IESF R G

AFE

SRS TR, MBERERKRK

2021 10 A 31 H

UNIF=RRE RS
775 A(000725. S2)

BREFE  EA
BRER EA

IFIR300

FALF R THE, (5RIERTL o

€ FAT LA F AT
: $1500520030001
% 15618995441

i1 : fangjing@cindasc. com

(FAZ A Q3 kfifafE@4F, RKIMEH
4 7)) 2021.10. 08
(RAEFTA: LGELHE, BHDMYE
REAES) 2021.08. 30
(FART A RGARTAH, @ARALK AT
Ri#1) 2021.07.13
(AT A: 200 LR 3EHRALAE, Ak @t
£ 2021.07. 08
CFARZ A Q1 e KARTAY, HHERHE
P8k 2021.04.29
(FAZ A Q1 By KARTAY), @AM KA
L #746 M) 2021.04. 14
(AT A 200 {CRIEHBIE, WL L
OLED 7 &7+ &) 2021.01.18

12 SRAEF LA A PR/ 8]

CINDA SECURITIES CO.,LTD
IR IA T O kB9 S5 Shk
BR %% : 100031

=4 2021410 A 28 B, N8 LA 2021 F=Fik, NN =_FHEF
MBI 1632.78 127, FlHIgK 72.05%, FEI)aH44) 200.15 1273,
Bl e3g K 708.43%, LI A=3dE44) 185.99 127L, F gk 1994.92%.
LR
> 2R, Q3 LEFATH. 2021 F=FE, NaIRFERFH =
B EMUABRIERK S Fa ik, £ TV R SMgE Lt
PEME LT, IRAEZAT 2T, LEARIGHERIEK, LR REF
#%., E) Q3 ZIEIK 559.93 127, Rk 46.77%, EIN)AHE4%
F) 72.53 1270, Rl 441.14%, IR TE 4.31%. £ Jedk 4]
69.37 1270, Rl 551.91%, KL T 3.34%. #HZ5 &, Q3
£4)% 33.55, FRLT 4 0.41pct, ##4)% 16.24%, KL T4 1.34pct.
HAETEHGTEAIZZNG] KRN, Q3HL %A 31.50 1
7, B3 K 56.95%, IRibigk 16.54%.,

PRABAE TR, WEEBEFTY, METESS. F8RA. §
AT B FeE REG3Ehn, VARF AL IRATE ik ShAL, AR Feded &
BB, b bA e g R B, G R R RFTART Bona) vk § F
AdA, SR 250, FRAKEERLTEN, Tt 55
FEBETHH 1440 T B 5"~ 35" E B B4R, HTE Bk T
M 2021 5 £ 2022 F, w38 A F A 2022 FRIT IR,

UK RARE R BT B B 1L IR AN E) F BARL s A L A, AT AT
REBAELE 6 o d AR R AL ), AR P RAE—3EX MR T £, Nmit
— P RRAT R AFE BRI TR Rk ML,
PENBRETER, BERFIAHRE., DA FITLEL, EEF
7. Z#% OLED. &F £ & Mini LED $# R B T~ KA BERAF
B, SRR TATLARLEFA.

1) 238 5 8K B G FARIINL /1, ik T akb 5G+AI 42 K4y 8K &
AR R G R, BEAMNKRE. B, . BB Y%on LT 6%
B&FE A A KRR B ) R E I ARG KA 8K A2 & iF A 5L R 2021
FHE. " KAED GRS F L ILAE.

2) EFEMR AR, N8I E T AR AR GIA 20 7R FZHF
B 360° NI RS I & FFH —ARERRT T oe. ELIRFELIE S
400 PPl 8 2 B TR H R, BARKT ZHI 00037 A 8.
3) NG M EFE ) 55 & 4K £3h4E% AMQLED w3 % b= T .5
B AR 489 335 A 3 X, Mini LED P0.9 A B = % A2 3 /¥ % 480Hz
Wb F 27 H. 5644 PPl 4 0.39 3% Micro-OLED AR & A% —%
FIAT AN FT AL, HF4E 51 ARAT LR R B,

> B AR ERFIPR: LHETATLAAE TR ARATIE S = SRR, /3]
AW ZARFAE TR K, BRI E] 2021/2022/2023 4 )34 A E 4
F| % 251.41/261.60/294.60 1275, *t5 47T PE 234 8/7/6 4%. £A1
F 5 8) A A AR AR AR AR F A BRI KR 6], Yt d)
8 “EN” A,

>REEE: BEREL, THERRATL.

T 20 SR AR 2019A 2020A 2021E 2022E 2023E
Bk BN (fL L) 1160.60 1355.53 2058.96 2294.61  2581.43
K E Yoy 19.51% 16.80% 51.89% 11.44% 12.50%
2 B8 A (L) 19.19 50.36 251.41 261.60 294.60
K E YoY -44.15%  162.46%  399.26%  4.05% 12.62%
SRS 15.18% 19.72% 29.88% 28.87% 29.03%
RS % ROE 2.12% 5.08% 21.93% 18.98% 19.88%
EPS(#i#) (L) 0.06 0.14 0.65 0.68 0.77
A F PIE(H) 98 37 8 7 6

HAFIE: THE, 15 2ERGL P TR, R 2021 #10 A 29 H K A%
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CINDA SECURITIES

B 1. T&F ATKRFNBEELA B2 REFAFNEEREN
IV ({Z) PR (12) — EFE (%) —— FFE (%)
e FITYOY (%) 40%
700 1 120% 35%
600 100% 30%
500 80% 25% r
400 60% 20% r
300 40% 15% |
200 20% 10%
100 0% 5%
0 '20% 0% T T T T T T 1 T T T T T T T 1
KRCHICICRC GG I SN SIS ST T AT AIASIA
ReKeare e AN AN N el Aeiel el et ReKeare NN NN el kel Keliel Neite!
FAEER: Wind, /SR IERGFL Fo FALFER: Wind, 1R ERGFL P
A 3: wAF ABRTFARER B4 REFAFLTABFL (L)
— HERRER (%) —— SEEBEAE (%) AR (12) —— WERERE (%)
— RERE (%) HEERZE (%) 35 7 10%
10% 30 9%
9% 8%
8% r 25 7%
0, L
o |
4% | o 4%
3% 10 3%
2% + 2%
1% ° 1%
0 T T T T T T T T T T T 1
M&@“’&@‘”&@‘*&@@&&&\&* 0 1 0 @ D DS
PSPPI I S S Sy IR
NG - A i N\ KR AN NI R AR e Felgle e Phelgiet
FAFR: Wind, 752IERFL P FAER: Wind, 1FRELTL oo
B 5 FHEFABTREZERIELAAN (L) B6: RAFASENBAS2ERANER (L)
wEWRA (12) = EEERERRA (12) 200 wERNE (12) = SEWSHET (12)
700
600 |- 150
500 | 100 L
400
300 | 50 |
200
100 0
i PRPRERLRRRPL PP 0 D D 4D D 1D D 1D 1D D D O S N N
N7 N2 N7 NP N7 N N N° 9° Q° 9° 99 9
N N N L KRN R I IR e Fe R Re Kol el

FAHAR: Wind, 1ERIERGL #&

FAER: Wind, 7FRIELFL #oo
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B8 XAFARRWA (i)

B 7: EF ABBKEEAL (L)

m— NIKER (12) - FRERE (R, BH)

400
350
300
250
200
150
100

50

80
70
60
50
40
30
20
10

300 r

250

200

150

100

R (2) - EEXRH (R, AH)

FAHARR: Wind, 1ERIERHL #&

FAR A Wind, ERIERGFL F s

W %R e —
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N
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=Rk #As: LA FIE & #As: LA
St 2019A  2020A  2021E  2022E  2023E QR 2019A 2020A  2021E  2022E  2023E
itk 1,044.49 1,289.85 1,540.63 1,696.66 1,863.00 FLEBEN 1,160.60 1,355.53 2,058.96 2,294.61 2,581.43
iR N 569.73 736.94  671.62  748.49  842.05 Bl AR A 984.46 1,088.23 1,443.76 1,632.23 1,832.08
Bk E A% 3.31 2.16 3.28 3.66 4.11 BAHERWN 8.61 10.79  16.39 18.26 20.55
s
FLBR K 181.36 229.69  348.80  388.82  437.42 e 29.18 31.38  47.66 53.11 59.75
FRA+ IR 2K 6.27 11.20 14.85 16.79 18.85 e 52.15  62.04  94.23 105.01  118.14
ey 123.96 178.75 201.72  243.12  264.43 LT 67.00 76.23 11578  129.03  145.16
£t 159.86 131.11  300.26  295.79  296.14 4% Al 19.94 2650 50.38 55.81 62.94
FARHEF 235064 295271 3,032.95 3,126.83 3,210.51 BALR K G 26,12  -32.79  -14.47 -13.68 -14.91
KHBAES  27.18 36.93 36.93 36.93 36.93 ERAENE 343 8.98 3.63 3.63 3.63
B2 %7 (& 1,257.86 2,248.67 2,403.08 2,434.52 2477.79 b -24.82 -41.68 -5.40 -2.75 -5.82
it) 7
T = 74.16 118.76  106.92 11258  117.62 A 3.99 60.44  303.45 31570  355.53
At 1,000.43 548.36  486.01 542.81  578.16 FSMEE 105 0.48 0.73 0.82 0.92
=&t 3,404.12 4,242.57 4,573.57 4,823.49 5,073.51 FIIE & 5.04 60.93 304.19 316,52  356.45
s Ak 783.78 1,049.59 1,132.17 1,182.14 1,505.91 B A 9.80 15.65  78.11 81.28 91.53
43 BB 63.67  86.00 364.27 326.67 569.55 %) -476 4528  226.08 23524  264.92
JLAT F 3 20.29 12.32 16.34 18.47 20.73 VM AARB 2395 507  -2533  -26.36  -29.68
LA TR 211.84 271.64 360.39  407.43  457.32 Ja BB a4 19.19  50.36 251.41 261.60  294.60
FIH
At 487.99 679.64  391.17 42957  458.31 EBITDA 22340 32491 489.21 51515  567.82
xS AHK  1,209.76 1,459.00 1,505.49 1,495.36 1,479.74 EPS (4 0.06 0.14 0.65 0.68 0.77
“F) (L)
Ktz 1,077.31 1,324.53 1,324.53 1,324.53 1,324.53
At 132.46 134.47  180.96  170.83  155.22 Ao AEE # A5 A
fifedit 1,993.55 2,508.59 2,637.66 2,677.50 2,985.66 i 8 2019A 2020A  2021E  2022E  2023E
VI ARG 460.00 70121  675.88  649.52  619.84 2EEHAE 260.83 392.52 146.18 44049  481.39
)3 BHF A3 I £950.58  1,032.77 1,260.03 1,496.47 1,468.01 %) 476 4528  226.08 23524  264.92
[
RARAFRAEARB3404.12 424257 457357 4823.49 5073.51 I8 Red 189.87 225.63 134.64  142.83  148.43
W %- 5% F) 28.49 3835 50.38 55.81 62.94
"o _ % HAR -0. -2, -8. -3. -3.
B Bl ERRA 0.40 3.43 8.98 3.63 3.63
LSRR 2019A  2020A 2021E 2022E 2023E TERELE 5516  76.16  -260.46  6.82 7.29
Tl BN 1160.60 1355.53 2058.96 2294.61 2581.43 e -450  16.07 -0.82 3.43 1.44
A (%) 19.51% 16.80% 51.89%  11.44%  12.50% BEESHAAL -474.16 -434.07 -218.87 -233.29 -229.20
i
)3 B AR 3) % 4019.19 50.36 251.41 261.60  294.60 FAL -497.59 -451.13 -219.97 -219.97 -219.97
i '
Fltb (%)  -44.15% 162.46% 399.26% 4.05%  12.62% KIEH 595.68 278.00 24560  -7.21 0.00
0, 0, 0, 0, 0, - - - - -
LAE (%) 15.18% 19.72% 29.88%  28.87%  29.03% o 572.25 -260.94 -24450 -6.11 9.23
ROE% 2.12%  5.08%  21.93% 18.98%  19.88% FEREDHRA 27779 23818  7.37 -130.33  -158.63
i
EPS (%) (%) 0-06 0.14 0.65 0.68 0.77 TR 2.61 -715.68 24.14 25.16 323.06
P/E 98 37 8 7 6 (EE 12752 305.99 -196.39 -11.76 -15.51
PIS 2 1 1 1 1 FATAVERSK -19.94  669.47 -74.52 -80.97 -386.00
&
13.62  10.37 7.42 6.95 6.71 b deAn 64.46  196.63 -65.32  76.87 93.56
EV/EBITDA ?‘ﬁé’ﬁ’% 2
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i N

FE, BEQFAEKFAMEE, £ 5FFFRTLALZE, FRNNEFA IOV IHEZ, #EFF
PRBCH e T o = sk, Rl BFIL R E A 4ot F-FARALLIEL-F 6 IC b ey KALA, & W8h % RF iR a) F
BT, 2017 £ K-FH#E4,2018 S AABHIEA,2020 SFAnNAZ BIEAAEE B AT, PTAEBAY K 19 4
W E 0 TFATLS 3 £:18/19 5 (KdhIR) B FATLF 2/3 £;18/19 F (442 B F47LF 3/2 4.

XV F, KRR KFAME, 2018 AT ik 4,2020 F Ao A2 ik E A 3 & F GAR = bk

xER, LiEAASFFEARRME 2020 SFA AR IEA NE S FATIFR.

FARFE, FEXFME 2020 FANF RIES ANFE B TATLIFR.

HAMHERKRA
K3, ¥ F HRAR
SEAELR HAKA 13911026534 hangiuyue@cindasc.com
jz;;b S TS (i [% B0 A 15601850398 chenmingzhen@cindasc.com
fe b R 444 (AR 18506960410 quejiacheng@cindasc.com
4o 3k R 44 £ X R AE 13816799047 liuchenxu@cindasc.com
4 b XA ARTAE 13051504933 giliyuan@cindasc.com
4o b R 44 £ % & A 17687659919 luyuzhou@cindasc.com
AR ENEW(EHF ) H¢ 13718803208 yangxing@cindasc.com
R RAE % B 15800476582 wuguo@cindasc.com
A RAE A2 15618358383 guopengcheng@cindasc.com
R RAE B 13122616887 liruolin@cindasc.com
R RAE K4 13524484975 daijianxiao@cindasc.com
dedy RAKE B e 13530830620 wangliuyang@cindasc.com
e R4 E -4 15986679987 chenchen3@cindasc.com
A6 R4 IRE 17727821880 wangyufei@cindasc.com
L RA4EE B 15999555916 wangzhiming@cindasc.com
iy R 442 2] 97 13229465369 yanna@cindasc.com
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srAUmAER

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 A AR R A g B B AR B A PN, AR PT A8 69 IE K RALT ARG 69 as . IME AT T i & B AR RAZE 49450,
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,

BAEMERAT, RAMRET R LRITELGELF TR BRIHET A LT EN, WEAFEDE P FRGET DR, W 5RILR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A RAA A & & R FIE R R A AT AR 09 093535 s Al i%E

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
IR AT R &8 Y Py

FEN: phAastseT AL 20%6 4 1 A AT LA HABARA

AdRE R e Ak o 7R 300

HH OAT MARAA); Hag: pAtastsx T A% 5%~20%: Wbk f7ded R AR

HE: REABZAL 6 AR | A RRMRERAETSN 20 AR TLERH TR,

Mo
Fdi: RO HBTEAESBAT.

R 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,
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