ESit%H

GUOSEN SECURITIES

&
+3E4F (301391.S2)

URIZERGHEM, dEHETLAHLETS

EHEMERE | 203401 H108

BL =

FRERFLMRRERG LK, DASIRERGEM, T RIS
G E . ZHNREREEE . FRER—RUMLEE L A%, E
g & ARE, AEFPREWMEGQUEE R REH =R ERH
RA. ARFMEES A LD BREHIRG, MMLIERE. TEKME
MR =KX, QAR ZEATE TR EDF/ R RIS,

NRIEW RIS, BFENEPBREA. Q7 2018-2021 FEWHF
7228127, 3.301Z7T. 3.954Z 7T, 5.82 12t TEMNFERESIE
KEH 36. 71%, AT 2018-2021 FVIREFEZ A4 0. 24 27T, 0.63
270.0. 64125\ 1. 08 {Z 7T, W AMEFARF S FHESIBK KT 64. 88%.
ZERBEFRENTHERE RO, A7 22 FIBKEEKE, o
7] 2022 BI=FEEWHN 4. 24 27T, FIELIBK 11.59%, VARNSEFIE 0. 77
27T, EEEIEAK 20. 45%, FNAEYIEFEFINE 0. 67 27T, FIELIGIK 12. 25%.

BRNAY R MNEEBERREA, FEHRIETRIHEEK. THELD FH
REREAETHNRLRIAERE, TEhFEXKR, 828 FL2FE7, &T
TERMENTE) LED R ST IREIEK; TR MK, SARTEE)\E
8 LED BB RFFEIRST, HRIBMERNHREERRIEK, BEZFIHE
1EERE; 56H8KHAl FRARERIE, THHE R FNER.

PIASREIE Y A, NERRICIEEATS. G EREHTIL
B 2R, HRIREEFSARIERAZFEAST Lk, TIEFERS.
B FEESLERFZ—EEEFRH, WHthaEBiHE 8 EHEBEmY &R
o NRIABREIEAY =, NEhRMSIIEEZATIR. REERLE
HTRRNAN A TS, MSTMIRIE E RS L EREEZRA—, TNEE
FERRAR, TR ETHE. ARBFELWBIEREANF, THHhRE
PSTRLIBIS % . MSTHB RO B HEATIA.

IREEN: BERES, AT “EN” . FFTAR] 2022-2024 FEU
7.04/10.50/15. 13 1Z. 7T, [EIEbIEH& 20. 8%/49. 2%/44. 1%, VABENREFE
1.31/2.21/3. 26 127, FIECEEERSFH 21. 7%/69. 1%/47. 4%, EF4F2ART
PBREIERG Sk, BXREBE, AT "IN .

REERR: migENE; BRETFERESHINGE; KIEREEHERSH
XU ; AR FRRE o

BRI Fm AN 55 565 2020 2021 2022E 2023E 2024E

BN (BRI 395 582 704 1,050 1,513
(+/-%) 19.8% 47.5% 20. 8% 49. 2% 44.1%
BFEERT 64 108 131 221 326
(+/-%) 1.6% 68. 7% 21.7% 69. 1% 47. 4%
FREE (T 2. 60 2.1 1.93 3.26 4.80
EBIT Margin 15. 6% 17.8% 19.2% 22.2% 22.8%
BERFEEE (ROE) 17.5% 22. 6% 21.8% 27.3% 29. 1%
m&EZE (PE) 36.2 44.5 48.8 28.9 19.6
EV/EBITDA 40.7 47.9 49.5 29.4 20.5
Mg (PB) 6.32 10. 07 10. 64 7.88 5.70

FORIRIR: Wind, EfSIESREFFR AU E: MESREERERERATH

QAR - RERS
HEA - HENRE

IESE 0. REF BRAN: HiGilg
021-61761067 0755-81981812
xiongli1@guosen. com. cn huanghao jun@guosen. com. cn

$0980519030002

Rt
B RITR TN (EDRIER)
AEMAE 113.75 - 130.00 7T

W& 99.10 7T
RHE/REBHE 6739/1497 BATT
52 BR&EMN/ RN 101.29/80. 00 T
& 3 NF BHIMRE 128. 13 BATT

miAES

— S

SFR300

(%)
20.0
10.0
0.0
(10.0)
(20.0)
(30.0)

BURCARURUR AR UGRUR U RUgR Vg g

FRRIR: Wind, EMSESEFHFARER
BEXMTRE

B HUNAIEIE Z IGHI T AR BRI T B2
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NEER

DFINE: KRR E P B E BRI IE Tk v rererreensensensensensensessessesssssssssssssssessessassasssssassssssssses 5
AWENE: UMFRIERG L, TR RS IE T oo 5
WE S : BB IERE I BFIBE IR R T oo 6
BRRISE: BERUEHEIN, TR E R B I oo 8
REZEERE, AR BFERAEIRIEIEIR oo 9

WHFHT: ITEREE—ECRIRITE R T A BT TR oo, 10
R Tt ot I s =30, e i k= - = BTN 10
ML IR IR % UBIEAE, BT IEAE R TUBIE . oo 11
= Ty =TT [=] b D A = 0 | v OO 13

BoliBiE: MASRRIE AT A, SAMMEEIRTEATIRRIECTIEIR - rrerrerrrerersssrsssassssessssssssssnes 14
HWE (1) ERNBATEHNAESEREA, HEIERERIBFEIEC e 14
HE (2) : UPBREERAE S, AEFERISIIEIE BRI oo, 16
R (3) : “56+8K+AI” RNAEEHS, FESIGUTIIRARTTE . 16

B FUTRI . vevnvvverenmeceseseesnssesnsssssesssessesssssssssssssssssssssssesssssssssssssssessssessssssssssssssssssssssssssssssssssesssssssessens 18
R =TT - OO OO 18
FRIE B AEMEEETTM .ottt ettt sttt ettt naan 20
B T B BB 23 AT v oo 20

[ E SR FRIRIN coverereerrerererererensssesesesssessssesesessssssesesessssssssessssssssssesessssssssesessssssssssesesssssssesenesssssssenens 21
FESTE (A : ATBMEREXIE 113. 757130, 00 Therroreerereereereeeeeeeeseeeeseeseessssssesessessesesss s sssessessesssesess e 21
BRIBIL: B R BE, B N T oo 21

AU BB ER TR eveeeererererssnsesesesessssssenesesssssssesessssssssesessssssssesessssssssesesesssssssesesssssssesesessssssssenessssssssesesssssssnens 21

BHER: TR TTTU S . eevveeeeeeerrecmressnessnsssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssasssssses 23

B ET R eoeererereerenenteneeresessesesesessssssesesssssssesessssssssesessssssssesesessssssesesessssessesesessnssesenesssssssenensssasnene 24
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E=BF

AR BIIFTRBELE (TEBEBIT) oo 5
NF] 2018-2022H1 Bl BTN TZIETR (BETTT, %) coorerereeeeeeeeeeeeeeeeeeseeeeeeeeeees e see e 6
NE) 2018-2022H1 VAREEFSHAR IR (BT, %) cooreereeeeeeeeeeeeeeeeeee e ese e 6
NF] 2018-2022H1 EEZRFIFERBMIIE (BT oo 6
NE] 2018-2022H1 EE R BTUFETEITEE (%) wooeeeeeeeeeeeeeeeeee e e e ee et ese e ss e eseeen 6
INE] 2018-2022H1 ZE FI BRI BT ZR AT LI Moo 7
INE] 2018-2022H1 & RE BB FUZR AT AL I M oot 7
NE] 2018-2022H1 BIFEBFIZRTTALIB L (%) croeeeeeeeeeeeeeeeeee e e e e eeee e ee s e s s s eee e eseeees e 7
DNFANRLERT (2022 25 6 H 30 ) oo 7
B B ALZE MR oo 9
INEIE M AT HIITTE TRIT v 11
AN 1 O 2P B o g OO OO 11
AN L=l [ =k Al 0 2 B 1= -3 OO OO 12
Y X100 Bl B B oottt 12
NG 3 I = B4 3 OO 13
NFIHYT CS20-8K Pro FB BB B B oo 13
N T B A T R B T T R B0 o et 14
N B B T AT B T B ettt 14
LED B3 R BT IAITSIE) oottt ettt 14
NN N W s = -, SO OO 15
NN RN =R A 2 S B 5. - OO OO 15
HE 2015-2025 £F LED B R BT AR T HEIE .oocvoeeeeeee s 16
2K LED /NEIEE R TREEHIAE FEZERT (%) oo 16
R T Al bl =W N CIE72) ot LD S v g 1 /2T 16
R ey e = == 1 OO 17
B e e ok gl == T = OO OO 17
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R LED B TR R R T B oot 10
N L L gt 2 OO OO 11
N R TR B BT T B P T 2 oot s e eeeeeae 13
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TR B AR FUTTIER ..o ee oo 20
BERAAT (A B L TETDD oo eeeeeseeesee e eeeeese s eseeseeeeeseeeseeeeee e seeee s 20
ATEE AN EMEETR (BRLE 2023 ZE 1 H 6 H) oot 21

1B SWIRIEL Z [EHI R AR B T BAIE 4



&Y EEits
GUOSEN SECURITIES

WEHFHRMRE

QENA: FHRHEREFAMBERG L X

WENE: UNBBEREAEL, HENMERLETS

FREBRALIMMBERG LA B, TE~mEHE LD BRRERNRS. 5L
BiR&. ZHEMERREE. FREE-RUMGEBEEI D BHRENH
i, ABEFPRESIEGOEZ L LERES~RSRHAE. A8~ mEER
7279 LED BniEHI RS, PURAIRIRE . TEAMBRE=ZAXK, WLIIES
SEGHENETTH, WIBLIE. FEMOTFELINEE.
T FEMAKEED, TEFR. SWER RERR. BIEEE. BIURE,
REES. Bl &, FRAH. SIEETR. S8ETH. EXBESFELXINE
BETIE, ARZHAFRESHELEEBREG R,

LED R/REHIRL R T LED REERAIZVAEH . ATBRILLK, LALED B7R
THIRG AEM, TERRALZRENTIAOME, FLEMGIE KB SUEIE
H, #HEHT—RINEZAZKRE, ERFEIE, BIGHHE, BEYH%R. SE@LIE.
BEaETH. BB ELFERITHIINEENIIRAIELE, FUHNMRGEMNSL
5. S SR, el REREHFS. BMESKNSBERANLE,
AR B REOTIFESE, H3HEE LA EIREREL ZEHEMBR~ZRERT,
BT Wi-Fi. 46, 56 FBEARERSHFZERE, INXZREEHITEHEMSERX

iﬁ%fg o

El1: FREHREM~RERS (EEHD)

GRS H A 1 {§aka
P B

8 AR FEOE RS

5 FEEER o o
T
g GrandShow = B
' R LED Wit A s

PSS A R IE RS
W e N
T il HEsa

| ™ el L ke ik
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Pt

EAIE7N
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GUOSEN SECURITIES

MEsth: ERRFEREBIEK, BFRHAZDRERHA

LAREWGRFREIEK, BRFERAZRDRERA. Q2RAEWREFREEK, 27
2018-2021 FEEW S RIA 2. 28 27T 3.301Z7T\ 3.951Z7T. 5.82 12T, kM
FEWE KRR 36. 71%, AT 2018-2021 FVIARFEFEH R H 0. 24 12 7T
0.631Z7T. 0.641Z7T. 1.08 1Z7t, WEMUFAREFEHE SHEICE N 64. 88%.
ZEERBFERMNTHREREKRNOEMN, A7 22 FHEKEEME, A7 2022 7]
SEEEWR 4.24 27T, FILLIEK 11.59%, VAEEF5E0.77 12T, FHE#EK
20. 45%, FAAEVAREEFIE 0. 67 {278, FIELIEIK 12. 25%,

&]2: 2AF] 2018-2022H1 El R A RIER (BA, % [E3: AF] 2018-2022H1 VAR AFIERIEE (B, %)
— el CRRaE) === 00 — S FLE (FHTT7) em—EELAE (%)
700 1 50% ,
(T 50% 1 e 120 107,59 4 180%
600 + 160%
4 40%
o L P 4 140%
4 120%
400 | il ** -
4 25% 53.64 | 007
270. 59
00T 227.98 1 20% - 8o%
68. 66%
200 | 1 15% 4 60%
4 10% 4 40%
100 |
1 54 4 20%
0 L L 0% L 0%
2018 2019 2020 2021 2022H1 2018 2019 2020 2021 2022H1
BRRE: ARAE, EBEIEREFMRER BRRE: ARAE, BEIEREFMRER
NEBEWEHURIERGERE, MRLERESEEREHRA. A7 LED BIF RS
ANBEEEWCRIE, BHEREARRNENETIANMRCIEERTLA, LED BiF
REGEWE L TEIFER, M 2018 £EHY 79. 28% FEE 2022 & 489 39. 27%, #
AR EIEAEEN S, EWSLETETERFA, M 2018 ZEHY 10. 28%2FE! 2022
F FHER 37, 62%,
[E4: /AT 2018-2022H1 EE R RII= @M (BA) El5: /A F] 2018-2022H1 T ERAFI=@RALE (%)
W LEDR/RIFHIRSE © MSNIER & W REAMIE A W B R E A B LEDERIFHIRS © LSRR & W ZEERIETEE W B R E A
700
100% I porermy 7 510 7.75%
600 90%
H 10. 28%
500 | 80% 25. 46%
e 70% | 36. 47% 39. 46%
400 s 229.8 60% | o
9.25 37. 62%
— 50% |-
300 |
83.72 [ un 40% |-
200 F "] 30% | 65.55%
100 215. 58 206. 55 e 2081 i 1
B
0 1 L L ! 0% 1 1 1 1
2018 2019 2020 2021 2022H1 3578 50515 5091 569511
BRERIE: ARAE, BEIESFEFMREE BRERIE: ARAE, BEIESFEFMREE

1B SWIRIEL Z [EHI R AR B T BAIE 6
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GUOSEN SECURITIES

<

El6: /AF] 2018-2022H1 EFIRFEFIRTLIFR

WEHFHRMRE

LREWERAE AR, EFNRS5FFEZRPEA. ATEFZERM 2018 FHY
33. 93%IR B 2922 £ EHFRY 43.56%, ANFEFIZFRM 2018 FHY 10. 52% 2 FZ
2022 T ¥R 19. 82%. N R EWE A WA, LED BT RS E IR EXEIR,
2022 F FHEZFERNEFIERNR 625.18%, TEJLEESW SELFET R, Mifig
G & EFRENE S, 2022 F EFFEZFHBEFERNA 60.52%, TEJLEEK
HEERERA, HRIRREFERKERLEA.

[E7: 2] 2018-2022H1 Z = M@EFIRTLHELR

e SRR TR (%) e S EE B FZE (%)

—| DR R FRGE (%) e— TR (%)

50% - 15 e e ZHFUEHEE (9 B RER (0
42.86% " - 90% " ﬂ, i
45% | o 1gn 48 o 5,588 60. 33% o8 958 60. 52%
a0% - 33V\/ 6% | 7T i 897585% —TT 65%
3% L so L 46.23% 46.93% P 47.58%
30% |
ok | 35.53%
ol 19.16% 18.47% 1982 29. N 27. 68%
20% - 16.15% 30% |- 25.18%
il 10-V\/
20% |
10% F
5% | 10% F
0% I L I L ) y . . . ’ .
2018 2019 2020 2021 2022H1 L e oo 200 o -
BRRIRE: ARAE, BEIESEFMRMEE ERRIR: ARAE, BEIESEFMRmEE
AEHEEAFRENER, SMBEARBEERFRRE. ARSRUURRAE,
EFXFERIUEHEAE. KHEAEHOER, T4 LED EREESE. RIEBEFF,
HtARHEREAXRBARIK, BEAREWHIRENIEK, HEZBAEMN 2018
FH 1. 50% NFEE] 2022 FF EH4F 8. 89%. NEMEAESTMIABIEL K, HEHRAN
ik, 82202266 830H, QA8MEAR 207 A, S22 AEA 28.99%,
NEREBRETERA, M 2018 FHY 7. 36% 2 FH 2 2022 & EHFHY 10. 96%.
NEEBERRRIFRE, A7 2018-2022H1 EIBRHER RS HI 5. 47%, 4. 22%,
5.74%. 5.94%. 5.74%.,
E8: /AT 2018-2022H1 HIREBEBRITLIER (%) &9: NF ARG (20224 6 B 30 H)
— HE AR (%) EBERE (W
MEBEAE (%) — 15 ER (%)
14.00%
11. 50% ,
12.00% - L T 10: 70h
, 9.31% u EFEAR
10.00% | e — o £789%
gl e HEAR
A 5746 5.9%% 5 74% \
6.00% |- 4.22% n FRAR
4.00% | -%%%@A
2.00% F 0.24%  gosy  0.21%  05%  0.37% .
0. 00% ——
2018 2019 2020 2021 2022H

BRBRIR: ARAE

, EMEIESRE SRR

FRBRIR: RANE, EREIESSFHRATEE

1B SWIRIEL Z [EHI R AR B T BAIE 7
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GUOSEN SECURITIES

WEHFHRMRE

AR EXREFATTEWSLLEBAAMR, TEZL LD R RFESHNREFAE.
AREHATE. BHAM, EHEFTEAEE LD B RFE~HWNBHER .,
FILFE . MEARHR KERIL, Planar F, BAERAHRARAE—KREF, 2022
FEFEFEWSEE 26.80%. Her, FIEE. MEARFE A TIZHE EHI LED
ERREESH, RAERMARSRESERI BRTERA T REFRLLE; &
NEXFUREWS AT LD ERREFBBEEKRAFAERABEEZETHEE
BRI Bt TERAR . ARIMNEHERTERZMITNNEHEE .

1 34T 2019-2022H1 RIA KRR FEWR SEE (BATT, %

2019

EW (B &k

H& EPAWR ) *)

1 FILE  46.76 14.18%

2 SRHEF 3528 10.70%

3 GMBARHX  20.92  6.35%

FeiH FIM S ,

4 Py 9.26  2.81%
TR A

5 AR 7.43  2.25%

&it 119. 65 36.29%

2020 2021 2022H1

EW(E &k EW (A &k El (A &

HZ ERZWR H35) ) HE& ERER H75) ) H7 EPAER H75) )

1 BAOEX 138.75 35.14% 1 BHEFR 2281 39.16% 1 BHER  72.52  26.80%

2 FFE 43.03 10.90% 2 FIL = 80.36 13.80% 2 FIIE 1= 32.86  12.14%

SRR [ . L RIFEE T ;

3 MBEARME  23.39 5.92% 3 MBEARE,  23.38  4.01% 3 R 15.71  5.80%

RINEEE R . LRI . R .

4 ARHE 0.14 2.31% 4 R 11.37  1.95% 4 GHMEARME  11.65  4.30%
THAMA 7 S T AR

5 s 7.06 1.79% 5 KEFIE 9.5 1.63% 5 TR 9.18  3.39%

&it 221.36 56. 06% &it 352.71 60.56% it 141.90 52.44%

FRIRIR: ARHBIRP . BRIEREFMREE

BREAER: BERUBEN, BEEIEARM

ARNBABBRERERQAREAN, ATHERIRS 63.09%. EHHE], AHRE
T EEFAAT 2. 85%HIARYY, 1B =B REIRTHIAF] 54. 1148981, FEES
BREREBIEERINE)NRITESZSERABIZZHIQF 6. 12580843, B
WELEATHEFRIAT 63. 09%HIBR1S, AARMSEFRITHIA .

1B SWIRIEL Z [EHI R AR B T BAIE 8
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>

10: FREFARAREGEME

WEHFHRMRE

AL
‘ AR | et HEAKA  BESKA  BESKA  BEAKA
21.27% 245% 4.83% 17.84%
T \ \
10.00% 10.00% 33.28%
| | !
‘ﬂﬂf'}‘x?‘ |'b§5§7'\'F| | AR |
T T T
100.00% 100.00% B.N% 5.71% 10. 10000%
‘ L ! | !

e et S| i 41 i bey = ] FlE | | w0 g
#1E foil3 el = v iR HH Eliy &h &1k itk il
1160% 061% 1L60P  0.61% 6.12% M.11% 285 34% 344% 81 1.00% 1.00% 0.50% 0.31%
L | [ 1 | \ \ [ | | [ | |

R EREROERAT
T T | T \
100.00% 100.00% 100.00% 100.00%
| ! ! I
’ FIARR ‘ | BEERE ‘ SRR AT

BRI

ARRE, EEIESEFMRER

AIERIAHEI, BERTFETEARMF. 2RZOLIREN S HEN THEXRE,
RASKEFEAAREENTEEAFRESEERG T, BERTEER. FE
AFBEFHR N XRW=E, BEFSEIERMALP L. FEEEFQAE, HEFE
Bl 2s, EEIZRSEEAR. RRSHSENELTERAMZSR, AR%A
LURARBFHT AKX, TEHTERHFZFNH~®,

KEFLHAE, 2ARRHTRTRMLZNRERR

BEES2RE14.521Lx, AARBAR/~RALZRRERR. 2FRBLQFAZITA
Bid 1,700 FRARMEER, AFLXITROBETRTARARLITERBRAN
25%, ARBEEEZESHATEONREANR IP0HRIZEEEE8.31 27T, EFREESR
& 14.52 {270, BEEEIHEMBEIE LED B RREINH RS RS IR &Y =
e, E#ERSEFERRPOERNE . FREFEME R OEETE RANFERED
B, AABERAESRBZMBARLAAETENLESRF, BEEELTENENEE
BiHE—LSRESARNES. B, k. BEKE, HESQARNEEESEN.

B BFEIER Z IFHIEFZ AR RT THT B &
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GUOSEN SECURITIES

WEHFHRMRE

*2: NRABEREWEBR

- RS DEABRE
FS MHEER [P M ON

LED B RFEHIR
1 FHRAMSTALIRIEE 10, 687.31 10, 687. 31
=mE

EHRSS R R
2 ngemm 1850132 18,501.32

FREM A LR
3 gmE 38,918.02 38,918.02

4 WRREhEE 15,000. 00 15, 000. 00

At 83, 106. 65 83, 106. 65

mEAR

ARFEREED A LD BRTHIARG . IR E. THMBHREZAYE, ISIES
SEGHEENT RIS RELE. FRSTFELE. FARNENIRMSERE—DT K
ARBEXRETEFRNEE, MMUALUEE=RRAMTIAREL ROFFR, BHELRAFF
KR, AN AREZEREMEN. MU RENER, SHELZRRAE. #FER
ARFHEEREARBREN.

BE &S OEES, BERUEHML, RHMEELTS, IMARPREELEMNRS,
BEEHEMENEE, EERIESTHREMRANNEFEBMN~RRRRE, FMKEER
HRBUEAERZ FRMAEER, EF R TR EEAXIFRS, AHNTARNRSEMR
EMITRRNT MYitmis, - ERELEIEHTENER, BIRMEANTHRH.

AR FITL B FHRABER T, FEIHEMELUFRFETAZESN, FLPOBES
FRERR. BRBIHT AFIBEFEFEEIRE, AR NARE R R AL IR A B F 4
R R—REAME R OER, U AE, ARBFRREPLHTEFRRES—
RUERASTE GRS R AL BRIESI =R, SUETE. 6. KA. BETEERN~
RMAL, EARETAZFHRFMSE.

RAFERBERHE AR SRELRECTINEEEEHRR, H—SRUTALEE, HEEW
STREEEN. FIRSEAESHARDESHEFTEBARNRESIN, WEMSKR, =H
ARREBEFHEES TIATREAMREZINS, ARREEWZLRIERZSITH.

ERRIR: ARoE. BIFIESEFMTAEE

Al 55 534 : T ERBEH— IR LR STE & Tl
HRIE~ mAER

LED B RiIZHI RS : B F+RXBEEER

LED RIF AL AIEEWFMNLXRE, B LED BFRERNZOANK. AFKLED B
RMEFIRGAIEREFMNLXR, ZEEBERER, BT LD RRETHZOEN.
& X RIS SEBATR LIRIF, BHEIFIER) LED FH ERMSNER.
BEEITWHARSRANHEL, LD BREH RGN ENEERHIRES. 2R
) LED BRiZHI R G A EIRETE . BBV BERRE. REERE. AlES
FMR, THERELREPFMNATZHFER.

F*3: AFLED B REFEHIRZSRNE

@R Rz mEH FEmINRE SRR R

BT
e G

ZHRT|

WK REER
RiXzR

S8

WMRYEmBREYE, RASFERD, TERBIFEERSERFRTRT,
SYEFREASEERL, ERFETIRMEMMEHERERE. ~mE
EBAERBFWRHINRE, MEERSWIAS Gb/s, BFHFHERREES;
RIEREMBE], EREMEW; HFHEES, BEEMRE

W7 LR A E LK HUBTS HiiRE MBI+ £, ~RiENttEs, ERIE
SRR NERAERT, TUEFHBNEPTARE. BOHES

#5DP1.4 FIHDMI2. 0, B K345 60Hz B 4K MSS SN, BAXHETR
R 8192 %%, &% 20 M OMY; ATRNKBI RSN, TNERM
REIIGRREEANREYE, TURESSRNEGERHNRZNREES

B&BAMIRESEWEE S, 5 DVI. HDMI SEESMN, FEit 44Nk
W OME, BEREAIFRE 4096 BERRS 2560 GENAR. RASE
USB 5 PC i&ifl, HATRTEELEFREK

FRIKIR: ARHERP. EIFIESEFMREE
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AY EELS

WEHFHRMRE

WS ER R & URIENE, EH A TE 0 18  SUE A 4

UREZERGHE, TEEWMLENBRSUIIEMR. LT LD BRIEHIRE N
Eat, TEIRZMLZRAMHHOM, FLERCIERIBRABEH, HEHT
—RIEZAFERIE. BREE. BGHHE EREYIHR. ZEELE. BEXaiE
Hl. BEEERFERITHITRERNMMLERE, EUMEIGENSILE. B3
S omER, e RERFH R, RESMmARMLED, AERLD E
R, LD BRF. RENFEXETREN . 2RAUGLEREAIBRESR.
FAERE, BHRSHFS.

R

F4: RESRLIBR &R

FRE5

BREE

FlrEw

BRARSS 2R

R==REH FRMESRAES

BEBAMISTESEN. TSARIGLIBFRISIES £ %8E; X 126-SDI, DP1.4,
HDMI2. 1 ZZMBEEMSIMAIED; ZIFHR B, RER. TEKIE. sz, 5
BESESTHISNEIRAIEINEE; FIRTSIHE 56b/s MLZFN 106b/s FETHIIEE

FLSRHHERS . TUNRIB R ML ERBRMA—K, ARSESRANSEAER TN, &~
SR BAESRKIE T, B SDI. DP. VGA. DVI. HDMI ZEZFMSHANERE, WO, X &,
DVI. HDMI FZ IR F; IFBZRESHEMGAFMESEONEMNER; XHR
EREGEE . E. B8, SEREEBMEIEE

E&BANEGHRERUEERMES, mRRABBLEESEERBRR, ISHERE
AT M R RRRD 1B, FINTRIBRRA RSB RIZREEIEE . RUHHE 27
HEFEE. ZRTIFRXFES ABBRSHEET R, FSit, SMBXFEmM
LIRS HHE R

FHRIRIR: NRHEERE. ERIEREFNREE

(1) BRERE:

BREFEZSERPUMESEN. TSEGLEMMNES X EEEN, KE
12G-SDI, DP 1.4, HDMI 2.1 HEZ MBS BEISMAZED, A LLEHE 60Hz B9
8K MRS SHIN. BREEITIA HR B7x. KIER. ZERKRIE. BISME, BE
BAZELMEGCIEINEE, BT 56b/s M4 F 10Gb/s FAF IR . 1Z 2T~
RES—IHNEEKRIAEHNIEFFS, FRNIHZMENIIER, EHEETRRE
RTIRBHRNER; IHZMONESREAEEFER, #RINSASHUN
MSEEXR; BREFTEATHIVERE. ENIRE. SHEE, ZF2HAESH
RAHE . REREREATUBRBZGVIABEHNETEF LD ERFE AR
FRENIMETIRE S, REEMBHER, AWML . ™ HOR HARMNA,
ALl RERAER, REEZHHSEREMEGET.

E11: RRFWFERTR NG 12: XE)HI 26 PROBREZFR %

Eilleal TR

SDR SRR3R, PR 75 IR 2

FRIRIR: QRHBERY, BEREIERSFNRAEE FRIRIR: RFHERE, EEIERSFMRAEE

1B SWIRIEL Z [EHI R AR B T BAIE 11



‘ E{EilE ESMTIRE

GUOSEN SECURITIES

(2) EdeFi=:

PARPTNFE~RBEE T RMPHERS . MRLERMLEROIRER—&, R
FEEESHWANSERETHIRES. %/~ mFHERILETT, B SDIL DPy VGA,
DVI. HOMI ZF ARSI+, MO, JE4F. DVI. HOMI FH MR+, HF
EHBBR&Y. GOESEM. BiF. HHE. S50 3D BRFINEE; BFEEE
#1, AESHEBRHHRERERE. ZTRTUHENERFHNEKXR, RERE
HERSEFINSRENINEGE R, NASSETSTZ, MRERR. BEHE
E. Blr-&. E2%%h. SIEER. 88HHSF. UREEEEROIE A6,
ERFFERREFLONRBEZERGNZEBINES, RRERSAHZNE LED
FR, ULMAMEEMNEREEMFERA THEERIES; BITRNBEX
HREXREVIREEAROMMFMEREE; RN, TREDERATRE
BITHAREY, HREREFENERATHRAFEEEERGNEETIE; M
KH 10 Gb/s AR AR BERERATINER R, TUARAKBDIIALE
HEE, FRIRBHETI, RIMEPIRATBERERE.

E13: AFENFIENAHRE & 14: AT X100 Bl F35% &

FERERIE: ARIBERE, EEIESEFHzxmEE FERERIE: ARIBRE, EEIESEFAREE

ARBHRFZ[RABABIEDRER, T RYF. TEREMEBHER. 1ZkS
RS MERERE M, TISII 8K ALSTIRALA 4 B% 4K MHES L, BEEARBE
& E T A AT I GrandShow, TFIRIRARADEMZ A ERNEM, S
SRESNDFE. FL. FRHERAASFEMETRAR, AINXHFZEE. %
= REVIRFERS, TLUBEXSTSBITIMRAEKR. BHRS
REAKRIRERL . MRAIR. EUSIBRFERBRISEWNES. &
BEEHIThRE AR =R .

1B S W IIE Z [EHI R FZ AR BT T BAE 12



‘ E{EilE ESMTIRE

GUOSEN SECURITIES

E15: RENEHARSHRTBARE [El16: 2XF]HY CS20-8K Pro #EiTAR S5 2=

FRIRIR: IDC, NEMBRRY, EIRIEHFEFRATERE FRIRIE: QAREM, EFIEFEFHRTEE

ZEHMERR: ARZHCHELERGS

AR EERMEREET ZEA TR, I &l FEESFHLVERTE. AF
B ZEXPHE AR SR EE FL. PARMERS S aEERE, UK 56, 46,
Wi-Fi. BEMESZZHENAEN, EZFARERRG LHTHENGIE. &HE
MEELT, USFEH. 2UIF. BREG—EE. cKMEBRSREERNE
RMEPEE, £, KITFAEABEENY, W ZNATAOFRE. &,
FHRFZMEE R

®5: REICEKMIERER N 4A

FRAR s PN SEARRE R
A 5 H—KEBMERRE, ETERSTE, 56, 46, Wi-Fi. AEMEFSHMHEMAR, RE
- BELINLHETEEDE, SRR 205 BREGE—EE

¢ %71 SFF46. Wi-Fi, BEMNEFSHENAR, REDELNSEZERDE, SFER. 25,
- BX g —EE

FRRIR: NRHEERE. ERIEREFHREE

1B SWIRIEL Z [EHI R AR B T BAIE 13



‘ E{EilE ESMTIRE

GUOSEN SECURITIES

E17: AR BB MER R~ m N AR E18: ARBEBATITHIRT R

00
P A35
0 A35 .
T HUIY £
FRRIR: NFEM, EfFIESFEFMREE ERRIR: AREMW, EFEESEFMRmER

BILiZE: DLUBEERY R, =M HEERE
NE KRR

#g (1) : ERNBY R MNEBEESERREH, FHREFKRR
FEK

LED RAFHIAMAREEZ Z Ty LED RHTE. NEAEZERUR B FNER
E. Hip, TiFLED RHKEREETRNRARATE, FEREIFEK, &M 23
FRFET, LTEDEMTHHEEREERK,; TR FEREK, KBS
B/NEJEE LED RSB RIFEIRTT, FRNBMERATREEREEK; 56+8K+Al F
BARERFER, TERABRFNEE.

E19: LED RITR G HIAZ ]

e . N FBinxs

1. TRRRARE, AEhER; TR AR, M EEELED 5G+BK+AI
2. BEEFEF, KTEIEM BIEFREA, FIIHHEEK

FRBRIR: QRAE, BREIEREFNRAEE

LED B RFRA—RPIEFMARAHHETA, FMEERH LED ATTRHSI M R AZE
M. NIBRRBBRARFRSFN, BRARA—NMEER, BHAESIH®RP LR
EJRhEERES (BImElEE) RET LED ERFALMER THSHE, —RIAER

1B SWIRIEL Z [EHI R AR B T BAIE 14



‘ E{EilE ESMTIRE

GUOSEN SECURITIES

=B EEARAR B RFEAIRNAR, G0 P2.5 5 EHESN LED KTERAIH L SRS 2.5 EXK.
LED B RRERIATEHRR T aBEE#/, GZEEHS, EEAEHES. LED &
TRESEE. SEWE. SUEMAR. RBLEERXE/), LED ERE
DHtE% LED BRFE (P2.5 WA LE) « /pMEEE LED B7~5F (P2.5-P1) \ Mini LED
ExRE (P1-P0.1) & Micro LED B7xFE (P0.1 A TR) »

LED RREHRZRT LED ERFHZOEY, BUFS5LXEFHABHNSKRE
RYEEN.LED EREHRFERERET LD BRRENEITIREMME RER
MR, LED BRTHI ARG EER L ERFRERAR, &EFEEIMFIZSEIE
S, FRBIETEAREZNE, BEEFRE LD ERFERGES. #IR
FTHBERTHENRTT —KFEBFENRRERZAHE (FUTHED , X
FTHARKEZSHEK.

[E120: RE/MENEE LED R HSH El21: RE/NEIEE LED I P RATER S =

‘ B SERABHE ()
FRER HEE (mm) KREE (PPI) AISHMIRESR (m) EAGAIUNEES 120 -

. <0.08  >300 CIRRIRER) ARTEDNH  HEeT (FH. T8~
MicroLED =) 100
0.1 254 0.34 an
0.2 130 0.7 100 |-
MiniLED )
0.5 20 1.7 LEDERAR
0.7 36 2.4 80 - 69
1.0 25 3.4
N 2 21 4.1 EA, NEEHE3-6K 60
\E)FELED 44
1.5 17 5.2
2.0 13 6.9 40
25 10 8.6 SRSES, 25
3.0 8.5 10.3 WAEIEBE-15K 5 16
LiELED 4.0 6 13.7
>10 <2.5 >34.4 FON30RI EIE 5 . : , ; .
P2.:5 P2 P1.5 P1.2 P1
FRBRIR: BFRREA, BEIESEFHRMER BERISEIE: CSON, ESIEHZFMRrEIE

RIS (1) : /MBEJEE LED 8B R AUTHRF . LED ATER7E LED BRI A&
T 20%, KTEREIEEM/NAY LED B RRRMERAENKBEN S, & LD BERFE
IR AL EHB K. FMEIRFERESHEITIARMEHL, LED ATE T, #
BT LED EB/RFEI/NBIEERI 5 [E 4% R, AR FF/ME)EE LED B7RFEHT 1010 KTER A
f5l, INH&M 2010 A9 0.9 JT/B, TFEZE 2020 FAY0.03 T/ BEA-

e H (2) : MAGRZRHREHREGAMEAHIAEMR. RS LD E7R
FABEMNTE N, BRERNHLS . RANKERK, ENAASZREESREA
MERATIFEMR. FHEES LD B RENABEEX, £EFNETBHEEE, =
ENRATARBEAIE, NEATEENE. bEESEEREYE), 2010 F£E5H
T /NEJEE LED B/RFR, #MEE LED B/RF A BIEMGE/) . ERMERAHE . &
AHMER, ENAFHRZHEEAREAMRATHIAEM.

#KEhH 3) : HHEELFEHTH, TiHFLED BERREELEELEEH. EA
LED E/REEF= Ml 2015 549 334 {Z T8 &= 2019 £H9 659 27T, 2020 F£ZF#E
REEETM, LED B REHIAMER L E 532 275T, 2021 FREEKE 576 12
JT, TRIHZE 2025 FERIFL ORI EE SI5IR.

1B SWIRIEL Z [EHI R AR B T BAIE 15



‘ E{EilE ESMTIRE

GUOSEN SECURITIES

[E22: H[E 2015-2025 4 LED B/RFHIAMIE RIER [E123: £¥k LED /NEFER/RERMIER LS (%)
2015-2025 4F+1 [ LED xR iiHeE (20)
27.20% o
900 g5 0% M UsD 23 LED INIERREHIITS - (IAES) 44
300 16.02% 8000
CAGR
1 575?0/\ 9% 20%
700 827% 5,000 e )
600 568 576 10% 1 1 1
« @ _SLEDINSIdg _
386 0% 3,000 o370
400 334 1,997 | 6_.,..9‘5'" -
300 -10% i 4 e
200 1,000 e GR 627%,
20%
i - 2017 2018 2019 2020 2021 2022
2015 2016 2017 2018 2019 2020 2021 2022E 2023E 2024E 2025E = Below PL1 =P12-PL6 PLT-P20 P2.1-P2.5
i E LEDERF AT (28) =L
FRBRIR: ARBERB, BEIESEFHRmER EHRIEIE: LEDinside, ESIEHZFMRAEIE

HE (2) : URHEEIXR, AEHERVFLEREXT IS

ARUMBBEAX R, AEOHERISCIEZEATT. NEIGERIEHEITIL
HEZES, BRI FRESARERAZFERRNES L, TIEPELES.
BWFFESREF—ERERR, WAt&EREGECHRENRIFE. 2
AR IE AR R, NEhRINCIERR &R, REEMLZEXVIH
ATI#ES, PSR ETFIRELEREEGZA—, TIREBEMRKAK, T§
REETHE. ARAEUNMEEEANTF, TERRENLIERE. T
BRREEFATA.

E24: YUPBNEIZ AR, ARSI & KT

firerin AR ke
PSR :
PO PR BEE R
W s (- W
iR r i EDET
i
GrandShow ] -
' wiEn LED SRR sE Mt |
LCDST
BT IR TR TR __ a .
. PR E——a
2 - pUm—
P el o = 2
Tivad iUyl B P g
HEER O 7 ; - ‘!”
S s ek »
DVD I SR e
I i [T
1 .
IR I p— =
Gis SCADA BT H |-_ - [TeET 3
5 Hi h
F-_ % ""I ! @
[T 2 AR L] 1%

= —-m.: M 1@

By AR % LS ARSI LY o ERHEATL I
i a

FRRIR: NRAE, BFIEREFNRAEE

HE (3) : “56+8K+Al” BAEEHEN, HESITTURRESE

1B S W IIE Z [EHI R FZ AR BT T BAE 16



" ERRNES; ESFTIRE

GUOSEN SECURITIES

“EEMMK., MMESENL” ERALKERSLERIESE. B E0NME
B 4K (3,840X2,160 &%) 5 8K (7, 680X 4, 320 &%) Nk, FaStbis.
EEAS. EME, Tl RERFRAERMFFT—RIMITIAR. MMEEME
GikRE . BB ARK 4K, FEM 8K, ARNVR AL R. SIS &TEAS
EGALIE, RARRD., 1EMIEFIhRE, BT 8K ISR AR A h A rT s HI% iR & o
56 BERANERSNA, BAEBSBEIMBRANIRELBIZREN 1. NEKRE
BkE, 56+8K HIN FIG BRUERNFE M. BIFAE, TEET. Wi, T
AezHl SCHUIR KRR AR/VR GBI A R, LR, ARIRRITI L REE, F
AH—RIERAT 56 a5 sK M IBHIHF =@, HSAZERESHIAIAT.

Rk, 56+8K HIE RSN AFALBN~RIAR S FRKRELENTIANE
5REFNARIFE.

25: FERAFBASHERIE R 26: R3HHF XR EMRBNRAZR

2021% FEBREEXENY (HAEM

FREIR: NREM, BEFESEFHRmEE FREIR: NREM, BEFESEFHRmEE

1B SWIRIEL Z [EHI R AR B T BAIE 17



‘ E{EilE ESMTIRE

GUOSEN SECURITIES

2 F) 7

BIZ A

FABE FI T E T A T RIEEE:
(—) LED B &%

> R 7E/NEIRE LED S ERFHIHES, FRIBMERATHREEETIEM,
WA IRENE, FNENEFET, LTEMEMFSIEMASN LED
BEMNEKR, 22 FRTZEEFEZM THERER, BKBERE, Ttk
R=FHBFEBOEIR 6%/37%/29%; BT ERFRMBNBAETIE, 2
WA EHRIN R EFRE 23 FEZZFRF, MITRKZFREFENRS 5]
53 22%/25%/22%;

> REH: AERSEWFERERR, ETLLARE, KERFERFREE
K, AERUERT, KEFRNFHEMBRFRDES, FHREK=ZFL
& AR E W R 27%/52%/43% ; M RR=ZFELEREMN R 3l A
57%/59%/58%;

(Z) PRI %

> AFILILED BERG AL S, TERRMMAIERETIH. QARMALIER
ZHRLEFRFIRREK, £ 4K KESBEUEZRNELT, TERNEERFH
SR, FUTRR=ZFENINCIRIG ZEWIEIR 26%/61%/57%; FitRKR=4F
MERACER 1% 2 EFIZE 5 51 9 58%/59%/60%;

(Z) BERMIRERES:

> EBEN. FHE Bl SFSLNAREREL, USBKMBHEER
FHESIEHHIARAET K. ARNZHEMBHREENRETLR, Wit
R = F BB HLBE EWEIE 10%/35%/30%; Fhitokk =4 = BMIBEME
FEFZE SR H 40%/38%/35%;

(M) gmBAR.

> HMEABREWHEZRST K, REMRAEEAD, BEERARMEEHRE
fRhEE, TITARKRKR=ZFEREAE DA 5. 80%/5. 75%/5. 70%, Fuit
NRRRZFEHEBZRAERSHA 8. 10%/7.90%/7. 90%; ARMEAA LM INIT
Fl sk, IWEAEUHAELEZAN, MHARRR=ZFEHLEREXA
9.50%/9. 30%/9. 30%.
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EfESitFH . s i
~

‘ GUOSE?ISECURITIES ﬁ%ﬁﬁ&b*ﬁ =
F<6: FRRILEZHS
W53 2T 2020 2021 2022E 2023E 2024E
LED Rz HI R %
AN (BRI 206. 55 273.52 296.24 411. 65 538. 31
KR (%) -4.19% 32.42% 8.31% 38.96% 30. 77%
EM (BAT 61.70 75.71 78.55 122. 62 148.25
EFE ) 29.87% 27. 68% 26.52% 29.79% 27.54%
EWSEE %) 52.31% 46.96% 42.09% 39.20% 35. 58%
(1) FF
KA (BRI 174.59 243. 30 258. 01 353. 68 455. 49
#RE (%) 0. 40% 39. 35% 6.05% 37.08% 28.79%
EM (BRI 42.19 58.15 56.76 88. 42 100. 21
EFE W) 24.16% 23.90% 22.00% 25.00% 22.00%
tHE (A 268. 47 378.04 396.94 535. 87 669. 84
KR (%) 18. 24% 40.81% 5. 00% 35. 00% 25.00%
B (FT/3K) 65.03 64.36 65. 00 66.00 68. 00
(2) ®ixH/
WA (BRI 31.96 30. 22 38.23 57.98 82.82
KR (%) -23. 35% -5. 44% 26.50% 51.67% 42.86%
EM (BAT 19.52 17.56 21.79 34.21 48.04
EFE ) 61.07% 58.12% 57.00% 59. 00% 58. 00%
HE (5K 3.17 2.77 3.19 4.14 5.18
KR (%) -35.70% -12. 62% 15. 00% 30. 00% 25.00%
B (/3K 1,009. 4 1,091.8 1,200.0 1,400.0 1,600.0
AR &
WA (BRI 143.97 229. 80 288. 67 466. 08 732.13
#RE (%) 71.95% 59.62% 25. 62% 61. 45% 57.08%
EHM (BAT 77.03 133. 41 167. 43 274.98 439.28
EFIFE %) 53. 50% 58. 05% 58. 00% 59. 00% 60. 00%
tHE (A 8.53 1. 41 13.12 19.42 28.16
#RE (%) 92.12% 33.76% 15. 00% 48.00% 45.00%
B (FT/3K) 1687.3 2013.6 2200. 0 2400. 0 2600. 0
EWSEE ) 36. 46% 39. 46% 41.02% 44.38% 48.39%
ZH MBI EE
BN (BAT) 30.71 33.91 37.30 50.35 65. 46
KR (%) 51.18% 10. 43% 10. 00% 35. 00% 30. 00%
EHM (BAT) 16. 04 14.76 14.92 19.13 22.91
EFE W) 52.25% 43.53% 40. 00% 38. 00% 35. 00%
EWSEE ) 7.78% 5.82% 5. 30% 4.79% 4.33%
Bt R E A
AN (BRI 13.56 45.14 81.25 121.88 176.73
KR (%) 46. 62% 232.87% 80. 00% 50. 00% 45.00%
EM (BRI 8.18 25.16 43.07 63.38 90.13
EFE W) 60. 33% 55. 74% 53. 00% 52.00% 51.00%
ERgLE %) 3.43% 7.75% 11. 55% 11. 60% 11. 68%
Hbll %
WA (BRI 0.10 0.07 0.30 0.30 0.30
At
RBIBEN (BAT 394. 88 582. 44 703.76 1,050. 26 1,512.93
R 19.77% 47.50% 20. 83% 49.23% 44, 05%
EHM (BAT) 158. 39 243.56 303.97 480. 12 700. 56
EF|Z 40.16% 41.82% 43.19% 45.71% 46.31%

FRIRIR: AR, EIEESEFMTEEMTN

SRR, Tt R3S 22-24 F£LIWEAUIAN 7.04/10.50/15.13 {2 7T, [EIEE
+20. 83%/49. 23%/44. 05%, FEFIZE 43. 19%/45. 71%/46. 31%.

B BFEIER Z IFHIEFZ AR RT THT B &
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‘ E{EilE ESMTIRE

GUOSEN SECURITIES

AR¥E 3 FHHM

R7: Rk 3 FEBFITUNR

2021 2022E 2023E 2024E
Ele 582 704 1050 1513
Ele A 339 400 570 812
WHERH 47 57 83 120
EEEA 35 41 60 86
&M 3 ) (©) (12)
EdFsa 119 144 244 359
FliASE 119 144 244 359
JABRTEAREFE 108 131 221 326
EPS 2.1 1.93 3.26 4.80
ROE 22.61% 22% 27% 29%

FRIKIR: Wind, EEIESFEF ST AEIEFTn

B ERBIZEN, HA1BRIAT) 2022-2024 F£E YA 7. 04/10.50/15. 13 12 7T,
[E1EL1E4< 20. 8%/49. 2%/44. 1%, VABB AT AFE1.31/2.21/3.26 27T, [EIELIE
S BIH 21. 7%/69. 1%/47. 4%, EPS 5F 1.93/3.26/4.80 Tt

& FI TN e R o A

FNALRER B MFUNER, #HITEFFTUNERSH, FIUHN_EFHBAN
10%, FEMFUN TN 10%, BEIFUNERSBUANT S BR AT, BEER
/(1N

#x=8: BHROM CRM. St 3B

2020 2021 2022E 2023E 2024E
SR
ElW (BATT) 395 582 716 1,104 1,638
(+/-%) 19.8% 47.5% 22. 9% 54. 2% 48. 5%
AHEEAT 64 108 188 315 476
(+/-%) 1. 6% 68. 7% 74. 7% 67.7% 51. 0%
P EPS 2.60 2.1 2.76 4.64 7.00
T
ElW (BATT) 395 582 704 1, 050 1,513
(+/-%) 19.8% 47.5% 20. 8% 49. 2% 44.1%
AHEEAT 64 108 131 221 326
(+/-%) 1. 6% 68. 7% 21. 7% 69. 1% 47. 4%
8% EPS (JT) 2. 60 2.11 1.93 3.26 4.80
AEM AT
ElW (BATT) 395 582 692 998 1,394
(+/-%) 19.8% 47.5% 18.7% 44. 3% 39. 6%
AFEEAT 64 108 77 137 198
(+/-%) 1. 6% 68. 7% -28. 7% 78. 6% 44. 4%
P9 EPS 2.60 2.1 1.13 2.02 2.91
BEE (BAR) 25 51 68 68 68

FHRBRIR: EfSIESESFRATN
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GUOSEN SECURITIES

WEHFHRMRE

HESKEARN

THREBEATVRBIERG LK, UMMEERGAEM, N RIIAIER
& HMBRESm. FRER—RKUMMAEE X AL BHRE AR
i, ARPRESIEGIEZ L ERES~ZRISFHRAR. AR~REERE
779 LED BRIEHI RS IR IR & . SEHMBRE=ZRE. FERQAMILS
B, BIRAEMGEEERGEEARNSEMERXE.

HXHEE: §FEEERE 113.75-130. 00 T

FTHRERATIMEIERG LK, B—HKUMMLEE X AL BHRE AN
i, ARPRESIEGIEZ L ERES RIS AR, THHQRIEE
FEERHR. SRR, EFRREF. HENZFELTIRERKE, FEIATH
=AM, FAVEWCSRA PEEF#ITAE. HRHIEWIND —EFU0N, ATELAT)TS 2023
£FHY PE{EA 28x, WEMEARLASHEEIR Kb, NREBBIFHMRKNY, B4
&) 2023 £F PE {H79 35x—40x, XN HERXIER 77-88 27T, WEARBIFRN A
113. 75-130. 00 JT.

#=9: AL ARMEESR (Hlb20234F1 8 6 H)

KB ARERR BN (T,

688007. SH &R
688039. SH AT
603516. SH SZEHhRHL

i
301391.5Z  F3E4F

BT PE V3RREFIE (27 22-24 LE5EF PE PEG P
= Ryl

(27D 20226 20238 2021 20226 2023E 2024 WEAME®  (20238) (20238
27.84 1273 61.89 37.40 2.33 2,06 3.40 4.79 27.1% 37.40 138 FifR
37.65  30.2 45.49 28.61 0.61 0.67 1.06 1.44 32.9% 28. 61 0.87 TR
14.53 26,9 3596 17.23 0.83 0.75 1.57 2.23 39. 0% 17.23 0.44 TR

47.78 27.75 27.75 0.90

93.93  63.9 49.90 33.62 1.08 1.31 2.21 3.26 44.7% 33.62 0.75 EN

FERERIR: Wind CEERHS. SUIREL, ZhRHRESE WIND —H T « EfEERESFMREERTT

HHEEY: EREE, BT “IAN” H#H

BAREN: EREER, BF “IA” TR RO AF 2022-2024 FEUY
7.04/10.50/15.13 {2 7t, RILL#EK 20.8%/49. 2%/44. 1%, VAR & 22 T % F3i
1.31/2.21/3.26 {27, FIELIERSDHIH 21. 7%/69. 1%/47. 4%, RIFFHFRA LT
BERGRK, BREE, BT “EN” T4

MBS 4 7

CRET: P

BAVRE T BEER L, SHABNAIEMHET 113.75-130. 00 T2 (8], %G 1E
BEVAERXBRRAHEEM LR, HEXALARNGESHNEE, HRA
TREDABFE, #HMSBGEELEENRE, BRI, RIERTSR
Al SRR SRR B AR A (E e AR TEL AR, EET AIEL AR 2023 £
B PE {79 28x, ARWEARLTMSUESIRLEN, ATRBRFHINKY, LT
2023 £F PE {E 35x-40x, FAIRERFENEEBHIAIIZITU B ERS IR .
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¢ HNBRIZATFRFK 3 FUYTNIEK 20. 8%/49. 2%/44. 1%, B REfFIEXT A B G H
ERNMEFIHREN. #EMEfERK 3 El SRR .

& FMNTRTBARK 3 FEFRD AR 43. 2%/45. T%/46. 3%, AIREFFEXT A TIK
KETHRIR, EFSME, ATMSFEXQEREK 3 FRFFUNES TLFRMERIR

(8
¢ EMAREARIH, FESMHANR 3 FIGHIKEE
ZER K

1. TARERAK. EGEREFTIHELEKS, BRICRSERERAE
RASTIREANRRYET &, TIETERS. SER, ZTlr E@em
B EMRFHNEFEIRATERS I EZHFENE, HhAZBEREMER~
Al E AR E AN, EHAR, E/TIEAESHEMA. BENTSRR
FEEMRERAWHERE, BIXNME~RAEHOMAR. &7, ATUE—ERE
B LAmE A B, mREO~RELHHERE, REERNEN~R. MRERA
SINBERFETEEN, BEBHHARFESME .

2, EPEDEEEHXKE. ARMEIEEER (AHOR) WATHEBA SR
WK S. Ha, 4\F 2018-2022H1 338 HE ZHISEEWN SEES R A
10. 70%. 35.14%. 39.16%F0 26.80%, BOEKALABRSHAFEEEEZF. A
AIFEEFEIEENER. FTE, NARE. K&EFHIA, Planar F LED B/RI1T
WHMEER, ISREMSHEMERY, BEREPETERSNATRELEARE
EmR—ENK. EEEZRAEANERRFEREBSLRERALETUER
AT FFRIERE T, REEEMENDT, BXNAREFEETRAFZN.

3. RIERMEFTERSHNIE. HIRESZLEYER, AREEBRITHNFEATKIE
EKMARNFAOARMESR, ARFEBTRINTERMENEEEGRATKIERMY
SR, A7 2018-2022H1 @it FIR N ERMAS R €A SR RWS L ES
B9 87.29%, 84.90%, 84.94%F0 75.14%, EHERS. Kk EEMMENEREH
BEERRAEETUSHITERMBEARISARMBMENXK, BXNQARAETEET
KAFIE M.

4, BREKRAZREE. LBFFEHIIEG ZRESITI R TRAZE SRR T,
BARKFHSRERZEARNROTFES . AR~ M REBEEREAR,
BREHRAR . SMLEEAR, HENEARULBERAFZHENRAKRIER,
MTEERARKFEARESHER, FREARNSHEMAT RAREHFIRAHIX

(8

1B SWIRIEL Z [EHI R AR B T BAIE 22



&Y EEits
GUOSEN SECURITIES

WEHFHRMRE

MizR: WS SHE

#EAmRE (BAT) 2020 2021 2022 2023 2024 FliEAk (BAX 2020 2021 2022E  2023E  2024E
MERMEZNY 204 220 298 367 533 BB 395 582 704 1050 1513
ISV e 147 201 241 360 518  EREA 236 339 400 570 812
BFESH 154 200 221 315 404 BWFSRHIM 2 3 4 6 9
Htpmahds e 101 93 141 210 303 SHEHRM 32 47 57 83 120
RFEV 606 714 901 1251 1757 EE%#A 23 35 41 60 86
EE &= 9 11 20 28 3B HLEA 40 54 67 98 141
ERE=REM 0 0 0 0 0 MEEA 1 3 @) ©) (12)
WA E~ 9 51 51 51 51 REWE 0 2 2 2 2
BERERARNES
KHARBUR % 0 0 0 0 0 & 0 0 0 0 0
BRIt 624 777 972 1331 1844  HAIEA (30) (38) (67) (98) (141)
REER RS &R
B 16 11 12 12 12 ElFE 71 119 144 244 359
ISR 201 225 276 393 561  BlINEs m (0) 0 0 0
Hitwmehta R 34 31 35 50 72 FiABE 7 119 144 244 359
R:GHEE T 251 266 323 456 645  FEREA 7 11 13 22 33
KHABR R BT 535 0 0 5 10 15 DOEBRERE 0 0 0 0 0
Hit K HAT R 8 34 44 54 64 VARTEAFSFIE 64 108 131 221 326
KA R & 8 34 49 64 79 Henikx (BAT) 2020 2021 2022E 2023 2024E
fifR& 259 301 372 520 724 AFE 64 108 131 221 326
DEBRFENE 0 0 0 0 0 HEFMEES 0 (0) 0 0 0
ER e 365 476 600 811 1120 IR 1 2 1 2 3
TR R R 624 777 972 1331 1844 ARMETEIRK © 0 0 0 0
W58 1 3 (7) () (12)
XM %S EHER 2020 2021 2022 2023F  2024E EIBHEKEE) (65) 86) @4 139 (141)
FRRUEE 2.60 2.11 1.93 3.26 4.80 HE (0) 0 0 0 0
FRRF 3.72 0.01 0.10 0.16 0.24 EHEEHNUER () 23 89 84 188
BRSET 14.86 9.33 8.83 11.92 1648 HAFX 0 (5) (10) (10) (10)
ROIC 21.74%  21.05% 25% 37% 4% HERENST 0 0 0 0 0
ROE 17.47%  22.61% 22% 27% 29% BBEEFRLEE 0 ) (10 (10) (10)
EXES 40% 42% 43% 46% 46%  EMERLE () 0 0 0 0
EBIT Margin 16% 18% 19% 22% 23%  ffEeTik 0 0 5 5 5
EBITDA Margin 16% 18% 19% 22% 23%  XZTERF MR 1) (0) @ ) (16)
o843 20% 47% 21% 49% 4% HERMEANLSR 371 @ 1 0 0
AR R 2 69% 22% 69% % MBEDISR 187 @ O ©® (1
BERRE 1% 39% 38% 39% 9%  HMERTR 187 16 78 68 166
S 1.9% 0.0% 0.1% 0.2% 0.3%  KHALHEMEE 17 204 220 298 367
P/E s.2 445 488 289 19.6 EHASHBIF ST 204 220 298 367 533
P/B 6.3 10.1 10.6 7.9 5.7 U EENER 0 5 7 64 165
EV/EBITDA 4.7 4.9 495 29.4 205 WiAmHSR 0 4 83 77 181
BIREIR: Wind, EfSIEHEFARATUN
IEF W FBEE X Z [EHI 2 AR B T AT B2 23
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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
EfFIEHFRHBARLR (UTER “RAT" ) FBE. , AABDFAEEEA
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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EfSIEF KR

3|
AT EEXEE—K 125 SEFEEMAE 36 F
ER4: 518001 /2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135

=
ERAERXERMAEXES 6 SERIEF IR
BE4%: 100032



