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LERRE, I=FEISREIEEK 76%

.

NEAH 2021 F=FR, FI=FELME WA 7.9127T, FEILCIENN 67.8%;
I3£2%F) 8858 7T, BELIENN 76%. EHe, Q3 SLIMEWIA 3.46 27T,
EILLIEHN 269%, VAEHEF 3692 HT, BELEEHN 8308.3%

RV

Q3 EKIEEK, RAEMNME LEKSEEFNERTR. SWER, ~ERI=
ZEEWIEE 67.8%, Heh Q3 BEEWRELLIBESIX 269%, KL Q2 #a
F 252 MEDR. RE=FEERAKEGK, FEREBFUERHNS
EWBEERFNVSTRSGERSEWSIERKAH. Wi, EATHFRE
B, SEL¥FERAERBETENXRDERRKZEBRATE ¢ AFH
AMOLED £ IMB T ZHISRATZINE, SMEMEX. THKER
KM, SHEFFENTHBERUHRNIEREFEHEF T,

BAMER AT Q3 EWKABRBEXIEEBKNERT R SX—EE=2
ERRNAEX, EFXE@, BI=ZFEEEHE 26.51%, BELTE 3 4
BHOR ; B Q3 BEREN 23.64%, BELLTE 8.9 MEDR. HiTAAS,

EFNTREEZERRNMEEMEMNIEKIRIEKAE, Eh=FEIR80RILR
89179 5435.3 Jo/E, HRTFTEFEEI LK 46%.

Q3 BRAXRKXIE T, NSRWRKE, ZHRER, AESWXIREQLY, Z&H
SEMAERIEM L, o3 BaERXRELXIR TR EPEEERER
3.73%, AtEFiZ 6 NEDR; EBBERAEAN 3.1%, AL TR 6.7 MESS;
NEIFEINAKHAERN, Q3 HEZEBREIENN 699 BT, B8N 76.9%,

SINERR BRFAER A 4.65%, BLLTE 5 MAED=. HTFEEREFE2F)
B 44 BT, EHRIK, Q3 B=EFEFELLSIE 8308.3%, MER
El, si==EFELEFZUERA 4.42 (27T, RS0 14.6%, Hep
Q3 KEFRDMEREE 3911 Hro, HETFSE—. “=EERLIELE,

EBEFUEREWBENSHESTERITHE, 2021 F9H 24 H, &F
NEFIRSREBFHRENBERITADRBREARFBRE, Pirs
B9 5560 BIT(Bf). R B ERAHRNERRDBRATNEEF
NE], % 5.5 LTPS/AMOLED & F=%F 2013 F4%7F=, e FEE L+
INRST LTPS B2 AMOLED SinEnasft, R K& THM B E SR ERs
$r7% 2 — . 1ZIRBRIRA e T A SR KAER F U Fmia R S
WS F=EFRR M

I HE5F 2021-2023 FIFREREFUY 1.99. 2.95 #1 3.83 12, X
K PE A9 31.8. 214 F1165 (=, #iF “12iE" TR,

RBEHRR: ZHF ST R TSR WEREFHRRETR
FER . BPRAEPLUR REERHEF

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EANEBTT) 885.71 937.74 1,345.83 1,921.85 2,405.94
HER (%) 1.63 5.87 4352 42.80 25.19
EBITDA(E G 7T) 200.44 215.28 250.59 37757 492.34
EHEERTT) 113.37 121.61 198.56 295.18 382.57
HER (%) 2.29 7.26 63.27 48.67 29.60
EPS(TT/BR) 0.91 1.03 1.60 2.38 3.09
THEER(P/E) 55.75 49,52 31.84 21.41 16.52
MISEE(P/B) 10.87 8.99 7.24 5.86 4.69
THEEZEP/S) 7.14 6.74 4.70 3.29 2.63
EV/EBITDA 0.00 0.00 25.89 18.09 13.25
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
BhEE 455.80 358.66 605.62 768.74 721.78 B 885.71 937.74 1,345.83 1,921.85 2,405.94
RIWTEER R R SR 47261 381.23 852.45 846.97 1,280.51 5% 614.60 676.89 960.13 1,358.22 1,688.71
FRAS TR 7.37 6.22 16.88 14.79 23.17 Bl RN 5.40 391 5.61 8.02 10.03
5% 188.36 143.26 41534 1,018.34 388.92 B EA 3455 28.44 40.37 57.66 7218
Hift 58.13 241.05 151.36 174.80 206.03 EEEEA 4019 31.64 45.76 63.42 79.40
mabEEAT 1,182.27 1,130.41 2,041.65 2,823.63 2,620.41 HEER 39.94 38.92 55.86 79.76 99.85
KHARR U 0.00 0.00 0.00 0.00 0.00 552 12.95 9.64 222 4.04 471
Bl 92.07 86.88 249.98 451.17 669.22 RrEmBER% 0.00 (6.40) 2.00 3.00 2.00
HETRE 517 4132 264.79 338.88 383.33 ARMMEEE 0.00 0.00 0.00 0.00 0.00
TREF= 36.56 36.73 35.67 34.60 3353 BRSNS 0.00 181 0.00 0.00 0.00
Eift 4356 38.66 29.78 37.33 35.25 Hits 489 9.54 0.00 0.00 0.00
ERFE=A T 177.36 203.59 580.22 861.98 1,121.33 BEFE 133.18 143.34 233.87 347.74 449.06
BrEgit 1,359.63 1,334.01 2,621.87 3,685.61 3,741.74 ERIZ7N 0N 122 345 1.00 1.20 3.20
FZHAMERR 119.90 60.06 677.11 1,106.74 998.30 BTt 0.09 3.62 1.28 1.66 2.18
JUAREEISIVENIL S 457.09 489.88 676.12 1,097.72 1,108.54 gz 134.30 143.18 233.59 347.28 450.08
Hit 166.21 67.07 234.54 155.97 287.53 s 20.93 2157 35.04 52.09 6751
bzl =y 743.20 617.02 1,587.77 2,360.43 2,394.37 EFE 113.37 121.61 198.56 295.18 382,57
KHAER 35.07 14.02 161.16 24561 0.00 DERGIRIRE 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 113.37 121.61 198.56 295.18 382.57
Hith 0.00 0.00 0.00 0.00 0.00 SRS (T) 0.91 1.03 1.60 2.38 3.09
eI sRA LT 35.07 14.02 161.16 245.61 0.00
bdi=giy 778.27 631.04 1,748.92 2,606.04 2,394.37
DEBRIRIN G 0.00 0.00 0.00 0.00 0.00 FEWSLLE 2019 2020 2021E 2022E 2023E
B 92.93 92.93 123.92 123.92 123.92 23573
BARRTR 226.86 226.86 226.86 226.86 226.86 Bl 1.63% 5.87% 43.52% 42.80% 25.19%
B 488.42 610.03 749.02 955.65 1,223.45 BRI 4.19% 7.63% 63.16% 48.69% 29.14%
Hith (226.86) (226.86) (226.86) (226.86) (226.86) IHEFBAREFIE 2.29% 7.26% 63.27% 48.67% 29.60%
BERNEAT 581.36 702.97 872.95 1,079.57 1,347.37 EFIBES
REFRARR E R 1,359.63 1,334.01 2,621.87 3,685.61 3,741.74 ESES 30.61% 27.82% 28.66% 29.33% 29.81%

e 12.80% 12.97% 14.75% 15.36% 15.90%

ROE 19.50% 17.30% 22.75% 27.34% 28.39%

ROIC 47.36% 53.04% 58.90% 28.78% 24.26%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E e 3]
&R 113.37 12161 198.56 295.18 382.57 i 57.24% 47.30% 66.71% 70.71% 63.99%
IR 9.75 10.21 1450 25.79 38,57 BRARE -50.37% -40.34% 27.03% 54.44% 20.73%
W55 H 9.43 6.52 222 4.04 471 mENLLEE 1.59 1.83 1.29 1.20 1.09
RERIRK 0.00 (1.81) 0.00 0.00 0.00 AR 1.34 1.60 1.02 0.76 0.93
BnReTH (69.66) (181.46) (304.00) (284.19) 302.02 k=37
He 78.83 134.67 0.00 0.00 0.00 IR B A= 2.02 2.20 218 226 2.26
SEFDASH 141.73 89.74 (88.73) 40.83 727.87 FHEREE 431 5.66 482 2.68 342
B 36.38 41.35 400.00 300.00 300.00 LEFEER 0.72 0.70 0.68 0.61 0.65
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith (137.13) (141.57) (800.00) (600.00) (600.00) gl 0.91 1.03 1.60 2.38 3.09
BREDIS R (100.75) (100.23) (400.00) (300.00) (300.00) BREENER 114 0.72 -0.72 0.33 5.87
RN 162.99 75.08 841.57 1,356.46 1,001.11 BRER 4.69 5.67 7.04 8.71 10.87
AR (13.23) (9.64) 28.77 (4.04) (4.71) fEEHER
Hity (99.09) (160.63) (134.65) (930.13) (1,471.23) =R 55.75 4952 31.84 21.41 16.52
FREDASHR 50.66 (95.19) 735.69 422.29 (474.83) =S 10.87 8.99 7.24 5.86 4.69
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 0.00 25.89 18.09 13.25
B FEINE 91.63 (105.69) 246.96 163.12 (46.96) EV/EBIT 0.00 0.00 27.48 19.42 14.38
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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, XHUFHNINZFER, RREBSFAEWAEAREIREEMINEARKIESNEF . SMREPIIERIERIET
HAPANTENEAFTER, ERNIESTXLESRERER TBEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRHNSAHMIEIERES . 1ZEER . EUAREREFKRAREARNEMRZEN. WSRRLL
REFEFER, IR TEHRIHERIANDTAREE . ERNSNARETHESMNBERH IR, FNRNEESE
AIRBRER. MBSRRFFERK, LENFEE. Bl US. RESEHTEESIERNEL. IHKIESNEERRREMER
—tIER, RNIESR/ESEXBARSFEBEHTERSRE.

FREFFHNOER. HERWARREHEBNMRFFM . ZEEN. IHMERRUET BRI EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL . HERTUA—SRARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNS T EMALSPERRS AR
HRUNEN A —HHIZFECH/ERZ MR . RKIEFREBILEERNREN@IREMEEKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, AR AXEATRMESFIRAR
BIRMT. MBSHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.

BT
231 iAE R 7%
SN FREA RGN BT WIS 20%LA
IR BiRERGEN 6 MR, EXEEER s FREBAZMNHEITULES 10%-20%
) 7R 300 FRERAOBKEXIR BE TRHERRR MBI HES - 10%-10%
SEH FREA RGN BT UL ES - 10%LA TR
REBIT A IEE KIS 5%l
S SRS RSN 6 B, TR if?;ﬁ i;ﬁg‘fﬂaigﬁﬁ SE*f
—_|—\ / = M 72 Y PA NI =7 s _
8 TR 300 FEHEUTRERIE MR TIESTORIE 50K
sF KM FRHBTT AV B BB - S LA T
KRUESFFRTE
b= EiX Lig =
ItRHARXEEERK 36 & HItENTRER SRR 99 LEMERIR=Z/EK 333 FIGEAKZHE 5033 5
HR4%: 100031 SIRFI5 A FE 37 1% = 333 HLEKE 20 # Rt 71 &
HRFE: research@tfzg.com HB4m: 430071 HB4%: 201204 BR4%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 fEE.: (8621)-68812910 fEH.: (86755)-82571995
HBFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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