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2022 4 7 19 B, 8] A 2022 F—F 4k, ¢ & T T d K& A% A, 202201
N B BN A 464100, BB K 51.4%. Fb3EK 15.91%, 2022Q1 /A 5] 3=
eV EA A1 A 110 120, B3k 87.9%. FRILIEK 6.91%. % 82 T E K
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2022Q1 A Bl Tk 3545 9B AL L) 8 K, HR LT H A TIAE Sky
28, XEAPNNRAFETIEYSHRENEH ) A £ RAHZANT @, 2022Q1
N B B9 AF R AL NA 81325 77 L. FlHIEK 35.1%, B 2021Q1 Ak, /8895 K
R Bl bk H g T &, X RN S E RS T el @ s XY Kk eG IR
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2020A

2021A 2022E 2023E

#mk, #44F AMOLED # &4 d) B AN (E ) 1,012 1,494 2,064 2,733 3,621
2021.8.20 YOY (%) 214 47.6 38.2 32.4 32,5
Ja 4 A)3E(F 7 ) 209 371 556 729 951
YOY (%) 10.6 77.0 49.9 31.1 30.5
A% (%) 40.5 474 47.6 475 47.3
%A £ (%) 20.7 24.8 26.9 26.7 26.3
ROE(%) 18.6 27.9 28.8 28.7 28.2
EPS(W&?}L/?&) 0.67 1.19 1.79 2.34 3.06
P/E(4Z) 80.6 455 30.4 23.2 17.7
P/B(#%) 15.9 12.8 9.0 6.8 5.1
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bk e GRS 2020A  2021A  2022E  2023E i ACE) 2020A  2021A  2022E  2023E  2024E
RAF 1152 1140 1763 2462 3435 FakA 1012 1494 2064 2733 3621
Na 285 342 875 1323 2004  Elm Ak 602 785 1081 1435 1907
R &Y YR &) 156 217 298 383 520 B AL KA 3 9 10 14 18
B RN R & 10 14 19 25 33 FLHA 18 19 27 36 47
AT IR 6 31 20 48 42  EFEHER 38 46 62 82 109
oy 109 217 232 363 427 FERHEA 173 264 351 465 616
AR 587 320 320 320 320 MERA -0 5 -10 -22 -37
JERBK 168 565 566 564 565 WA MALH K -1 -3 0 0 0
KA 0 0 0 0 0 HAkd 20 13 14 15 15
&~ 24 42 67 87 109 2NAMETE A 4 10 3 4 5
PR 124 106 92 74 55 BT A4NE 16 5 16 16 13
HALAE R T 19 417 408 402 401 HAKEMKE -0 0 0 0 0
# =& 1320 1705 2329 3026 4001  ELAE 218 398 577 758 996
A G A 241 364 451 551 701 FRIMEN 0 0 0 0 0
%2 A 3 0 0 0 0 0 Fiih 0 2 1 1 1
R A AR RO AT IR 121 148 223 269 384  AHEH 218 397 576 758 995
HAbF ) R 120 217 228 282 317 FPiFAL 18 26 39 51 70
ERS Rk 4 12 12 12 12 #4014 200 371 538 707 925
KA 2K 0 0 0 0 0 JUHMAHE -9 0 -18 -22 -26
e R AR 4 12 12 12 12 JaE%FHE 209 371 556 729 951
R At 245 376 462 562 713  EBITDA 232 412 599 775 1006
JHMFRAE 15 16 2 -24 50  EPS(%) 0.67 1.19 1.79 2.34 3.06
%N 279 311 311 311 311
AN 300 339 339 339 339 2020A  2021A  2022E  2023E
[ &1 484 718 1000 1396 1962
V2 B EN A RAER S 1060 1313 1869 2488 3337  FLMA(%) 21.4 476 38.2 32.4 325
RAF AR AR AR 1320 1705 2329 3026 4001  F Ak AE(%) 13.1 83.1 44.8 315 31.3

DEY s NG P2 DhiE 1) 10.6 77.0 49.9 31.1 30.5

FAES

24 % (%) 40.5 47.4 47.6 475 47.3

% A 5 (%) 20.7 24.8 26.9 26.7 26.3
NEAEER(TH L) 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
b IR 200 371 538 707 925  fEMREk A
718 4K 23 25 41 50 62 T REFE%) 185 22.1 19.9 18.6 17.8
w435 A -0 -5 -10 -22 37 AR E (%) -26.1 -24.8 -46.3 -53.3 -63.4
BFRK -16 -5 -16 -16 13 REhkE 48 3.1 3.9 45 49
TIERELH 5 -398 -2 -151 52 @Ak E 35 24 33 37 42
Az EneRk 4 15 -3 -4 -5 BEBRA
BFEFHALRA -220 147 -22 -28 45 ERFRAHE 0.8 1.0 1.0 1.0 1.0
FARLH 108 128 1 -2 1 kR EE 6.9 8.0 8.0 8.0 8.0
Kz -130 258 0 0 0 RAKRHKAHEE 5.6 5.8 5.8 5.8 5.8
HAIE T AR -242 534 21 31 43 HBRBIR(R)
EFEHASR -111 -93 8 -88 65  FRRIK E (RATRETR) 0.67 1.19 1.79 2.34 3.06
48 IHE 0 0 0 0  BIRAENER(FHED 0.69 0.01 1.76 1.81 2.83
K 0 0 0 FROAT (AT 341 4.22 6.01 8.00 10.73
& B AL A 25 32 0 i S
FANARIE Do 24 39 0 0 PIE 80.6 455 30.4 23.2 17.7
HRE T4 -113 -163 8 -88 65 P/B 15.9 12.8 9.0 6.8 5.1
A4 Y A i -120 55 533 448 770  EV/EBITDA 69.8 39.5 26.2 19.6 14.4
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A4F (overweight) AT Ak AR AR AR T 9 &
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