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;;;;{’“;;Wﬁ (BFL) 27673/6572 11 7 Rdg K 237.69%, SILJAESA)HE 3.03 107, FlHIE K 044.79%.
TR o FRENFA, A LGREHME, —F @A LG RiEEKEEL AT
TR ARRE R, Bt d] S5 7 R XA B RMEA K, 2021 F
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43.31% | o TLFREE, BFIMFHETFREHA. RBEHFHHIE, 2021 Fvik LED
25 s0nt BARER=R, LED 2FF T AA L EHE 627 LET, £FEKY
202017 2020110 2021/1 2021/4 13.5%. Fl&f 2021 A& Mini LED %77 #9704, MiniLED S h #f 3K 2h A%
R EZHEEZ Mini LED 3RS h 444 % , A Mini LED 27 51 it
PR 300 2 Eb M 2M 3M —FH, RREHERRE P LK, 2021H1, 23] Mini LED 3%k 4%
st iktE (%) 88.5 1317 227.3 2|2, Fli Micro LED 3R 2h %% A A5 £ EAKRIEEAR T, RATAA N F)
AR S (%) 89.7 1326 2282 A B IME Mini/Micro LED &9 & ks, E3h = s MITR, e KIILE.
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o BAMMMEBIZEFIPE., RAF 3 2021-2023 F F LI A 45 A A
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2019 2020 2021E 2022E 2023E
M (F F ) 463 525 1678 1954 2212
(+-)YOY (%) 18.4% 13.5% 219.5% 16.4% 13.2%
ZF)E (F B ) 81 109 813 869 963
(+-)YOY (%) 67.8% 35.4% 644.4% 6.8% 10.9%
4@ HE EPS(L) 1.09 1.47 10.94 11.68 12.95
24 % (%) 30.7% 33.8% 59.2% 54.2% 53.3%
B E (%) 24.1% 10.1% 42.8% 31.4% 25.8%
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AN, BREBIHR, ©. Fit LED B FI3H 5% 2021E-2023E #4945 E £33 55 vA
100%. 15%. 11%#jF)tL3gikIgK, FHLM N FE LK 65%. 2%. 2%; @. Fit
LED FEEAIR 3) /= 5t 2021E-2023E #9441 L4 4 51 ARl pdgik 100%. 12%. 11%3%
¥, FHBHNE LK 60%. 2%. 2%;

Bk AAF 2: Fit LED 27383 &= sma 24| F 2021E-2023E 4% % 60.00%.
55.00%. 54.00%, LED R BIK3) = daf LF) % 454 58.00%. 53.00%. 52.00%:;

A1 NAELEANSAFTRK (FH L)

2019 2020 2021E 2022E 2023E
Bk BN 462.90 525.26 1678.38 1953.92 2212.06
YOY 18.37% 13.47% 219.53% 16.42% 13.21%
EF)F 30.70% 33.83% 59.21% 54.24% 53.25%
4 LED BFIKF) 339.17 355.97 1174.69 1377.91 1560.07
YOY 18.48% 4.95% 230.00% 17.30% 13.22%
& B G A 73.27% 67.77% 69.99% 70.52% 70.53%
EF)F 31.46% 34.39% 60.00% 55.00% 54.00%
LED R 85K 3) 109.61 151.94 486.20 555.43 628.86
YOY 20.70% 38.62% 220.00% 14.24% 13.22%
& B G A 23.68% 28.93% 28.97% 28.43% 28.43%
EF)F 26.30% 32.37% 58.00% 53.00% 52.00%
L 10.52 10.31 12.99 15.69 18.12
YOY 9.82% -1.98% 26.00% 20.75% 15.50%
& 1 E A 2.27% 1.96% 0.77% 0.80% 0.82%
EA)E 40.62% 43.09% 45.00% 40.00% 40.00%
H Al 3.60 7.05 4.50 4.89 5.01
YOY -18.55% 95.62% -36.12% 8.71% 2.40%
& 1 E A 0.78% 1.34% 0.27% 0.25% 0.23%
EA)E 64.19% 23.70% 25.00% 25.00% 25.00%
FortkoR: Wind, EBERFFR AT
£ 2 T8 AATR 5 EA
EPS () PE (4%)
) 6 Ak
2020 2021E 2022E 2020 2021E 2022E
688508 &R 0.88 1.18 1.62 130.7 97.6 71.2
688368 a9 R 1.11 6.92 8.87 461.4 74.0 57.7
300661 ZIRBEAY 1.23 1.88 2.51 231.8 151.3 113.6
¥){E 1.07 1.07 3.33 274.6 107.6 80.2
688699 BF fik ¥, -F 1.47 10.94 11.68 253.3 34.0 31.9

FA kR Wind, HBBIEAFR AT, RUAMEFI, HANE A wind —Z T4, PE TN A 202147 A 23 8.
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W S5-I HT Fa TR
ERWHIAF 2020 2021E 2022E 2023E  #@& (FFAL) 2020 2021E 2022E 2023E
HRAF (L) 2k BN 525 1678 1954 2212
RO 1.47 10.94 11.68 1295 #lHRA 348 685 894 1034
T 14.60 25.54 37.22 50.17 A E% 33.8% 59.2% 54.2% 53.3%
R ZTNER -0.66 8.92 11.22 12.34 B LHA R 2 17 20 22
5 R RR R 0.00 0.00 0.00 0.00 FhHbsEY 0.4% 1.0% 1.0% 1.0%
PAERAE (4F) EL% 5 6 23 26 29
P/E 253.26 34.02 31.86 28.74 FLKAER 1.2% 1.4% 1.3% 1.3%
P/B 25.49 14.57 10.00 742  HmERA 16 54 61 70
P/S 52.68 16.49 14.16 1251 S mEFREY 3.1% 3.2% 3.1% 3.1%
EV/EBITDA 25.88 30.58 28.09 24.66 EBIT 116 846 895 991
MR EE% 0.0% 0.0% 0.0% 0.0% M4&%A -1 0 0 0
ZAIRAH AT (%) W49 R £ % -0.2% 0.0% 0.0% 0.0%
ERIES 33.8% 59.2% 54.2% 53.3%  FEBAERE -7 0 0 0
) B 20.8% 48.5% 44.5% 435%  EFKE 0 1 10 1
FR kAR 10.1% 42.8% 31.4% 25.8%  Bik#|iE 117 873 934 1034
KE@BE 9.1% 38.2% 28.3% 23.6%  TlsMKE 0 0 0 0
HR@IRE 10.0% 41.5% 30.1% 24.7%  FlEEH 117 873 934 1034
BAEK (%) EBITDA 141 871 922 1017
ERIN N B E 13.5% 219.5% 16.4% 13.2%  FTiF#t 8 60 65 71
EBIT ¢k % 37.8% 629.7% 5.8% 10.7% A HFAFHEY 6.7% 6.8% 7.0% 6.9%
X IRLEEEE 35.4% 644.4% 6.8% 10.9% Y HEEAERA 0 0 0 0
12t e h dek V3 BN E) BT A B F) 18 109 813 869 963
LAl RS 9.7% 10.9% 9.7% 8.4%
RAE 9.11 8.29 9.30 10.82
EFE 8.23 7.32 8.36 9.88 HEAEE (BHA) 2020 2021E 2022E 2023E
N4 F 4.12 4.55 6.02 7.66  HWHKE 465 1035 1776 2603
ZEBEFAF R R X 121 266 308 349
TSR 2K B B R S 27.56 27.74 27.61 27.64 B 89 193 240 280
B ) 5 KAk 93.39 102.87 98.15 98.93 HERHF” 352 392 421 445
B8 Wk 0.44 0.79 0.64 0.54  ARBHFKFA 1027 1886 2746 3677
B AR 3.32 7.45 6.53 594 RIS 0 0 0 0
) % 3 7~ 158 225 299 373
EEIAE 6 8 10 13
K 0 1 1 1
ReAiTEiR (BFA) 2020 2021E 2022E 2023E  FEAFHF A 175 245 321 397
A8 109 813 869 963  FTFEEH 1202 2130 3067 4074
Y HREB A 0 0 0 0 saiiix 0 0 0 0
El 32 25 27 26 AT FEBEATIRK 88 183 239 274
ERTHE -1 -1 -10 11 Tk 0 7 6 6
BIERLEH -189 -174 51 -60 HEAIHNIK 25 37 50 59
BELZHAER -49 664 835 918 A fiteat 113 228 295 340
= -8 -94 -104 2102 ki 0 0 0 0
Fed o -210 0 0 0 Hek#fik 4 4 4 4
- 0 1 10 11 HEARS et 4 4 4 4
EREDHALR -218 -93 -94 91 Rtk 116 231 299 344
R FEF 0 0 0 0 FTHHK 74 74 74 74
AR 658 0 0 0 VABETEHNI A HARA 1086 1899 2768 3731
E:200) -16 0 0 0 JVHMEARE 0 0 0 0
BEEDHALR 642 0 0 0 FitifpiAEmELit 1202 2130 3067 4074
WA RE 374 571 741 827
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