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LA (T) 5003 © THERZFEZTR, LHAAKREHF
BRI 87.00/36.92 2022 %3 A 28 B, A& KA 2021 FikAe 2022Q1 L4 4L, 2021 F 8 ok
A (e ) 18355 MK H 14.94 1250, RFIEK 47.58%, 2022Q1 48] 4= 3k a4 A ARt A
il A (12 7) 181.19 1.01-1.11127T. FlH3gK 73%~90%. IRIL3IEK-1.65%~8.2%. # &3] T #E KRS
K8 EXCA 311 EFA, B E% R fo AMOLED 2 RIRFh ¥4 T ik i5E 41, &ML
R IR (O HR) 3.07 A 2022-2023 42 AV TR FHFHE 2024 £ B AVFUR, FRiTE) 2022-2024 )34
i 34 A #F E (%) 97.25 )i 4 5.56/7.29/9.51 1271 (2022-2023 4 /R4t 5% % 4 5.43/6.13 12T ), EPS #
1.79/2.34/3.06 7T, HATIRANAT AL PE % 33.0/25.2/19.3 4%, #4#F “EN” P4,
R Y B ® 3 % MCU S B %3%, #4%3E3) “AMOLEDHEZRLEE” H%&
vnas 300 % #F MCU ATk R R R, 2021 48] £ & 0 MCU 39 B = bt f2 hfk, 52
160% NT ERRRVAURGZ7; R, 28 CENRUHXAEPmELE”T
120% 321 MCU, #2) 7 R u T ey R K, AR OE®rm, <& TH
80% EArw3) O ATE 4 KA E N7 EL RS AL T 9 69 KR, 8] 6942 g TG R b
40% £BRENTRZHG R, AFLBRT D508, 4. HEFHLE.
o #£ AMOLED 7 @, 23] AMOLED 2 73E%) %} 49 FHD+HLIF LG #7 = 5043
-4002A())2'1-03 202107 202111 2| % REHR] ESRA, RNFRZBEITAEMET Y,

BB R R: BB

HXARRE

(813 8 Z AT R - L A NF 4
HF5 s RBTATHRARILAE) 524500
-2021.10.21

(813 & ZATRE 2R E T
#R Kk, #4F AMOLED # sbifth)
-2021.8.20

(5] 13 8 EAMA- L 4F R IR 3%,
42,56, AMOLED 3% %) -2021.4.13

® 2022 FHERE R B EmBKEHEL, Fay kit k
2022 4Fn3) TREAGE AR AL E TR G AR A AL S, (e . Bk m T,
N3 TG B MCU T 93 R F R R ey Byd, AF 8B A B % MCU T3
FA TS P ) AATEH B RHATE S PSR, TSR T3
AR A T8 B b S ik R TRt B E 5T ARG MCU
T F eIk, %5 F AMOLED FALA695 54 %, AMOLED 2 73K3)
R AR KA Bk K.

® MR~ LA S TR, KPRk EAEBRKTAZM;
# 7 o B Rt R A AR
W 5548 F A AE AL A8 A7

2020A 2021A 2022E 2023E
BN (F ) 1,012 1,494 2,064 2,733 3,621
YOY (%) 21.4 476 38.2 324 325
)24 (F 7 ) 209 371 556 729 951
YOY (%) 10.6 77.0 49.9 31.1 30.5
2% (%) 405 474 476 475 47.3
%A1 (%) 20.7 24.8 26.9 26.7 26.3
ROE(%) 18.6 27.9 28.8 28.7 28.2
EPS($ % /7T) 0.67 1.19 1.79 2.34 3.06
PIE(#) 87.7 495 33.0 25.2 19.3
P/B(4%) 17.3 14.0 9.8 7.4 5.5
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K= Rkk (B ) 2020A  2021A  2022E  2023E FER (8 F L) 2020A  2021A  2022E  2023E  2024E
itk 1152 1140 1763 2462 3435 BN 1012 1494 2064 2733 3621
A 285 342 875 1323 2094  FlRA 602 785 1081 1435 1907
2 BRIk 156 217 298 383 520 B ALHAE M A 3 9 10 14 18
BN NS &N 10 14 19 25 33 BAFA 18 19 27 36 47
FAT kK 6 31 20 48 42 EEER 38 46 62 82 109
B 109 217 232 363 427 HREHR 173 264 351 465 616
HpeA %~ 587 320 320 320 320 WMEHHA -0 -5 -10 -22 -37
FERHF = 168 565 566 564 565  #FRAARK -1 -3 0 0 0
ek dy 0 0 0 0 0 ki 20 13 14 15 15
B 2 3 24 42 67 87 109 2 AMER KA 4 10 3 4 5
PR 124 106 92 74 55  #EAKE 16 5 16 16 13
H A AE MJJ 7 19 417 408 402 401 KR BKE 0 0 0 0 0
X 1320 1705 2329 3026 4001  FA)H 218 398 577 758 996
AR ﬁfr 241 364 451 551 701 BRI 0 0 0 0 0
43 %3 0 0 0 0 0 BRI ES 0 2 1 1 1
JIL At AR B R AT AR 121 148 223 269 384  AEER 218 397 576 758 995
HA RS G 1R 120 217 228 282 317 FiAFH 18 26 39 51 70
R 4 12 12 12 12 AHHE 200 371 538 707 925
Kiathz 0 0 0 0 0 JUHERAHAZ -9 0 -18 -22 -26
AR RS R A 4 12 12 12 12 EEAFE 209 371 556 729 951
Rt 245 376 462 562 713 EBITDA 232 412 599 775 1006
VIR AR 15 16 2 -24 50  EPS(L) 0.67 1.19 1.79 2.34 3.06
A 279 311 311 311 311
FARNAR 300 339 339 339 339 2020A  2021A  2022E  2023E  2024E
B 484 718 1000 1396 1962
V2 BB E) AR 1060 1313 1869 2488 3337 BLPEA(%) 21.4 47.6 38.2 324 325
R g Ao R AL 1320 1705 2329 3026 4001 B LAE (%) 13.1 83.1 44.8 315 313
VBTG 4 HIE0) 10.6 77.0 49.9 31.1 30.5
KAVRRA
A% (%) 40.5 47.4 47.6 475 47.3
A F (%) 20.7 24.8 26.9 26.7 26.3
LA RFR(E T ) 2020A 2021A 2022E 2023E ROE(%) 18.6 27.9 28.8 28.7 28.2
BEEHALR 216 3 547 564 880  ROIC(%) 18.1 27.2 27.7 27.1 26.2
ZF)iE 200 371 538 707 925  1EfrEkH
I8 P4 23 25 41 50 62  HTRAE%) 185 22.1 19.9 18.6 17.8
W 5-5% A -0 5 -10 -22 37 HE AR %) -26.1 -24.8 -46.3 -53.3 -63.4
AR K -16 -5 -16 -16 13 AFhrE 48 3.1 3.9 45 49
TERELH 5 -398 -2 -151 52 ke F 35 24 33 37 42
2 EIAER 4 15 -3 -4 5 BEfRS
BRESDHALA -220 147 -22 -28 45  RRFRER 08 1.0 1.0 1.0 1.0
FALH 108 128 1 -2 1 kKRR 6.9 8.0 8.0 8.0 8.0
KL -130 258 0 0 0 EARBALEE 5.6 5.8 5.8 5.8 5.8
AT NAR -242 534 21 31 43 HBRABIR(T)
EREFHNAER -111 -93 8 -88 65  BMOKE(GRATREE) 0.67 1.19 1.79 2.34 3.06
43 I1% 2 0 0 0 0  BREENEA(RIED 0.69 0.01 1.76 1.81 2.83
KAtk 0 0 0 0 BIRERIPED 341 4.22 6.01 8.00 10.73
38 X3 e 25 32 0 0 Ak
K ARNARYG Jo 24 39 0 0 PE 87.7 495 33.0 25.2 19.3
EERIA K -113 -163 8 -88 65 P/B 17.3 14.0 9.8 7.4 55
P58 iR -120 55 533 448 770  EVI/EBITDA 76.2 431 28.7 21.6 15.8
SRR R FRIEABER P
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GEAHRZ A A E L MERPE). GEAZBIMBTHE L HER LA (KT &F2017F7ALAAE
K FEH., R LEHE, FRIEFITEWARGGRIEFAARE (F HAFE ), FEbid 1303 -F & 3% AR E A
WAL K AR A+ LI K E AR S 6 HCA. CoMg-EBIFH. BEHEE LT EARNSAZ
A CA. CH8Y-ZBILFTH, HBUH ML, F2MR. BICSRAE A RAFIR A 49154715 &

Bz PR T35 AR AR B, BB RAME, Mg iw! BRfHEL TR S,

AHT IR

T I E ARG A BRI T RIRAE 69 FT A BE AT T 3R TARA AR SRR, AFFRIRE F X TAEATLAT B RAEF T
FAGYLE ) dm T RN ATAR 69/ NAME . R 90 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o e o
ML B PR RAR . A E BRI RAES B A TR 8] 09 5O R . BT AR R0 07 ) 3% A A ARGEARAT IR BN 49
EAT—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKEA .

BEBFIPEHHN

PR BLEA

kA (Buy) FritAast % F 9 3 &I 20%A L ;
sEfapm | B Coutperform) | FUHARAT 5% F 1 4 &I 5% ~ 20%;

%1 (Neutral ) FitAst W % A IA - 5% ~ + 5% 18] K Fh;

MHF (underperform) | FRiHAR 38 F 7 3% £ 5% F.

A% (overweight) | Flit47 kAR AR AR T 3% &I

AR bt (Neutral) AT A 5 HAR T 3y A I A F;

& 3% (underperform) | FR#H47 1L 35 F &4k 35 R I,

GiE: FBATEANRE B EH 6~12 /N A A, GRS T R AR IRkt R I, H A RIERREA P
R 300 F84%. BRAEIREA BAFRI. FTEZHBIEIREH Z RIS (AT aEE b AR ) S EMBT AR 4 (4
ST 4E AL ARG ). R IRAEFREON A7 500 SRAARTIA L LA 4840, BAVELRBIE, REHEAFTAM KA R F
A BARGE BAFBATAE . BAVRA G AAIF RN R, R T I E I BT EARA £ HIER R
R AR T AN EIRERL, Wl BT F oS MARIMNTE 25 Ry BE., T H 8 EERE, RIRLR
TEIE 5T 8, REASURER T IFRRIER 458,

AHT AEALT ) o TR B
RIRAE P AR T BARIL, FRUBILT R AT R IE KRR RIRE R 9 SA 1548 7 o BARA
AR IR, MRS RTARAEFT 5 BAE SR 95 LA D).
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RIS RAE S I AT AN E] QAT AR “ANE)7) MAMEAAE P (TR “BP7) M. ANE TR
2 RBPAMEARE AL AL P . AKIRERZZLTTRAESZ P 8, BTIEMH, RATFRIESFE P F 5
FRAEH, B ASFETFRIEAZ P, E AR RE M.

AR AT RN AAT R EATFIZ L, 42K FRIEZ S5 LOEAR TN, KRR HH, T
B BILBAEM RRBLEFAAF LR, S A A SAAA & R FE A5 A A 8k T 498 s A it
T AR PTG TR BILBARUR AN 8] T A AR 5 B 6 FI0E, AR T840 IE AR R T AT 49046
MALBILFBNT R2K S, AR H, Ad) TR h 5 ARE AT EFA ELAMEN R —FRE, B LY
# 8 BR8] TR AT A% AR B 9 A R, R AUAIRE A A A A E— B . RIS P T
FREYIF BIRSE T e REANFNE P, TMBRE P FAALBI . Ao 8] RARARIRE A% BB FZ P 455k 8Y
R AT MHERARE . K3 ENE P L4 EARE AT E LB R TSR, A& (FH %
F) FRRZIR TR, EAETELT, AR T 6915 B3R AT R 69 F LI M ARSTHEAT ARG I, EAEFTH
T AN 8] RAHAEAT A B AIRA o 69 12T 1 AP 3| B AEATIR K FUERT AR, B ARG 493 A IR AN 3] 1
B, AT AR OB ARAT I A R AR B KA AT R ] 5180 2 S AR TR 9]

ARFRAE T REIR A 8 W SE 9 3 i RABSRAEIE, AT T 97 4675 A4 T IR AE 4 W 3hVA S 6 3 ik RAB R4 3%, THIRAEA R4
SEA AT, AR IR s bk S AT AR ) B MY SRR A T B AR AR, B4R R 3E 69 A ST RRARA B4
TR, &P F BATARIZR] S 2 W 3k 64 36 R S,

FRIEFEFERLFOELTTAL . T RIFA ARIRE T EAIEARBATIES LS, 6 AL A G 8) 3244
A B QI THAT LS f W RS 30k 5 24, FHRIER T RS RS Ay AN a) LM A E L% &, R
FEARARF LS XA S EIEP.

AR WA A K8 AT . A8 EASRE R G — A, RIEAA BBEF, FUAIRE 49 FTA A4 R
BB AUNE) . RBANE) B EBA, ARIRE AT 3 TAZVMMEAT 7 KBTI Xeg # N . A Ep X A4
Fa, I ASEAAEAT A, SOAEATEACAN 8] ARG b XA . A AIRE AR 49 T A7 IR S AFIT A
FRATH) AN S AR IRSATILAATIL.

Tt RAEFFR TP

Lis I
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Bl Zm: 200120 Wl Z: 518000

HRAG: research@kysec.cn B4R research@kysec.cn
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