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LED ZFEliR, EYRIBSHEIGKEEEE

B AR 2022 FERM 2023 £—=R, 2022 FATTIEWKA
165.17 1275, EE—11.27%, YAEEFIE 1.94 27T, ELE-83.27%. 2022
F Q4 STHEWIIA 43.16 25T, BE—-16.37%, 1AEEFE —2.01 1258, @
Et-190.17%. 2023 & Q1 STHE WA 40.80 1275, REL+2.13%, 1A%
38 1.41 1255, BEH-22.62%.

R¥: BEFRARRELSEEESR MO EERENREFREEME, KESES
SRS . ARMBREATWEEIF . BF N EFEHEHEYRBRAS
B IEBRTIEREASBOCAERETIZ T RANEKTE,

WEZREZBFERE, FREERRBEED. SERRWEFRIZIKD.
BIREFIRTIERBABHBEFSERERZN, 2022 FARUSEETE. &
WEEREERT, AARREEEERER: &Ik 202204 K, ARFEA 39.74
27T, #EE-12.83%, 2023Q1 75 36.10 1275, WtL-9.16%, BHF L EER
PE(RSCINEREE E AN R T REHEE

BRetER SRS, RHUARTREN. (FASKRARL, 287% LED
HEHIE. LED RBHIEMHELIMEFEEUMBNES, NMRSTR
BRSFNMNHHEER, 2022 FANKEEFEWSIZMEWKAN 49.76 12
7T, PTARE: 1) LED H3%: MAFAEIERA, MEKRAEN, HEt/NE
BE. Mini/Micro LED F=mitERAREH. 2)LED BAE: E5EIMASEMM
BRUEFNOMBESBINIETZ, SEMERENET". AERETIEMRIERM L,

RERBPAZETE~REHRE, /A8 23 FMAALRESE, FIVANFRERA
BB N AR E L WEEESSE .

“BRELER+AMR" WRMERIERS, fEsE. EWRBSHANIEKN. 28N
RIPmEEEREMNY, BERSTHEEE, £ 2022 F, WRPREEER
AN 1) “BAETSERT Bl 96.15 27T, EMEHARENMEMNTIRE,
RPN ERTAZRIRFITINBIMERETS, FTHREEKTE. 2) “K#H
& BW 16.54 1Z7T, ZmEIEERT, Bk “hERBTI KRR
ERE . FALKBPHTIASIMENTE LED $SATUNMSEE, AFR
WERt LED TUBENAE, RREESHMINERNT RS, EXEmiRn. B
SETHEN UV LED S8 LED NAERFEXHAR, MEATEMRAWS
TiFRKEEEE, EYRASERAINEHEERRKR, BEIH EHHTE.

BREW: Z2HREF M7, PERZFHEIMELRZZME, LED minsEs
RETTREAATIE, BMit 2023-2025 FEHFFIEHFERFANA 12.09.
17.82. 22.07 {Z7cA%¥ 4 6.52. 10.02 #113.03 27T, BAEA “HE” TR,

MRS : EMRBPHBEKSESERRAANIAE. LED HBREDAKLIE .
HEHF PSS MEABH T £72E,

WS EUEFH{E 2021 2022 2023E 2024E 2025E
EWKN(ERTT) 18,61461  16516.77 2465789  28,356.58  32,610.06
HBER () 7.10 (11.27) 49.29 15.00 15.00
EBITDA(E A 7T) 4,052.18 2,194.27 2,619.18 3,140.54 3,391.78
PEBAEEFIEBRTT) 1,158.99 193.91 652.35 1,001.60 1,302.65
HBER () 284.10 (83.27) 236.41 53.54 30.06
EPS(TT/B%) 0.78 0.13 0.44 0.67 0.88
TR (P/E) 11.38 68.04 20.23 1317 10.13
HIEE(P/B) 1.00 0.98 1.35 1.26 1.15
MR P/S) 0.71 0.80 0.54 0.47 0.40
EV/EBITDA 441 358 3.79 351 1.93
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xRS

1 (AMFR-ANERIELED BEZREM
BB, EYBIPSHEEITAKEE )

2022-07-22

2 (AHKR-FRAIHREZLE WKL
mEFE, HERXSKREAD FE)

2022-03-31

3 (AMK-ABRITFHBEBINCAR
fiERemin, SHIRANPRIEEK) 2021-
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A S TR E

AErmEREHTT) 2021 2022 2023E 2024E 2025E FiEFREHTT) 2021 2022 2023E 2024E 2025E
RhEE 5,550.64 3,945.78 3,059.11 2,268.53 5,930.53 N 18,614.61  16,516.77  24,657.89  28,356.58  32,610.06
Jodlvetizsavldl e 4,548.73 4,044.48 8919.75 7,491.61 10,431.60 14578 12,416.40 12,056.75 21,528.81 24,234.66 27,890.08
FRAS TR 113.38 107.38 250.46 180.80 301.00 Bl RN 100.95 80.37 150.41 165.87 18278
7 3,958.32 3,974.41 6,951.93 6,553.06 9,138.66 HEER 2,504.72 242847 212.06 1,117.25 1,284.84
Hity 1,862.95 1,714.85 1,879.09 1,822.19 1,911.57 BEER 963.81 905.03 189.87 663.54 763.08
Rah@EE AT 16,034.02  13,786.89  21,060.35  18,316.19  27,713.35 HARZRA 550.15 297.15 1,215.63 170.14 195.66
KEB R 1,069.36 1,021.60 1,021.60 1,021.60 1,021.60 45522 42579 216.00 5364 70.47 54.45
EIER= 5,995.62 5218.36 442585 3,633.35 2,840.85 B /(ERRERE (353.28) (440.32) (430.23) (441.36) (416.30)
EREIR 173.69 75.60 75.60 75.60 75.60 NRMEZNWER 12.97 (5.26) 104.98 (13.15) (44.63)
TREF= 818.15 735.99 672.09 608.20 544.31 RIS 102.78 55.83 49.37 60.96 67.24
Hith 4,682.05 4,084.86 4,528.80 4,523.18 4,288.89 Hith 317.78 683.10 0.00 (0.00) (0.00)
T A T 12,738.87  11,136.41  10,723.95 9,861.94 8,771.25 EZFE 1,572.55 239.67 1,031.60 1,541.09 1,845.49
BrEgit 28,772.89 24,923.30 31,784.30 28,178.13 36,484.60 BASMIN 1368 178.64 59.17 83.83 83.83
FZHAMERR 2,617.09 1,427.91 706.96 1,593.58 706.96 B 36.78 176.10 60.45 70.66 86.00
JUAREEISIVENIL S 7,305.80 5,604.10 14,552.10 10,373.93 18,095.49 gz 1,549.45 242.20 1,030.31 1,554.26 1,843.32
Hit 2,733.44 2,704.80 3,754.28 3,397.37 3,860.19 s 380.25 44.41 369.03 540.67 522.96
mRAHEATT 12,656.33 9,736.81  19,013.35  15,364.88  22,662.65 EFE 1,169.20 197.79 661.28 1,013.59 1,320.36
KHAfER 1,494.55 588.85 690.75 698.38 690.75 DEERIRIRE 10.21 3.88 8.94 11.99 17.72
RIS 0.00 0.00 678.80 219.46 224.57 B TFEATEFE 1,158.99 193.91 652.35 1,001.60 1,302.65
Hith 1,262.05 1,080.38 1,578.06 1,378.89 1,324.84 SRIEs (T) 0.78 0.13 0.44 0.67 0.88
|35 8 =yne 2,756.59 1,669.23 2,947.61 2,296.73 2,240.16
bdi=giy 15469.71  11,449.46  21,960.95  17,661.62  24,902.81
DEBRIRIN G 59.15 60.36 66.64 75.36 89.77 FEMSELLE 2021 2022 2023E 2024E 2025E
BA 1,484.17 1,484.17 1,484.17 1,484.17 1,484.17 o357
BARRTR 7,976.82 7,959.95 3,860.33 3,860.33 3,860.33 Bl 7.10% -11.27% 49.29% 15.00% 15.00%
BB 4,085.51 4,074.61 453352 5,261.43 6,320.98 BRI 105.53% -84.76% 330.43% 49.39% 19.75%
Hith (302.46) (105.24) (121.32) (164.78) (173.45) IHEFBAREFIE 284.10% -83.27% 236.41% 53.54% 30.06%
BESEST 13,303.18 13,473.84 9,823.34 10,516.51 11,581.79 FIEEH
SRR ST 28,772.89 24,923.30 31,784.30 28,178.13 36,484.60 EFI= 33.30% 27.00% 12.69% 14.54% 14.47%
e 6.23% 1.17% 2.65% 3.53% 3.99%
ROE 8.75% 1.45% 6.69% 9.59% 11.34%
ROIC 13.65% 4.30% 7.55% 16.21% 16.45%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
EFE 1,169.20 197.79 652.35 1,001.60 1,302.65 BFEERER 53.76% 45.94% 69.09% 62.68% 68.26%
HrIERESH 1,28361 1,097.80 856.40 856.40 856.40 BRARE -3.53% -6.63% 1.09% 12.61% -28.18%
558 307.99 128.20 53.64 7047 54.45 mENtLEE 1.26 1.41 1.11 1.19 1.22
REIRE (102.78) (55.83) (49.37) (60.96) (67.24) RENELER 0.95 1.00 0.74 0.77 0.82
BnReTH 1,765.04 (1,304.85) 1,438.05 (2,638.70) 2,804.11 k=37
HE (413.55) 100.70 113.92 (1.16) (26.91) RIWK R e =2 3.49 3.84 3.80 3.46 3.64
FEFNETR 4,009.51 163.80 3,064.98 (772.36) 4,923.45 FIREEE 5.68 416 451 4.20 416
BAZH 838.86 95.38 (497.68) 199.17 54.04 REFERER 0.63 0.62 0.87 0.95 1.01
KERISS (26.98) (47.76) 0.00 0.00 0.00 SristE (5T)
Hifte (758.38) 1,091.88 798.07 (255.57) (77.73) SRk 0.78 013 0.44 0.67 0.88
BREDIS R 53.50 1,139.51 300.39 (56.40) (23.69) BREENER 2.70 011 207 -052 332
RINEA (4,305.94) (2,244.24) 59.74 358.60 (982.68) BRISER 8.92 9.04 6.57 7.04 7.74
BRIV R (388.06) 180.34 (4,311.77) (320.42) (255.08) fh{EH =R
Hith 385.28 (327.04) 0.00 (0.00) 0.00 BIEES 11.38 68.04 2023 1317 10.13
SRENASHR (4,308.73)  (2,390.94)  (4,252.03) 38.17  (1,237.76) ez 1.00 0.98 1.35 1.26 115
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 441 358 3.79 351 1.93
B FE NI (245.72)  (1,087.64) (886.66) (790.59) 3,662.00 EV/EBIT 6.03 6.15 563 483 2.58

BRKIR: REIRGE, RXUESHTAHR
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KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
BN (LAITFSRR “RXUES" ). RERRIESFZLABEEN, FMELUEAHRER. REFEFEHNFREREML2AIH
B AR, IEARSPERIER. RETRRIFCHARNIESNER. RSITRMIFIC,

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.

BEFHRFEEA
251 Uz} R *HR
N FREARZAN BRI WLES 20%LA £
RETR BREEEN 6 AR, EXEI fe5 FREABANERT UL 10%-20%
R 300 FEEAVBKERIE S2e FREARRAN AERTUL 35 - 10%-10%
Sy FREARSANABRTUL R - 10%LA T
TERTT WS ERKIE 5%l
SRR BIRSEED 6 TR, BIEER f@ﬁ i%ﬁggﬂ;iﬂ:i/i;
iR 300 1EEIRIBKELIE ’
55T KM FRERAT AL SRR IR - SULA T
KNSR
b= B0 i 3]
JIERMAARKEEBER 36 5 BEaBOMmEZIXENA LEMIIOXIYNEERR Y tEHE XA 5033 S
fB4%: 100031 B3 SERMEMAE Einhil 6 SiE4 2 FLERPO 711
HRFE: research@tfzg.com AHR23 B 2301 B HB4%: 200086 BR%%: 518000
HR4R: 570102 FBiE: (8621)-65055515 FEiE: (86755)-23915663
FEiE: (0898)-65365390 fEE: (8621)-61069806 fEE: (86755)-82571995
HBFE: research@tfzq.com HRFE: research@tfzq.com BRFE: research@tfzg.com
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