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EHMFL Mini LED, RTIFABEREAL

2021 509 A 30 H

=4 202149 A 29 HEE, =Sk LAENTFLAT A BRKEZRE,

28 AENTF RAT AR 6.72 1R, EF AL 79 127U, A -FHlk=

XA FRAE] MiniMicro 877 = ALk B BANL RS K4, TEER

B 120 1et. BB, NS LA T HuHR THEKGTRFEE, dMER

FARIE 16 1LUHA R T IEAE 1),

BR:

> & 3¢ A Mini/Micro LED. AR4B2N8) ALK, sk 238 EEH4 T4 69
ALK Tk = 2k A FRN 8] MinilMicro B = b5 B, 10 12
A FANR AR A, L =%k a Mini/Micro LED 3 B &M
FRNBIIER 5 R ALBINIER BE R SR RMIE LS, %
B BEEETREMNARSH . LS R . AK ETFRAAHE XS
RIVOFE A M, ZRB AT, #FIEAAESH 161 7 KI5,
FOAARS R TS BRI (A AT HE) AK B FAAHE L84 7
LI A T8, A2 KNI MinilMicro LED &k A 487,
# 2 Mini/Micro LED IE & 4T 39E &, FKsg 23] b2k,

»>Mini LED K#&4F, A Rk a4&E. Mini/Micro LED 4F 4 #f —4X,

HETHER, LEZRFHE. KA. HER. SRAFCEF®HRAF
M, HEARRICFHA LRFGEAK. # Million Insights #3t, 2025
443K Mini LED 3% MAEH4 5 59 12 £ 7T, 2019-2025 F4F34 5 438
¥ &1k 86.6%. ARIE IHS Fm, 2026 4%k Micro LED = £ %%
X 15587 &, FHLLEKEL 99%.
ANB) R A Ak B B 6 Rk Ak, A R B B IR A AR E 00
PR, i3 KGR EARIE, N NCEB NI EZE2HEL LT
W RS T KA. ARE A4 £ Z . sbk A Mini/Micro LED =
Bt — T I KA MRS, FFBY 8 o F ATk A, Rk
M & # b =22 = fe iR F A, 8] B IAEA B A 48 ) Fr 4 @47,

IR R THBEGRIBERAS, B, A& RAET 16 2B W
4,737.93 7 Ena) IR E, AT H v R TR R, BAFROT R AT E
E R T 3228 A, HIRA) A 2 AN 1AM F TR A Mini/Micro
LED % %3 B &% %y XAEe 3, A 8hn 8] #5805 | IR G AL F
88 BBAT Ao L 5B F, SRR G KIL At B 3, i EAFH
PN E) Hr il R R

> BAITR 5 LRI R: AR T RIAIAAE L S =107, 22 5] e Srkik
&, SFHMAERKD . M ZLRAY 5, NS ehF TR SR E I
HE . BAVIR 21/22/23 550 3) Ja84 418 7] 4 21.57/ 30.19/39.53
1e7t, st EPS % 0.48/0.67/0.88 7T, *fj5 PE % 67/48/36 4%, A
A¥F/E) £ Mini LED ZALSH)F-FARGARSAM Y, HEFrxtnd) ey F
N,

> RSB F: A7k ik kA KRS AR E R R ATRER 5 By KRS

T2 54547 2019A 2020A 2021E 2022E 2023E
Bk BN (ML) 74.60 84.54 119.72 156.92 207.12
¥k % YoY -10.81%  13.32% 41.62% 31.07% 31.99%
)3 B8] A AL (ML) 12.98 10.16 21.57 30.19 39.53
¥k % YoY -54.12%  -21.73%  112.28%  39.93% 30.96%
ESIES 29.37% 24.47% 30.13% 32.73% 34.05%
% B % ROE 6.04% 3.95% 7.04% 9.16% 10.95%
EPS(#:#) (L) 0.32 0.23 0.48 0.67 0.88

oA F PIE() 111 142 67 48 36
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m EN N () e FEIEF] (2) =B UWYOY (%) — EFE (%) — #FE (%)
60% -
40 1 100% 5
35 80% 50% r
30 60% 40%
25 .
- 40% 30% |-
20%
15 20% |-
0%
10 10% F
20%
-40% 0% T T T T T T T T T T T T T 1
I I T D T T N N NN
I R G I I I N N NN SRS IIC RIS D O O P
Reate e ANe NI QeI AN e P R elgt e 4 N SR SISl S S SO S S S\l S
FALFR: Wind, 752ERTL #o FAFR: Wind, [5RERTL # 0
A 3: =gk e f AR B4 Z#XEHLFAKL (L)
— HEERE (%) —  SHEHEAE (%) m— IRAERR (12) —— AERERE (%)
— RREAR (%) —— USEREE (%) 18 - 7%
14%
16 %
12% | 14
10% - 12 5%
8% |- 10 4%
6% |- 0.8 2%
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CIECIEC IS IR R NI R SN R I I I I N N AN
SR SRS SO SO SO S S S S %4 EeauRe NN RN N gL gL gL R gx L4
FAHAR: Wind, 1FRIERGL #& FHFR: Wind, 1FRIERFL #
B 5 =ZghbaBhk52FRALRAN (L) B 6: ZahkeSfEE28HFNELR (f2T)
SN (12) nEZEEMIMESRAN (12) LEFE (12) =EEMSIESR (12)
40 r 12 -
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FAFER: Wind, 1ERIERFL # &

FAEE: Wind, 15 RZERGL F o
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B7. ZzkefRERN (L) B8 =gkd K BEERL (L)
R KIRER (12) e [EIREREL (R, 5H) R (7)) e———EERE (R, BiH)
35 4 160 50 4 300
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80 25 | { 150
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FAER: Wind, 752IELTL P FAEEA: Wind, 1ZRIEAGL Foo
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=Rk #As: LA FIE & #As: LA
St 2019A  2020A  2021E  2022E  2023E i 2019A 2020A  2021E  2022E  2023E
itk 102.63 161.83  187.08  240.55  319.83 FLEEN 7460 8454 119.72  156.92  207.12
BT A 23.18 71.26 63.93 79.37 104.76 Bk A 52.69 63.85 83.65 105.55  136.59
JLCE AR 0.00 14.71 20.84 27.31 36.04 BUHABRW 1.07 1.05 1.49 1.95 2.58
s
FLBR K 2355  23.01 32.59 42.71 56.38 e 1.09 1.48 1.83 2.39 3.16
TR 2K 2.90 4.95 6.49 8.19 10.60 e 5.04 6.73 8.27 10.83 14.30
ey 3142 4162 48.62 62.71 80.27 LT 1.97 4.06 4.45 5.84 7.70
£t 21.58 6.27 14.62 20.26 31.79 W 5-5% ) 1.14 0.84 1.05 1.66 3.06
R FE 194.17 227.92 23159 23518  232.55 BAER KA 239 -2.97 -2.93 -3.53 -4.74
KHBAES  1.21 1.22 1.22 1.22 1.22 HFAKHE 012 0.00 0.07 0.07 0.05
BEZ%F (A& 9265 12078  162.35 14154  132.72 b 1.80 0.96 0.68 -0.39 -2.78
it) 7
R R = 34.19  40.36 44.13 47.53 50.58 2 b A3 15.92 1046  22.67 31.90 41.75
At 66.12  65.55 23.88 44.88 48.02 FSMEE 001 0.01 1.97 2.58 3.41
=&t 296.81 389.75 418.67 47573  552.38 FIiE & 1591 11.61  24.64 34.48 45.15
s Rk 46.04  47.68 57.32 87.19 128.25 B A 2.92 1.44 3.06 4.29 5.62
43 BB 9.14 12.41 14.06 32.50 57.62 #4018 12.98 10.16  21.57 30.19 39.53
JLAT F 3 11.18 6.84 8.96 11.31 14.63 VEMAERE 000 0.00 0.00 0.00 0.00
JEAT K 14.18  14.35 18.80 23.72 30.70 JaBAENE) 4 1298  10.16 2157 30.19 39.53
F17H
At 11.54 14.09 15.50 19.67 25.31 EBITDA 3425 3149  46.57 63.20 72.85
ERB R B 33.32 45.35 45.21 45.23 45.24 EPS (%4 0.32 0.23 0.48 0.67 0.88
“F) (L)
Ktz 1.20 9.05 9.05 9.05 9.05
At 32.12  36.30 36.16 36.17 36.19 Ao AEE # A5 A
R et 79.35  93.03 102.53 13242  173.49 S EE 2019A 2020A  2021E  2022E  2023E
VHEMBAERE 0,00 0.00 0.00 0.00 0.00 2EFHAE 2789 1935 22.63 32.17 29.05
)33 HNE) R AR 217.45 296.72  316.14  343.31  378.89 %) 12.98 10.16 2157 30.19 39.53
[
RAEFRAERB296.81 389.75  418.67 47573  552.38 I8 Red 16.75 18.81  20.89 27.06 24.64
43 Al 1.59 1.08 1.05 1.66 3.06
B Bl BRBE 0.40 0.12  0.00 0.07 0.07
Lt 2019A  2020A 2021E 2022E 2023E TERELEF 4,06 210.72 -21.99 27.61 -39.33
T BN 7460  84.54 119.72  156.92  207.12 e 0.74 0.02 1.19 0.93 1.20
A (%) -10.81% 13.32%  41.62%  31.07%  31.99% BEESHAL 1571  -45.75 -25.43 -30.50 -21.77
i
)3 & EF 3] %4 12.98 10.16 21.57 30.19 39.53 5 -30.10 -42.19 -26.30 -27.46 -22.91
7 FAZ
Flib (%) -54.12% -21.73% 112.28% 39.93%  30.96% KIEH 411 1.03 0.00 -0.13 -0.03
0, 0, 0, 0, 0, - -
LAE (%) 20.37% 24.47%  30.13% 32.73%  34.05% o 10.27 -460  0.87 2.91 1.17
ROE% 6.04%  3.95% 7.04% 9.16% 10.95% EREFHAAL -37.27 7566  -455 13.77 18.11
i
EPS (#5) (%) 0-32 0.23 0.48 0.67 0.88 TR 0.09 73.16  2.16 3.02 3.95
P/E 111 142 67 48 36 (EE -7.63 1201  -2.99 0.00 0.00
PiS 19 17 12 9 7 FATA G -1.14 -0.84 -3.20 -4.68 -7.01
&
47 31 23 21 bisdeAn -25.09 49.25  -7.34 15.44 25.39
EV/EBITDA ?‘ﬁéﬁ’% 2
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FH, BB FARKFAMEE, §5FFFHRITLMLRZE, FEMNUEBFALSLINSZ N, #hEFS
PRBH Fo T o = sk, R BT 2 E A 4o % F R0 LT & IC ok ey KRN, G B % RFFRAE) T
IR, 2017 48 K- #EH4 2018 F AR HIEH, 2020 i AAZRIEAEG B HATIF. PRAERINEG K 19 4
WG OTATLE 3 4:18/19 4 (KEHIRY wFATLE 2/3 £:18/19 F (44 %) ©F47LE 312 4.

XV F, KRR KFAME, 2018 AT ik 44,2020 F Ao AMZ ik GE A 3 & F GAR = bk

xER, LiEAASFFEARRME 2020 SFA AR IEA NE S FATIAFR.

FARE, FEXFME 2020 FANF RIES ANFE B TATLIFR.,

HAMHERKRA
K3, A F HRAR
SEAELR HAKA 13911026534 hangiuyue@cindasc.com
jz;;b S TS (i [% B0 A 15601850398 chenmingzhen@cindasc.com
b R A4 E TR 13520816991 bianshuang@cindasc.com
4 b R4 W A2 18506960410 quejiacheng@cindasc.com
AL R4 E x| e 13816799047 liuchenxu@cindasc.com
4 b R4 AR TR AR 13051504933 giliyuan@cindasc.com
4 b XA i & 17687659919 luyuzhou@cindasc.com
ARG ENEW(EHF ) H% 13718803208 yangxing@cindasc.com
R RAE X B 15800476582 wuguo@cindasc.com
LR RAE ] M £2. 15618358383 guopengcheng@cindasc.com
R RAE A5k 13122616887 liruolin@cindasc.com
LR RAE [ E5 3 13023188237 zhanggiongyu@cindasc.com
R RAE KA 13524484975 daijianxiao@cindasc.com
dedy RAKE B e 13530830620 wangliuyang@cindasc.com
e R4HE I R 15986679987 chenchen3@cindasc.com
iy R 442 IWE 17727821880 wangyufei@cindasc.com
L RA4EE EXa) 15999555916 wangzhiming@cindasc.com
iy R A4 2] 97 13229465369 yanna@cindasc.com
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R ARSI RIS ARG B—E)IF AT Y, AABFIEAZLFTEHMAL T, SEF BIEA LPREMBITHIERSD
MIT A S I BRAL A M 2. Bl B RIRE AR PR R 8 PP A ISR R T 54T R A IR RIS ARAFT B 69454
HURIFTFE L, TE, LHFEREERRE T BRI E LIRS ABRBFAX,

%RAEMRA

TR A TR ) QAT B AR {5 AGE A" ) A b BIEL AP 560G AR A B % 5 H A AR 012 RIE KB H KT

ARERAA ERERIEREZRSWINGELNE PO BTL 5, HIZEE P RITRT IR TR F5FE, Wil
XHEHAR AR, AREMRBLE LABREP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LHE, 2ERIERTRIENBRE SRR T EE, AREMEHERL, IFHEL
MR Ay AR KA B B AU AP0, RIS T A6 69 K AL TR A9 s . IMAR I T Re & i LR RAZ B 89 8 3,
B BAER R TAR D LKA EAEA BB RIARIE, ARREY, REEARRBEARE, RARREFDH T ik,
BAEZRIEF R 5 A METHEE L, IHEATN R — B LIRE, AT RIEF T KRR b 47118 4o,

BEMERAT, RAMRETRELRITERLGELF TR BRIHET AT EN, WEAFEDE P RFROBT DR, W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A KA A d & R FIE R R A AT AR 09 093835 s A i%F

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
PR S BIREBRA AT SR S

KIREBBAX A AT RAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . K5, AR5 KRS
AT IR e B AT RIER AN ALM @ B P A RIS, W dazhik g A KEAAN R, BRIERTREFIT R AT
. AL R TR RERIER G K E ARSI R PR ILT I

I A BAERIEFRBER, BRABBEREHLARS, ARG —E R EETTER BB RIS R LRI, FRIERASEG M
3B R F R TR,

VR 5 ER
BIHRB AT R FRA Py

FEN: phAastseT AL 20%6 04 1 B AT LA HABARA

AdRE R e Ak o 7R 300

HH OAT MARAA); Hag: Aitast s T A% 5%~20%: Wbk f7dedt R AR

HE: REABZAL 6 AR | A RERMRARAETSN 20 FR: TLERH TR

Mo
Fd: RN HBTEAESBAT.

Rz R

ERTHRE AR ST REGT G, BAFEHITIERALDHALERANGTE, CEATRON G, EBIETHE L L)EAN
W T ML 5T % 28509 &R e i AT F .

HARA P AE KR — 7 RE P 40 B R ) BT R A A A A AR S R AR 4045 e L AT R 2 R A,
ARERNESS OGRT A0, HARUHLER, LRHEE, Tk, Wi, HKEF@E0ELmP S L, AETH
T, A5 KIE R AL A B 4 A AR P 69117 1 297 3| A AT IR A AT IOAE, A% 8 1R,

FEERE — RN T E AR EWE hitp//www.cindasc.com 6




