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# & (300566.S2)
QL B3t H3%, % 54 BFERRK

EhR NG A A 2021 5 —FF L ETIE, TSI )aE4 AR 3051.93~3410.98
F i, FIH3gE 70%~90%, #|% 830 7 EAGKE I A Hrh, LtkAATA, Pt
—ZEFMRAR LKL 45%, P KFRETRE. S8 bFE (TFEERALAN)
PARFK, WA WFE E—E0,

BWAFEE RGL, A8 B BRFEMA, LBRKEN, THELBELET K,
HKERFRERE LA, 2021 4k % %) A4S A3 Mini LED 2+ F B F L
WAHE, FTHERBEFL, 2EFTARE, REFSDSHAFRERERES
¥, NE BT EBEALAE RS AR, B AT, TR0 RAY
BE, BRTARBE. BRER, N MBARWELERS 3 CAZELFEAE
EIRE, RRZFARXIBRALSE. TFEEF S FEA R HIE =
e, T ohsE MBS B AL RO B B ) BA B ) BAT e s BT AR AT

BEZBRRITLZFR, ARERLFITAHFAKER, 2HARITEENT R
Fagigm, BATHEREKAD, REBAREBRHIHERS, twadEKEF
H) ARG EAE L 5] T0GW., I LA T 3A T ER— A RrisE, B+ E
SRA, 2020 17 3 B HLE3E 15.7% % 29.7%, Fiit 2025 7 & 4542 1T 60%.
RRATLF A G, F3haf TPO F AR FHABZARIT EIELFF R4, ~ak
RFREB AT B L A IEdhF BRFIREfRE 34T, #7704 RIE, Fay K
Beapdpdt, BRANMAFNE FAT M4 A Ioik T35 Fd6, BIT 508,

FERIFBBAEM R 2K, TESLAR, &HFBBRDFFLE. POE BIRA
EPE BUBL % & T R BE M 7 R BT, 1R4E F BBk A2, 2020 =4 &3t
bR RS 11% £ 25.5%, ARFHFELAZ. BHEAR. TLAATFHRHGT
BiARR, ANE A ARETERETSE 2 LA BRI IR A IR, #HE
BBE BA SR AF LT, BpFREXEBY, A AWRARI; RN L4t
FthH, #—FHBARTE TS,

SHOMEF 2 AR BB LSER, HREFEALL AHRR. A8 AT et
A B B (PET &M, OLED & &A4t4. LCP A4, 2:3k OLED #MA R =% ) .
AE (TR, SRS ) S8, EHAEIRIAETTAS) LMk, BRT
NG KRR F A (M 53% ) A F 58] TR e (0% 60% ) A% F a8 £igra,
AV BB R PR A E IR . I P AR A B R FRRE kA, it —F 2 &
Kol B RA SR S, Aok R AT B, Rk AR AR K S

ABATRBRZIEB: SEARREARTARFRGTEA L, ABTHERE
HAAEAR . B ARFRAATH K, KFARFHREFN A 2L BT L RAEA
FRLF| I LR, BATFRI 28] 2021-2022 445 S I E ik 25.06/29.73 12T,
FILEF A AN 2.57/3.64 10; B RIS 2021-2022 4 PE 451 % 28.9%/20.4x,
HAF CEN IR

R T THTEmBIGRE. BTHAZHAERGAE., B A4 H FATRI

W 4-4547 2018A 2019A 2020E 2021E 2022E
FRAN (BFL) 908 1,096 1,422 2,506 2,973
HK % yoy (%) 23.0 20.7 29.7 76.2 18.6
JaE4FE (FAL) 43 65 136 257 364
H¥% yoy (%) -29.4 51.7 110.0 89.0 418
EPS %A ## (/M%)  0.27 0.42 0.87 1.65 2.34

AR FREE (%) 6.6 9.8 16.7 24.4 25.9
P/E (4%) 173.8 114.6 54.6 28.9 20.4
P/B (4) 11.9 10.9 9.2 7.1 5.3
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BTRIFR FEAN
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T} %7 & o £ BT 516 F
KEAEE (aHA) FliE& (a77)
SHEE 2018A 2019A 2020E 2021E 2022E SUFE 2018A 2019A 2020E 2021E 2022E
AT~ 1065 1180 1441 2789 2792 =22 IN 908 1096 1422 2506 2973
At 145 274 337 595 705 Bl A 680 810 1024 1804 2140
L ZAE BRI 646 525 711 1377 1450 B AL B e 9 8 9 16 19
BN NSRE 11 16 19 43 30 B 36 47 55 88 86
AT Ik 4 16 20 36 33 F3E A 58 40 60 100 100
B 240 235 343 694 540 B R 71 85 114 175 161
SNk 20 113 10 44 33 4% A 19 32 27 50 76
ERHK~ 834 812 1033 1685 1898 KRR 25 -13 21 32 32
REHH 65 65 100 124 148 E: U & 19 18 20 21 20
B~ 465 453 610 1142 1324 NAMEE A 0 0 0 0 0
R v 96 97 94 90 86 B A A 3 0 3 6 4
EROR ¥k v 207 197 229 329 340 KRB dA 3 1 1 2
FEEH 1899 1991 2473 4473 4690 Bk F)58 35 63 136 268 383
Hsh ik 1144 1191 1532 3269 3134 EXI NI IN 14 16 15 13 14
IR 561 634 675 1697 1829 =R 1 5 4 3 3
LAY 2R FIATRE 517 500 787 1479 1209 LIRERE 48 73 147 278 394
A R AR 67 56 70 93 9% B %A% 6 5 9 18 25
kA 120 105 116 135 130 #A008 42 68 137 261 369
KSR 0 0 12 30 25 P& E -1 4 2 4 5
A A S R AR 120 105 105 105 105 V3 B8] B A 43 65 136 257 364
fi ket 1264 1296 1648 3403 3264 EBITDA 124 161 224 414 592
YRR F ARG 14 18 20 24 29 EPS (L) 0.27 0.42 0.87 1.65 2.34
M 155 155 155 155 155
FANAR 215 215 215 215 215 EEMHHE
BAIKE 251 307 416 627 932 SHEE 2018A 2019A 2020E 2021E 2022E
V2 BEENE) SR AR A 620 678 806 1046 1397 Rkt
AR AR A AR S 1899 1991 2473 4473 4690 B A (%) 23.0 20.7 29.7 76.2 18.6
2 1 A5 (%) 425 782 116.8 97.8 42.9
V2B FENE) 4 AE(%) -29.4 517 110.0  89.0 41.8
KA S
2H1% (%) 25.1 26.13  28.0 28.0 28.0
ALRER (FH) #F)%(%) 4.7 5.9 9.5 10.2 12.2
L 2018A 2019A 2020E  2021E  2022E ROE(%) 6.6 9.8 16.7 24.4 25.9
ZEEHAER -34 121 313 7 387 ROIC(%) 5.1 6.7 10.4 10.9 13.4
HFiE 42 68 137 261 369 e ]
I8 R 47 57 46 77 110 F 7= Rt E (%) 66.6 65.1 66.6 76.1 69.6
W43 ) 19 32 27 50 76 # AR E (%) 87.3 69.0 55.2 116.3  88.6
E ST -3 0 -3 -6 -4 AR 0.9 1.0 0.9 0.9 0.9
TEFELD) -169 -50 116 -381 -161 FHF 0.7 0.7 0.7 0.6 0.7
HAZTINER 32 13 -10 6 -3 FiE N
BHREHAER -84 -49 -254 -729 -317 S Wk 0.5 0.6 0.6 0.7 0.6
FAR K 44 24 177 635 189 R R 4 1.6 1.9 2.3 2.4 2.1
K IR -46 31 -35 -24 -24 FLAT M A B 1.5 1.6 1.6 1.6 1.6
H AR F AR -87 -56 -112 -118 -151 HBAHE (L)
EREDAER 111 6 -41 -41 -93 3 EOMC A (AT TR 0.27 0.42 0.87 1.65 2.34
$2HEH 272 73 -4 2 -1 HREENAA(EHMHE) 022 078 2.02 0.04 2.50
KA 0 0 12 18 -4 FEROFF (AT 4.00 4.37 5.19 6.74 9.00
S8 MR 3E Aa 31 0 0 0 0 fEfE R
F AT o -201 1 0 0 0 P/E 173.8 1146 54.6 28.9 20.4
R IR 10 -68 -48 -61 -88 P/B 11.9 10.9 9.2 7.1 5.3
R A3 iR -6 78 19 -763 -23 EV/EBITDA 64.4 49.2 35.2 21.0 14.7
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B AR AA RIS (AT RARAME") BA b EHIENAHTOIEAL T L 5 FH . ARSI AN E) 695 P 1%
Ao AN R BB RIRE ML A B P . BAEFTRILT, A8 RAPHEAT AR AR A A3RE T 694547 1 257 71 5K
BAEATAR K RAEAT TTAE

AARA 6913 B35 R R T A A A TTAZ 9 A TE FokE, AR 8) BB 50 A T 3T 1Z 545 B 04 AE A L BT b AR AEATARAE.
ABE T IR, FILATRNR B AN E) T LA AIRSE S B R0, TaAMM A%, ARRME, ANETLEEA
REPFTERAA. FENAIEN IR —FIRE . A3 RMRIERIRE T2 EATAMRFARIVRES, STAREIAZETE
A B4 e T TR B, T AL S A AT R IEAE AL 69 BAT RAS L.

And) HRIREAREN, AL, EAREFEGFH. TE, B, 15 0A0NRIRBLE P AL LA, TR
A R A AL S 0 R AR B AN 8] RAARE P 69 1 AT R AR U AR AT IR, RIRE T TR R
BEIRETHRARESANFNEF , THMREF AAEREN, ZTH LS ANHE A FHRA, FOERLEAETARE R
K, REAKIRE AMBR TR E—R £,

BRHFER, AFEFTHRILT, Aua) ZE AN S 6 XBEIM T e 2450 ARG 3 R g0 8) BT RAT 69 IE 5 5F AT
R Gy, AT REA XN 5] IE AR R G PRI TARAT . M50 19 Fo @k 7= o 5 BAY 2 RRIR 5
AIRAE AT B BAE S TRIT AR 8] "B A . REFARANE] B @A, AT AT FIRE HATETH X9 L
A AAl ARTHIHMIA AL A FIEARRSE, FEWBAAE BELSFRI", BT ARERATA R E M T
RAG

2HTIT 7 A

AIREFE L AT E B RAVEA F BIEA L 23 T 69 AL T B L Tk A8 B 69 F L BAE4E /1, RIRE TR
R AGAEAT LB I A5 BBk T BAIT AR IE A  RAT A ANAT ik, R ZAEATH = F 93 Z R Hh . RAVPTIZIREN 69
Ty LA E . RNERFERYTELE ARE PO LARE T ENRIEA LERNEIRA .
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HF BB BATE H#E | B
IFRATEARE LA S H) 6 A A 5] R (R ATk FEN | AT R SRR SORME £ 15%0A B
FoH) AR R A RSB AT TR, b A RT — B | AT R BECESE SRR £ 5%~ 15% 7]
PP 300 JRAA oA AT Z RIS (51 | T A | ARt B A SR 5%+ 5% ]
SEIREE AL AT ) R EARM T 82 (AT 45k 4749 ) B | ABx R B4R Sk hg 2 5% B
HESM; FATHUEREFA T B sh E o, 2R | ABx R AR ROKNE /£ 10%0A
W A AR-E 500 48 HR A KL LR A 4R A . P P | ARXT R AR IS RO S £2-10%~+10%2
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B %: 100032 ¥ %: 200120
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