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1. (2TMHEKEE, HT&IIANE
Feh A KIE)  2024-08-19

2. AZ=FEFERAPKRE, # 7 SiTik
AERKE)  2023-11-01

3. AR FMHEIRE RN, ©FF AT
HAEE)  2023-08-26

WHERE — N E £ 5 9!

ERA R AR

2024 410 A 28 B, NEKXH T 2024 £ =FH, FATIK1093 1L, Rk
+17.32%;: V384 A1 1.85 10T, FlH+88.98%, =3k /& 134414 1.74 LT,
Fl F6+100.08%. 3 Q3 ¥ F £ 52 L 4L 4.00 12 T, Fl H+26.60%, 3 Fb+9.50%;
Y3 £ 4 A1E 0.90 12T, Fl+126.27%, 3 +47.53%; F=3F /5 )3 &4 41id 0.87
L, FIH+145.64%, 3H+55.32%.

S MRS KL, EFHAETILTE F K R CINNO Research %t
¥R, 2024 S5 =F K 23K AMOLED # it Fhud@mm i W& 221CH,
Bl Eb+25.3%, FREE+0.9%, Bt RILIUE K, T3 OLED & Ka938 KA
ks bk, RIEAS)EEELTH ARAZLOHEMEXR, .45 Merck.
JNC. Dupont. Idemitsu. Doosan. SFC. LG 5%, 2024 SFa] =% ¥ikE
JKF] 1093 12T, Bl+17.32%, 3Kk 2%,

MR, NIEARFLRA: 5 TFEFHHTLTHLHE LT
FRFG @, NS FAR BN K, I 8] B G AT I AR A4 24
BRI RFNS)NE, 2024 FAIZFEEREFES A A 36.20%.
41.32%. 50.93%, &ZFEWEFLEK,

BFEN: NAREBANETHHEEL L, WHEROERRE, HiEd 6
JEZEZH CDMO. ©FHF AR, 4Ti838 5. KAt 3] 2024-2026 F 5%
A BN 15.32/17.62/20.48 1274, 1384 4] 2.39/3.05/3.72 1e ., & PE
DA H 22.42/17.56/14.42 45, hHF “HHE” R,

P #T: FEERAFIAE; =Bt R AR RE; 2R B &%~
B 18] R B2 R %

B A FA «

2022A 2023A 2024E 2025E  2026E
WA (B T ) 1480 1208 1532 1762 2048
BNIE K (%) -2.96 -18.39 26.76 15.02 16.25
J2 54 (T 7 ) 247 134 239 305 372
A 3K (%) 2.82 45.57 78.35 27.65 21.77
EPS(%) 2.52 0.98 1.37 1.75 2.13
PE 18.50 40.49 22.42 17.56 14.42
ROE(%) 8.34 4.56 8.10 9.79 11.18
PB 1.55 1.86 1.82 1.72 1.61

¥ AB SRR wind $48, MEBIEFRF LA (V42024 F 10 A 30 B AL T H)
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o 8) BT F AT AR

N ) W G 3R R AR AR

#)iHE(BF ) 2022A 2023A 2024E 2025E 2026EQM %45 4% 2022A 2023A 2024E 2025E 2026E]
L2 N 1480.38  1208.16  1531.50  1761.50  2047.74 KM
B R A 907.19 783.09 921.75  1036.82  1189.72 &L AMEKkFE -3.0% -18.4% 26.8% 15.0% 16.2%
ERE 13.29 13.16 15.32 17.62 2048 kAN K E 1.2% -46.0% 77.1% 27.6% 21.7%
HER A 3225 27.50 30.63 35.23 4095 ALK E 2.8% -45.6% 78.3% 27.7% 21.8%
e 48 176.74 171.83 191.44 211.38 245.73 EBITDA ¥k % 14.2% -24.3% 50.2% 29.4% 17.4%
R %R 104.41 94.54 122.52 140.92 163.82 EBIT ¥k % 8.9% -51.5% 114.9% 28.6% 21.8%
M %% R -22.30 -24.28 -8.92 -8.95 -10.80 NOPLAT %k % 11.7% -51.5% 115.5% 28.6% 21.8%
F 7 BALR K -16.44 -18.52 -10.00 -10.00 -10.00 BAFAMEKFE -6.1% -0.5% 0.8% 6.0% 6.8%
A AR E S S 4.29 2.80 0.00 0.00 0.00 #3F MK E 3.5% -0.5% 0.4% 5.7% 6.6%
AL B 7.03 427 6.13 7.05 8.19 AliHE
R b 275.55 148.87 263.67 336.39 409.46 EA)E 38.7% 35.2% 39.8% 41.1% 41.9%
e b IRl & -3.46 -1.01 -0.70 -0.70 -0.70 &L A)EE 18.6% 12.3% 17.2% 19.1% 20.0%
#) i &R 272.08 147.86 262.97 335.69 408.76 &A% 16.7% 11.1% 15.6% 17.3% 18.2%
WP RAL 25.55 13.68 23.67 30.21 36.79 EBITDA/# Wil A 23.5% 21.8% 25.9% 29.1% 29.4%
% F)H 246.54 134.18 239.31 305.48 371.97 EBIT/Z ki A 16.5% 9.8% 16.6% 18.5% 19.4%
B e G 2022A 2023A 2024E 2025E 2026EfE -2 &3
®HHE 837.60 629.46 655.01 801.78 979.16 Bl &% £ B4 R 200 313 264 245 218
R 5 et 140.36 386.03 436.03 486.03 536.03 RHELKABHRH 195 241 209 187 166
ALK 2 247.10 211.20 207.71 210.19 223.90 RFHF R RK 582 565 441 412 399
AL E 8.51 18.36 42.54 48.93 56.88 KKK B 4 K A 67 68 49 43 38
AT IR 3K 9.36 15.58 11.06 12.44 1428 A% AR 229 259 191 169 156
Yy 624.72 499.97 476.48 498.41 531.81 EFFAHERK 872 993 784 710 656
HAEH T 65.55 61.27 56.27 5127 46.27 BFFARHRHK 745 881 696 626 573
TR e RRIT BEFEERE
B EXIEES ROE 8.3% 4.6% 8.1% 9.8% 11.2%
KR AAEH 0.00 29.94 29.94 29.94 2994 ROA 7.4% 4.0% 7.1% 8.5% 9.6%
B e 0.00 0.00 0.00 0.00 0.00 ROIC 7.5% 3.6% 7.8% 9.4% 10.8%
B 3~ 1021.62  1077.69 117132 122579 124881 # A%
FEIAL 226.40 182.11 121.41 80.94 5397 AHEFME 2.2% 2.3% 2.0% 2.0% 2.0%
Vs e 41.77 39.77 477 477 477 FRERME 11.9% 14.2% 12.5% 12.0% 12.0%
HAeER AT~ 46.65 66.24 21.42 21.42 2142 MERAE -1.5% -2.0% -0.6% -0.5% -0.5%
KEER 3340.46  3323.86  3350.30  3595.14  3872.93 =#H/F Lok 12.6% 14.5% 13.9% 13.5% 13.5%
42 M 4 10.01 10.01 20.01 30.01 40.01 f#zikdeh
JEAT IR 3K 201.46 185.60 192.03 230.40 26438 T AfRE 11.5% 11.5% 11.9% 13.2% 14.1%
RAT 2V 57.00 63.00 71.69 86.40 99.14 R 13.0% 13.0% 13.4% 15.2% 16.4%
H AR R 31.60 34.91 491 9.91 1491 ##hkE 5.28 5.13 533 491 476
KHIHE 0.00 0.00 0.00 0.00 0.00 EFE 3.36 3.51 3.81 3.61 3.59
H AR R AR 0.00 0.00 0.00 0.00 0.00 F)&FREEFEH 128.48 265.39 483.56 373.25 324.76
R A% &R 384.95 383.25 397.03 473.85 547.06 H-4A%AR
DR 333§ 1 0.00 0.00 0.00 0.00 0.00 DPS(7T) 1.20 0.45 0.62 0.79 0.96
MR 98.40 137.82 174.73 174.73 17473  pire 0.48 0.45 0.45 0.45 0.45
G5 E 728.16 745.01 876.68 104470 124928 A% .8l FE 2.6% 1.1% 2.0% 2.6% 3.1%
BHERE 295550  2940.61  2953.27  3121.28  3325.87 P pi¥iyiEiras 2022A 2023A 2024E 2025E 2026E
HER® & ACKE) 2022A 2023A 2024E 2025E P1P139 EPS(7T) 2.52 0.98 1.37 1.75 2.13
%409 246.54 134.18 239.31 305.48 371.97 BVPS(%) 30.04 21.38 16.90 17.86 19.03
e 477 1B e e 44 104.47 145.47 142.06 186.00 203.95 PE(X) 18.5 40.5 224 17.6 14.4
H P RAR A % 14.78 15.53 15.00 15.00 15.00 PB(X) 1.6 1.9 1.8 1.7 1.6
NRMET Bk -4.29 -2.80 0.00 0.00 0.00 P/FCF
W44 R -23.71 -6.76 0.53 0.88 123 P/S 3.1 45 35 3.0 2.6
Fed gl e -7.03 433 -6.13 -7.05 -8.19 EV/EBITDA 10.8 18.3 11.9 9.0 7.4
VHIE A RE 0.00 0.00 0.00 0.00 0.00 CAGR(%)
FIEFTEHEH -149.65 166.46 -12.14 2227 -6.67 PEG 6.6 — 0.3 0.6 0.7
BEENFEASRE 193.63 449.35 371.61 523.27 577.99 ROIC/WACC
BRENEASRE 169.74  -45829  -147.29  -248.15  -242.01 REP
BLEHENERE -465.38 -150.30 -198.83 -128.34 -158.61
FHRR: wind 248, MEERFRA (X 2024 5 10 A 30 BEHNTHE)
EIFAE RN E LB AN B IEFL E AT LI B AT 2
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Vi BA F HIE R LA I8 T 4IE R R T B WP, FHEMAIEEIATIF, B&T LA, FRIEIRE PR B a5
BTk aEARE, PATHATHEHOBRLIEE., KRESFWRETEZOFALANE, HKEL, BN E, 48
TNZAEAT 5 Z 7 0942 E R vk, HEELRAE ARE T 69 BARIER & L RA,5 A4 R 18 Bk BT 7 X a9 Az,

° K/ AN
S GE A AT TR 3 B o BEGE A B S 2 T 6048 R 5 A
o it

DRERAOE 6 AR RN, IEFIA3T T T 5 4550 TRk 1 A ARk

EN: AR RIEAT R E RIS KRR KT 10%:;

WH: AT R AR RIEA T R AR HERAE 5%~10%Z 14 ;

bk AR B A AR K GE TR 4K RO A RO R A 5%~ 5% 4] ;

WAF: AR HIAR RAE AT R ARG HTK NS T -5%;

AR : BF RN EERLEGTA, RENNABLEANLLERNEARAZRES, REFLCRE, BERAMNLE
2 o B 4 3R R

AR REAASH AP IR 300 155AH A K PEABTHREBBHOE LKA L4, £ BT HREELFARE 500
A Ak,

® T AkIFL

IRE AR BE 6 NA RN, Tkt T 55 E E 5500 Tk 08 Y ARk

A¥F: AR R T B A KIER T H R EEAEE

Pk ARG R AR IEAT IR E KT

AE: AT RIS T RN KIE AT R E ISR

A BT AR EEAERAP R 300 A AL PEABTHNR AR AE AL Lk £ BT H KRR K UARE 500
FEE SR ¥/

® % EH

AREE M BIEF DA RN S E P AR R AN TR BEAAMBIARERMEA KNGS RE P
AREFOBERBTCATOTA, ANIRRIEZFRELOAME, TEM, KREENTH. TL. TLAEMNR
RELE PAESF R, HAEME A KA A th B R KIER R AL TTATE) EF Koo ke AL b 3897

AREFABO TR, &AM RN 8 T AA ARE S B AFI, AL AIER RBTTARAMAS . BRI
ENTRA A ERREA, A8 TAE S AREFBETH, & LARMNR—HGIRE,

A Sl AE & a3 A T R A AR A S b R b 53R T R RIRAVM Z ] 6942 LR A AT %] Bk, EPFRER, E&BE
WA ILT, A0 8 B FT B KB TT A 28 7 di 7 4R 2 09 0 8) B RAT A9 IE R KA AT IER IR S, £7T
AE Ay i de oy S R A F IRM L TARAT . M5 KA ok B FAXR G AEEFTHEAT, AN R TTH
AL AMEPTRE G NS WEE,

ARREFAAR BT RIS TRAEESNANE P, THRE P RAGEERN AAEMELT, AREFOE &R LELY
BT BITAEAT AR T H o BARFTFLT, AN 8) FAEAT AML B AR b 6944 9 55T 51 BAAEATAR R R AEAT
T

ARELAE A B P ARG R R F AN S T E A E P REBETENNEE ., B LSRR BT AL, nATARE
AF B ALAT 33T e € A AR T RARAT AR AT L 5 98 P A2 4R AL 3250 ) Ao R 4 A R RS & L s

AREGRA B AN S FTE, KREHAFT, LT DATE ETH X8, L4, KEXRIA, B> KEHE
TRERMA, RAEFAZAT RN 8] HAAY St 77 AL
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