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L AT R (T) 31.33
—F & & RIK(T) 40.10/18.23
E AL ) 54.74
RABFA(T L) 5474
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® OLED ## % K=18g £ mf§ AR, 2024Q3 25 B L4l 5 L #&

NGB R 2024 = FAR, FHEIK 1093 1T, FR+17.32%; 13E4F)E 1.85
1L, FH+88.98%; FedE4F1id 1.74 17T, FH+100.08%. H+ Q3 2IHEFIK
4.00 27T, BHA+26.60%. FREE+9.50%; Y2 HF 4104 0.90 1T, [ H+126.27%-
Ib+47.35%, T smE R eT 5 K388 ) AR R4 & AR AT,
Ao Loy S IRACTE RIG A £ A ERHA, Q3 RERE LGN L&, &A1 LA
2024-2026 FZA|FAM, Fit 2024-2026 SFNE)13EA A 241, 3.16. 4.03
fet (R1E 1.99. 2.65. 3.36), * )& EPS % 1.38. 1.81. 2.31 /A&, % ATMEM
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(1) BRI S &, 2024 AT =FZNHME LR E HREHHA 4330%.
16.95%, % 2024 i H+4.4, +32pcts, BAIRE ALK E, (2) DHRKE,
OLED #t#t7 @, /5] OLED FF AT # L H 2 RARM FF Bk K&, M=o
MECBERT AAMERAMHGLELE, ANAR FRLERLT %
UDC 4 B R4 e 89 OLED #antt# g s F 2, AL AN ALY TP 2
OLED #3##t#t. BAA R A 7. 385 ik s #4K OLED IT @Ak > & Z X,
e k2% 3% F b Ao Tandem & & B AR F B 5720, OLED @A TF 430 A%

‘ WEEEZTRHA LW OLED MAHE KR IEK, NAAZAS)TH. &
B3 B RATIRE) -2024.8.16 s N s v orlEE Bk w SRA &
G AR %85 ) OLED 43t FHHTE, NE S ERE, TRAESZHFFERALNKRERT R, H0 TR0

8 I AL 2, = o = 3 g . . 2 [N N v e
ﬂuﬁ;uw sy B TET A ROR IR 89 Bl TAEL AR | (A ikl id o dc
I A # — A RAL BB+ X 4

’ 8938 % BIRGHE, AKABIN S EAR LG Tk
b KRR — A 81 6 B A ) ASREIRE, ARAENAE s
-2024.6.7 O N eT: AT HETRAMI., =4 EL., BTHERERETE,
€2024Q1 L% FEIr ke =8, OLED W 435 B Ao A 4E 8 47
o 4T F T H—N 845 B AR FAr 2022A 2023A 2024E 2025E 2026E
22024.5.5 R ONENE) 1,480 1,208 1,536 1,869 2,244

YOY(%) 3.0 -18.4 27.1 21.7 20.1
2 A4 A IE(E B ) 247 134 241 316 403
YOY (%) 2.8 -45.6 79.4 31.1 27.7
£ 5] F (%) 38.7 352 38.9 40.6 425
44 F (%) 16.7 11.1 15.7 16.9 18.0
ROE(%) 8.3 4.6 7.7 9.8 11.7
EPS(H#3%/7.) 1.41 0.77 1.38 1.81 231
P/E(4%) 222 40.8 22.7 17.3 13.6
P/B(f%) 1.9 1.9 1.8 1.7 1.6
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Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R~ 1939 1853 2531 2583 3319 FIRMKA 1480 1208 1536 1869 2244
N4 838 629 800 974 1169  FdR Ak 907 783 939 1109 1291
R &Y YR &) 256 230 387 363 538 B ALAAR M 13 13 15 18 23
Hpb gk 1 1 1 1 1 ZTL¥EA 32 28 38 47 64
AT IR 9 16 16 22 24 FEHA 177 172 189 209 251
oy 625 500 849 744 1109  #F KA 104 95 111 133 159
AR 211 478 478 478 478  WME% M 22 24 -18 9 13
R T~ 1401 1471 1602 1733 1905  FEAAAMK -16 -19 -8 -7 -11
KA 0 30 60 90 120 HAukd 10 15 15 13 13
&~ 1022 1078 1176 1269 1398 NAMETE A 4 3 3 3
AT = 42 58 61 65 70 BEAKEHE 4 4 4 4
H AR R T 338 305 305 308 317 FARABMNE 0 0 0 0
¥ x & 3340 3324 4133 4315 5224 BLA)HE 276 149 273 354 450
A G A 367 361 992 1059 1765  F PN 0 1 0 0 1
s BHE K 10 10 532 596 1186  FLsr &k 4 2 3 2 3
REAT 235 B AR AR 258 249 359 359 477 AIHEHR 272 148 271 352 448
HAbF ) R 99 103 101 104 103 Frfg#t 26 14 30 36 45
ERS Rtk 18 22 22 22 22 AAHE 247 134 241 316 403
KA 2K 0 0 0 0 0  YHEBAME 0 0 0 0 0
e R Gk 18 22 22 22 22 JAABANEHHE 247 134 241 316 403
%At 385 383 1014 1081 1787  EBITDA 352 275 399 518 659
JHMFRAE 0 0 0 0 0  EPS(%) 1.41 0.77 1.38 1.81 231
%N 98 138 179 179 179
F AN 2180 2147 2106 2106 2106 EXRFiEmita 2022A  2023A  2024E  2025E 2026E
RS & 728 745 872 1037 1249 Ak
V26BN S RERE 2956 2941 3119 3234 3437 FIKRA(%) 3.0 -18.4 27.1 21.7 20.1
RAFA R AR A 3340 3324 4133 4315 5224 ELAHE(%) 12 -46.0 83.5 29.6 27.2
V38 TBE) AT ) 2.8 -45.6 79.4 31.1 27.7
KAV
A F(%) 38.7 35.2 38.9 40.6 42.5
%A F (%) 16.7 11.1 15.7 16.9 18.0
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F [ERNOHCA) 8.3 4.6 7.7 9.8 11.7
BEEHALR 194 449 -52 598 171 ROIC(%) 7.5 4.0 6.5 8.4 92
A 247 134 241 316 403 BixEE A
718 4K 104 145 131 156 186 I~ Bt E (%) 11.5 11.5 24.5 25.1 34.2
W %% A 22 24 -18 9 13 % AR E(%) -27.6 -20.5 -8.1 -11.2 0.9
S TP -7 -4 -4 -4 4 RFE 53 5.1 2.6 24 1.9
TIERELH -149 168 -400 122 -426 A E 34 3.5 1.6 1.6 1.2
Atz T LR 21 31 -1 -1 -1 e i)
BT EFHALRA 170 -458 -255 279 -351 ER AR 0.4 0.4 0.4 0.4 0.5
WAL 517 268 232 257 328 RAKREEHFE 53 53 53 53 53
EeEidy 660 -205 -30 -30 30 mATKRHK A HE 4.0 4.0 4.0 4.0 4.0
H AR F AR 27 14 7 8 7 HEAE ()
EFKEHASR -465 -150 -44 210 213 BB (R AT 1.41 0.77 1.38 1.81 231
48 IHE -293 0 522 65 589  HRAENERFIIED 1.11 257 -0.29 3.42 0.978
KA 0 0 0 0 0 HRETE(RIAER) 16.91 16.83 17.85 18.51 19.67
£ 38 B3 e 28 39 41 0 0 AEMEeE
FANARIE Do -4 -33 -41 0 0 PE 22.2 40.8 22.7 17.3 13.6
HRE T4 -196 -157 -566 275 -803  P/B 1.9 1.9 1.8 1.7 1.6
R iR 98 -154 -351 109 -394  EV/EBITDA 13.2 16.8 12.5 9.4 8.0
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LR | (Neutral) AT kb T 3 R L KT
& % (underperform) |+t 47 k55 F B4R % &
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