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EEMRERE | 2029408H29H

EFFNEGAEE, HERFSEEMNFHEH GRS

BL =

LHEEWREIELIE 1. 9%, VIEFERIELIEC 20. 1%, 2022 FHATRITER
FA TR SFEE 100%BARUIE , PhRRAGZHZBR S5 ; E T EERENORF,
1H22 AT)EY 10. 01 1Z7T (YoY +1. 9%) , YIERSFIiE 2878 7T (YoY +20. 1%),
EFIZE19.16% (YoY -2.19pct), BAIBIZRFAZ 19. 60% (YoY —1.18pct) » 1H22
NENERSMERMEE S, TEZR: 1) 1H2 K= At XEEREERA T,
YIRZERIBEEZMN, ARIMBERTWE; 2) AFFMmELFEFET
TN A2 TCEAINEL, BARFRFLEFIMIRR; 3) 1H22 FAF)
ZYHETH 2152 AT, AT “BESE” [\ “FliESE” #FTdiEs.
230, Bk, HEBRSEL S RS TLEIEK . MIEKE, 1H22MIM
FEeREUW 6. 07 1278 (YoY —17. 44%) , EFIZE 17.21%(YoY 3. 77pct), MIM E
WIEFEEER Z 2%, FEFZKEAEEEIWERREFERELLTE.
1H22 R =i (FARIREFHE TWS BLIESS) B 1. 01 /27T (YoY —17. 43%),
EFIZERFA-8. 49%, ZEHEEEREEFESEEET, R aZE AR
1H22 155, BER R E b= mEW 1. 16 {27T (YoY +170%) , EFIZR 21. 26% (YoY
-2.86pct) , NETBRREEF RIS HRBHRIZAE. 1H22 5%
BRGFER (FA TR SIEEE) B 1. 44 {27T (YoY +151%) , FEFIZR 36. 65% (YoY
+12. 31pct) , EHFFFATERLFZEILINEUL 2. 09 27T #FiE 2131 Ft.

WERITREBRBRTRSFFLT, 27 MM RENLEFTENFi5. IRIB
DSCC #(#&, 21 FL2EITBRFHHEZERLLIEK 254%F 798 FEB, Fuit 22
FHREFELIEK 123%F 1777 AER, Fit 26 FHIREFAZT 5468 FEB
(21-26 5 CAGR 5 47%) . 8 B=2%7%h Galaxy Z Fold 4/Flip 4, /\K&F
Mix Fold 2 $i&#h#l, ZLMiz. W8, HTE~RFEANITAME. AF
=2, {EEAHEFRE MM Fi R, HEE/ KRN BETHE
BEEAHRIRAE, N2\ NMHAEQRIINERFHEXI S ERZBRAHEKE M.
BHEEWN: BRINBFMERFINIRRSES T T ARNSAECGEM, Tt
INF] 22-24 FEEWIEIEE IS 26. 7%/25. 3%/23. 3% 30. 45/38. 17/47. 05 {Z. 7T,
Frit)3RESF)EREI EE K 53. 5%/33. 0%/25. 0% 2. 82/3. 75/4. 69 27T, JHRL
PE ©y5l9 23.3/17.5/14. 0 (%, 43 “EN” 14K,

Rt THRRIRTH, HEFRFNHETKTH, T=ZFmE.
2 T T An vt 5 5 ¥R 2020 2021 2022E 2023E 2024E

BN (BAT 1,564 2,404 3,045 3,817 4,705
(+/-%) 6.2% 53.7% 26. 7% 25. 3% 23.3%
AFEER T 142 184 282 375 469
(+/-%) -17.2% 29. 6% 53.5% 33.0% 25. 0%
FheWE (T 1.23 1.18 1.51 2.01 2.52
EBIT Margin 10. 7% 10.1% 11.2% 1. 6% 1. 7%
BRFEEZE (ROE) 8.3% 7.9% 11. 0% 13. 0% 14. 4%
m&ZE (PE) 28.7 29.7 23.3 17.5 14.0
EV/EBITDA 21.9 17.5 16.3 13.3 1.3
g% (PB) 2.38 2.34 2.56 2.28 2.01

FRRIR: Wind, EMSIESFEFFRRZ RN i MEE SRR R RATE
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GUOSEN SECURITIES
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E7: ARGZEEFIR, FRSFIR, HEZEAZER Ee: ARIBRFELEASENR, TEF R, HEIEAEK
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FRRIR: Wind, EfRIESFEFRAERE FRRIR: Wind, EfRIESEFMRAERE
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BRERIE: Wind, EfSIEHEFMRAERE BRIRIE: Wind, ESIESE 5 mEIE
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SRR E

BizR: WSS MEE

#EnmR (BAT) 2020 2021 2022E  2023E 2024  FligR (HA®) 2020 2021  2022E  2023E  2024E
NeRAEFNY 869 511 572 618 699 Bl 1564 2404 3045 3817 4705
RZUTFRIR 650 816 918 1098 1354 Bl 1099 1759 2181 2716 3331
FHAE 418 364 450 559 688  ElFEERMM 9 17 22 26 33
Hitbmahs e 59 43 61 96 99 HEHER 35 48 62 78 98
REEZEH 2097 1894 2161 2532 2999  EE#ER 104 161 213 268 335
BlE &~ 1034 1354 1655 1973 2282  WRER 149 176 225 285 358
TR EEREAM 84 155 149 142 136 MEEA 2 34 ) ) )
BN Bt 55 179 179 179 179 REWE 18 21 14 18 17
BERERARNMESE
KHARRANIS %5 0 0 0 0 0 zf) (52) (70) (29) (25) 1)
#rEmit 3270 3581 4143 4827 5596  HAtgA 8 7 0 0 0
EEHERRZ SRR
faf& 0 200 260 330 306 EFE 139 168 330 438 549
BT ERIR 1008 763 956 1189 1462  ElINER X 4 3 2 3 3
Hitvmanatk 98 217 269 307 404 Fi@REm 144 17 332 442 552
RaEpABET 1106 1181 1485 1826 2172 FiSHiEA 2 9 33 44 55
KHAE SRR R A3 % 416 3 3 3 3 LCHBRERE 0 1) 17 22 28
HipKEItAR 38 49 60 74 87  VARTEATAFIE 142 184 282 375 469
KHfaGET 454 52 63 77 9% HE&RER (BAT) 2020 2021 2022E  2023E  2024E
fmRait 1560 1233 1549 1903 2262 HFE 142 162 299 397 497
DEBRRNE 0 10 24 42 65  HEEREEE 16 110 60 35 40
BRI 1710 2337 2571 2881 3209  IAHESH 90 141 157 195 231
BRI 3270 3581 M43 4827 5596  DARMEERMR% 52 70 29 25 21
M55 2R 2 34 ® ) )
XEME S ERIE 2020 2021  2022E  2023E 2024 EBHAAEE) 13 (224 109 (5) 36
B 1.23 1.18 1.51 2.01 2.52 HE (336) (105) (60) 37 (43)
SHRLF 0.22 0.21 0.26 0.35 0.44 REFANULRKE 1) 188 591 609 780
FRR R 14.80  15.06  13.77  15.44 17.52  HAFX (316) (513) (540) (568) (594)
ROIC 20% 19% 20% 23% 25% HE#AMESR 232 (81) 0 0 0
ROE 8% 8% 1% 13% 4% RAFIHASRKE (8)  (594)  (540)  (568)  (594)
EX 30% 27% 28% 29% 29%  AEMEE ® 8 0 0 0
EBIT Margin 11% 10% 11% 12% 12% fafEeti 0 3 0 0 0
EBITDA Margin 16% 16% 16% 17% 7% ZATERL RIS (26) (32) 49) (65) 1)
1 9N: 313 6% 54% 27% 25% 2% HEMENSR 579 165 60 70 (23)
KR —17% 30% 53% 33% 2% EEESDINER 545 145 11 5 (105)
BEGER 48% 35% 38% 40% 42%  WMeHsTE 432 (251) 61 46 81
Sk 0.5% 0.6% 0.9% 1.2% 1.5%  BAASETRE 285 717 466 527 573
P/E 28.7 29.7 23.3 17.5 140 SHESHEAREH 77 466 527 573 654
P/B 2.4 2.3 2.6 2.3 2.0 plvE®RMSR 0 (365) 33 23 168
EV/EBITDA 21.9 17.5 16.3 13.3 .3 mi#Easnsx 0 (197 96 94 147

BRBRIR: Wind, EfSIESESHSEATUN
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A

S HrIm S BA

EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

E S & FIER
5 H 3 BAA
I RN I F a2, 20%
R e RN E T a5 10%-20%2 ja]
BRI it RN EIN FHHEs +10%Z 8]
=0 RN IS T o iE g 10450 E
. B AR EIE T hiAdEE 10% |
ﬁgﬁﬁ chit TUIEBERN FHHESR £10%2 8
1AL Tl RN T hiAdE s 10% |
EEE

AREHRERFIEFRNVAERLE (EEFDTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIEFRBABRQE (LUTER “BRAA" ) if. ARERNEBRABDEFAER, RAAASEEEA
WEABREMAEAZTR. REPEIFA, EANMEAMCAFTSUEAERXNER, EHZ5EE. £TA
RABRENHEIDERBFIRRARSERATENUS, —VIAUEQARAEEFAHHEARETEMRA
R

ABEETELFNENHEEES, BERQXFAFTRIEZEMNLEESNTEN. EWt. KIREMEN
2. EZR BYUERENNEREARDTARELFL TS EAIE, EFRNH, RoOAATRESH
EMEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEEREARLTHBIKRT;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEHMMEITAR. RAFH
KRRV MAESFERARSPRRERINARMELITHIESHRITRS, EAEAXLEQARHBHFR
RERFRIT. MEHEHEM~RFEXRS . FRANHE~EEHN]. BEMTUAREMBREWS
BMIIATREMIMESAREPERI BN —HARBERR.

FREESEZH, THREERMTIESR A ERNEASEIF. EEABRAT, KREPHEEHM
BRATHRIHEM D ABNRFZIL . EAERANSZIEFRBWERE S BIEFRERRNBE S O KEIE
HATH. WEENES B CHRE RNV SRR BITHE ZERAARSABEABTTIERHBITRERE,
BRARRESMNIRFFEEAAREREASMERN— BRI ABEERRIE.

MESF R 35 & 1l 5 HY I AR
AARAEETEESSHEMNEFRFE BN ZHEE. IEFRESNH, BEAFIEHFRFEBLSHIN
BMEERFEZBARUATIRARESRBZARETFPRBIEFREIH,. FINIEFZNFEEREE
BEABEARSNER: BEERBEASEEZFLER, RBIESFRESFORS; B2HBEXIEFRESON
WE, RES. TS ARV LLXFESFRESZONXE. FiL. RE, ARBIREG. BIUAEE
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEERERS, RBEIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMAB/EZBEFRBAEF BN ZIH—MEARAER, HIESFQH., IEFRESHIBINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOGESFMHE. RETFRFRESNER, H
BIEHFMRKRE, HFRABRFPLXHHITA.
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