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B QanHAR 2021 FE=FERS. 21Q3 AEILMEU 55.47 12
JT, yoy+45.54%, qoq+4.15%, SEIVFREEFNE 9.25 127T, yoy+93.88%,
qoq+6.32%, SCHUOIEIIRESEFIIE 7.32 1275, yoy+80.51%, qoq-13.27%.

M. WESBRIHIME . 2103 RAEXTMEW 5547 1278, yoy+45.54%,

qoq+4.15%, SCIVFRIEF)IE 9.25 {127T, yoy+93.88%, qog+6.32%, SCIR
N3AEFREF)E 7.32 1278, yoy+80.51%, qoq-13.27%. WEkSIGERETES
=T 1) FEEKIER+FEMENE Lk, AEHITMIRAZRINESH
KRES; 2) FremE REmAEESHE, SF3ERnEm; 3) i1
POE SR + RO SR — HIF BRI, AT HEMEXEE, 2103
NEWEHEFEFIRA 26.2%, yoy+0.18pct, gqog-3.21pct, HE/EE/HE/
W % B B X £ B A 1.2%/3.9%/4.4%/0.4%yoy-0.02
pct/-0.64pct/-0.46pct/-0.3pct, 21Q3 HEFRFIZFA 17.24%, yoy+4pct,

qoq+0.51%, ZJ 3 REHTHEFERINHE BT AL INEFELS 1.8 27T,

BT REFAS RS MEM N AR AKYE  PHIZEE mini-led/IC
FR/FBRVESRS, PRERSY 7+~ REEAR+Er-HE21E.

1) JEhEASEES Mini-led/IC EilR/FreERSES =S M= mi AR,
NEF* B RSN NS B . HDI FHRE] SLP. Mini-LED LAK 1%
HiR, 21H1 ABESH. SiE. Mini-led /= RIAERNIT S5 EEEE
R, HERRERTUT 2202 1877 NTFIHTISRE, AFSRERR (E
W EEE 20-25% ) SESEFER L, A, ASEFERELFEEE (&
1E 77GHz BiX ), BEFESHHeRAESEREEET .

2) FEBASY T+FRENAR+EFWIBE. ASSEERT T,
2021-2025 FEHIF=EEIEIL 30%; th4h, 56 2R RITESIMEIRE R
. FCCL B3k, AT~ mERIMNEZERT, PREIREE= BN me
WL, RS

KARN: 2ERNB=FRIESIER, BAE] 21-22 F%FER 28.48.
28.91 1275 E@7 304, 3151270, XIRL 21/22 £E 17/16.4 {3 PE, 4r&E4E
BFINFFR

RBEIRR: RMENEREANE . TR RARIE . hiaRFIRIAE
fEuRk . BFIBESN TIE

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 13241.09 1468734 2001444 2083503  25903.13
HER (%) 10.52 10.92 36.27 4.10 24.32
EBITDA(E G 7T) 3,023.65 3,612.06 4,199.95 4313.96 4,695.63
#HEEBTT) 1,448.77 1,680.51 3,037.22 3,149.93 3,463.99
HER (%) 4481 16.00 80.73 371 9.97
EPS(TT/BR) 0.63 0.73 1.31 1.36 1.50
TR (P/E) 35.73 30.80 17.04 16.43 14.94
MISEE(P/B) 5.86 5.23 422 3.83 3.47
THEEZEP/S) 391 3.52 2.59 2.48 2.00
EV/EBITDA 16.38 18.73 13.37 11.46 11.85
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 1,061.85 849.92 1,601.16 5,460.37 2,072.25 EN 13,241.09  14,687.34  20,01444  20,835.03  25,903.13
RIWTEER R R SR 4,602.31 4,888.98 9,053.67 3,929.13 12,211.72 5% 9,712.75 10,754.47 13,883.55 15,047.12 18,618.82
FRAS TR 11.10 19.80 6.51 25.36 17.38 Bl RN 75.89 104.43 142.10 14376 17873
5% 2,100.44 2,518.88 2,963.92 3,158.55 4,238.85 B EA 287.81 179.36 300.22 239.60 316.02
Hity 936.25 1,438.33 862.20 1,095.15 1,149.02 EEEA 644.25 719.60 900.65 625.05 1,191.54
mabEEAT 8,711.94 9,715.90  14,487.45  13,668.56  19,689.22 MEER 605.10 71077 940.68 854.24 1,295.16
KHARR U 382.98 358.12 358.12 358.12 358.12 552 142.28 114.34 156.12 98.39 88.55
EIER= 5,003.00 6,374.38 6,619.41 6,670.71 6,592.77 RrEmER% (36.95) (71.61) (27.50) (27.00) (27.00)
EREIR 962.66 1,243.11 781.87 517.12 34027 NRMEZNWER 3145 345 (12.41) 6.85 (0.43)
TREF= 380.18 43458 415.02 395.47 37591 BRSNS 25.46 76.29 41.84 41.84 41.84
Hifty 94.14 231.34 266.58 229.83 24258 Hitb (51.84) 6.19 (58.86) (97.39) (82.82)
ERMBE=AL 6,822.96 8,641.54 8,441.01 8,171.25 7,909.65 BEFE 1,804.90 2,090.08 3,748.05 3,902.56 4,282.73
BrEgit 15,534.91 18,357.45 22,928.46 21,839.81 27,598.87 BASMIN 6.16 468 5.48 12.50 16.00
FZHAMERR 1,519.48 2,157.17 3,441.63 1,441.63 3,858.10 B 5.99 11.92 961 917 10.24
JUAREEISIVENIL S 2,662.19 3,039.61 3,508.98 3,869.61 5,391.54 gz 1,805.07 2,082.83 3,743.93 3,905.89 4,288.49
Hit 1,075.03 1,607.34 1,215.65 1,424.48 1,436.08 s 241.68 282.63 489.33 523.00 574.23
bzl =y 5,256.70 6,804.11 8,166.26 6,735.72  10,685.72 EFE 1,563.39 1,800.20 3,254.59 3,382.89 3,714.27
KHAERR 732.33 604.98 805.47 0.00 91.52 DRI 114.63 119.69 217.37 232.96 250.27
RIS 0.00 0.00 502.69 167.56 223.42 B TFEATEFE 1,448.77 1,680.51 3,037.22 3,149.93 3,463.99
Hith 192.26 305.04 238.88 245.39 263.10 SRS (T) 0.63 0.73 1.31 1.36 1.50
eI sRA LT 924.59 910.01 1,547.04 412.95 578.04
bdi=giy 6,181.29 7,714.13 9,713.31 7,14868  11,263.76
DEBRIRIN G 519.71 754.25 960.75 1,189.83 1,434.54 FEMSELE 2019 2020 2021E 2022E 2023E
B 2,276.19 2,290.82 2,309.95 2,309.95 2,309.95 23573
BARRTR 2,505.33 2,795.27 4,034.40 4,034.40 4,034.40 Bl 10.52% 10.92% 36.27% 4.10% 24.32%
B 6,547.71 7,607.68 9,944.46 11,191.35 12,590.63 BRI 46.89% 15.80% 79.33% 4.12% 9.74%
Hith (2,495.32) (2,804.70) (4,034.40) (4,034.40) (4,034.40) IHEFEAREFIE 44.81% 16.00% 80.73% 3.71% 9.97%
BERNEAT 9,353.62  10,643.32  13,21515  14,691.13  16,335.12 FREEH
REFRARR E R 1553491  18,357.45  22,928.46  21,839.81  27,598.87 ESES 26.65% 26.78% 30.63% 27.78% 28.12%

BRI 10.94% 11.44% 15.18% 15.12% 13.37%

ROE 16.40% 16.99% 24.78% 23.33% 23.25%

ROIC 19.14% 17.73% 26.06% 20.80% 33.92%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
&R 1,563.39 1,800.20 3,037.22 3,149.93 3,463.99 o 39.79% 42.02% 42.36% 32.73% 40.81%
IR 409.41 531.23 295.77 313.01 324.35 B RIRE 17.16% 24.77% 28.20% -22.32% 16.69%
W55 H 149.75 63.41 156.12 98.39 88.55 maptLE 1.66 143 1.77 2.03 1.84
REIRE (25.46) (76.29) (41.84) (41.84) (41.84) RENELER 1.26 1.06 141 156 1.45
BnReTH (794.26) (1,128.06) (3,910.16) 5,303.42 (7,923.32) Bistth
He 389.53 567.47 204.96 239.82 249.84 RIKTR B = 2.89 3.09 287 321 321
ZEFHNSTH 1,692.37 1,757.97 (257.92) 9,062.72  (3,838.42) FIREER 6.88 6.36 7.30 6.81 7.00
B 2,210.35 2,197.26 126.16 73.49 3229 LEFEER 093 0.87 0.97 0.93 1.05
KHIRE 108.12 (24.86) 0.00 0.00 0.00 FhefEtR (75)
Hifte (3,884.89) (4,005.30) (119.49) (125.35) (39.59) SRk 0.63 0.73 131 1.36 150
BREDIS R (1,566.42)  (1,832.89) 6.67 (51.86) (7.30) BREENER 0.73 0.76 -0.11 392 -1.66
RN 2,666.68 3,486.75 5,328.14 2,181.80 4,798.23 BRER 3.82 4.28 5.31 5.84 6.45
AR 1,583.67 170.86 1,111.61 (98.32) (88.49) fEEHER
Hity (4,423.47) (3873.05) (5.437.25) (7,235.11) (4,252.14) =R 35.73 30.80 17.04 16.43 14.94
FREDASHR (173.11) (215.43) 1,00250  (5,151.64) 457.60 i) 5.86 5.23 422 383 347
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 16.38 1873 13.37 11.46 11.85
B FEINE (47.16) (290.36) 751.24 3,859.22  (3,388.12) EV/EBIT 18.95 21.96 14.39 12.35 12.73
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KAREBEAWITELER: RNEFFEIESIHSETIIESRESTRIEEIAESETWMELES, NREMRARN
PN ER R R T BANIRIGESIR T ARNNATE. BIFAERMOEEAMRLIFES, 75, BEF25FREF
R RN M AE B EEEKR

—REHA

BRIESRBEME, MMREFIFMEMHEIRREBRNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LIS “RNIES" ). RERKIESFABEEN, FELUEAHERENR. REHESFHFREREMB IR0
RE. MERREFERIER. RSTRIATSHARNIESIER. REBITRRIFCS.

MMREZNER, NMHFNINEFER, RKIESAEWRE AR EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATTER, EXRNIESTXLEERERIER SEEMEEARIE. MREFHES. ERSFHRMtERS
E, FAEFTRESIEZMNHENBAENBBEREN . ZFER . EUHREBIREAREARNERKEBN. MK
REFEFER, AEARHRETEHHEIARNDTAES . ERNANAREFHOEBHMNBERH TR, FRENEESE
IRRER. MBSRRMSERK, LEMFER. B, US. RESHTEESOERNOEL. SKIENEERRREPMER
M—tIER, RRIESR/EEXBARSFEBEHTERSRE.

NREMHNER. THERFUNAFRESHE BRI RAART . ZFER. WERIUUAE BN IR E . dERIZRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HTIZTHET/ERZ 2 MR . RNIEBSREHITENREN R EFEEEERTENNINS . RXIESH
BEEEER). BESNIUREMRRISER TR MBS MREPHEN BN A —HAHRRREK.

1B

EXFEFINERT, RNIEBSTRESSEARETREATSMATINESHHTRS, WAsAXEATRESFIIRMR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.
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