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BRI TR, BEMKRE. B B AL BT A4t
PR A KRR, AT RTIBONE S 8K A Z AR SE AR,
Bh ) AT I ARG KA 8K A 50 Ak & 2021 FHA. “b—
RALE N R 5 FH E A,

2) MR TAR, N8R T AR AR GIA 20 TR ZHF
BB, 360° Kb B RS —RERE TSR, EAREREE
400 PPl 8 2 B TR H R, BARKT ZHI 00037 A 8.
3) NG A EFE ) 55 & 4K £3h4E% AMQLED w3 % b= T .5
B AR 489 335 A 3 X, Mini LED P0.9 A B = % A2 3 /¥ % 480Hz
Wb F 27 H. 5644 PPl 4 0.39 3% Micro-OLED AR & A% —%
FIAT AN FT AL, HF4E 51 ARAT LR R B,
>RABREZFPAR: LB TAALTANE, A8 kg ERGHK, #
JeB| 8] F AR b s B, KA LR A TR, Tt E) 21/22/23 4F
VAERA A5 A 233.15/246.15/277.32 1274, 5 %HT PE 45 %
11/10/9 4%, HAMVA T8 VE A AIREmIR I K d) AR TR AR KL
wIE, AR NE R RN PR,

>R EF: BRERA, THgERRAI.

T 20 SR AR 2019A 2020A 2021E 2022E 2023E
Bk BN (fL L) 1160.60 1355.53 1892.31 2126.87  2392.73
K E Yoy 19.51% 16.80% 39.60% 12.40% 12.50%
)3 B E 8] AAE(fLT)  19.19 50.36 233.15 246.15 277.32
K E YoY -44.15%  162.46%  363.01%  5.57% 12.66%
SRS 15.18% 19.72% 30.03% 29.01% 29.21%
RS % ROE 2.12% 5.08% 20.48% 18.17% 19.09%
EPS(#i#) (L) 0.06 0.14 0.60 0.64 0.72
A F PIE(H) 129 49 11 10 9
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=Rk #As: LA FIE & #As: LA
St 2019A  2020A  2021E  2022E  2023E i 2019A 2020A  2021E  2022E  2023E
itk 1,044.49 1,289.85 1,419.63 1,575.87 1,729.86 FLEEN 116060 1,355.53 1,892.31 2,126.87 2,392.73
iR N 569.73 736.94  617.26  693.78  780.50 Bk A 984.46 1,088.23 1,324.14 1,509.84 1,693.77
Bk E A% 3.31 2.16 3.02 3.39 3.81 BUHABW 8.61 10.79  15.06 16.93 19.04
s
FLBR K 181.36 229.69  320.65 360.40  405.44 e 29.18 31.38  43.80 49.23 55.39
TR 2K 6.27 11.20 13.62 15.53 17.43 e 52.15 62.04  86.60 97.34 109.50
ey 123.96 178.75  185.00 224.89  244.46 LT 67.00 76.23 106.41  119.60  134.55
£t 159.86 131.11  280.08  277.88  278.22 4% Al 19.94 2650  48.42 52.34 59.54
FARHEF 235064 295271 3,032.95 3,126.83 3,210.51 BALMR KA 26,12 -32.79  -13.60 -12.75 -13.89
KHBAES  27.18 36.93 36.93 36.93 36.93 ERAENE 343 8.98 3.63 3.63 3.63
B2 %7 (& 1,257.86 2,248.67 2,403.08 2,434.52 2477.79 b -24.82 -41.68 -3.68 -0.90 -3.78
it) 7
%A v 74.16 118.76 106.92 11258  117.62 b )i 3.99 60.44  281.43  297.07 334.68
At 1,000.43 548.36  486.01 542.81  578.16 FSMEE 105 0.48 0.68 0.76 0.85
=&t 3,404.12 4,242.57 4,452.58 4,702.70 4,940.37 FIIE & 5.04 60.93  282.10 297.82 33554
A RAE 783.78  1,049.59 1,025.76 1,088.28 1,396.24 P AF#E 9.80 15.65  72.44 76.48 86.16
43 BB 63.67  86.00 301.36  277.21  510.02 %) -476 4528  209.66 221.35  249.37
JLAT F 3 20.29 12.32 14.99 17.09 19.17 VM AARB 2395 507  -23.49  -2480  -27.94
AT KK 211.84 271.64 330.53 376.88  422.79 V2 BBNE] 4 19.19  50.36 233.15  246.15  277.32
FIH
At 487.99 679.64  378.89  417.10  444.26 EBITDA 22340 324.91 46517  493.00 543.51
xS AHK  1,209.76 1,459.00 1,505.49 1,495.36 1,479.74 EPS (%4 0.06 0.14 0.60 0.64 0.72
“F) (L)
Ktz 1,077.31 1,324.53 1,324.53 1,324.53 1,324.53
At 132.46 134.47  180.96  170.83  155.22 Ao AEE # A5 A
fifedit 1,993.55 2,508.59 2,531.25 2583.64 2,875.98 i 8 2019A 2020A  2021E  2022E  2023E
VM ARG 460.00 70121  677.72  652.92  624.98 2EEHAE 260.83 392.52 150.95 421.67  462.21
)3 &3] JE A 950.58  1,032.77 1,243.61 1,466.14 1,439.41 %) -476 4528  209.66 221.35  249.37
[
RAAAFRAEARB3404.12 424257 445258 4702.70 4940.37 I8 Red 189.87 225.63 134.64  142.83  148.43
W %- 5% F) 28.49 3835 4842 52.34 59.54
"o _ % HAR -0. -2, -8. -3. -3.
B Bl BRBE 0.40 3.43 8.98 3.63 3.63
Lt 2019A  2020A 2021E 2022E 2023E TIEFAETE) 5516 76.16  -236.68 5.42 7.12
Tl BN 1160.60 135553 1892.31 2126.87 2392.73 e -450  16.07  -1.47 3.37 1.37
A (%) 19.51% 16.80%  39.60% 12.40%  12.50% BEESHAAL -474.16 -434.07 -218.87 -233.29 -229.20
i
)3 BHNE) #H1919  50.36 233.15 24615  277.32 A -497.59 -451.13 -219.97 -219.97 -219.97
b 5
Flib (%) -44.15% 162.46% 363.01% 5.57%  12.66% KIEH 595.68 278.00 24560  -7.21 0.00
0, 0, 0, 0, 0, - - - - -
LAE (%) 15.18% 19.72%  30.03% 29.01%  29.21% o 572.25 -260.94 -24450 -6.11 9.23
ROE% 2.12%  5.08% 20.48%  18.17%  19.09% FREFHANA 277.79 23818 -51.77 -111.87  -146.29
i
EPS (%) (%) 0-06 0.14 0.60 0.64 0.72 TR 2.61 -715.68 22.32 23.61 304.05
P/E 129 49 1 10 9 (EE 12752 305.99 -196.39 -11.76 -15.51
PIS 2 2 1 1 1 FATF &SRR -19.94  669.47 -70.74 -75.96 -363.59
&
15.94  11.96 8.92 8.34 7.97 bisdeAn 64.46  196.63 -119.68  76.51 86.72
EV/EBITDA ?‘ﬁé’ﬁ’% 2
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K3, ¥ F HRAR
AEAERN HAKA 13911026534 hangiuyue@cindasc.com
LR ESNER(EHI/E) HFHHA 15601850398 chenmingzhen@cindasc.com
AL R4 E T 13520816991 bianshuang@cindasc.com
4 b R4 W A2 18506960410 quejiacheng@cindasc.com
AL R 45 E x| e 13816799047 liuchenxu@cindasc.com
4o b R 44 £ B I 3E 18618428080 ouyafei@cindasc.com
AL R 45 E ARTAE 13051504933 giliyuan@cindasc.com
b R A4 E ot 18340820155 weichong@cindasc.com
4 b XA i & 17687659919 luyuzhou@cindasc.com
LARMENE R (ZH I/ % 13718803208 yangxing@cindasc.com
R RAE *H 15800476582 wuguo@cindasc.com
LR RAE M2 15618358383 guopengcheng@cindasc.com
R RAE B R 13122616887 liruolin@cindasc.com
LA RAEE Kin E 13023188237 zhanggiongyu@cindasc.com
HRAE LK ER-h: 13530830620 wangliuyang@cindasc.com
i X452 %R 15986679987 chenchen3@cindasc.com
e X45E IME 17727821880 wangyufei@cindasc.com
iy R A4 E EZ 15999555916 wangzhiming@cindasc.com
i RA45E Z] 9% 13229465369 yanna@cindasc.com
iy R A4 7] 13032111629 jiaoyang@cindasc.com
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