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THERERERS, WEBISELER

EH., NBEM 2021 FE—Z=EWSEMEBIEAS, 2021 FE—Z=ERFAAETF
THAEIRESFERR] 6,432 575—6,832 7T, EILLIRF 53.0%-62.5%; ik
IEEENRBEREFERFR] 5,548 J575—5,948 570, ELHIRTFT 53.5%-64.6%.

ST FEEFITERRESE, ARAF—FEHERARCRERK, HPiER
EES AR AMOLED ERIXANE A BISEEARENSS ; WA AR = RSt
thit, BMEMERN, EEADESEANREREA, HHATBRFIEIK. &0
BFERRRENSFEFUNERT, RAFERIERIHLS, ELSRE
Sk,

NERFEMAARRN, FrrmmlEZaai— K. 28 2020 Fx7HA A2
FH 1.73 1Z27t, BEWIBKT 27.56%; AR - mEaEnit. S2En, F20
HrrEmsRA 32 ftHZ, HIRESEEMO T mRA 12 TREFRE: 1) REBEFHIS
F 32 i ARM RiZF-RELTHT A, ELEEFPHTIB AR, 55nm 5
M HIFEF IR TE 2022 SEFHEEH AT ; 2 ) EBTLIEE 32 i1 ARM RiZr=@iat
HESE, IR/ KRS B EFT /& /B A E R AL . EtEFrTRESNA
FEREBTEARIERTIIMEBNERFIIEHES. Wikl S5 m, FutF 2021
FHEH,

HEROTZEKX, FRREBERIRORSE . BRIBETWAGE, iR TH
SARENIRR, BEMFTRFEER, RTTEANEHEEKDIELE, B2+
EZESHNEBELSY Krgs, BN RRRRAEERSER . RTN
RIBIHEIRERMES, SRE AERPEENGE, B2 BWIKNELAT,
AN miZERA 12 TREHFEHRERNE 8 TRRAYT™ .

HEHEEGHES AMOLED BRIERE R IEEBRF T, ASEERhEE
SR FEEA AWML, FFRIFEER, WIMAEIREIRRIEINT=EEHS,
BEEREFNREENEHZRE LS, A5 AMOLED BRGNS AT RA
ELBITIZRIE, BEERERMNAMIHEERG AMOLED, HaliZi e RkiFEE
o, BINAEHRFIEE—ERFRERE, HEFZIRHERIGKE,

BRI SREZEN . ET FHEERISER BRHNEER SRS, AT
RN AR, B LERFITGN, 5 2021-2022 FSFEFIE 3.01/3.71
{Z75B%ES 3.07/4.00 1275, FHEE 2023 FFFEFTNA 5.17 12, H35A T “
N ¥R,

RBEIRR: RFEINET; FNARI AR RIE; HNET =R
RIRHER

ESEIREFIGE 2019 2020 2021E 2022E 2023E
EANEBTT) 834.15 1,012.26 1,432.34 1,939.53 2,574.73
HER (%) 10.09 21.35 41.50 35.41 32.75
EBITDA(EJ37T) 327.39 394.44 356.46 45537 576.33
#HEEBTT) 189.33 209.41 307.47 399.93 517.04
HER (%) 12.50 10.61 46.83 30.07 29.28
EPS(TT/BR) 0.67 0.74 1.09 141 1.83
R (P/E) 62.27 56.30 38.34 29.48 22.80
% (P/B) 12.20 11.13 9.47 7.84 6.25
TEEKP/S) 14.13 11.65 8.23 6.08 458
EV/EBITDA 19.14 21.34 32.11 24.12 18.85

BEBRIR: wind, XKRIESHRFT
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ABrEfkEREHTT) 2019 2020 2021E 2022E 2023E FiEFREHTT) 2019 2020 2021E 2022E 2023E
BhEE 22343 284.63 114.59 420.65 537.01 BN 834.15 1,012.26 1,432.34 1,939.53 2,574.73
RIWTEER R R SR 138.85 156.00 253.81 304.35 439.47 5% 481.19 601.81 816.44 1,115.23 1,506.22
FRAS TR 0.47 5.66 1.74 4.18 5.75 Bl RN 2.74 3.44 434 6.28 8.29
5% 124.24 109.10 342.44 231.61 589.88 B EA 23.40 17.99 2865 38.79 51.49
Hift 639.11 596.85 863.94 783.24 717.08 EEEA 38.26 37.98 4297 58.19 77.24
ahEEAT 1,126.11 1,152.25 1,576.52 1,744.02 2,289.18 MEER 135.46 17278 22201 300.63 399.08
KEB R 0.00 0.00 0.00 0.00 0.00 45522 (4.91) (0.08) 0.00 0.00 0.00
Bl 23.80 24.50 35.15 42.02 32.11 RrEmER% (1.27) (0.58) 0.11 (0.58) (0.35)
EREIR 0.00 2.65 6.39 8.03 482 NRMEZNWER 0.12 3.75 (21.78) (30.00) (20.00)
TREF= 20.89 123.95 92.49 61.03 29.56 BRSNS 2471 16.23 2033 20.42 18.99
Hifty 27.97 16.48 19.11 21.16 18.92 Hitb (57.86) (58.60) 2.89 19.15 201
ERMB=ALE 72.66 167.58 153.14 132.23 85.41 BEFE 192.30 217.54 316.38 411.42 531.74
BrEgit 1,198.77 1,319.83 1,729.65 1,876.26 2,374.59 BASMIN 0.20 021 0.25 0.22 0.22
FZHAMERR 0.00 0.00 166.92 0.00 0.00 B 0.10 0.12 0.10 011 0.11
JUAREEISIVENIL S 92.29 12122 180.48 216.36 325.95 gz 192.40 217.62 316.53 41153 531.86
Hit 108.83 119.91 128.94 166.59 194.64 s 11.03 17.51 2216 28.81 37.23
bzl =y 201.12 24114 476.34 382.95 520.60 EFE 181.37 200.11 294.37 382.73 494.63
KHAETR 0.00 0.00 0.00 0.00 0.00 DEARIRIRE (7.96) (9.30) (13.10) (17.21) (22.41)
RIfRss 0.00 0.00 0.00 0.00 0.00 AETBATEFE 189.33 209.41 307.47 399.93 517.04
Hith 6.21 3.56 6.09 5.29 498 SRS (T) 0.67 0.74 1.09 141 1.83
e ALt 6.21 3.56 6.09 5.29 4.98
bdi=giy 207.33 244.70 482.43 388.24 525.58
DEIBEIRIN G 2483 15.50 2.40 (14.80) (37.21) EEMSLLER 2019 2020 2021E 2022E 2023E
B 254.06 279.44 282.85 282.85 282.85 23573
BARRTR 323.92 300.22 300.22 300.22 300.22 Bl 10.09% 21.35% 41.50% 35.41% 32.75%
B 720.04 783.80 961.97 1,219.97 1,603.37 BRI 11.72% 13.12% 45.44% 30.04% 29.25%
Hith (331.40) (303.83) (300.22) (300.22) (300.22) IHEFEAREFIE 12.50% 10.61% 46.83% 30.07% 29.28%
BREREET 991.44 1,075.13 1,247.22 1,488.02 1,849.01 $EFlgEH
REFRARR E R T 1,198.77 1,319.83 1,729.65 1,876.26 2,374.59 ESES 42.31% 40.55% 43.00% 42.50% 41.50%

e 22.70% 20.69% 21.47% 20.62% 20.08%

ROE 19.59% 19.76% 24.70% 26.61% 27.41%

ROIC 22.34% 28.98% 79.04% 42.49% 71.03%
RNERB/E(EHTT) 2019 2020 2021E 2022E 2023E {&Raeh
&R 181.37 200.11 307.47 399.93 517.04 o 17.30% 18.54% 27.89% 20.69% 22.13%
IR 12.88 22.95 40.07 43.95 44.59 B RIRE -22.54% -26.47% 4.20% -28.27% -29.04%
W55 H 1.01 413 0.00 0.00 0.00 mENLLEE 5.60 478 331 455 4.40
REIRE (24.71) (16.23) (20.33) (20.42) (18.99) RENELER 498 433 2.59 3.95 3.26
BnReTH 87.06 41077 (547.91) 179.23 (309.21) ERREH
HE (38.05) (406.00) (34.87) (47.21) (42.41) RIWK R e =2 6.81 6.87 6.99 6.95 6.92
FREFEDMETR 219.56 215.73 (255.57) 555.48 191.01 FIREEE 5.75 8.68 6.34 6.76 6.27
B 19.27 131.91 20.47 21.80 031 LEFEER 0.75 0.80 0.94 1.08 1.21
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith (6.15) (351.65) 2041 37.62 58.69 gl 0.67 0.74 1.09 1.41 1.83
BREDAS R 13.11 (219.73) 40.88 59.42 58.99 BREENER 0.78 0.76 -0.90 1.96 0.68
RN 0.00 0.00 166.92 0.00 0.00 BRER 3.42 3.75 4.40 5.31 6.67
BRI RS 25.79 562 7.02 0.00 0.00 B
Hity (98.94) (117.07) (129.31) (308.85) (133.64) =R 62.27 56.30 38.34 29.48 22.80
FREDASHR (73.15) (111.45) 44.64 (308.85) (133.64) mEER 12.20 11.13 9.47 7.84 6.25
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 19.14 21.34 32.11 24.12 18.85
T FE NI 159.52 (115.46) (170.05) 306.06 116.36 EV/EBIT 19.92 22.65 36.17 26.69 20.43
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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
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

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.

BT
251 iAE R {7 ¥
SYN FREARG N BT WIS 20%LA
BRI TR BiRERGEN 6 NER, EXEEER s FREFRGMNHEITULES 10%-20%
) 7R 300 FRERAOBKEXIR BE TRERRR MBI H3S - 10%-10%
SEH FREA RGN BT UL ES - 10%LA TR
REBIT A IEE KR 5%l
S SRS RSN 6 B, TR if?;ﬁ i;ﬁg‘fﬂaigﬁﬁ SE*f
—_|—\ / = M 72 Y A NI = s _
8 TR 300 FEHEOTRERIE MR TR STORIE -5h-o%
sFKMH FRHBTT AV B BB IE - S LA T
KRUESFFRTE
b= 293" Lig =
ItRHARXEEERK 36 & HItENTRER SRR 99 LEMERIR=Z/EK 333 FIhEAKZHE 5033 5
HR4%: 100031 SIRFII5 A FE 37 1% = 333 HLEKE 20 # Rt 71
HRFE: research@tfzg.com MB4m: 430071 HE4%: 201204 BR%%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 EE.: (8621)-68812910 fEH.; (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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