AFIRSE | ERAPE

Yo i

‘ TF SECURITIES

KPERE; (688299)

AKIEEIK, #rmBERiERETIED

1 FRWSFETE

NEE 2021 F—=R, TN 2.79 1275, BEIELIEE 59.97%; SEHF
£%%)iE 0.43 1275, BELIGE 22.66%; FAR EPS0.15 JT. WERFFESTRER.

ERRRIEK, BRENERRREKT

FREERERFRRIEK, 1 ESEQATEKIERERITEESRRIG
K, RFEBREFRPSEBEINISAIFM=HEHERE, Ut 1=EH
ERLIBRRS . XEEBKAN SR, SEATSEERNER 34.12%,
BIELFEAE 4.26PCT, 1 Z=ERHERACERZER 1060 BT, SEHRATHAA
ZREREL D BIEK 46.19%F0 126.35%, A& EHEIEB AR EFIEHBER
BFARIREK ., HHEEBERE 17.24%, RRS 0.48PCT, 1 Z=ERFHMNEIR
BEHN KIE Lk, AEMKARIFRSRAEEN, FToOUEBRE T L
NEINKKFIEERIORFRE, BEXRYPERA. EraEiRF
ZEFREZE 19.1%, IREUFRAE 0.7PCT, EEETIZ 1.21 27T, IRELIEK 41.44%,

RN, 2FERERERIEK

LEEFEHER T TV/NB/PC EFKPRIRIEEK, LCD FmIMEFLEREH,
FAEHNEB B, 2 EETHEEKESE, REFENNFEBRESMIT
NSRBI, NEIBREREIME 5 THERINIINEEEF 3 THFEE
A EERPRFEERT, MBRFEEMRASIEK ., IBEFEZ18F] Yole
IR R R, 21k MiniLED THiZiE 2018-2024 FEE S ZEF 147.9%,2021
£ MiniLED BYSEMEREEERE 200 HE, XE/LEEHASREELRS.
AE] MinilED FARETIREERASTI/IMEHEE, FRMNES; XFE
PRIFENUHE, FRmERA; FRENAREETHENRRE LFH. &
SEIREFEER. 8K, 56 = KNBHS, TENERFEE T, &
MRXEFEE, TPX BEPE, TPU ZEKER. CPIEREHITHAMRES, KK
RIRIE A AT HRRF o

BRFNSGE. 45,05 2021-2023 £ EPS TR B 0.98/1.39/1.83
7T, MNIRL PE 9B 26.74/18.89/14.39 (Z, NEIE2SERETE L,

ERA=ZE. 6. ZFRS. HEINBEATNMRMNE, BERBBEE. &£
B AMALS, NEFFMIFEEY, BEMATEEEEEENE, %
BFLNIFR o

MBS IABRNE; BOARREIMEAT BN ; BRIMEHE
IKTREH;

ESEIREFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 910.26 1,045.04 1,436.52 1,874.93 2,298.60
HER (%) 31.72 14.81 37.46 30.52 22.60
EBITDA(E G 7T) 264.08 309.04 365.19 505.43 653.09
EHEERTT) 143.08 176.98 277.69 393.04 516.18
HER (%) 60.99 23.69 56.90 4154 31.33
EPS(TT/BR) 051 0.63 0.98 1.39 1.83
THEER(P/E) 51.90 41.96 26.74 18.89 14.39
MISEE(P/B) 461 4.24 3.82 335 2.88
THEEZEP/S) 8.16 711 5.17 3.96 3.23
EV/EBITDA 15.60 20.28 18.56 12.87 9.96
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ABrEfkEREHTT) 2019 2020 2021E 2022E 2023E FiEFREHTT) 2019 2020 2021E 2022E 2023E
BhEE 223.22 330.03 287.30 463.97 462.70 B 910.26 1,045.04 1,436.52 1,874.93 2,298.60
RIWTEER R R SR 378.39 374.29 663.20 690.92 969.19 5% 603.30 672.90 864.22 1,111.57 1,345.43
FRAS TR 11.62 19.78 15.04 29.74 24.46 Bl RN 8.85 8.56 1221 15.94 19.54
5% 84.64 87.72 13361 150.64 193.83 B EA 34.66 57.77 80.45 95.62 108.03
it 638.38 490.37 445,00 465.09 468.74 EEEA 48.87 54.62 79.01 97.50 112.63
ahEEAT 1,336.26 1,302.18 1,544.16 1,800.36 2,118.91 MEER 38.15 52.76 74.70 93.75 110.33
KEB R 0.00 0.00 0.00 0.00 0.00 45522 16.25 3.96 (0.75) (1.85) (4.63)
EIER= 577.78 576.14 655.72 728.01 79371 RrEmER% (7.53) (9.08) 0.00 0.00 0.00
HETRE 10.27 85.45 81.27 78.76 77.26 ARMMEEE 0.00 0.00 0.00 0.00 0.00
TREF= 85.52 137.95 133.30 128.64 123.99 BRSNS 1.32 3.80 0.00 0.00 0.00
Eift 4567 80.08 46.57 55.64 59.51 Hits 13.74 11.77 (0.00) (0.00) 0.00
ERMB=ALE 719.25 879.62 916.86 991.05 1,054.47 BEFE 152.65 187.98 326.69 462.41 607.27
BrEgit 2,055.51 2,181.81 2,461.02 2,791.41 3,173.39 BASMIN 13.03 17.29 0.00 0.00 0.00
JELGIEEN 30.00 20.02 87.53 0.00 0.00 Elohsz 158 0.60 0.00 0.00 0.00
JUAREEISIVENIL S 188.98 241.29 261.50 401.67 41357 gz 164.10 204.67 326.69 462.41 607.27
Hit 160.48 11091 103.86 107.83 117.03 s 21.02 27.69 49.00 69.36 91.09
bzl =y 379.47 372.22 452.89 509.50 530.60 EFE 143.08 176.98 277.69 393.04 516.18
KHAER 0.00 0.00 0.00 0.00 0.00 DERGIRIRE 0.00 0.00 0.00 0.00 0.00
RIfRss 0.00 0.00 0.00 0.00 0.00 AETBATEFE 143.08 176.98 277.69 393.04 516.18
Hith 63.95 59.89 63.95 62.59 62.14 SRS (T) 051 0.63 0.98 1.39 1.83
e ALt 63.95 59.89 63.95 62.59 62.14
bdi=giy 443.41 43211 516.84 572.10 592.74
DEBRIRIN G 0.00 0.00 0.00 0.00 0.00 FEWSLLE 2019 2020 2021E 2022E 2023E
B 282.57 282,57 282,57 282.57 282.57 23573
BERR 1,046.59 1,052.90 1,052.90 1,052.90 1,052.90 Enllg 31.72% 14.81% 37.46% 30.52% 22.60%
B 1,329.15 1,467.23 1,661.61 1,936.74 2,298.07 BRI 62.48% 23.14% 73.79% 41.54% 31.33%
Hith (1,046.22) (1,053.01) (1,052.90) (1,052.90) (1,052.90) IHEFEAREFIE 60.99% 23.69% 56.90% 41.54% 31.33%
BEREATT 1,612.09 1,749.70 1,944.18 2,219.31 2,580.64 EFIBES
REFRARR E R T 2,055.51 2,181.81 2,461.02 2,791.41 3,173.39 ESES 33.72% 35.61% 39.84% 40.71% 41.47%
e 15.72% 16.93% 19.33% 20.96% 22.46%
ROE 8.88% 10.11% 14.28% 17.71% 20.00%
ROIC 17.78% 19.63% 28.87% 30.16% 39.41%
RNERB/E(EHTT) 2019 2020 2021E 2022E 2023E {&Raeh
&R 143.08 176.98 277.69 393.04 516.18 o 21.57% 19.81% 21.00% 20.49% 18.68%
IR 41.65 46.05 39.25 44.88 5045 B RIRE -7.18% -17.72% -10.28% -20.91% -17.93%
[ug=E3z] 19.00 5.37 (0.75) (1.85) (4.63) maptLE 352 3.50 341 353 3.99
RERIRK (1.32) (3.80) 0.00 0.00 0.00 ERENLLEE 3.30 3.26 311 324 3.63
BnReTH (174.75) (35.84) (233.97) 54.19 (303.06) Bistth
He 103.06 77.13 (0.00) 0.00 (0.00) RIKTR B = 2.37 2.78 2.77 2.77 2.77
FEFNER 130.71 265.89 82.22 490.26 258.95 FIREEE 11.84 12.13 12.98 13.19 13.35
B 36.56 174.98 105.94 111.35 11045 LEFEER 0.54 0.49 0.62 0.71 0.77
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith (725.81) (178.71) (215.94) (221.35) (220.45) gl 051 0.63 0.98 1.39 1.83
BREDAS R (689.25) (3.73) (110.00) (110.00) (110.00) BREENER 0.46 0.94 0.29 1.74 0.92
RN 107.46 20.02 87.53 0.00 0.00 BRER 5.71 6.19 6.88 7.85 9.13
BRI RS 840.62 1.88 0.85 1.85 463 B
Hity (371.47) (174.74) (103.33) (205.44) (154.85) =R 51.90 41.96 26.74 18.89 14.39
FREDASHR 576.60 (152.84) (14.95) (203.59) (150.22) i) 461 424 3.82 335 2.88
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 15.60 20.28 18.56 12.87 9.96
T FE NI 18.06 109.32 (42.73) 176.67 (1.28) EV/EBIT 18.44 23.74 20.80 14.13 10.79
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KAREBEAWITELER: RNEFFEIESIHSETIIESRESTRIEEIAESETWMELES, NREMRARN
PN ER R R T BANIRIGESIR T ARNNATE. BIFAERMOEEAMRLIFES, 75, BEF25FREF
R RN M AE B EEEKR

—REHA

BRIESRBEME, MMREFIFMEMHEIRREBRNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LIS “RNIES" ). RERKIESFABEEN, FELUEAHERENR. REHESFHFREREMB IR0
RE. MERREFERIER. RSTRIATSHARNIESIER. REBITRRIFCS.

MMREZNER, NMHFNINEFER, RKIESAEWRE AR EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATTER, EXRNIESTXLEERERIER SEEMEEARIE. MREFHES. ERSFHRMtERS
E, FAEFTRESIEZMNHENBAENBBEREN . ZFER . EUHREBIREAREARNERKEBN. MK
REFEFER, AEARHRETEHHEIARNDTAES . ERNANAREFHOEBHMNBERH TR, FRENEESE
IRRER. MBSRRMSERK, LEMFER. B, US. RESHTEESOERNOEL. SKIENEERRREPMER
M—tIER, RRIESR/EEXBARSFEBEHTERSRE.

NREMHNER. THERFUNAFRESHE BRI RAART . ZFER. WERIUUAE BN IR E . dERIZRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HTIZTHET/ERZ 2 MR . RNIEBSREHITENREN R EFEEEERTENNINS . RXIESH
BEEEER). BESNIUREMRRISER TR MBS MREPHEN BN A —HAHRRREK.

5B

EXFEFINERT, RNIEBSTRESSEARETREATSMATINESHHTRS, WAsAXEATRESFIIRMR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.
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EE.: (8627)-87618863 EE.: (8621)-68812910 fEH.; (86755)-82571995
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