ok g BRI,
Bl ATk FAE, A LED/” & A& B A4 f=
wooow |  AFES LE. AEEFRABLA.
DA o R A MEAEEL T FEEE,
REaFETFE, 5 )R R EA], R
sooon | LA, AFEME, ERRAFRL, AAE ‘
8 FARS KB, B A, RH50005 -
ot A e iR, A B 18 ZELED & k.
BRI e e 2016-201801
oo ) HEARIAGORRARTRSE 201802-2019 Zagzﬁl;%#«:{#mn
T 3] S~ 78] B BT x ; =
A Eﬁiﬁiﬁm;;;“;ﬁ;ﬁ EAEHFTH, 4 TLEMini LEDF
100.00% ‘ BRERESE. ﬁ’%&%};’fﬂ, %ﬂ‘i‘iﬁ' §ﬂ§ﬁ§$i§
» B F BREA R, A P JRREAR s maw
LATERL, ENHERRGR TR MR 8
0.00% &, Fadie kX BEFEAE, Ho Ao kAT E £
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2016 5, NRIBETHFELS, BAEK, RATHEIL. THELE XS
K, THEARD . HNPAREE SRR, KB ARE K, BINT AT
WFR Ao FNEl e KT R A, % B B e K R, bt
A mini LED #f & # £

2018-2019 , AWML F TR, BN EAAFNEFZTARALE Y. T £
W5 B, MBAF A A S WAL B #vh . AR, A A S e X
XN A BRI, 2020 HF, H AN K IR F AT LA Ar#eh, 42 Mini LED &~
WAk, EANESFB. #EE, 56 HARMIE, HAEFERITNAZY
Hw T Ho AR, BUT. %6, H/EFITNTEFEFNEREAIE
B MAAHARM A K, Ao RITTFASGRTA K, HIX AT 26,
E|H T,

AR KRBEE T BB R, B RFLH K. N3 RERFERHS
BR#S—F£, BRPRARESTELL, BRGEL . T & 4B
BREERS SR EERE, NP BHURKRGIH ., fiR AR S A E A P
%09 KR RAE KGR F AR LAE, Ak 2019 R A £ 4] 1248 . Mk
S ZMA ) EH F Rt el AT, 05 FEARL S AR THEREAK S
7H LED &= &, 07 F X £44d LED Fst2H 2754, 08 FF45E4%
B B RITAR, FFI4EE F T AgE LED @94k, 2011 FEXBEHER
B b7, AL B =K LED 2754 = &k, 2016 4§, /N EFE LED 744
AR, NEFER A MBS K S, 2019 5 2 A £, MIniLED0.9 2 &
B, BIARAT I R . AE A SE LED AR, T S RAT LS =, AR
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Figure 33 i BAAH A £ A A
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BFRNIRBBE R R, ¥R 56 Rl FESBITRRAL Y A e,
B TR ) R BE S H A A LK GPRS/CDMA @43 B, 5E LT
gITEy AR P IEa 5 R RIT, AARBERTAHNAT TE. LA
Pizdl, & EHME, WEXYGE, ZHRPEAFHR, 5 5G. HER
TR IR & EA K. 2015 A, MAAEITIEA B 5C F ik, HFAREE
SEIT 7 7| oho 2018 ST, MBAKY BT 5 sk B R B T IR AT 5 —38 32
R RIMEE SR AR =) FIF . 2019 F, AR B i
T AINGE, FETEANHERITRBLAA .

Uﬁ

r\

3. BARGHRZAW, 25K BHTHTNE

A LM AR W, KBRASFRBEMARR ., BE 2020 F6 A, 5%
ERIAARBHERLE, FA N3] 4%y, AN EFIILAR. REAT+
KL A R 3 A& B EHERFTA RN S (4.05%), I ARKIERAZTEAE
(3.06%), &REF (244%), F#iEH (F) k=LA RN 3]-% P it
2 (1.96%), Ak (1.74%), FEFRELAFRN 8] (HARE) (1.65%),
RN I BOHE AT E LA R3] (1.58%), 2EAREEWR=1146
(1.36%), FTEMIEFH Hiz1eRm R (1.12%). L F, wiEsit
BAHRHAERBTARNSE 1% . T RBRAKRALSTA
513,212,849 i, HAZ Lt b 4% A 53.35%.

Figure 34 M BAAH AT+ KL &

BMARSE T HEEE

R& 7R 4 AR v _ b M A% A P45 (%)
() (7 R%)
AR By 34.68 34990.68 37.92
A BRI A TR 5 & 3.7 3745.24 4.05
LB RKIEAZT LS By 2.80 2825.76 3.06
KRIE WY 2.23 2253.98 2.44
FIAER(FB)ERRIZRA RN S]-E P T & A it 1.80 1816.50 1.96
I AR By 1.60 1612.08 1.74
A S L5 A RN B) (A8 # it 1.51 1526.36 1.65
EINTZBIRERBIIRET RS RD (A IREK) FE 1.45 1464.10 1.58
AERAFEEALWERE=MA # it 1.24 1254.05 1.36
Bt 12 M IEA BT E ST 4R # 3t 1.02 1033.61 1.12
At 52.05 52522.36 56.88

TR B Wind K. ®LIE R 7T

NEFEWY KL, FRAALFHB %o N THET TN 13K,
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4 AE G F LK ER 32.3%, 2019 F 3] & LA NA 56 12T, Fkig
K 23.87%; H ¥, FUBYAURE LK AF LIE K 61.03%, A5 k5 F
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WA R R ARREE .
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Figure 58 # A BOR AR £ 4] F 1M (L)

. e 2017A 2018A 2019A 2020E 2021E 2022E
N 26.46 37.06 42.51 44.64 49.10 56.46
LED 2751 2 YoY 67.15% 40.06% 14.71% 5.00% 10.00% 15.00%
& & B 87.33% 81.92% 75.84% 74.57% 72.13% 69.72%
ERES 29.27% 30.24% 30.27% 30.00% 29.50% 29.00%
PN 1.47 4.80 7.94 8.73 10.92 14.19
LED £9,5 9] YoY 226.53% 65.42% 10.00% 25.00% 30.00%
& & B AL 4.85% 10.61% 14.17% 14.59% 16.04% 17.53%
ERAES 30.31% 41.14% 32.73% 32.00% 32.00% 32.00%
PN 2.14 2.92 4.60 5.29 6.61 8.60
LED M5/~ 2 YoY 32.92% 36.45% 57.53% 15.00% 25.00% 30.00%
& & B AL 7.06% 6.45% 8.21% 8.84% 9.71% 10.62%
ERAES 39.36% 32.85% 36.46% 35.00% 35.00% 35.00%
N 0.23 0.46 1.00 1.20 1.44 1.73
e YoY 100.00% 117.39% 20.00% 20.00% 20.00%
& & B 0.76% 1.02% 1.78% 2.00% 2.12% 2.13%
ERAES 31.04% 21.71% 20.00% 20.00% 20.00%
i3 2 PN 30.30 45.24 56.05 59.86 68.07 80.98
YoY 73.74% 49.31% 23.89% 6.80% 13.71% 18.97%
LZAHLAE 30.04% 31.48% 30.29% 30.53% 30.23% 29.97%

For kR Wind #ar, # ZIE AR T

IR F A, TN 2020E-2022E /> 8] 52 I 49 & Ak AL N4 A1 4 59.86 17T
68.07 1z, 80.98 1z, Fltb3E K 6.80%- 13.71%. 18.97%; 2020E-2022E
8] 03 B T B ) % ANE S A A 5.64 1T, 6.29 1T, 7.38 LT, R
K 6.45%. 11.45%. 17.31%.
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i 7=
2020 ££ 10 A @ |LLE 7w 145

2, HaEER

it i B4+ 2020E-2022E 4 EPS % 0.574. 0.640. 0.751 T, * & PE
A 18, 16, 14 45, AREER T L LT ASE], ®BA L&, Risw T, Kikk
VEAT L8], MEAABZEAN LED & A3 kA5, Ak LED 27 F
25E KZHKE, MIniLED &% — S R4, FRBRTERFLERA, &
FANBIERKZRBR K, ARBEELT “HH” T4,

Figure 59 9 B4 7 & 4 4 A %

150.00
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100.00

[ gl ol
qu W \r Ve
2500 MVAMVJ M N —

et A e A

0.00
2012-07-19 2016-08-26 2020-10-13

FHRR: Wind T, #2557 AT

Figure 60 =Ttk 8] 4548

‘ ) EPS (7/f%) PE(£)
PEH R NE)RAR T (L)
2019 2020E 2021E 2022E 2019 2020E 2021E 2022E

300296.SZ A& fk 206.229 0.277  0.321 0.522 0.695 17 25 16 12
002587.5Z HisbF 37.777 0300 0219 0332 0415 23 28 18 15
002745.8Z  AR#4k 211.345 0.380 0.646 0.989 1.247 22 22 14 11

F3ME 151.784 0.319 0.395 0.614 0.785 21 25 16 13
300232.8Z2 A 101.800 0.590 0.574 0.640 0.751 19 18 16 14

JE: WAL, MR8 2020 410 A 13 B &M E
FHERR: Wind i, #2855 AT
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1. THELELATARY

TRER, EFFREREHRGER AN ZEILF12H, TEFHEAFHE
BIERRE T E FRA SR, T#HERKBEKE, 127 RHERIZH R EH L

T 2B AREFAE

2. MiniLED # & R & #i &

AAstF Ak ) A 2B LED, MIniLED s AR BN £ &, &2 & kB MK
K, AEERTAAG G,

3. T RATHME

Sm sy P09 KF A4, RitAE P2.5-1.2 &9/ N 3B A 0 i
AP AKSET BN TTIREBAK, BT 5 EA KT L4 0L

H oS »
M b Sy
° Jm

Jnk

-
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2020 ££ 10 A @ | LLE 7w [T

i |

M& 1 A1EE (L)

A& 2017A 2018A 2019A 2020E 2021E 2022E
AN (L) 30.31 45.24 56.04 59.85 68.06 80.97
BBk A 21.20 31.00 39.06 41.58 47.48 56.70
B A A B e 0.20 0.36 0.33 0.41 0.47 0.56
ERIL 80 2.77 4.21 573 6.12 6.96 8.29
cE:4 0 2.22 2.00 2.31 3.17 3.60 4.28
%% R 0.41 0.05 0.31 -0.07 0.13 0.43
F 7 BALB R 0.57 0.93 -0.61 0.30 0.30 0.30
LEK & & 0.00 -0.04 0.73 0.00 0.00 0.00
NAMEE H A 0.00 0.00 -0.12 0.00 0.00 0.00
riezEH A 0.00 -2.07 -3.91 -1.99 -1.99 -1.99
L AE (L) 2.93 4.57 5.61 6.36 7.13 8.43
Ao AL AE 2 E IR B 0.32 0.27 0.55 0.38 0.38 0.38
FEEHR (L) 3.24 4.85 6.16 6.74 7.51 8.81
BT 3L 0.37 0.58 0.78 1.01 1.13 1.32
##1H (L) 2.88 4.26 5.38 5.73 6.38 7.49
By B AR S 0.03 0.14 0.08 0.09 0.10 0.11
V2 & & B AR A AIE (L) 2.84 4.12 5.30 5.64 6.29 7.38

TR Wind Tl #LLIERAF 50 BT

Mtk 2 M4 AT

W %-5-H7 2017A 2018A 2019A 2020E 2021E 2022E
-0

=R = 30.04% 31.48% 30.29% 30.53% 30.23% 29.97%
Z R EAN 17.83% 13.85% 14.91% 15.40% 15.71% 16.05%
EBIT/4H & A 10.60% 11.58% 11.93% 11.20% 10.72% 10.41%
EBITDA/4 &l N 12.86% 13.99% 14.28% 15.07% 14.13% 13.16%
A A A 9.49% 9.42% 9.60% 9.57% 9.38% 9.25%
T RA

ROE 15.85% 17.41% 17.86% 16.21% 15.52% 15.62%
ROA 6.86% 8.53% 9.32% 10.12% 8.95% 9.26%
ROIC 24.91% 20.11% 17.71% 15.81% 18.86% 18.85%
BRE

MERANEKE 73.58% 49.29% 23.87% 6.80% 13.71% 18.97%
EBIT ¥k % 72.04% 63.03% 27.61% 0.29% 8.90% 15.45%
EBITDA 3 Kk % 67.12% 62.41% 26.48% 12.70% 6.61% 10.81%
AN K E 72.53% 48.19% 26.17% 6.45% 11.45% 17.31%
B AERE 85.48% 31.13% 16.87% -1.72% 23.11% 11.60%
BRARZEGKE 18.63% 31.96% 25.33% 17.28% 16.42% 16.54%
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O vz

2020 4 10 A

BEFEFAERE -47.66% 511.63% -13.63% -2.28% 94.08% -19.67%
T AEH

KR E 56.28% 57.28% 57.15% 45.69% 48.76% 46.60%
BT AIEF = 46.35% 50.45% 47.39% 47.11% 44.53% 33.69%
AT AR Bt 12.01% 25.12% 13.87% 5.13% 3.91% 3.66%
A E 1.01 1.32 1.17 1.51 1.61 1.80
R E 0.67 0.81 0.66 1.05 0.96 1.30
FEA) S A 11.08% 7.69% 8.63% 9.13% 9.13% 9.13%
PEE-R- xS 88.92% 92.31% 91.37% 90.87% 90.87% 90.87%
FEEEHE

BB E 0.65 0.74 0.78 0.90 0.83 0.89
Bl 2T A4 % 4.00 5.39 6.41 5.13 7.09 10.76
R M 3K B A 2.88 3.24 3.54 4.00 3.39 3.75
RS 2.46 2.19 2.04 3.44 2.01 2.98
FA R R : Wind Fa, B LZE KA 5T

& 3 Ak Gide A4S AR

A Gy Ao AL AR 2017A 2018A 2019A 2020E 2021E 2022E
EBIT (fz7) 3.21 5.24 6.68 6.70 7.30 8.43
EBITDA ({z) 3.90 6.33 8.00 9.02 9.62 10.66
NOPLAT (fz7) 2.58 4.36 5.48 5.38 5.88 6.84
#AE (L) 2.84 4.12 5.30 5.64 6.29 7.38
EPS () 0.289 0.420 0.539 0.574 0.640 0.751
BPS (1) 1.826 2.409 3.019 3.541 4.122 4.804
PE (%) 35.81 24.69 19.21 18.05 16.19 13.80
PB (4%) 5.67 4.30 3.43 2.93 2.51 2.16
PS (%) 3.36 2.25 1.82 1.70 1.50 1.26
PCF (4%) 60.93 35.57 22.80 11.90 65.02 7.41
EV/EBIT (%) 21.64 16.45 14.98 13.75 12.55 9.40
EV/EBITDA (4%) 17.84 13.62 12.51 10.22 9.52 7.43
EV/NOPLAT (4%) 26.95 19.74 18.25 17.15 15.57 11.58
EV/IIC (%) 3.20 2.78 2.94 2.96 2.52 2.59
ROIC-WACC 24.91% 20.11% 17.71% 15.52% 18.61% 18.55%
S 0.003 0.003 0.004 0.005 0.006 0.007

FHERIR: Wind i, #2855 AT
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2020 4 10 H @ LT ie

Zr B e B

ARG F LTI EAE . ARNE ISR, or, Z0i s BAR S, RER & IR R8s FE S5k
HATFEMINE, REINTIZEIETA NP IR, Wi sk A NKIRT W, S5 A AR =05
KRB ANFMIEMBIAEE, A5, RS SAMS P BT S WSO BRI R .

UEZFHIF TR 5 XA SN R PP R A NGB W 55 70 P . BB TT i, AR BT . Al B B S5 77 ST 15 A 46
W, (AR UL EE BT AR . FRh A .

BB VPR AR

WERMHER 12 AAW, ArBEkEEA T FE | ®RERMAHER 12 ANAN, A8k gk s 115
VIR 300 FREFIEK BRI A EAE, BEST R BUIVESARHE Y | HYTIR 300 48 KR IE S BEUE , $ 0T UL PP AR A
o N AHXFIR 300 FEHGEKIE 20% LA L

W kR HIXYER 300 FREEKIEA T 10%~20%Z 7]
o PR HEXRPR 300 FEEKIE A T-10%~10% 18]
S e MIXHPER 300 FEHUEE 10% 1L L.

SRR HDEPR 300 R EGHKIE 10% LA L
th P AHXSYR 300 $REUKIE ST -10%~ 10%Z [fl;
9T KT HDEIPR 300 R EEKIE 10%LL .

HFEH
LIRS A PR SUE A A 2 rh FESR B B R Attt RSB b 55 B A% .

AUESFOE TR LS A IR SR A =] CLUR AR “ARR T B AR, Ao A2 DRSNS 3 A 3 75 T A
NES o FEARE F I B RIE T ATV EER D ATFBURE, (AR 23 )0 I 2645 S PR HE A AN 58 B A AR ORILE
WARIEAS i 5 655 (K45 B BOE AR AR S R R AN R AR MRS, HARE P IE R A B 25 {5 5 A4
T RATI EE B BRI, W] RELERE S S H A .

ARNFJIRIRE AW A IE, ERRE N AR WS, FEAR B FHd e SESZ ) A AL . A4k
AR P AR AN AS BRI N O BE BT, AR AR B A H B BRSO B AT AR BT KU, T AN S AR 5 L
ARTL A ST ) iy BSR40 5 A R SR o AR 2 ) e HL e B3 R A6 FH AR o B HL A2 P 5| A PR Ao L2 B ) e B SR AN B3
Ay w) BRI LA AT BE 2 A 4R ol 0 T2 2K 28 ) BB AT IESR Sk~ P IR AT A 5, 34 PT BE IR e 2w 3Rk Bl 4 BB A5
AT W SRS -

AR AU LIRS AT RSB AR AT, AN G AR (R —DIRH. BRAR A FlRoR, & AR S (41
BHORRBUS A AT . REAR AT RSB, AP AANG DUEMR B Ok s ZH AR LR
FHIMEL AR, BOMEMRICA A A AU AR T A . sl . Flk . BEARY, FHRAMERAN AR, JIf
&Eﬁﬁ%“ﬁ%ﬁ#ﬁ%%iAﬁﬁﬁﬁ$ﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁxwﬁﬂ@&°i%ﬁﬂ%%ﬁ,$®ﬂ$%ﬁ&
TG BT -
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