SR, Nini LED BN

/Aﬁlﬁﬁ?f 2021 %08 A 30 H

]
ARIRVRE B4 20214 8 A 27 B, ANE) KA 2021 ¥ AL, A8 EFF
Wt ol EINBN 7181070, FlHe¥e& 39.32%, EI)AE4#) 3498.49 7 7,
Fehokr (300241 82) Flpe K 34.47%.
PR T
> ERLFREAK, Q2 LHEFEFH. N8 FEFAEIK 4.10
ERER S 1L, B3GR 43.14%, IR K 33.12%; FILJ3HE4+] 2030.20
T, BRIk 38.28%; £A1F A 20.95%, FRHIEK 1.9pct.
" kA, LFEN LY SHBELE. BALSTE, LET T
A R 5 I ] Yk 86.7T %4 AR, F E 4021.66KK,

50% ZIBI 3.32 10, Bk 34.16%. Rit, b F Lasttshsmr,
o0 A& #EA) Mini LED /& AXE, BLAIRFPRE, EFFLA
ot % 19.51%, T 0.65pct.

0% RBEAAL 5 &, % & T LED BeAE Keig, » 3 B LED #3 bk 51k
o ANF Al E Y KIGHE, EFENE TIEIK 2.69 104, Rl
40% 32.97%, £A1%H 14.28%, [l 6.97pct.

S Ak S &, %A LED BUUbakme b 4% MR ELE, ¥R Lsk

Ktk E., EFFZITIL 0.94 1270, Fligin 57.59%, L4154

FA R TR (FRAERFFL P 28.98%, #HF-FEF2F,
> MiniLED E4445L, WEAHLKFAR, HEER, Z2F THs
O F AL T s BAMREN, 2021 A 2R A Mini LED MU ERAF, #HF

Kl EAERER B, RAWMAATLH B, F/£ 2018 F, ~afEE s

TEHRNEL MniLED AshibA F &, FIRMFwE ™. BA, A8

" S CEEN L T HAEFKR, LafblERTaN EOKFAT %
 fangjing@cindasc. com BE S, Bl AARIT T AR 5 A KA AL F11T7-FP % 31 T #5849
Mini LED 2 77 By o8] 32453 Agsn ., sbsl, Ait—FF K MiniLED
W EHAE, NG FAHES ARERY Ten, £+ 3.7 AmF
Mini LED 4 b3 KA =R B, itk = B4R 3|55 = 663 7 b 49L4E,
¥ K k@48 H 23] Mini LED /~ #g.

> BAFAR 5 FIRE: AR Mini LED #7E £ @3, LED 47k Z 45

: $1500520030001
5 15618995441

B ding, NAVEABE N LED #HEAE, ¥An<Hh, R, ~&#H
(hEKe: LEDHEAE, A5 Mini ik J A K BAF, WOEKRIR. £H LED. MBS LEETF
AK ) 2021.07. 21 AR K. AT 21/22/23 SR 3) 284 F)18 5% A 1.08/1.58/2.18

127, *F 5 EPS # 0.16/0.24/0.33 7., *F i PE % 56/38/28 4&. A1
453 £ Mini LED & LED # % i B S AT G AR R 3, YEdFxd o
a8 “EN” TR,

>REEE: AHRE, THERAIAIRA.

FE2M 54047 2019A 2020A 2021E 2022E 2023E
E b BN (T T ) 1371.86 1232.91 1578.30 2057.51 2829.83
K% YoY -12.17%  -10.13%  28.01% 30.36% 37.54%
Ja B E NG 4 AE(E A U) -126.12 48.15 108.37 158.45 218.12
1 K E R AT A 5] # K& Yoy -246.27%  -138.18%  125.06%  46.22% 37.65%
GINDA SECURITIES CO.,LTD RIS 18.57% 18.80% 20.15% 21.83% 22.80%
RO k9 ST Sk HRIEAZEROE -9.98% 3.95% 6.59% 7.49% 9.54%
i 100031 EPS(#t4)(7T) -0.24 0.09 0.16 0.24 0.33
A A PIE(H) -48 126 56 38 28
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FAER: Wind, 752IELTL P FAER: Wind, FRIELTL #oo
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FAEA: Wind, ERIEXGL Fo

FAEEA: Wind, [ERIEAGL Fo
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BN (12) = ZEHESRRAN (12) 15 wEFHE (12)  ~ZEMSESE (12)
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FAFR: Wind, 752IERTL P FALEA: Wind, 1ZRIEAGFL Foo
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FAER: Wind, 752IELTL P FAEEA: Wind, 1ZRIEAGL Foo
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7= Ak BA5H T A FliE & ¥ 15H B A
LR 2019A  2020A 2021E 2022E 2023E EE 2019A 2020A  2021E 2022E 2023E
itk 1082.78 1071.70 2065.56 2457.73 3074.70 FAEBON  1371.86 1,232.91 1,578.30 2,057.51 2,829.83
iR N 270.89 19229  966.02  1017.39 1141.28 Bk A 1,117.14 1,001.09 1,260.25 1,608.34 2,184.49
k245 107.92 131.05 167.76  218.69  300.78 TLHERW 6.17 4.70 6.02 7.84 10.79
s
FLBR K 459.17 466.48  597.16  778.48  1070.69 e A 63.79  49.95  64.48 84.06 115.61
FRA+ IR 2K 3.27 12.82 16.14 20.60 27.98 & 2 5% ) 76.49 6850  79.61 103.78  142.74
ey 17431 200.06  198.32  268.67 354.34 LT 8220 91.67 10596  138.13  189.98
£t 67.21 68.99 120.15  153.89  179.62 W 5-5% ) 2.27 8.16 -1.78 -7.60 -4.31
R K~ 1044.68 1164.38 1139.25 1147.26  1165.29 BALMR KA 192,08 -12.11  -25.95 -25.57 -40.12
KIPBAKSA 179.60 187.38  187.38  187.38  187.38 HRFKE 2418 1005  16.04 16.76 14.29
BZ %~ (A& 48217 52373 43970 501.69  529.96 b -371.55 1324  -3.70 -16.51  -40.13
it) 7~
A K 70.00  65.49 55.23 44.78 35.94 & A -131.49 4424 10206  148.78  204.80
At 312.92 387.77 456.94 413.40  412.01 FSMEE 536 0.00 -2.80 -3.65 -5.02
=&t 2127.46 2236.08 3204.80 3604.99 4239.99 FH &5 -136.85 44.10  99.26 14513  199.78
A RAE 788.18 84585  1016.40 1275.46 1716.45 FrAgAt -13.85 -359  -8.08 -11.82  -16.27
43 B4 61.00  128.81  131.92  171.97 236.53 %) -123.00 47.69 107.34  156.95 216.04
JLAT F 9 300.75 100.23  126.18  161.03  218.71 VEMAERE 312 -0.46  -1.03 -1.51 -2.08
AT R K 361.60 355.11 447.04  570.51 774.89 V2 BB 3] % -126.12 48.15  108.37 158.45  218.12
F)H
At 64.84 261.70  311.27  371.94  486.32 EBITDA 1,697.78 2,032.76 179.56  207.46  273.46
RS AHK 14259 139.25  139.69  139.72  139.51 EPS (4 -0.24  0.09 0.16 0.24 0.33
“F)(T)
Ktz 82.85  96.92 96.92 96.92 96.92
At 59.74  42.33 42.78 42.81 42.59 RERER B H A
fifedit 930.78 985.10 1,156.10 1,415.18 1,855.95 i 8 2019A 2020A  2021E  2022E  2023E
YEBERE 515 4.83 3.80 2.29 0.21 2EEHA4E 2789.32 1,934.54 166.15  80.85 153.31
)2 B35 A 41,191.54 1,246.14 2,044.91 2,187.52 2,383.82 %) 1,298.47 1,016.28 107.34  156.95  216.04
[
REARAEARB2127.46 2236.08 3204.80 3604.99 4239.99 I8 Redd 1,675.35 1,880.66 82.08 69.93 78.00
W 4 ) 159.28 107.99 -1.78 -7.60 -4.31
o _ P -0. -12. -0. -16. -16.
B SEF HHRBA 0.40 12.39 -0.32 16.04 16.76
Lt 2019A  2020A 2021E 2022E 2023E TIEFAETEF 31079 -988.05 -16.18 -133.28 -128.90
Tl BN 1371.86 123291 1578.30 2057.51 2829.83 e 2059 -82.02 10.74 11.62 6.77
A (%) 1217% -1013% 28.01% 30.36%  37.54% BFEHAA -1,571.34-4,575.18 -56.96 -61.29 -76.48
i
)3 BB A 126,12 48.15 108.37 158.45  218.12 FAL -3,021.67-4,228.58 -83.89 -84.24 -97.39
i '
Fltb (%)  -246.27% -138.18% 125.06% 46.22%  37.65% KIEH 468.98 60.37  0.00 -5.53 2.28
0, 0, 0, 0, 0, -
LAE (%) 18.57% 18.80% 20.15% 21.83% 22.80% o 981.36 -406.97 26.93 28.48 18.63
ROE% -9.98%  3.95% 6.59% 7.49% 9.54% FEREHAA -3,726.757,565.65 664.54  31.81 47.05
i
EPS (%) (%) “0-24 0.09 0.16 0.24 0.33 TR -13.47  6.45 712.07  15.85 21.81
P/E -48 126 56 38 28 (i -6.43 2751 -30.74  0.00 0.00
s 4 5 4 3 2 IATAERME 227 816  -9.06 -8.25 -17.50
&
3 35 31 23 Aiis b An -2508.77 4925.01 773.73  51.37 123.89
EV/EBITDA ?‘ﬁé’ﬁ’% 2
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W\ =7t

. BEETAHEKF AL,

D\

i 5 FGFRAT AL 2258, AN B EF T

Y2 m, AEFFRBOH BT 7 ki, FIEEAE N 408 F 500 LEA-F & IC vrekag

AN,

G B TR 6] T Hak T

. 2017 S KPR,

2018 F /2B IEA~,

2020 AT AIEA, EETFATL G E AR, ARG K 19 £ Mg & F47L % 3

%5 18/19 5 KehIR) BF4T1% 2/3 %;

=V,
RI2=:38

X KF

M, 2018 FhoNHHIEHR,

18/19 5 (&%) wF47LF 3/12 4,

2020 A NfZEIER, BEFFKRZE

WER, LiFafFReRME, 2020 FrNFRIER, HEHKCT /> kit

EAEF, BB RFH FIREML, 2020 FhoNZRIiEA, REFRFITLHFR,

HAMHERKRA
K3, A F HRAR
SEAELR KA 13911026534 hangiuyue@cindasc.com
;:)t,[:#;’% st (e [% 8 A 15601850398 chenmingzhen@cindasc.com
4 b XA T 13520816991 bianshuang@cindasc.com
4 b R4 W A2 18506960410 quejiacheng@cindasc.com
AL R 45 E x| e 13816799047 liuchenxu@cindasc.com
4 b R4 AR TR AR 13051504933 giliyuan@cindasc.com
b R A& i & 17687659919 luyuzhou@cindasc.com
LARARAE R E W (EHIHE) B¢ 13718803208 yangxing@cindasc.com
R RAE *H 15800476582 wuguo@cindasc.com
LR RAE M2 15618358383 guopengcheng@cindasc.com
R RAE Ak 13122616887 liruolin@cindasc.com
A RAEE Kin E 13023188237 zhanggiongyu@cindasc.com
A RAEE HKEIF 13524484975 daijianxiao@cindasc.com
e RA5E RN e 13530830620 wangliuyang@cindasc.com
e R4HE I R 15986679987 chenchen3@cindasc.com
iy R A4 IWE 17727821880 wangyufei@cindasc.com
L RA4EE B 15999555916 wangzhiming@cindasc.com
iy R A4 2] 97 13229465369 yanna@cindasc.com
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srAUmAER

R I AIRE 2RI N E AT Y, AARAEAZ T EF ML T4, FHE T BIEA L2z TAIESLSS
AR, A B A0 BRAL 25 B M 5 B il BLARR S AR TR R 89 BT A WL S A BB T AT IR A AR AR UL L AR AT BN 49454
HURIFTFEE, 7E, LHFFREERRE T BRI E LR S ABR B EAAX,

RHTERH

ERIERD A RN ) (AT BAR “RRRIER” ) EATEIEESMR I HIERART LR LS T, AREBERIERFEF K H

ARERAA ERERIEREZRS BN ELDE PO BIL 5, HIREE P BTRT IR TRETF5FE, W flh
XHEHAR AR, AREMRBLE LABRZEP, FRGAAREA . BRIERAFSEBKAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LRE, BERIERTRIENERE GO RAEA T ERE, AREMEHERL, IFHERL
MR Ay AR A B B AU AP0, RIS T A6 69 K AL TR A9 s . MMAR I T fe & i LR RAZ B 89 3,
B BAEK R TAR B LR ILR AR A BB RILARIE. ERFNM, REEARRBIEAARE, RARRL L5 77 ik,
BAEAZRAER KB 5 AMETREL ., 4RI T — R AT LARE, SRAFXIERTRR B 4584,

BAEMERAT, RAMRET R LERITERGELF IR RIHET A LT EN, WEAFEDE P RFROBT BAR. W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S E | AR A KA A & & R FIE R R A AT A AR 09358 3F s Al i%F

BEHEAFGHEALT, BRIEARLEEZBEIMTRAHFAREFTRG NI EAATHIEAFRITRS, FTRAENXENIEL
PR S BIREBRA AT SR S

KIRERABAX A AZRAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . KA. AR5 KRS
AT IR e B AT RIER SN & B P A RIS, W dazhik g A KEAAH R, BRIERMTREFIT R TR
. AL R TR RE R IER G K E ARSI Z R PRI E I

I A BAERIERER, BRABBEREHEARS, ARG —E R EETTER BB R R LRI, 2R IERSEG M
3R F R TR A,

PR LRR
BRAR A e BAA BRI LR

FN: AAnstiE T AR 209% 04k FAF AT A A HARARI R

RIS R e Ak 0 7R 300

A AT AL M BT A 5%~20%; ks kAR R R

BB REKXHFZEAL 6 NA BA: Bosaxt g shie 5% 2@, Fik: LASHET AR,

Mo
Fdi: RO HBTEAESBAT.

B

ERTHRE AR ST REGTH, BAFEHITIEAL DT ALERANGTER, CEATRON G, EBETHE S EL,EAN
W T LR T 284 09 & M 58T .

BB b B AL R — R LA P A0 B RAn K B A KA B R R, BN H B % K IRS P 6045 8o L AT IR 2 3 44,
ABFHEES AHRT B0, MERUARREL, LEMLEE, Hik, Vi, RIEFBENELAFNGEL, EETHE
R, 15 AR KR AT A R G R AR P AT P 97 3| BT IR K T4, A A E 8T Rz R i,
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