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L AT AN (L) 18.79
—F R FHRIK(OT) 36.72/14.21
E A AE(fL ) 53.58
FAB LML) 42.87
AR (LAL) 2.85
AR A (TRE) 2.28
I3 A #FE(%) 160.33
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{Mini LED 7 & # 2T, +-5F+EIK

o VLI FAMA, ¥t rFEAE, EEBBER B ER, £8 “EN” YL
8 A 25 B, »N&) KA 2022 ¥R, FABTIS5451C, FH-9.03%; V3844
9 0.81 127, FlH-12.18%; & & Q2 &1k 2.59 124, FlH-18.82%. 3 +t-8.96%:;
Va4 A1 0.45 1070, FIH-6.93%. FREL+27.74%, btk R AEGE, # BB R
BRI BT E KAE, HAVTFHE 2022-2023. #738 2024 FZ AN, it
2022-2024 F 2 E4 A5 A A 2.32, 3.00, 3.83 2t (AT14 3.84. 5.45), EPS
2714 0.81. 1.05. 1.34 T/A% (AT4E 1.36. 1.93), HATALM*t & PE 4 23.1. 17.9.
14.0 42, 2022 SF E¥F, H R FI70F Kk R BRI LRIER N A
B RAVINA, NE AT IS AT A, 28GR B ZiL, KA KA
, B CENT Y
® ESHEEIC R FL T [ & AR AR E3K,
N BN, R TFATLE KIS R, 8 RS A BN R H Y &
BB IR T 1% xi%ﬁﬂﬂme%%k% KFEHrh, RFEABREAET
W, N8 A EAE R -4.95pcts £ 28.28%, #A1EFH-0.53pcts £ 14.79%.
BN BFHAE, 2022H1 BB R M 7374.67 T/, BIH+25.28%; 7 AME
A 7197.72 T/vk, IR ZF F-6.65%. &AVINHK, B RMFR AT, o
LN S| BRARTEE P AT AN, H 4 4R S Mini LED RATEE . # /s R B RATIE .
RBRAEF L ARG b tE, NEAEARNALET B L.
O Bt AFEAE, BLRERARERATHY E, KR KEAT
2022 L¥FF, NE) 8 AEAFRREABEOAR " L RITHRAN 1.59 1L,
& AR EY 13%, BB R A AL AR XA AR, BRI 2T RAAF R
FrmE R B, “FF S6LTFAAEBFRREERR” LFTEX, R
BEiZFaMy, AP AL S RIEETERMAFAK, 714 2022Q3 FA ) MEE
o BMAIFNEESE “FHFTIE” K& BAR, KPRKEAL,

e AR BB RS

HAERMIEK—N S B KR FERE)
-2021.9.24 O N T: THEEANAII., M A ZXFERBAL. LERBEDEF.
W 4 8 F A B A A8 AR
AR 2020A 2021A 2022E 2023E 2024E
%‘iklli)\(“ﬁﬁi) 1,045 1,297 1,527 1,935 2,463
YOY (%) 14.8 24.1 17.8 26.7 27.3
JERE el ‘Jl'i](E?y’fL) 177 187 232 300 383
YOY (%) 23.7 5.5 242 29.2 27.8
24 E (%) 35.6 31.0 31.9 32.8 33.9
% FE (%) 16.9 14.4 15.2 15.5 15.6
ROE(%) 10.1 9.4 10.6 12.2 13.7
EPS(W%*?/%) 0.62 0.65 0.81 1.05 1.34
P/E(1%) 30.3 28.7 23.1 17.9 14.0
P/B(4%) 3.1 2.7 2.4 2.2 1.9
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 ) 2020A  2021A  2022E  2023E  2024E
ik e 1302 1427 1687 2012 2522 BAgEA 1045 1297 1527 1935 2463
e 330 518 611 774 985 RSN 673 895 1040 1300 1629
R MK E A B AR 3K 374 447 651 681 989 B ALAAR M A 9 6 12 13 16
Hpb gk 10 13 15 20 24 FAHA 58 51 76 87 99
AT IR 20 25 28 39 46  FHEHER 55 65 79 99 121
oy 88 168 129 243 223 HARRA 53 78 78 104 136
AR 480 255 255 255 255 MERA 4 2 18 38 88
ERB T 880 1060 1260 1907 2828 FABALMK -9 -8 -12 -15 -18
KA 0 0 0 0 0 ks 4 4 4
2w 576 690 772 1067 1624 NAMAEEAlHE 0 0 0
TF = 138 133 136 141 148 #AAME 13 0 0 0
H AR R T 166 237 352 699 1057 HARENKE -0 -0 -0 -0 -0
# =& 2182 2487 2947 3920 5350  BRAB 188 196 250 325 416
A G A 372 427 642 1320 2386 RIS F PN 17 8 13 12 11
s BHE K 20 50 184 759 1727 Fdshh 1 1 1 1 1
REAT 235 B AR AR 241 273 343 439 521 AHEH 205 202 262 336 425
HAbF ) R 111 103 115 122 138 PFrfg#t 28 15 30 36 42
ERS Rk 60 72 92 123 138 #F178 177 187 232 300 383
KA 2K 0 0 20 51 66  UHBEABZ 0 0 0 0 0
HALAER ) 5 60 72 72 72 72 va & £ 8] % A1 177 187 232 300 383
R At 432 499 734 1444 2524  EBITDA 242 246 305 412 571
VHE ARG 0 0 0 0 0  EPS(%) 0.62 0.65 0.81 1.05 1.34
A 283 285 307 307 307
FTANAR 1053 1130 1130 1130 1130 ERXRZuE-PIES 2020A 2021A 2022E 2023E 2024E
(RS & 414 573 769 1023 1348 KA
12 BB S RERE 1750 1988 2213 2476 2826 ELMAN(%) 14.8 24.1 17.8 26.7 273
RAxA R AR A 2182 2487 2947 3920 5350 & W A)EH%) 23.1 42 27.7 29.8 28.0

V38 TBE) AT ) 23.7 55 24.2 29.2 27.8

KAV A

A F(%) 35.6 31.0 31.9 32.8 33.9

A E (%) 16.9 14.4 15.2 15.5 15.6
ALARER(E A L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 10.1 9.4 10.6 12.2 13.7
BEEHALR 266 211 206 334 354 ROIC(%) 9.3 8.3 9.2 9.3 92
b IR 177 187 232 300 383 EhfeA
718 4K 46 57 49 63 91 T RAE%) 19.8 20.1 24.9 36.8 472
w435 A 4 2 18 38 88  F AR E(%) -14.3 -19.9 -15.0 5.0 322
#ZFEMK -4 -13 0 0 0 AEE 35 33 26 1.5 1.1
BTEFELH 21 -84 -83 -54 -190 A E 32 2.9 2.4 1.3 0.9
Atz T LR 22 62 -10 -13 -18 HERS
BT EFHALRA -4 -14 -249 -710 -1013 B RHEE 0.5 0.6 0.6 0.6 0.5
WAL 214 227 248 710 1013 Ak A E 33 3.7 0.0 0.0 0.0
EeEidy 205 200 0 0 0 AR ASEE 6.4 72 15.1 0.0 0.0
H AR F AR 5 13 -0 -0 0 HFRAE (L)
EFEHASR -153 37 0 -35 98 ERRIK (R ATRETE) 0.62 0.65 0.81 1.05 1.34
48 045 3 -10 30 134 575 968  FHRAEINARFIIED 0.93 0.74 0.72 1.17 1.24
KA 0 0 20 31 15 HRAR = RATPEE) 6.14 6.97 7.68 8.61 9.83
£ 38 B3 e 0 3 22 0 0 AEMEeE
FANARIE Do 6 77 0 0 0 PE 30.3 28.7 23.1 17.9 14.0
HME T ALK -149 -73 -176 -641 -1081 P/B 3.1 2.7 2.4 2.2 1.9
R H iR 108 228 -42 -412 -757  EV/EBITDA 21.2 21.0 17.2 13.8 113
FAERR: R FFRIEFRI AT

W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFiho RIELAMRZ, FRIEFIFZ ARG RIEF B ARE (P HAS), BBt Nnt-F6 % GFIRLE A
BT HEIRE TR E LT HRRNEAKT RS ACE, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

AR ARIE

T A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 T AT R AT T SE KT K
LB D R EATA R A AATL Ee AT & AR IR 80 A7 U0 3 SR B 60 9 ) B & 636 57 20 40 U8 B Ao 40
Wy B PR 4t B AT RGE AR A I 3 6 BRI B . PR AT OB R T AR A AR SEHAT 4R B 8
BT —HHRE L, 15, LHRELEARE Y AR5 & LA 5H AHESAENKE,

BREBRTIFEHNIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) W7 A 5 B AR T 5 R L AT

& % (underperform) |+ 47 k55 F B4R % & .

Bk WBATEAURE BB 6~12 /N AR, EFA T A e ks R, K A RIS P
F 300 A58, BIEAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
IR ARIERIF BT, RAVRAGRATIFRIRF, A TRTOAFL TR RTHEANRE L HIERG R
AT AIAANGERREIL, ST BF B MAR LT 2 F ENR L. BTFHF 2 HRERIRS, AR
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
FRAER, B BEAFEFRIEAE P, F RN R EF %,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R A %
o AREPTEHAG A, &N AR R B AN 3] T KA ARE S B AR, AIR-E AT 09 1E 5 IR 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 REBENEG 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
F) BRI TR BAETHEILT, RRE T 6913 & R £ K69 & W A R IHET A6 25T 23 AT HE
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

AR T REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHEALT T AL, BT RFA ARE T ROGIERRATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
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
ARITH) A AN S FAR . IR HARITAATIT,

T IR AE AT AT

L& ]

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
#10E 45 %

BR%: 200120 BR%: 518000

W44 : research@kysec.cn W 44 : research@kysec.cn

£l 3 %%

Hgk: AT EIRE G A REFI8F & W KRB C2EI6E  Huik: BT & K485k 5 4 Z IBES &
WR4m: 100044 R4 : 710065

W44 : research@kysec.cn W 44 : research@kysec.cn
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