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L RTALAN (L) 43.14
—F R & RAK(T) 77.30/32.72
EAAE(L ) 34.51
FABTAA(IC ) 18.64
B A (TRT) 0.80
AR A(TLR) 0.43
3R HF F (%) 268.19
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® 2022 A= B N5 R FFAAE 040 14, FH+2.3%

2022 510 A 24 B, 5 KA 2022 F % = F KAk, 2022 S0 = F o 5] R
ZIK 6.31 10T, FlH+5.7%; 1284418 040 2T, Fk+2.3%. AEFH LA,
2022Q3 ¥ E F NS FHTIK 2.36 10T, FH+8.8%, IFbiEF; S Ia £ F)
i 0.15 12T, FlF-2.6%, 3kb-25.0%. 2022Q3 #& K £ 4154 1151%, Rk
-0.2pct, 3Rtb-3.6pct; # A E A 6.06%, Fb-1.0pct, FFrb-2.9pct. & £\ 5] A
KL R BRI BN K, RAMTIANE 2022 FBA TN, HHN 8
2023-2024 5 B A I, F 3t 2022-2024 - )2 £ 4 A 0E 5 A 4 0.63(-0.13)/1.59/2.62
fe 7., EPS # 0.79/1.99/3.28 /A%, & % ATALH PE % 54.6/21.7/13.2 45, 4£/E
NETYE, FREZESKE, LA P —F 5, NG HE PR,

® MR RKBANAKE, AHXHERTRE

2022Q3 /5] v9 # £ H 6.8%, ] tb+1.9pct, 3R bb+1.3pct. £ o 45 % A E 4 0.93%,
Bl /3R b6 o A % +0.24/+0.17pct ;. F R A E A 262%, B/F A A
+0.03/+0.23pct; #F L % A EH 3.94%, Fl/ZFRb5H %R +1.50/+0.95pct. 4 5] 44
ha KA RN, EERABBAFD RZGT @O PAHRT K, FHAE 13 7
AL KR TR, sk, 8% Mini LED FABE R A T £ 44
ek d, BEIETFHREABERLT S FHF K.

@ BF LA LR BE Tierl, IIFNNE_REKHEK

B SRS ER” QAYT, N Rhk—F AL TR, 54T 2021 F 10
A% 2022 58 A5 LAEFEMFREAREATHEL, RRXRDETRZSEMLT A
8lo NEl 5 LR MRRIES, HERAS KIELS ANESTREY. BATA G
Ch b, P E, RDAE. K, WAEEET FRAE LS4,
A E 2022 8 A, » 58 Rt FIT84 100 /27T,

® M &#: FRZZIAMY. & F ek IAAH.

Wt %48 B A EAB I8 AR
2020A 2021A 2022E 2023E
RN ONCRED) 901 725 946 1,560 2,204
YOY (%) 5.2 -19.5 305 65.0 41.2
)3 B4 A (B 7 ) 70 55 63 159 262
YOY (%) -14.1 -225 15.8 151.6 64.8
4 (%) 15.4 13.0 13.8 18.1 19.2
%A £ (%) 7.8 75 6.7 10.2 11.9
ROE(%) 5.8 4.4 4.9 11.8 17.0
EPS(## /) 0.88 0.68 0.79 1.99 3.28
PIE(f%) 49.0 63.2 54.6 21.7 13.2
PIB(#%) 2.8 2.7 2.6 2.5 2.2
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0 . G 2020A  2021A  2022E  2023E EICE ) 2020A  2021A  2022E  2023E
AT~ 1410 1259 2134 1758 2656  FLHA 901 725 946 1560 2204
e 784 623 1586 714 1479 Fls Ak 762 631 816 1278 1781
)R EX/ VYR T 587 387 34 660 320  BLHA KM 3 2 7 11 16
By TR E 2 37 0 11 10 FLHEA 7 5 9 15 20
A KK 24 18 18 52 48  EEER 17 21 27 45 53
oy 7 10 456 274 744 KR 17 22 43 51 68
H AT 6 185 40 48 56 %% A 8 -6 -23 -17 31
ERFH T~ 66 60 113 295 471 FARMARK -0 0 0 -0 0
KA 0 0 0 0 0 Ak 3 3 4 4
&R 10 11 57 185 311 AAMMEEFIE 0 0 0 0
T 43 10 24 42 60  HAEHAME 9 2 2 3
R |k 13 39 31 68 99  FAREME 0 0 0 0
# =& 1476 1320 2247 2053 3126  FXAB 79 51 73 184 303
A G A 230 57 928 650 1534  FLRIPHEAN 12 2 2 2
48 I 0 0 0 0 0 B EH 0 2 2 2
R A AR RO AT IR 197 35 838 544 1402 ALHEH 79 63 73 184 303
HAbF ) R 33 22 91 106 132 ATiEAL 7 7 8 20 34
ERS Rk 1 2 10 ##H 72 55 65 164 269
KA 0 0 0 JYHEMAME 2 1 2 5 7
AR R 1 2 10 J2A&EN 8 #FHE 70 55 63 159 262
R At 231 59 937 660 1544  EBITDA 61 49 68 185 320
VB FRAL 8 -0 1 6 14 EPS(%) 0.88 0.68 0.79 1.99 3.28
WA 80 80 80 80 80
AN 965 960 960 960 960 2020A  2021A  2022E  2023E
R & 192 223 288 451 721
12 BB S RERE 1237 1261 1308 1387 1569 & Wk A (%) 5.2 -19.5 30.5 65.0 41.2
R AR I AR AR S 1476 1320 2247 2053 3126 FLAHEH%) 212 -36.0 43.4 152.0 65.4
V38T E)AF T -14.1 -225 15.8 151.6 64.8
FAES
24 F(%) 15.4 13.0 13.8 18.1 19.2
% F) % (%) 7.8 75 6.7 10.2 11.9
NEREE(TTH ) 2021A  2022E  2023E ROE(%) 5.8 4.4 49 11.8 17.0
BEEHALR 10 -47 1034 -596 1036  ROIC(%) 4.1 31 2.7 9.6 15.3
b IR 72 55 65 164 269  ZfhEeA
718 4K 5 5 28 36 49 T RATE(%) 15.7 45 417 32.1 49.4
W %% A 8 -6 23 -17 31 F AT E (%) -62.9 -49.2 -121.1 -51.1 -93.3
BFEBHK 0 9 2 -2 3 Ak 6.1 22.2 2.3 2.7 17
TEFETH -85 -112 961 775 752 EFkE 6.0 18.4 1.7 21 1.2
H ez AR 10 20 4 -1 -1 BBRA
BT EDALR -6 -56 -83 -215 222 EHEAHEHE 0.8 0.5 0.5 0.7 0.9
WAL 6 26 69 180 174 RARFB AR 1.8 15 45 45 45
EeEidy 0 -45 0 0 0 SAERFKAEE 5.3 5.4 1.9 1.9 1.8
H AR F AR 0 -75 -14 -35 48 HFR#BEE (L)
BT EHALR 659 -57 12 62 49 HRROIK A (AT R 0.88 0.68 0.79 1.99 3.28
48 IHE 3K 0 0  AREEAERGHED 0.12 -0.59 12.92 -7.45 12.96
KA 2K 0 0 HRAT(RA#H) 15.47 15.76 16.35 17.34 19.61
38 8 A 20 0 fEfEkE
FANARIE Do 656 5 0 PE 49.0 63.2 54.6 21.7 13.2
HRE T4 -17 52 12 62 -49  P/B 2.8 2.7 26 25 22
R H iR 659 -161 963 -873 765  EV/EBITDA 44.1 58.3 275 14.8 6.2
FAERR: R FFRIEFRI AT
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BT FH AR A £ AT H BRI A TR AHCL, COME BB T H . FRIFIEE LZTFHFRRNEK LA
AC4, CoEYELBIFTH, HIGHNEE, FHHM. B3R R AT P T2 4.

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

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT 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
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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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ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
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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 A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
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