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LS FFETHRA, 83T F A PCB Ml 95 K1

RIFRE/ BT

—. Tt

8 H 24 H, /38,4 2020H1 % #2HL 51.60 12T, Fl3E 8.99%, V3444l 6.23 1L,
3% 64.26%, #i-F¥#) ROE R4+ 2.32pct £ 6.79%.

= oA 5 HI

> H® e TR PCB Jk4-3R5h k4 K 3%

8] 2020H1 S HLE 4L 51.60 1270, R 8.99%; V284 4] 6.23 12T, R 64.26%, 5
BRI E R —F, ZHI% 0.76 1Lty A% A%, £Rksris 6.99 2T, Rtk
3% 84%; AedFVaA4 4] 5.06 1L, R4 50.34%; Heit-F3 ROE B4 2.32pct £ 6.79%:;
R & T 2 s Mie, » 8 AR L A £ B 7.16pct £ 40.65%; L+, Q2 #F%
Mk 36.49 12T, R4 39.93%, 3£ 141.63%; Y384 4516 121, [ 135.86%,
IR¥% 381.30%, T EFZHEEFRPCBLSHah. EEF LD EELFLE5EATIK
11.97 iz, R 36.71%, * %[ 5G #ALifst b7 AR E e FiTEAR
3K 2) PCB 45 AENK 8741, Rl X% 106.82%, &7+ AX&KFHiz
h2, S5GHLHFKEEHK,

> RKARBOHM A IRFRFERSA

2020 5 EX FNG KA ELLFERNBNTITLA, B 29.46%, £HZEFmE, 12
N B S A ERF SR, DB R ATATEAE R R A Tk & L F
F R 3004, REOHEXD I2KW, L AEREFZAEARSE R,

> FFARL ARHE I L St BOR A

2020 SF EFSF0 S F FARMA R EHN S RIAMAnebwEE B AP, HFiBFIRGFIT
¥ RIAA B #HERA, TE2REAESGAMNRES ZEH. LED. Mini/Micro-LED
HREFFHTELA, TERADEHE; ARLFFAEI 0351, Bk K% 204%,

> ITX%5G AMERE, FHAGKHBPAE

% 5G BFARATIR. M. AR K F 09 01 AT B 4e B5G AR AGIRALE, KE P AT
HREREREREERT, NIRKREPHEIAIEVNRABEER, ATL2EH. ARBE.
FEABTE, AER, AFEE. RABERRENIE ST BN EEBERES ), A4H
B A R B A Ak S st RO A, BAF AR KA K.

=, BHEREA

2020 SFAFBRER EFAT, NS ERIARIFIEK, MELFR I EE, NEHEREK,
. BEP, ARAREEGE K, KM 2020/2021/2022 F N 5) )3 £ A A 4 F A
13.6/16.7/18.9 1z 7., 3t PE % 30/25/22 4%, %3 “I#H” iF4%.,

9., W&RT

FIFHF KB Frh, PCB Ao R 47T R R AFA . BT B % ah 5 o R 8] e 47 7T 4k
BIAH
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HEFF YT
LMETMiE:  38.537C

x5 AR 2020-8-24
HA2ANAREH/RAK(L)  45.45/27.44
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FABAE LA (%) 93.10
B (L) 411
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B AT 5 w548 AR

B /EE 2019 2020E 2021E 2022E
BN (FF L) 9,563 11,721 13,978 15,894
WRE (%) -13.3 22.6 19.3 13.7
2 G E N S IR ANE (B ) 642 1,362 1,669 1,886
WRE (%) -62.6 112.1 22.5 13.0
ks () 0.61 1.28 1.56 1.77
PE CIL#) 63.1 30.1 24.6 21.8
PB 46 40 35 3.0
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2 8 W F AR R AT ML E
FHEE (BA L) 2019 2020E 2021E 2022E EX 3. R LA 2019 2020E 2021E 2022E
=L S ON 9,563 11,721 13,978 15,894 ARk
ERIT P2 6,309 7,751 9,057 10,378 T AN K E -13.3 226 19.3 13.7
B A A An 87 105 140 159 EBIT 3k % -57.9 101.4 38.1 8.3
A 3k A 1,002 1,055 1,258 1,430 A AR K & -62.6 112.1 225 13.0
%A 570 586 699 795 BRI
R % A 1,014 1,055 1,209 1,383 EFIES 34.0 339 35.2 34.7
EBIT 581 1,169 1,615 1,749 A i % 6.7 11.6 11.9 11.9
%% R 59 65 65 65 B A% ROA 36 6.4 7.3 7.1
T BALRK (127) 58 107 7 % I # % ROE 7.3 13.4 14.1 13.7
FRAE 2 52 30 30 RS
B A1 670 1,448 1,773 2,007 AALE 1.7 1.6 1.7 1.7
ERR SES 21 0 0 0 R E 1.3 11 1.2 1.2
FIHEEHR 690 1,463 1,790 2,023 Aok 0.5 0.4 0.4 0.4
P iFHL 75 140 179 199 K= R 0.5 05 05 05
b X IR 616 1,322 1,611 1,823 ZEHE
128 T4/ 8] 4 A1 642 1,362 1,669 1,886 R R 3K ] 3 R 158.8 105.0 80.0 70.0
EBITDA 841 1,393 1,842 1,980 0 B AE R S 155.0 148.6 150.7 150.0
B RS 0.5 0.6 0.6 0.6
=k (BAL) 2019 2020E 2021E 2022E HRE (L)
Uik 3427 3500 3500 4500 HREIR 0.6 1.3 1.6 1.8
SRl Y 4025 5020 5952 6781 BRLA K 8.3 9.6 1.1 12.9
AR 123 148 174 199 HRE 2T NEG 1.9 0.1 2.0 1.0
B 2532 3869 3720 4934 P R A 0.2 0.0 0.0 0.0
AR T~ 446 446 446 446 AL HT
R T At 11098 13315 14190 17244 PE 63.1 30.1 24.6 21.8
K IAREAR IR 354 406 436 466 PB 46 4.0 35 3.0
R 1433 1451 1460 1472 EV/EBITDA 222 17.2 13.5 12.2
bRk e 1159 1242 1275 1323 (38 &% 0.5 0.0 0.0 0.0
kR T~ A 6795 7875 8680 9493
S 17893 21190 22870 26737
4315 3 1223 2276 1241 2298 AenER (FFL) 2019 2020E 2021E 2022E
REAT T R B A 3289 3678 4439 5033 HF) i 616 1,322 1,611 1,823
H AR A% 33 33 33 33 A7 18 Fa i 44 387 282 335 238
R QA 6347 8321 8390 10433 TEREEH 989 (1,498) 123 (1,076)
K% 288 288 288 288 BEEHAER 2,037 139 2,122 1,040
H ALK A R A 2181 2181 2181 2181 AT & 1,228 1,020 986 997
eikH R AT 2469 2469 2469 2469 ELS N (52) 0 0 0
iR s 8815 10789 10859 12902 BEFEHAER (1,194) (1,020) (986) (997)
A 1067 1067 1067 1067 PEAS R F 0 0 0 0
VR FAL 248 208 150 87 e Sy (1,710) 0 0 0
MR AR At 9078 10401 12011 13835 E R EHALR (1,973) 954 (1,136) 957
RARA AR AR AR A 17893 21190 22870 26737 NEHRE (1,130) 73 (0) 1,000
TARR: NEANE, RAIEFRFTLIR
KRR BZIESR B F I FHEE, FHYLRIERE—AR TSR IEERRIRE 3
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27 I 5 B R B 2 R A

EF, WFATLER, CHRTAFIERENH RN, —ATHAERARETARNS), KA FEHFRA K FE
FEr FPEBRFEESRERFEML,

EER, OFHLARLR, THIBRTARZIEREDA RN S, 201953 M SR RTLE = LARBS R T, KFLEE
MaERFESEL, £amt,

DATIFARIE

Y A P B A LA T oI A T F ML T A R AT L 0 F L AL AL ), BRIEARE TR AR R A SR
W, AEEETAEEOR LM, A5 FFELES, HKREN, ANE, BEINTIHTEZF0IRE. 2,
Hrk 5 0

e SR
N BB AR A BRIER LA

7 S VT FRR A R AR RS 15% A _E
UARE KA BB EY 12 A N8 iy ERiEs 7 U TR K SR BE A K 78 5%~15%2 4]
Hy ke A AR o AT U F ] R AT A K 48 -5%~ 5% 7]

) 5 2 U TR A R AL AR G 5% A B
TLIFEARE

Eio:3 VT FN K R AT Ak 2 KRS 5% A
e T 12 A SRIECE: - -
’ %ﬁ iﬁa}é 912 1A AT A Wb AT T R ] AR AT Ak A H K hE -5%~5%Z 7]
é{J /gﬁﬁkd’\%fgg’ﬁo . ‘ - " =

= 5 AT U UM KR AT b 4% v g 5% L
RAEFARIE:

T AR FABRXEZERIAN KA28F R A4 aRT SARELTE; 100005
LB LETHEAFREL KE12395 2 KA A1201A-CE T; 200122

RO T HRAERERINTIREA AR 5016 T A —7A K& A & 6701-01 #7T; 518001
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ZFHE Y

RIEE R AEFRID A RS QAT EARCANET) GEPIER . A8 Re BIBIANE ARE AL A
EFP.

AIREAKTARANNNA TR CATARZ L, 12RN ) TRRIEZFE L AFAER T ER, KRE TR A
T B MR e AN &) F A ARE S B e R, BN r kR ERALE—RALE B, ERRE, ANET
b5 RBEPIREGE L MR — RIS, B AN EA L S5 Fet ERN 2H ARSI ERGARLFERE P,

ARE B LN ERRBLE P MAFEZR, FRMBITE P OZTEN, FIEENER, ABIERRALC
SRR T RO HIFIARIE, &P R ARG AR TR A SR BARANA IR ZHBT . KNSR E P AL R AR
2 T F BT VT AL 89 AR K R AEAT AL

AN AFRARIRE LD F BN FE P HHQOEFT AR, MHRARE 2. ANEBE P BFH EARE T
MERLRENRALTFEEFTRA, AR (FALE) FHhZHFTRE.

AN EFEAFGELTTAL, BT RIRE T AGIEE RS S RIS FRAG N LTS, 7T
WA KNS RERKIIR S AN — 2 RZLEF, HRIRA R/ i TTiI2EARARESITREA NS GEF,

AN B B8] LA S R R A T T A AR 5 R G N 8] 3245 SR S R AR L 38 T AR AT Ak B VA BURR )
B FENGIRS B LS I AXATREARESANANNZHALELSXZ, HLEFARAERFLE XA
GilsmE P,

AR B ASH G AR K RIRE, M ik skt ik @ W R EAT A RIT. HAMEYE PO IR R AU AT
B ARERBAYEHR R ERKEKE L FMGE &

AZANIFLP BB FT, EMPMIANAATREZERUEAT T X AE . FELRE. AN 3] BBATE 5%
G — A Tl AAREFERNGTIR. RSAFIREARI, RIEZABLN, HHEANNGHAR. RFAFIRZIRI.
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