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FEBEREI, miniLlED RETEEENE

AKIBIEK, BRHEZEBERSFREE

NER 2021 FHEFR, TN 5.99 1270, BECIEEK 43.9%; LI
475 0.92 1275, FEILCIE 19%; ZIBRIRBCHEI A REHERE N ( &
FEErSRism ), SFREREIEK 46.53%; HA 2 ZESLIE WA 3.2
1275, FEIEE 32.3%; SCIMVAEREFIE 0.49 1275, EIELIEE 15.94%; 45T
BAIFRER.

FEmEDRET, RN

RETIETESRATES, JCFEMEF] Mini LED RETIEW N\ BLUISERS, SRl
NREFRIRIEK , EFFERNBEEEFZIX 33.2%, FECE 2.85PCT, %
FEER 15.3%, ELLED 3.2PCT. Ao FEERREMTE, L
FENZERNBLLIER 51.23%, XEREAEKN SEEEIE, BRIEE

BRFREE. SEVNIEZN, AEFEEENXRRLDRESY
13PCT, IEBAEBRAERIERES . ASTHERBGERZEA 2120 BT, B
XHEFEIBIRFN R RE—E 0 . B8 & A= 16.9%, EEL_EF 1.12PCT,
NEREZERBZR 7.35%EE0_ EF 2.71PCT, BREGBCHEIZERES NS, AR
ANIIK, FARAR 144 ABHIEK 84.6%, L ETafE, REUMERIEE
1.03 {ZTTlELLIGE 43%, TAIRFRIFLEE(RZE 18.66%, [EILURE(K 1.64PCT,

FEBEREM, minilED 5T IE(ESHARS

2021 5 B, ANE “6FF 9,000 FF5K BOPET Sinm/z 1B INEEEINE "
EIR=, BT REIEF Mg hTuH—E18F. 2021 F£2 Mini LED
WEHITTE, ATRREESE=2. L6 ETEEFH#ER, minileD /EIARSE
M EMN . =245 Mini LED BBIIRYS |E, KRG TREHIE RS
IRHEHEXFT M, minilED REIEHIHAREEKXIBIEK, AEREHRE
BR. ¥84K. 56 ZKNAHE, ISR FEENT, EaxEE
fE. TPX EEPE, TPU KR, CPIEEEHITHAMES, RIMRIEGK
ATHES .

BRFNESGE, 415,08 2021-2023 £ EPS FRlI5 807 0.98/1.39/1.83
7T, MNXIRL PE 9848 36.97/26.12/19.89 f&., NEIEELIRKRETERL,
ERA=ZE. LG. mHRA. BEtBEEATNMHMNE, REMRBHAE. &£
B AMALS, NEFFMIFEEY, BEMATEEEEEENE, %
BFELNIFR o

MBS RABAXE; CRRXKE; WERREFINEHERT
FREHR

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
TR (P/E) 71.75 58.01 36.97 26.12 19.89
MISEE(P/B) 6.37 5.87 5.28 463 3.98
THEEZEP/S) 11.28 9.82 7.15 5.48 4.47
EV/EBITDA 15.60 20.28 26.34 18.49 14.31

BEBRIR: wind, XKRIESHRFT
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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 7175 58.01 36.97 26.12 19.89
FREDASHR 576.60 (152.84) (14.95) (203.59) (150.22) i) 6.37 5.87 5.28 463 3.98
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 15.60 20.28 26.34 18.49 14.31
T FE NI 18.06 109.32 (42.73) 176.67 (1.28) EV/EBIT 18.44 23.74 29.51 20.29 15.50
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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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