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L AT (L) 33.00
—F R & RIK(T) 45.15/25.44
EAE(L ) 765.98
RABTAL(fT ) 738.98
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€2022Q1 B B P F i ®E, KE%
A ERE R F 1L RAFRE)
-2022.4.29

€2021 F-FA2lE, NEAFARES
FEAAT T B— o 5] 13 & LATIRED
-2022.3.18

€2021Q3 ¥R H kT IES, AR AE

O LHEEPSLPEEDENHRANE, NNBANEARFE, B4 “HEE” 4

N Bl NS 2022H1 F 4R, FILE ALILN 1419 12T, YoY+18.6%, V34 A1
I 143 124, YoY+125.2%, H¥ 2022Q2 # & & g ki N 71.1 12,
YoY+13.4%, V3#4 4]k %] 8.3 127, YoY+195.2%. * EE| NS THOE P
AloT FREIFHFHAEELTRIRS B F 5 KG@MHyAR, KNEHBAM
M, FA 2022-2024 N 8] )3 %A1 A 39.6/43.0/47.5 1L, 3E EPS A
1.70/1.85/2.05 T, L ATAZM & PE % 19.4/17.8/16.1 4%, %44 “3857 i+ 4.,

® 2022H1 B & P > s & B R RS, ILSUICE TARANA

N 8] 2022Q2 & B 241 F 523 19.2%, YoY+2.4 pct/QoQ-0.6 pet, % & Tk
£E P FHSLP iT##F Hk . N8 AT Mini-LED # £ HDI /= S ) A2 ok 3 B
BEKE, EAERRI, N8 202201 £ EFE4FIEH 11.7%, YoY+7.2
pct/QoQ+3.3 pet, £ LA K ML E A4, 2022Q2 ¥ & 5\ S M 4% M-2.1 12T
(2021Q2 #EFE M 4% A 049 1e), sA|ELIAETH., /3] &AL B4R
mEF, T RBREH 29.7%, HRAERIK 62 X, RAEE, 2T EFHALA
¥4 %1 53.01 7T, YoY+179.5%.

® NI RERXMEPFMFLY, AE. RESAKRBEHBRAEFET

5] 2022H1 A E BIR 5 AR FE MR B —ay R ok, 2L ANZEF 1.3 101,
YoY+97.0%, & BACHLBIA ] 0.91%. 4 &) HH LT R A St T E R Y, HE
WFLREAFAALFTHE RS RS EEHER o EHEREKR, FRAERLK
WEEHRER T Z555 et A AR BH K. A8 AL &M FPC 2| HDI,
SLP. 3:rtsE b % s Tt At /1, ARAK P FALLN R Akt FIAER B
BRIKEY F SR ETHF—REPFEIZT, N TRBARNE, ARAZ
#—F A GHTRFRFHLE, AE. MEBFHIME. FEAGHES R,

O AR T: KEFITERS . AR T LETILEH M, HDI k4 F AN RZFAH .
T F AR

NHFSRL—DELEZHRE) A Sk S
TR AT E A = AR 2020A 2021A 2022E 2023E 2024E
-2021.10.30 B AN (' ) 29,851 33,315 35,904 38,206 40,436
YOY (%) 12.2 116 7.8 6.4 5.8
A F)E(F 7 L) 2,841 3,317 3,955 4,304 4,752
YOY (%) 2.8 16.7 19.2 8.8 104
£ F (%) 21.3 20.4 22.0 22.2 22.4
%A £ (%) 9.5 10.0 11.0 11.3 11.8
ROE(%) 13.2 13.9 14.9 14.5 14.2
EPS(#:#% /) 1.22 1.43 1.70 1.85 2.05
PIE(4%) 27.0 23.1 19.4 17.8 16.1
PIB(4%) 3.6 3.2 2.9 2.6 2.3
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2= R R (BT ) 2020A  2021A  2022E  2023E  2024E [MA)iE £ (FH 5 ) 2020A  2021A  2022E  2023E  2024E
RIS 16806 15937 19247 20101 26957  FIEA 29851 33315 35904 38206 40436
Na 5671 3171 6613 5775 12814 kA 23506 26523 28005 29724 31378
R &Y YR &) 7168 7970 8345 9016 9358 & LALA A e 162 143 154 164 174
B RN R & 201 187 232 214 258 BFLHHA 441 181 215 229 243
AT IR 521 531 603 604 673 FEFA 1134 1188 1293 1375 1456
oy 2714 3695 3073 4111 3472 HRHER 1259 1572 1687 1796 1900
H AR F 530 382 382 382 382 MERA 140 58 124 108 31
ARSI = 16297 19605 21603 22351 21955  FABALH K -79 -66 0 0 0
KA 0 6 12 17 22 Htbdes 160 181 100 100 100
B %~ 12174 14984 17528 18622 18417  NAMATE LA 16 56 17 22 28
PR 1780 1721 1678 1635 1592 HFEAMKE 5 -1 39 44 49
H AR R T 2342 2894 2385 2077 1924 FAREKE -20 -3 0 0 0
=&t 33102 35541 40850 42452 48912  #H LA 3288 3812 4582 4976 5493
A G A 11151 10943 13785 12272 15172 FaksPEA 7 8 8 8 8
s BHE K 2359 3490 3665 3848 4041  EakshE b 7 4 19 10 10
REAT 235 B AR AR 5751 4686 6664 5205 7417 AVHEHR 3288 3817 4571 4974 5491
HAbF ) R 3042 2767 3456 3219 3714 FTiFHL 448 501 617 671 741
ERS Rk 392 785 458 432 404  #F1A 2840 3316 3954 4303 4750
KA 2K 0 159 130 99 65 UHMBAHZ -2 -1 -1 -1 2
e R AR 392 626 328 333 339 JaAAA S AE 2841 3317 3955 4304 4752
R At 11543 11728 14243 12704 15575  EBITDA 5107 6425 7631 8743 9808
JHMFRAE 1 0 -1 2 -4 EPS(%) 1.22 1.43 1.70 1.85 2.05
WA 2311 2321 2321 2321 2321
AN 12345 12619 12619 12619 12619 2020A  2021A  2022E  2023E  2024E
R & 6978 9140 11512 14094 16944
12 BB S RERE 21558 23813 26607 29750 33341 FARHAN(%) 12.2 11.6 7.8 6.4 5.8
0 A Ao IR AR AL 33102 35541 40850 42452 48912 & Ak A)iE(%) -4.1 15.9 20.2 8.6 10.4
DEY: 2 NG P2 Dl ) 2.8 16.7 19.2 8.8 10.4
KAV A
24 £(%) 21.3 20.4 22.0 22.2 22.4
%A £ (%) 9.5 10.0 11.0 11.3 11.8
NEAEER(TH L) 2022E  2023E ROE(%) 13.2 13.9 14.9 14.5 14.2
BEEHALR 5184 4296 9528 4711 11934  ROIC(%) 11.6 12.3 13.0 12.7 12.4
b IR 2840 3316 3954 4303 4750  fEfEEeS
718 4K 1876 2499 3011 3757 4403 T AR FE (%) 34.9 33.0 34.9 29.9 31.8
W %% A 140 58 124 108 31 F AT E (%) -14.9 31 9.6 5.3 -25.3
#ZFEMK 5 1 -39 -44 49 RFIE 15 15 14 16 18
TEFETH -221 -1999 2799 -3389 2891  &#LE 1.2 1.0 1.1 1.2 15
Atz T LR 553 419 -321 -23 29 HERS
BT EFHALRA -4570 -6952 -4946 -4433 -3924  BE AR 1.0 1.0 0.9 0.9 0.9
WAL 5455 6968 2284 732 413 Rk E A E 45 4.4 4.4 44 4.4
Kz 777 9 -5 5 5 RATIRER A E 48 5.1 4.9 5.0 5.0
H AT AR 1662 24 -2668 -3706 -4342  HREAER (L)
EFEHALR -1080 221 -1140 -1116 971 HRAKE (R ATHETE) 1.22 1.43 1.70 1.85 2.05
48 IHE 105 1132 175 183 192 BTN RFAHRED 223 1.85 4.10 2.03 5.14
KA 0 159 -29 31 34 BRUERARIHED) 9.29 10.26 11.46 12.82 14.36
38 T3 0 10 0 0 0 Rk
FANARIE Do 131 274 0 0 0 PIE 27.0 23.1 19.4 17.8 16.1
HRE T4 -1316 -1353 -1285 -1268 -1130  P/B 36 3.2 29 26 2.3
R H iR -639 -2500 3442 -839 7039  EV/EBITDA 14.4 12.0 9.7 8.6 6.9
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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GEABRBAZELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
KFE b, B ERNZ, FFRIEFRFZITIRNG A EZAR (PR, BBt 26 4% 050 E A8
BRHEARIRZ A LI HBRRIEATA S HC3, C4, COML BT E, HHEFIEE LILTFHBAE AT
/) HC3, C4, CoayEBAXTTH, HBUH I, AR IS4k B AR 6944715 &,

B2 MR T i PR AR E , 4B R IME, WMiF L] B4 T a2 m 5 m s,

P HATIFARE

RS AR AR S RIRE O PTH T RATIR R TARA R A ARIE, A RIRE F K TALT ZAT T RAIEF T K
RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BRERTIFEHA

R BLAA

EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBUAKEARERALAEZEP . ARERRKZLTTRIERE PO, BTHEM, RATRIELAEF 4 RS
F AL, B AGFIEFTRIERE P, 7 AR EFME.

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A AREBENMG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AARE T REIR A L0 M sh 69 3 uk RAB R4 3%, 3T 7T A6 30 R GG T IRIE A ) sk AN 6 b bk AR R 4845, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
T3R5, &P % BT K2 YK g 1 25 0 3% B R .
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN I A o AN ARERG — A RIEFH B @I T, TN AIRE b BT #4691
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
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