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SOUTHWEST SECURITIES

R MCU+BMS th#, Wiz &) EE5XE

B EXR

s EL: 2022F LFF, NEFEAFLMAN 9.01CT, FIHEK 31.5%; )3
#HAVIE 2.6 LT, FLE K 67.1%:; f=dF )3 844108 2.3/, B H3EK 62.6%.

WHFAFAM 2022 F LFF: 1) Bhn: T4m608 % ©F9 5 FIEN
7.2/11.81z 7T, B HIA 80.0%/20.0%, 4 A FH+31.3%/ +32.3%. 2) #1id
She Bl R)A A E 5 A K 48.0%/28.0%, 4% F b+3.2pp/ +5.8pp, AP
T3 H) 0 e F 2R F 5 H R 50.9%/36.5%. 3) I A N84 E ST
R % B ESF A 1.2%/2.8%/16.9%, 4 #|F r-0.1pp/-0.3pp/-0.8pp-

KIE BVMS+HEH, RECEERERA B, N5 R AR ES SF, &
SO A AT E AR A 0SS (FAL, £8, TERF) olfkirf= AFE
AEWH 3% (BF)ATE. BRMUEAF). 2022H1, § T B = H R EA2R
#), B AR TF LA Bkt A R A BT K. Kok, aa R gmiRie
WALEILS K R, BRI REREENER AR, ey L E
ZAWENE, WREESDRE, FRNEF S A RALH N8 RAEK A AR .

e MCURRE, $#8 MCURHKT Q4#fEmT %, 2022H1, K K€ MCU 4
RAR R AR, B B~ R Emate B R T, £E MCU B = B K2 5 43%
NEAF AT AW MCURSESEKRE P, A2 ERLBTNE P ek,
BEABGERKAR A GG EMHTAL, st—F 87 HRINT B FiAB A5 .
IR, NS BB EML MCU FHHT Q4 #HATT %4, BA ZAZEE L,

AMOLED 8 T3z %5 KA S RK, N TFEFEALAESMEF FANEX,
AMOLED B #4 i %4284, CINNO 7l Ak 4 5+ E OLED 38 %)% K #UALH A
38%% CAGR }# % 25 5749 33 10%4, 12 21 FEH *LEMBRL 10%. /2 &)
AMOLED FHD+2 THBHALEH L EZ KEaKRS /5, AT TH-FTFEFES
MFHUTHATINE, A PARFES, BN SRR T bEKE— SR,
BAAR 5T it 22-24F, A3 EPS 55K 1.46/1.99/2.56 T.. %
JEF| NG E R Y MCU AL 2 s, 42 88 12°% | oL A 52 A AR 3R A9 46 &
A% AMOLED 2 =& R 9t K e, &MN4gEH “EN” 4,

o ReRT: ARXIRAMPRAK, BN EFMEINE, TiFE RKHFERKE RN,
¥ ARE R 2021A 2022E 2023E 2024E
ZALEAN (TFL) 1493.91 2057.67 2773.76 3474.26
k& 47.58% 37.74% 34.80% 25.25%
13 & BN B4 AE (B ) 370.65 500.56 680.19 875.26
wmEE 77.00% 35.05% 35.89% 28.68%
5 EPS (L) 1.19 1.46 1.99 2.56
% % F Ik s % ROE 27.89% 31.42% 34.87% 36.67%
PE 40.20 32.74 24.10 18.73
PB 12.48 10.39 8.47 6.91

HAEFK: Wind, Bbif K
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RIERR : FRRIE

B R A (LIR) 3.42
R A RR(ILEE) 3.38
52 B M AL X ] (L) 43.48-79.48
B AT ) 163.91
b8 W ([ )] 18.05
B RF T () 4.64
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1. #HE-F (300327): B =K% MCU L
K, BRIRH. e HEH
(2022-03-30)

2. I EF (300327): WiE AT, 42
W+ 3 FREIES  (2021-08-20)
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Mk MHHN 5B

fliM% (AHL) ALAER (BFR)
ERIS N 149391 2057.67 2773.76  3474.26 | % Flid 370.66 500.56 680.20 875.26
& kAR A 785.32| 1091.55 144997  1789.75 | 4718 G4k 25.48 28.82 31.59 31.59
B b H A B Ao 8.95 13.68 17.83 2259 WM& %R -4.69 9.90 11.01 14.76
e A 18.76 29.43 38.06 4835 | & RAEARK -2.52 0.00 0.00 0.00
F2 %R 46.45 390.96 540.88 677.48 B EEEFALHD 89.30  -597.67 -75.87  -112.71
W % 5% R -4.69 9.90 11.01 14.76 | | H A -474.92 -3.86 0.65 0.32
7~ BAABRE -2.52 0.00 0.00 0.00 |BEFEHALALH 3.31 -62.26 647.57 809.23
HA AR 4.80 1.10 0.00 0.00 |# A& A& -202.00 0.00 0.00 0.00
MAMETHRE 9.78 3.65 0.00 0.00 |#fe 349.30 4.75 0.00 0.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH 147.29 4.75 0.00 0.00
# Ak A 398.26 526.91 716.00 921.33 sEMEH 0.00 170.08  -170.08 0.00
EREZERA -1.55 0.00 0.00 0.00 @ K3 0.00 0.00 0.00 0.00
GRERE 396.70 526.91 716.00 921.33| MEAL BRI 70.13 3.36 0.00 0.00
P 43 AL 26.05 26.35 35.80 46.07 | AT REA -135.77 -239.73  -322.25  -439.15
A0 370.66 500.56 680.20 875.26 | At -26.98 -12.17 -11.01 -14.76
VAL F AR 0.00 0.00 0.00 0.01 |#F&EHAL AR -92.62 -78.46 -503.35  -453.91
V2 BB NN A A 370.65 500.56 680.19 875.26 | AALRETHH 54.89  -135.97 144.23 355.31
R e 341.74 205.77 349.99 70531 AR KfEH
R A Fer AR 262.32 352.83 478.63 598.21 |4 EMANIEKRE 4758%  37.74% | 34.80% = 25.25%
A5 216.52 281.27 361.21 44939 | F kAR E 83.08%  32.30%  35.89%  28.68%
N Rk 319.52 860.33 889.06 041.98 | &AM KE 85.23%  35.05%  35.89%  28.68%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % 7431%  34.98%  34.12%  27.56%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
R e B 1 107.70 96.37 82.27 68.17| EA1 % 47.43% 46.95% | 47.73% 48.49%
KA F A TE R I H 106.08 88.59 71.11 5362 =% #F 4.05% 2091% 21.27%  21.32%
A AERHT & 351.43 351.42 351.42 351.42 | HAE 24.81%  24.33%  2452%  25.19%
a3 1705.30  2236.57| 2583.69  3168.09 |ROE 27.89%  31.42%  34.87%  36.67%
48 1 45 3% 0.00 170.08 0.00 0.00 |ROA 21.74%  22.38%  26.33%  27.63%
R A Fo T 262.86 353.99 472.16 583.36 | ROIC 76.60%  63.84%  59.10%  68.32%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4H & d& N 28.05%  27.49%  27.35%  27.85%
A4 it 113.49 119.60 160.68 197.77 EiEfRESH
% fx A3t 376.35 643.67 632.84 781.13| & FRAHEE 0.99 1.04 1.15 1.21
A 310.94 342.04 342.04 342.04 &R R 44.60 29.64 31.06 46.19
AR AR 338.84 311.10 311.10 311.10 | B KH AL E 8.02 7.85 7.64 7.41
G AN E 718.47 979.30| 1337.24 177335 | AW A#HE 4.74 4.33 4.46 4.37
13 £ N B A 131310 1577.05  1934.99  2371.09 |4EHAREFARAALIZLEN | 108.68% — — —
VR FR G 15.85 15.86 15.86 1587 T AL
BAERSEAT 1328.95 159290 1950.85  2386.96 | it~ R fxFE 22.07%  28.78%  24.49%  24.66%
A Ao IR AR A AT 1705.30 2236.57 2583.69  3168.09 | &t /€ Ak 0.00%  26.42% 0.00% 0.00%
AR 3.13 2.69 3.35 3.50
& 5 Hf 253 2.25 277 292
EBITDA 419.05 565.62 758.60 967.68 M A| IATE 36.63%  47.89%  47.38%  50.17%
PE 40.20 32.74 24.10 18.73| | & ABAR
PB 12.48 10.39 8.47 6.91 |HRMIKH 1.19 1.46 1.99 2.56
PS 10.97 7.97 5.91 472 HRAETF 3.84 4.61 5.66 6.93
EV/EBITDA 33.19 27.76 20.29 1554 | HFBRZELE 0.01 -0.18 1.89 2.37
S 0.91% 1.46% 1.97% 2.68% | 4 R AL A 0.44 0.70 0.94 1.28

HEA N Wind, B EiER
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KREZF LATIPEA b B IER L Va4 T 693E FALT F PR A IR M A IE RO ATIT, REPTR A A RAE
RAOEESGARE, pATZHLT 2T OHIRL MG, @EELAFHLER, Bz, FUHEELARSE, 24706 K
EAREE, AE, CHFRREARE PO LRET T LRI w4 R R AT A X A

BT IFEHA

FEN: KR 6AAN, ARt R 300 45 HFk k£ 20% A4
HA: AKR6AMAR, MEABR PR 300 45 4 kg T 10% 5 20%Z i
IR P Ak 6 AN, ARLARST IR 300 45 # k& A F-10% 5 10% 1A
Wi Ak 6ANHAN, ARLARR P K 300 35 4 K kE A F-20% 5 -10% . 14
Fh: ARG6AMAN, ARLAAxE PR 300 45 £ ke £ -20% A T
BF AT AR 6AAA, 7L BRI IRZ T 7K 300 45 £ 5% L
T kiR WA KT : AR 6AAR, 7L RS EAT 7 300 48 5% 5 5% i
BT RKT: KRO6AMNAAN, 47k AR RAKT 7K 300 45 $-5% A T

EXFEW

0 ) E AR A A RN 8] (AT R AR “Ana]”) BAF EIEREEEELR QR GIER BT EF W LF T4,
Al 5EHELE QM ERRARN, 5AMRE T RN REH IER R AL FEFNZ KIWE SRIRH . #HK

B A B R,

GEABRBAZELRERAIE) T 2017570 1 BREXNFEH, KBEEANGEPF P+ BT H1E
B, TERFAERNNE P PHELBAE, AEHBERNE, FROHIC, T SME A RRE P O4ET1E 48, AN 3
CRERBRANE], HERXEARRBEEABEFORNERAEAZLF « AN RABRIMTRSZFH ML F R
B 4y )\ 8] BT RAT OO IE K AT R B, LT A X 2k 8] 348 R 4 BUR A 32K 44T Y 5B 5) IR %o

RIBEd 6912 8RR T AT, AN 3Tk 2 LA, % B RTHEEREETHRIE, KIBEPTEHY
TA. & RRIMEAR B A NS T AAARESL BB, AREHT LGOI R RZ ARG M A&, MR FTANT
fteTsk, TEEAATREAEA BB ERIIRE, ERREB, AN TRAEEARENETH. &RLAERNT —RA R
&, ARSI TRRIEAR S S ERIFERIKRE. B, AN KIRE TS5 7T AT K B84 69 H 7 T HOE 4
H, BEHRY A AITRIEARG P RAL K.

ARERELE ZR, THREE RO E LA AR TR ZAHRHEF. EETHELT, AREPOEZLE
I T RITAEAT AN GG TN BT F R A A T O T BARFf M 5K 00 8 TR 2GR A RIBETE AL 1Z
&t AT ARG, AN A R T HE R RIRERL AR miE R 6 — 6 R RIAE AT B T4,

KIBER R FTMRBA G HIERTA, REPH@FT, ETHMFBNIATFEAETA KB, LR H. 3R
MEE AN “BHEIER”, ERENAREARIETASRREWI A, M TR, RERRFIR RS H ALARE
B F by, A5 FARE & it R T A,
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SOUTHWEST SECURITIES

b HEF (300327) 2022 F F F4R KR

5 @ iE FAT 5 K s

L&

Wiak: LETHAHEEEREARL 166 5P BRE KE 20 #

¥R 4% . 200120

Iy

Hoak: LR T HIR X 28k KA 35 5 B IRddk KE A E 8#

Wl %% : 100033

E |

ik K TAEE KR E KiE 6023 5 4032 KB 44

WE 4 . 518040
TR

Hoht: TRFILRELD I 32 5 K &l A L3

¥R 4% . 400025

% & iE F A E B A
K 3% A B B L F M ¥R A
¥ I 'i;iiﬂ}{:z 021-68415309 18621310081 jsf@swsc.com.cn
N
B BRAEE 2R 15642960315 15642960315 clw@swsc.com.cn
+% R BRME LR 17751018376 17751018376 wangxy@swsc.com.cn
BT AR 2 3E 18502146429 18502146429 Xsy@swsc.com.cn
K I A AR AE 23 18957157330 18957157330 zymyf@swsc.com.cn
=% HEE L 18601139362 18601139362 yily@swsc.com.cn
K K AR E] KB 18601241803 18601241803 zhanglan@swsc.com.cn
E 13 AN AL BARME B 18810922935 18810922935 dxsyf@swsc.com.cn
k& AL WE % 15609289380 15609289380 lge@swsc.com.cn
EIFE AKAE 2 3E 18500981866 18500981866 wangyuf@swsc.com
#1 B8 FRERREA 18825189744 18825189744 zhengyan@swsc.com.cn
g
Il 3 % H A AE 237 18500709330 18500709330 chl@swsc.com.cn
& AR 239 17628609919 17628609919 yxy@swsc.com.cn
% L4 A AE 23 13642639789 13642639789 2wf@swsc.com.cn
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