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SOUTHWEST SECURITIES

M ODM # #3 K LED FRI RKEFEXZ

BH 22
[ l‘kgﬁ-l‘é‘%:

8 2020H1 £ AL B 74.6 12T, Rrb¥gK 28.4%; 52 E4H)
18 6.11C 7, Bl EL3E K 62%; 5 M 4edE G 13 804 ) 5.7 12T, Bl b3 K 124.4%,
FERAMIFERE LG T S ERTRLARS 1.02T. Q2 #FE KNI
48.4 1L, RIWIEK 44.7%; S E4 A1 4110, RriEKk 118%; %I
fedb G a4 A1E 3.9 1L, FlEK 216.2%. 48t 1-9 A £ I A1
10.6-12 1z ., R ¥ % 50%-70%.

€, ODM & LED = &8R4, SMERm@ER. MEHMA, 28 AR I
AN 453107, Blbigk 8.20%; IM4EEIIEN 29.3 127, R K 80.7%. %
BAZAREA: 1) AREEKRERNR, wHEEELLK; 2) ZIFHE S
EEREEEPFARIBENICOAETRE TR, 3) N AL E &bk, (EFL
ZiT% 5 = Sk A, N8 S AR E AN 58.4 144, F 138 K 17.8%, DISCIEN
A 2T, 2020H1 23k TV KT & 5560 77 &, FILTH 7.1%, 28Rk
s EAL ODM 1k 4 W E Bl b8 K 29.5%, ¥4 4 #KiT=; LED 3N 13.7
fit7t, FiE¥ 59.8%, & Z LED =&AL &, T 50 5038 0 BT 8o

ER R+ PR SR LA R KBRS REIA, NAEEEHFGHF
%1% 15.39%\8.2%, F]Hb+4.2pp\lpp. £+ A 4L 4% 19.3%, Fl 4+ 8pp,
IR A 9.2%, BT #H 1.5pp. 4= skA, 8 SHEALEAE 11.8%,
Ftb#2 4t 1.3pp; LED £4% 17.4%, B 2.9pp, L4 R T £ F N4
iT 3 SR ALY AR AR AT R R M AT KR AP . A ER A
F\NEZ R A E\M HF KR E S5 A 2.7%35%06% , F it
-0.03pp\-0.9pp\+2.2pp, P Mt % 9% A F 3o £ 2 £ A SR BT R

LED # A E ST K, BhipLgE K, kLTS —# 1000 & LED 3t 4
FERYFEMBCANER, H -4 1200 & LED HE 4 &y n a4k
s, NaitRIEEH S Y 2 2000 & LED #HE 4 F &, %ERANEEYE, |
FLED & A . HEABE Zay 7k, N EKREAENFIHAE,

BB BRI EN. it 2020-2022 4 EPS 4% %4 0.35 £, 0.39 T, 0.47
T, RREZFEEASFEFRSE 23.1%09 LK E, S “HH” 4.

o RERT: RAFNA R KBNS, JCE R REH RS,

FARIF B 2019A 2020E 2021E 2022E
FLBEN (FF L) 13302.20 15985.76 17762.07 20176.89
Wk E 3.38% 20.17% 11.11% 13.60%
V3 BB 8 A (B L) 1134.73 1573.76 1775.66 2117.99
Wk E 154.77% 38.69% 12.83% 19.28%
Rk E EPS (L) 0.25 0.35 0.39 0.47
%% I A % ROE 12.05% 14.40% 13.97% 14.29%
28 20 18 15

3.21 2.76 2.38 2.04

KEFH: Wind, B FiExE

& d KA R F S

HTIT . 22 AL

kiS5 S1250518090001
#7%: 023-63786049

W48 : gmh@swsc.com.cn

%75 : 023-63786049
W4 xiagin@swsc.com.cn
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GCRELE
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RIERF: KRR

B A(MLRL) 45.27
#AB A BL(fChE) 44.96
52 J& M RLH X 18] (L) 2.75-7.42
B E(fe ) 313.72
B E (L) 229.33
R F T () 2.28

R

1. JkBupZAy (002429): #F K+ 4:4asy, =
LR #RST B A (2020-04-20)

2. JLBefE 4y (002429): w4 ODM i #-3%
¥, LED Z i E#H K
(2020-04-13)

3. JkBLAE 4 (002429): Q2 #1iE k&g &,
BAR R (2019-08-26)
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XBERIK:

1% 1: BAT LB AHF T T, 2020HL 2 8]k 44wl ODM & R & 15 £ I 5k 38
K, 584l ODM HES: & £KAT =, ARBFEFALKLY, RF4EEEK; LED A

BMEEY K, FLEEfhadrsE,

fBI% 2: MA LED SR #HEMB & =iy 5K, a8 SARLA £33k &, 2020-2022

oz b2 A1 E A K 16.99%. 17.37%. 17.85%.

AT EBAE, SANFAM AN E] 2020-2022 F 5 Sl A Ade T &

£ 1: pLFRABRLEAE

i AL 2019A 2020E 2021E 2022E

WA B KT 5 Wik
AR

PN

LED #3|*= &% b d

H A iR

11,020.38
-0.9%
12.91%
2,141.30
22.4%
20.50%
141
1744387.2%
86.26%
13,302.20
3.38%
14.91%

12673.44
15.0%
13.70%
2,890.76
35.00%
21.50%
421.56
200.00%
85.00%
15,985.76
20.17%
16.99%

13687.31

8.0%
13.60%
3,526.72
22.00%
21.50%
548.03
30.00%
85.00%

17,762.07

11.11%
17.37%

15056.04
10.0%
13.60%
4,408.40
25.00%
21.50%
712.44
30.00%
85.00%
20,176.89
13.60%

17.85%

HAEF K Wind, &Lk
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f&: M&5mAE#EIA

| #1% (F%4) | 2019A _2020E 2021 | 2022E]

ERIL ON 13302.20
ERI PN 11318.87
B Ak A2 R e 65.95
HERR 417.36
%A 191.37
w455 R -142.88
P BALB K -164.83
BAME 43.02
MAMEEHRE -3.20
HHZERE 0.00
B A 1340.36
A ERA -84.37
GREFS i 1255.98
FRA3HL 78.04
%A1 1177.94
VAR FRAR S 43.21
BN S A 1134.73

3 Ak (8770 | 2019A] _2020E | 2021E | 2022E]

Vil 4043.20
R e LAY 2T 4166.00
Ve 2133.45
H AR T 5929.12
R HARLAAL T 3.64
A B 53.26
BRI 4228.89
MR AR LS 1214.48
H AR R T 213.70
¥ = &t 21985.74
48 453K 3897.29
R AT Far FRAL IR 5343.99
KA 3 0.00
A R AR 2971.40
A4 12212.68
M A 4526.94
FAMAR 154.22
R 2 & 5109.98
3B HN A R AR A 9751.95
VR & 38 21.11
BAARSAH 9773.06
fifir Aol R B A9 21985.74

| thfe A7 | 2019A _ 2020E | 2021E | 2022E]

EBITDA 1401.66
PE 27.65
PB 3.21
PS 2.36
EV/EBITDA 23.11
B8 E 0.00%

15985.76
13269.65
79.90
495.56
479.57
177.86
0.00
250.00
-1.28
0.00
1731.93
10.00
1741.93
108.24
1633.69
59.93
1573.76

1598.58
4828.31
2524.74
6903.05
3.64
53.26
4080.49
1156.76
211.28
21360.11
3730.26
4914.21
0.00
1367.69
10012.16
4526.94
154.22
6683.74
11266.90
81.05
11347.95
21360.11

2284.33
19.93
2.76
1.96
14.45
0.00%

17762.07
14676.52
90.42
550.62
550.62
186.91
0.00
250.00
-1.55
0.00
1955.41
10.00
1965.41
122.13
1843.29
67.62
1775.66

1776.21
5361.70
2800.30
7654.59
3.64
53.26
3796.60
1098.04
208.87
22753.22
2499.74
5659.79
0.00
1402.45
9561.98
4526.94
154.22
8459.40
13042.56
148.67
13191.24
22753.22

2602.34
17.67
2.38
1.77
12.15
0.00%

20176.89
16575.88
101.65
625.48
645.66
142.16
0.00
250.00
-1.73
0.00
2334.32
10.00
2344.32
145.67
2198.65
80.66
2117.99

2017.69
6127.35
3174.01
8676.28
3.64
53.26
3465.23
1039.33
206.45
24763.25
1370.14
6553.83
0.00
1449.39
9373.36
4526.94
154.22
10577.39
15160.55
229.34
15389.89
24763.25

2983.98
14.81
2.04
1.55
10.13
0.00%

| R&iEk (EFA)_2019A 2020 2021 2022F]

4 A0
718 5 Rty
%55 R

= BALR K
BEFETALD
A4
BEEHASRA R
FALE

A4
BEEDALRAEH
48104
KAptE

BEAL AR

T ATREA

A4
EREDALRAEH
AAREHH

1177.94
204.18
-142.88
-164.83
-1071.60
-1482.79
-1479.97
-2753.13
5483.51
2730.38
-404.71
0.00
-15.22
0.00
-140.22
-560.14
645.33

1633.69
374.53
177.86

0.00
-2402.05
-255.77
-471.74
-166.00
248.72
82.72
-167.03
0.00
0.00
0.00
-1888.58
-2055.61
-2444.63

1843.29
460.01
186.91

0.00

-781.69

-246.90

1461.62

-115.00
248.45
133.45

-1230.52
0.00
0.00
0.00

-186.91

-1417.44

177.63

2198.65
507.50
142.16

0.00
-1220.48
-247.86
1379.97
-115.00
248.27
133.27
-1129.60
0.00
0.00
0.00
-142.16
-1271.76
241.48

34 4414 2019A 2020 __2021E 2022

RKRE A

AR NS K R
R NEEE
A K &
EBITDA 3k %
KA A

ERIES

%%

i ES

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A

s T LR S
HERRRBT FHIALIE LI
FARLEH

W AR HLE AR
Pk RS
b F
RLA) F AT F

3.38%
176.58%
182.89%

90.94%

14.91%
3.50%
8.86%

12.05%
5.36%

11.74%

10.54%

0.65
8.17
3.97
6.20
99.44%

55.55%
31.91%
1.46
1.27
0.00%

0.25
2.16
-0.33
0.00

20.17%
29.21%
38.69%
62.97%

16.99%

7.21%
10.22%
14.40%

7.65%
13.31%
14.29%

0.74
6.45
411
5.48

46.87%
37.26%
1.77
1.49
0.00%

0.35
251
-0.10
0.00

11.11%
12.90%
12.83%
13.92%

17.37%

7.25%
10.38%
13.97%

8.10%
13.39%
14.65%

0.81
5.85
4.04
5.33

42.02%
26.14%
2.06
1.74
0.00%

0.39
291
0.32
0.00

13.60%
19.38%
19.28%
14.67%

17.85%

7.00%
10.90%
14.29%

8.88%
14.66%
14.79%

0.85
6.44
4.07
5.39

37.85%
14.62%
2.40
2.02
0.00%

0.47
3.40
0.30
0.00

HAEF£K: Wind, & FiER
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S AT IR A

AREFZ L HATITEA F BIEK L p A4 T IR T F W PO A E M AIEFR S ATIR, RE PR A G RAEH
RASESARE, pHEHATHONFHRLEM, BESLABFE LR, Ra, FUEELARE, SFK
EARAEE, RE, LR ERRE T LREE T LRI A R 4 R R BT X894

E g e R

FEN: KR 6AMNAN, ANRART IR 300 4543k £ 20% 0L L

HA: KRG6AAN, AMLsaxtF & 300 543k EAT 10%5 20%Z 14
2> 8 R P Ak 6ANAN, AN IR 300 4K T-10%5 10%Z 16

i Kk 6AMNA R, MR 300 452K @ AT -20%5-10%2Z 18]

Fh: KR6AMAAAN, MAR PR 300 458K 18 £-20% AT

BFRT: AR 6AAN, T LBEAREIRE TP K 300 454 5% A £
ATRIRR SR KT : KRO6AARN, TREFEARTIRA TP K 300 454-5%5 5% 1]

BTRT: AR 6AMARN, TLEAREIRKT 7K 300 458K-5% L T

TEFY
B EIER A R 8] (AT AR “And”) BAFEIEREEEREERRZEGIERTFOLSFT

Aol BE e a FPmER BN, 5ARE TN RAEF IER R G A EEFNZ RIE SRIEAH, # K
BRI KR

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXEH, AMEBEANEPF PHE LRI ESE
B, EERAFERANGEPF POELETE, HAEFBZTAGE, FROFEKL., ITHRAE R AR E P OEMEZ L, ANF
&TAl%MA%@\@HX%&Qﬁﬁﬁkﬁﬁi?%Wﬁﬁﬂﬁﬁgﬁ AN B R KRIEMAM T A HA RS TR
B 690 8] BT RATWOIE R H BT R B, 3L 7T A8 A 3K 3\ 8] R4 3R 4 BR324 AT R 4 FIR) R 5o

RIBEF 912 B RBTAFRH, KNS 8Z L0 RAE, T RT EE TR, KIRE &
TR R AARALR B AN 8] T KA ARE S BRI, ARSI IE R R TAR A9 AS . ML AL TTANT
ﬁT& FREERARREA B BHEIRE, ERBI, ANSTAREERRENETH. &AM R —RAGR

, AN B TARIE AR E T2 43 BB AERITRS, BB, ANast K& AT41E 4 Té?ﬁi& il 4m B4 1 S R R 5
&,&\%ﬂéaﬁ%&mrﬁzﬁiﬁﬁo

ARERELSFZR, FHAEE R KIEFR R IR TR RHREF, AEMTFLT, AREFHE LT
W3 A BITARAT AN ARG T RITH B LS B TR B Arfetd KL B AT A8 - & R R Zl’\%ﬁiﬁfrik A %A fz
&It B AT RIS, A 8] Bk BT IR R A RS R A S i 89— e R RAZAEAT BT

AIRE A FRALA T AIERITR, KEPHEFT, EAMMFPANARF AU KB AL 25|
A AR CREIER”, BT ARE AWM FETAEREGI A, BT B, RERRFIRIRFHLEARE
BT, Ao S HAR G & K8 TR AT AL A AR

W 4ol )35 B UG 09 E 2 F IR
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BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
E1 8
Hohk: JLFE T G E &AL 66 5 R KA 1501-1502
#R % : 100045
E3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
#R %% : 400023
g
Hopk: RINTARE KK & Kid 6023 5 61 # XA 4 4
¥R %% : 518040
7 & IE AU 4E R A
X 3%, A B JE AL FH LT
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
KR B BAKE B 021-68413959 15821376156 zfyi@swsc.com.cn
IR A E 238 021-68415861 13166156063 ybz@swsc.com.cn
Z3EMm A AE 238 021-68415020 16621045018 wfy@swsc.com.cn
L5 A& AR AE 1239 021-68415523 13761585788 fuyu@swsc.com.cn
®iE AHAE 2 18818215593 18818215593 hying@swsc.com.cn
T e 18516516105 18516516105 jiangjz@swsc.com.cn
x| AHAE 238 18612751192 18612751192 liugi@swsc.com.cn
EE i nE 15642960315 15642960315 clw@swsc.com.cn
. 7K KL SR E B 18601241803 18601241803 zhanglan@swsc.com.cn
e 5 S gz 15810809511 15810809511 gyl@swsc.com.cn
A H XA E S8 % 0755-26671517 13480920685 wxj@swsc.com.cn
MRIE FE SR E BT 15012585122 15012585122 linzw@swsc.com.cn
3 % 3% B ELH 18500709330 18500709330 chi@swsc.com.cn
1B AR AE 238 13642362601 13642362601 tl@swsc.com.cn
A AR 239 18825189744 18825189744 zhengyan@swsc.com.cn
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