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NERBTRIE. E6E. XMHESHRBESFH-REENE, HHENSERK
HA, FA14EHRF 2020-2022 & EPS Ml Jg 0.80/1.42/2.00 jT/f%, #HF “EN”
FELR

1 2020 fF)AREFIER LG 110.97%. ARILFIERIR, 2020 FLMEKLZ
Hit (TE) B 14.22 27T, [EIEE+29.74%; SCIRYIAER4EF)E 1.36 27T, [E
EE+110.97%; #N3EVAREEFIE 1.17 27T, [EEE+199.76%. Hr 2020 F Q4
BEESIEW 4.39 27T, Ftb+24.24%, FFEE+0.64%; SEINYIEF4EF5HE 0.46
25T, EIEE+194.20%, IFEE-11.77%. 2020 FEARSEEKIELK, FEZ KM
REENIR,. E6BERETFREITRIEKFFH.

| XAREBERATR, 2EHFITEVELBERELE. FIRNRRESTKHE
R T AB AR T E R AHNE ZETEKE RGEN TR H AR EE
B DRIERBAFETUSA AR, F 2017 EHANBEESEKED
BRRERESIE, R THRARBALI. Bt ERE~REIRF L&~
K$HE, TPO FHN TR SEREK, WHEBAER, RAZFEZHREH
KB E T, LI E KB FITI A Skl 3285 . k5, 2N BIZE LCP #4%}. OLED
MRl PET ER, 5EHE OLED MBI R REAREMHITAERERF. ARFHE
MRARF BN L EHIAFHE, Rl REARHR, ARBET#
ILRTEAR, BRERTSR, ITEMEEEETES.

| MEEREBANE~SE/RNE, EFAE. ESERERE. (EAERRKR
NEERANXFERL, £FMEENSL, ARBRIUKBETEEN ..
WEMERTZOH, KRERWIIAREL, LU THHE, BRENES, B
EEALNEFLEE, ESANFEREETHENLHATZ—, FRAR
AFEFRFFKT. ABRWETFSECKIRF)@EiEHEEE. BOE. TCL, &5,
e, PPTV. SONY., BKEEZRABIWIEIE, BNEFEHBRREESTEE.

%ﬁﬁiﬁgwm /AEJ‘.%EZ_E?}QE%ﬁ§&§_¥,éﬁﬁg;%ﬁﬁﬂéﬁﬁﬁE’\Jﬁﬁﬁ\ E%ﬁ‘, MRETHER
$1010520090003 E1E Mini-LED F#FBERmBEATHMAFERENFA L. HRE RE3ZT.
I REEER: THEKESR; THZEME; Ml SHERATRE; EHARHNE
.
I BHEW: RARAEFRE. E6E. KMHEBSRESFMTRFENE, WS
NEIRACHA, Ffi14E5F 2020-2022 £ EPS FiillA 0.80/1.42/2.00 JT/B%,
B “EN TR
mB/EE 2018 2019 2020E 2021E 2022E
BEWBNERTT) 908 1,096 1,294 1,886 2,548
BN R 23% 21% 18% 46% 35%
HBERNE 300566 AFEEAT) 43 65 124 220 311
VR EYNNC 2= AR -29% 52% 91% 78% 41%
E LIy 41.98 T SRR EPS(EAK)(GT) 0.27 0.42 0.80 1.42 2.00
R 155 AR EFE% 25% 26% 27% 27% 27%
SRIBRRA 16 5A/R BEFWEE ROEY% 6.87% 9.54% 15.59% 22.22% 24.54%
52 AmaiRkiN 45.69/20.33 7T gR2E" (T 4.00 4.37 5.11 6.38 8.15
i1 A4extikiE  4.95% PE 126 81 43 24 17
i 6 BéaxtikiE  -13.96% PB 8.5 7.8 6.7 5.3 4.2
12 RéExtikiE 16.25% FRSRIE: Wind, HISTESHRESBTN F: BRINA 2021 4 2 B 25 AN
SRR E BHLRIREXZ EMREER
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Mgk (BAT #BEnRE (BAT
IBIRE R 2018 2019 2020E 2021E 2022E $&iF&HR 2018 2019 2020E 2021E  2022E
L ON 908 1,096 1,294 1,886 2,548 £MmAE 145 274 252 380 549
Bl A 680 810 951 1,378 1,867 & 240 235 323 451 533
EFZ 25.09% 26.13% 26.51% 26.94% 26.73%  [UAMKER 469 525 650 942 1,258
Bl A & R Hfn 9 8 10 16 20 HEftiRsh&Ere 212 145 301 355 370
HEHRA 36 47 40 55 74 RENVEF 1,065 1,180 1,526 2,128 2,710
Bl ERE 3.97% 4.24% 3.10% 2.90% 2.90% [EE&~ 465 453 436 478 436
EEHA 58 40 34 41 51 KHARRBUR % 65 65 65 65 65
EEBAE 6.44% 3.68% 2.60% 2.20% 2.00% KA~ 96 97 97 97 97
g2 19 32 33 47 53 HfbicHI%E~ 207 197 190 120 145
MEHERAE 2.05% 2.90% 255% 2.51% 2.08% IERFNET 834 812 788 760 743
# 3 0 2 2 1 HBER 1,899 1,991 2,315 2,889 3,453
Bl i 35 63 148 249 361 EHAfE 561 634 1,050 1,309 1,435
Bl FEE 3.86% 5.71% 11.45% 13.19% 14.17%  Ri{$MKER 200 230 299 410 557
Enll N 14 16 4 17 18 HftwRzhtafk 383 327 47 51 57
Bl 1 5 4 2 3 Rshfafk 1,144 1,191 1,396 1,770 2,050
FIARE 48 73 148 263 376 KHAfE 0 0 0 0 0
FniS#t 6 5 22 39 56  HtbicHAfAfR 120 105 105 105 105
IR ETTES 12.65% 6.39% 15.00% 15.00% 15.00% 3IERENMEL 1R 120 105 105 105 105
D BR R -1 4 2 3 9 ffRA&I 1,264 1,296 1,501 1,874 2,154
gﬁ;%ﬂﬂﬁ 43 65 124 220 311 {3&215 155 155 155 155 155
AR 4.69% 5.90% 9.56% 11.68% 12.19% AR 215 215 215 215 215
VAR T BRI 620 678 794 991 1,266
BEREATT '
DR RN 14 18 20 24 33
BRENRGEAE 635 696 814 1,014 1,298
gﬁﬁgﬁﬁ;ﬁiﬂﬁﬁﬁg 1,899 1,991 2,315 2,889 3,453
me&nEk (BAT)
iEFRBR 2018 2019 2020E 2021E  2022E
FarFliE 48 73 148 263 376
SR H -6 -5 -22 -39 -56
IR AN 47 57 37 43 43
ETHRENTL -169 -50 -585 -367 -261
Hip 2 EMER 47 45 37 54 53 ERM SRt
GENERAT 34 121 385 47 155 AR 2018 2019 2020E 2021E  2022E
P aa oa 14 15 25 EENIEK R 23.05% 20.67% 18.07% 45.72% 35.09%
ey 3 o 5 5 N Bl FHEKE  -42.46% 78.21% 136.84% 67.94% 45.13%
R AT a Py o 0 5 R R -29.44% 51.67% 91.39% 77.94% 41.04%
EATIa AT 84 49 1 13 o4 EFIZE 25.09% 26.13% 26.51% 26.94% 26.73%
o= - 0 0 0 o _EBITDAMargin  12.81% 14.80% 16.70% 18.54% 18.16%
HETA 1344 1992 416 258 127 BRE 469% 5.90% 9.56% 11.68% 12.19%
RET 16 3 S 23 e PHMEEE 6.87% 9.54% 15.59% 22.22% 24.54%
HEATIGR 1224 1978 33 47 o3 BESWGRE 2.25% 3.25% 5.35% 7.62%  8.99%
AT e R AT 111 6 375 188 38 BERRE 66.57% 65.06% 64.84% 64.88% 62.40%
MBI S . _22 1 160 JIRETTES 12.65% 6.39% 15.00% 15.00% 15.00%
4 &R BRI 18.20% 12.00% 18.65% 16.28% 15.64%
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FRHFESFAMARRS WAL AR DFIBAELSER: () ARARREARENEMULIPEER R T _ BRI A FREIIEZF0
RITANEZE; () ZAMITSREMAEMARBA T RET X, BERESRYT S EE AL SMRREFTRA R BAEIN SN S HK .

LR EA
REENNITRITE R HieA
W& DI THRIWNS R AR S ARFIFHR T IT R PN TR EIEAE SIS A K R M HE H0KIE 200000 £

(AR o TRIRENRE LA 6 B 12 P ey ———
AR GER, 8. DAAERRRN 6 8 | g | X R ES T R FIHESRIEN T 5%~20%2 /8
12 MEMIATIRN (SUTLIEE) ExRIHAES 8 AR AE 5 7 A e P R KB T~ 10% ~ 5% 2 [
PR EIL SRR 2. Hob: A BRTHHALLP

R 300 EEOBEE, FTARHHASARAE (HT i FRTIFIMARZSIE 570 7 (L SR SRR 10% 1 £
SEALARAD) = TR A (R LERRA) HER BIAM | RIS T MR 10%01
FSHILUEER AR AN, EETHUAN | o , e RIS T 1001092
s Ao | Tl | i PRI R 5 0 5y R PR BB T 10%~ 10%2
AEEHABREARNEENEE. STAT | WNENAXIESH ORI EE 10%bLE

H b FSAA

KRIARBEBPEIEFRBBRARREMBIAEIE, PEEERNDERATRELSKNMENL . FINAREENN (WMAHRIRE RS
£EME, 72 CLSAgroup of companies), i “HISiESE".

EEEHER

AMRREEPEAREME (FE. BRI &ZHIIN) BPEESERBERAR (ZTHEIIHMEEEZRAEE, 2EIEHISITFIERS:
720374000) 7% . AARBEE THHARRPEEFEERX 5% EHREFBH CLSALimited % ; ZEFE&EH CL Securities Taiwan Co.,
Ltd.5 % ; TR AFITLH CLSA Australia Pty Ltd. (&FHBRSHIRBSS : 350159) 2% ; FEEEMH CLSA group of companies (CLSA Americas, LLC (T
R “CLSA Americas™) BN 9% ; 7EENIKEH CLSA Singapore Pte Ltd. (ARIEMYRS: 198703750W) 4% ; 7EEREA 5E[E MR CLSA Europe BV
8 CLSA (UK) 9% ; #ENEH CLSA India Private Limited 3% (ibiit: FE (400021) Nariman Point B Dalamal House 8 B; HiFE:
+91-22-66505050; f5ESF: +91-22-22840271; AFIAAS: U67120MH1994PLC083118; ENEIFAXFERSTIMES: ERIEHZLHN
INZ000001735, 1EX7ASRITAY INM000010619, 1EAMRSHAETAI INHO00001113); 7EENE R H PT CLSA Sekuritas Indonesia 4% ; ZEBHZ
By CLSA Securities Japan Co., Ltd.%>% ; #E&E R CLSA Securities Korea Ltd. 5% ; Dk H CLSA Securities Malaysia Sdn Bhd 9% ; 7E3EfE
FEH CLSA Philippines Inc. GEERIEHFXZGARIESHREAZERIPEELR) % ; E%XERH CLSA Securities (Thailand) Limited 43 % .

R AFRRZEEEX AR

FE: RIBFPEIEFEEEEZERSRLANESEIESF LS, PEEFRNDERARNEECESFIESFRE SIS,

EEH: AFRIREHRPEISHE. ATFRREEZER CLSA group of companies (CLSA Americas Bsh) NEFEZEE (1934 FIiEAEXHE) T
15a-6 #HME X B CLSA Americas 2RSS H “TEEZENMILEE” 2% FEAEZEMNEATA LT LEARARRIBREIGFER AR AR P ERITLHIE
HHITRX RN AR S F MW A0S B . AN PIEIESS CLSA group of companies SRSAMZIR SHIEN B MRA LA EERX S AR
Eh RIS HEE R CLSA Americas.

FNE . AFFFIRSEFMB B CLSA Singapore Pte Ltd. (BATIALEFAHEARZHENMSHED, REFME GESREALKE) s4A (D
EXTH “NAEE. INTHREAEREUIREE" Sk RIBFHME (MEMEsE) T (MEmia (EIE) #fl (2005)) HEFHMIREE. AT
WEE, TR EERGIMTAEENE 33, 34 & 35 KHIHE, (MEmalE) & 25, 27 & 36 & i&MF CLSA Singapore Pte Ltd.. A ARERE
A5Ela)l, WIEEKR CLSA Singapore Pte Ltd. (Fi&: +65 6416 7888). MCI (P) 024/12/2020,

?ﬂ%ﬁ;ﬁﬁﬁ?’i?ﬁ%&EPFE'*»E##H’E@ 3 S EMEAME AL L ERAFTIREG AW AR IR S PIFLHIESH TR BB IS AR S P
EAMEE B

RBS5EE: AMRBEERBEREFEARTEH S, HIERBEARAMRRSMIMAZEEGTMIRS, FAZEMBRLERERRIRELS
BT SRR . NSRS ERBESHEER CLSA (UK) 3 CLSA Europe BV £%i. CLSA (UK) H (EE) &rITHEERSIIESHE
I, CLSAEurope BV HTZ&RMIAEIERIRIGHETHER, AMRME T HENABEENERZEMEREFBEAFELERNAL, A5
REIRNEMIEEFENNETIEEA L. BEFESRENTLEZR, BFOREAMRRS. STHEESTREZNFARER, HBHCLSA (UK 5
CLSA Europe BV #l{EH 4. MEENSRMTUEN SRUME tEXE (SR TAWIHES 1), ARRRSEFHIEFEZEREATRERRER.
BMAFITE: CLSA Australia Pty Ltd ( “CAPL” ) (FFdli4s=: 53 139 992 331/&FiARSHEIBES: 350159) FMAFTWIIESREEZERLIE, BRR
AFTIESERZ SR CHI-X TS 5. ARRREERAFITH CAPL X[E “HEEF” BRI L. RATREREEEANEFREE
R SRR LHEE K. KE CAPL EAPHARE, AARBENREATSHEES ZEEME=F . REFRHRHN “HELEF”ERT(ATE (2001))
% 761G £HIFE. CAPL FAREETCEOEMARINIIEEEAFHAA SR EEHERXMN ASX All Ordinaries EHRA . BEMIHLEHIES. KEH.
ITARIEE=R. CAPL 3REBEESMTLHEEEARERMEEHEBXHNAF.

—ik 14 F5 AR

AARBESTFRGEATES BSENE, REWRHEATEER. AMTREHERRL R, £HAESHXAERBENNTRRIFEELE, 2%
ZHMERENAR. AARBENASEZAH, ERMBRHFNERALEMIES, SHMTENEARENGE. PEIESHTEWE ALR AR
EMAEAPEEENEZF . FRERESHOMUSREBFREENIZANEHRIRR . BFREE, ARERANEEERXTHEIISREMTE
RIS RES . M TFARSFRENEMESKEMTE, RRENHEARIREEB ST IIFHE.

ARG ERMBRIEHAAZR TR, BREEEAMREEEREHTES. REIESHAXER ARSI R =L E A EiE K EER
Sah Stk B A E MIRKAIBEMERE. MMREEMNEMIESSESMTEYTRESEERNNGE, FTERITEZURTEAMEIREAE. KIREFIE
REGESH SR T AN, NMERKETRESZ CREMMER. SEMSEHRERTRENERNR.

AIREFRHMNER MERTUNA KRR T PEIESFERYLZMIZIRE AL B HRIFRFIRT, ATUERLHBHNELTHEEN, TFTREFERR
FRIEMIRE,. RAFRMSFO A EMSPEIESEH B ST, BASMBAESIELRUNEMARRFEENER RS EER. PEIES
HAFFEBRRIARENRG N ERZFMRNTRE. PEEHFEIESRSERHPEEFAT— NS NN ESEREIESH e, 8, &
AR EABHBHANRE. ARESARENSHITNEFHBARTEEEMPEIESSREEREMRE. SFITHNFIHA2E T PEIEHRER
ITATIE, 182, SHIPMEFHRENFRESIHITEEBRAEG X, EPEFERERIT. #HESKZFILSE.

ZHREIEHFLIMISRIAL X ARS, WRIZEMIAL LR ITRAEIBEHET. ZENEARBERZNBUAZ A REPREIESRE
RIRBEIEMES . FRETHRPEEEEOREFRESHMNEZ ZTARBIR AR, PEIIEURTEISHNENSEER, EEMRIATA
(AR ERMNMZER) BERARSSRIREHANAE~E N EIZ R EERLEIBEARE.

REPFEEHFEETERN, EMAFBUETTENET,. ZXRHEELRE.

th{FiESF 2021 FEFRE . RE—YIHFI.



