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o FUESS AR SRS
PACIFIC SECURITIES TN/
*BFR1$% (300802)
BFrffr: 32.55
REUCER: 21.97
MRS Eaiigs
MBS %3, €55 B Mini LED B ¥ FARAIR
B AHRE B (1) NS KA 2021 iR, 21 FNE FAIN 5.88 1L, Fl

60%
40%
21%

1%

a9%) %

(38%)

TR

m OREKE

1300

BRI (B TR
EAE/ Rl (B 7 L)
12 A A & & /R ()
AR A RARE
46F A4 (300802) €Q2 =3k & ik
¥R, RIHFRAXNEEEN)
--2021/08/27

46 F4H44 (300802) {4 7t #i =42 F
IR, L HF AW ED)
--2021/04/29

46T #F4(300802)¢ 1k 4 5 ik 38 K
HEBRERHEAE LHA)
--2020/10/29

162/83
3,569/1,818
53.00/20.42

ERSATIF: B IR
35 021-58502206
E-MAIL: cuiwj@tpyzqg.com

Pl FAEAE S L $1190520020001
ERPATIR: X Bk

w35 021-61372597

E-MAIL: liugg@tpyzq.com

Pk FAEAE P L $1190517040001

PIg K 21.93%; SEAIEESA10E1.01 120, Rk 12.99%, HF
Q4 % F FIILNN. 8012 7T, Bl Hu3g K 29. 78%; 52 )3 5 4 417 1416
7, BT 32.01%, A SR A 21 FALEASBRAEL, dikcd
PBE F A 10 fRk KL 20 1.50 T (BHL) , AR ANFe A ag
AE 10 PLAEHE 6 RL.

(2) NE) KA 2022 —F &, 2201 N &) EIAN 1. 41 1o, Bk
K 24.13%; I3 EAA)E 2261 T, BHTHE9. 15%,

MBI et F )%, RYUAH-FAEEK. 21 F2INSAERE
I 2. 79 12T, BlEb3g ¥ 34%, HALNE 47%, 3D = &R N 8]
BFEEGEKRES, BRCEAERALKF, RETHLIFATEF
KT, AT o HK, i@if 3D SPI #2 3D AOI &= SHa9hn N, /N3] 5E
HEPRBEFER EL R F &, X — PR E N LA Wbt
4Tk @ ) E 5 A B Mini LED, ¥ F4k#3k, P Mini LED AOI
CRAMFER, HAXIERASRKFE, AZBLEAN N TEIG
WRKE; FFAERA P ATERLAAEF .

21 SN B A R AL A £ TN 2. 11 /2, Rl K 32%. &k
ANBY 36%, %SG THNERIE. FFRREFERF, AR
R R RAFIE K,

AAERZEOH, ALARL, RO IAAEFHEF A LA,
2104/22Q1 /8] £ 5 A1 # 29. 43%/35. 03%, Fiit [ & 4\ &) HL ALK
AN, 3D SN B b e g, AR 2, 2104/2201
N E) 28] 3 B A A 20, 5%/20. 4%, B o #1424 0. 08/5. 68pcet,

FRAREE, R FRA L. NAT 2 FHdE % 4R THIE,
2104/22Q1 2 %) & A A% Ay T AH 3 A 965. 62 77 7T./804. 68 77 T, 4EHAMK
WA TEEAE K% A _Eo 2104/22Q1 2 S)ALILEE 5 H1 4 117%/101%,
Bg AR AN 3752 7 /949 7 A, BLAERIE I RAT,

BAVM 5 RZF B T 2022 F-2024 F0 SN H A 7. 68 1L
. 10.04 12T, 12.251C7T, VFE45AE5 A4 1.51 1. 2.201C
AFa 3. 28127, EPS A1 % 0.93 7T, 1.35 A= 2.02 7o EH “FEN”
R, 6 NA BARN 32.55 T, AL F 22 F35EHETARE,

K7 : SMT 4T F K RAFAE, 28 #feFr 6 R

iE

% )33 0 LG 09 9T F AR



P E N8 IR
G PACIFIC SECURITIES MBAKEF /5%, £8H A Mini LED & F FR40%

B 2R A S AR

RATIE R 2021A 2022E 2023E 2024E
BAKN (FH L) 588.03 767.66 1004.43 1224.87

R E 21.93% 30.55% 30.84% 21.95%
12 & F 8] % A)E (B 7 L) 100.74 151.18 219.74 327.52

WRE 12.99% 50.06% 45,35% 49.05%
kA EPS () 0.62 0.93 1.35 2.02
PE 35 24 16 1
PB 3.37 3.00 2.58 2.14

HAFER: wind, X -FFEER

P40l 838 B L Z G 0 ot B3R FE BF TH HEHZ
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PACIFIC SECURITIES mgﬂ,'ﬁﬁﬁ:%ﬁﬁ@, ﬁ‘\'s\ﬁ:_,% Mini LED E\—‘F%‘-’ﬁiéﬁﬁk

RIS ON 588.03 767.66 | 1004.43 | 1224.87 % F)0H 98.59 154.68 224.24 333.02
Bk R A 390.10 487.22 598.61 671.21 I8 5 Rk 13.47 25.64 12.76 13.43
B b LA R e 4.65 6.91 9.04 11.02 W43 A -0.86 -0.73 4.32 5.43
e A 16.18 24.57 35.16 42.87 #7RAES K -2.45 0.00 0.00 0.00
i 30.91 42.22 55.24 61.24 BEEBF AL -73.74 | -115.85 | -141.28 -119.89
%55 A -0.86 -0.73 4.32 5.43 H At -8.93 0.96 -0.13 -0.10
= WARAR K -2.45 0.00 0.00 0.00 BB EH AL RS R 26.07 64.71 99.93 231.89
BN H 6.45 0.00 0.00 0.00 HA -7.84 -10.00 -10.00 -10.00
NAMAE T B E -0.24 0.00 0.00 0.00 g 16.03 0.00 0.00 0.00
Az E s 0.00 0.00 0.00 0.00 BREDALEREHR 8.18 -10.00 -10.00 -10.00
2 3k 54 117.94 177.25 256.79 380.72 £ A4 2 -0.21 -6.46 0.00 0.00
R UE[XZS-F 8 -6.44 0.19 0.20 0.22 K453k 0.00 0.00 0.00 0.00
REEE ] 111.51 177.44 256.99 380.94 TR ER A 9.97 0.00 0.00 0.00
PR FFA% 12.92 22.76 32.75 47.92 FATREA) -19.76 -22.33 -33.50 -48.70
A8 98.59 154.68 224.24 333.02 A -45.40 -5.25 -4.32 -5.43
VB R AR -2.16 3.50 4.50 5.50 AR EHAERET -55.39 -34.03 -37.83 -54.13
Eéﬁ%ahﬁ&ﬂ 100.74 151.18 219.74 327.52 MEREHH -29.76 20.67 52.10 167.76
i 487.80 508.47 560.57 728.33 KA

B A AT B R 292.45 374.03 492.76 598.33 ARG K F 21.93% | 30.55% | 30.84% 21.95%
B 244.50 304.40 374.35 419.94 Bk AN K E 6.34% = 50.29% @ 44.87% 48.26%
MR T 24.40 7.86 10.29 12.54 AA AR K E 6.82% @ 56.90% @ 44.97% 48.51%
K AR A AL T 287.16 287.16 287.16 287.16 EBITDA 32k % 1.09% @ 54.86% @ 35.47% 45.90%
PR B 22.56 22.56 22.56 22.56 FRAEE A

B 2 5 = A f i TAL 118.79 118.59 117.73 116.20 ERIES 33.66% | 36.53% | 40.40% 45.20%
R H = Fa T R Z ok 16.98 15.08 13.18 11.28 %% 16.10% | 14.11% | 15.43% 14.44%
HEHAER T~ -209.13 | -222.68  -222.68 -222.68 ESIES 16.77% = 20.15% @ 22.33% 27.19%
&8 1285.49 @ 1415.48 | 1655.91 | 1973.67 ROE 9.32% | 13.00% | 16.24% 20.00%
4315 2 6.46 0.00 0.00 0.00 ROA 7.67% | 10.93% | 13.54% 16.87%
A Fa A 3K R 130.54 167.98 205.01 230.20 ROIC 18.62% | 22.39% | 26.66% 32.84%
K453 0.00 0.00 0.00 0.00 EBITDA/4K £ JE A 22.20% = 26.34% | 27.27% 32.62%
HA R4k 90.28 57.49 70.15 78.40 Biafk

ket 227.27 225.47 275.16 308.60 by WS 0.48 0.57 0.65 0.67
M A 162.45 162.45 162.45 162.45 ) € 3¢ = B 4% & 5.31 6.92 9.10 11.21
T ANA 530.36 530.36 530.36 530.36 R K 3R ) 3 2.66 2.77 2.78 2.68
[ & 424.34 553.19 739.43 | 1018.26 VoS 2.04 1.77 1.76 1.69
=Y - EIAE N i &1 1057.72 = 1186.02 | 1372.26 = 1651.08 ziziﬁﬁ?%%ﬁ 103.36% — — —
BT FA 0.50 4.00 8.50 14.00 fAEH

BAR RS AH 1058.22 = 1190.01 | 1380.75 | 1665.08 %Fﬁ%ﬁ 17.68% | 15.93% | 16.62% 15.64%
Ay Ao B AR AR R A3t 1285.49 = 1415.48 @ 1655.91 @ 1973.67 W AR HLE G AR 2.84% 0.00% 0.00% 0.00%
/,,L#th}} 4.66 5.35 5.27 5.74
EBITDA 130.55 202.17 273.87 399.58 R E 3.57 3.99 3.90 4.37
PE 35.43 23.61 16.24 10.90 F IR

PB 3.37 3.00 2.58 2.14 B & 0.62 0.93 1.35 2.02
PS 6.07 4.65 3.55 2.91 HRE AR 7 6.51 7.33 8.50 10.25
EV/EBITDA 22.75 14.53 10.54 6.80 ERZTAL 0.16 0.00 0.00 0.00
FHAE: WIND, & -PiEiE¥

P 5ol B3 B L Z )5 69 ot S
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PACIFIC SECURITIES

N8 B R L
MBI EE %2, £EH B Mini LED & F FHR40%

BIHIFEANR

1, 7 RiR

FF: &M AR 6AA
Pk KA AR 6AA
AHE: BMAT AR 6AA

2. NEWRAL

M,
M,
M,

AT Ak BAR B IR & T 77 AR K -F 5% A E
A7k AR CIRA T 77 3 AR K -F—5%5 5% 19] ;
AT b BAR S AR T 7 3 EARK-F 5%A T

FEN: EAMFATARR6MNAR, MARI K&Kk £ 15%A 1,

¥ &MATAKR6MNAR, M KEKBAT 5%5 15% 1] ;
FA: KRNI AR O6ANAARN, Mzt K &K@ T-5%5 5% 4] ;
B KRMFTAKE6AAN, MLAIST KA FKMEA T-5%5-15% 1] ;

4 2 B R
B%
AEAERR
PGSk
R
e Jb 4K
AL b4 E
LERBERY
75 A 8
S A )%
EHRAE R
EARME
LHEHE
LERHE
LHEHE
EHERR
LR E S E
e
LHiEE
LE e
LHiEE

=

B

=

E

B

#®2
EHmW
& B
FH &

x| 2
FTERXN
T HE TR
R
YR 4R

A% ah
Fri

B2y
R IR
I A
K
&7k
kel
KFT
(BRI 3

FH T

Fh
13910596682
18519233712
13701050353
15152283256
15232179795
13564966111
15999569845
18717767929
18616086730
17321189545
18758280661
17305260759
17267491601
13923766888
18565481133
13554982912
18589058561
13527560506
13728975701

b 4
wang j | @tpyzq. com
chengxy@tpyzqg. com
weik j@tpyzqg. com
l iuyinga@tpyzg. com
dongy j@tpyzq. com
chenhm@tpyzq. com
| iang jp@tpyzq. com
ginjj@tpyzqg. com
yangjinga@tpyzqg. com
wangyg@tpyzq. com
guoyu@tpyzqg. com
xulm@tpyzqg. com
huyz@tpyzqg. com
zhangqp@tpyzq. com
zhaf |@tpyzq. com
zhangzy@tpyzq. com
zhang j ingwen@tpyzg. com
heyw@tpyzq. com
| iyw@tpyzg. com

P4l 838 B L Z B 0 ot S 23R
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PACIFIC SECURITIES

N R

HUARAT Ak 57 T A 48

B KFFIEEIARAT LG BOAIT, Lk FERELHE, NEGHELEEM
BT AR TAE, 8K Z A, LHAAFBAE AR A HARXRI, S8IT LK
WANF, REFQLKE (MBAKSEE) . EEASBITLZAT, AFFHRELIfL
Wi, B SEIEIMAAEFMBR, AFLTEZHK, THEHEREFE T @ T,

BIIF: K FHFEEIMATLSMHIT, B KRFRFFRAM, THIRT AT IERTT
8 2019 7 A A KR-FFEIER, B U EEITR RS, RFHALHEIE,
IH: LEGERFME, YHRTEBEIEARA, BOIER, 2021 5510 A w8 X -FFiE
%, ET4E467L, A Twm EZEHZTHIE,

RRH: K -FEFIERPAMRAT LIS ATIT, R ARBUEKF ML, 2021 57 AmAX
IR A
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PACIFIC SECURITIES

A Y &) -—pe
=~ \ZiFUESS
PACIFIC SECURITIES

Wt 5Tk

FEJE 5 100044
JbsimvEs X b AL LS
e « ARk D

HUFHTE: 95397

WVRHEFE:  kefu@tpyzg. com

HEFY

ARAFPEUEZR B A PR A w) B IR 505 A ifilh 55 BEkg, BRI SS VAT iESR 5 13480000,

A E BRIR T AT 5ERE, A RIS I A5 S e PEAT S B EAM AR AT ORIIE . T oA
7t DL RS AR A () B B FE e A B TA RN SRR BEORAIE , ASBIE ST A mP 5 AR AR R AT 7o B 27 P
KAWL R0 SE SR AT N S AN IS I A S AR LB S 2, I AR o g e 27 5k
S A BRI o FA TR e SO P AR S T S R AR A EL B R B R AN T DT R
) BRI U AT R 2 R T TR B 2 =] B R AT BRI IR AT AL 5, 38 AT REDNIX B 22 m
P R BB ARATML S5 M 55 o AR ARBUR AT FEIES R AR A IR A R ITAT . REAS IV AT fT AL
PRI NAGF AT 2B = R AR AR, PN FEBL B,



