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B 2 2020/10/23 ER %5 S0790520070002 EH % S0790120080051
L H AN () 3500 @ ZHRTHATLZTREH, AFBRZAZHRHEK
—F R HRIK(T) 45922695 X 2020Q2-Q3 BMFEEFERKEA, LHARN KL FF PCB AT LAY F A=A, 2
B E(L ) 37561 ) 2020 AT ZFE FILE AL 88.59 1L, FIHIGK 27.58%, S 4ndk)aa4 4]0
RIB AL 34969 7.98 17T, FlHb@ikigK 5539%. 4 2020Q3 ¥ FE IV 36.99 12T, F
B IR (CIE) 1067 HIEK 67.41%, EHIeiE)aE54118 2.93 1270, FlIEK 64.98%. 2020 FH1vA
VRGN E NG 90.93 ki1 T Z oA B M B, N HE LA RHLERA, 2020Q3 FIEFE LA
Ut 3 AR B F E (%) 1119 F 4121%, FHRA 7 A pet. Tt a8 R kABFH 2 204 %o FHAE B, PCB
AT 8 F R A, RAVERAE) B A TR R E, T35 2020-2022 SF)3 44 4]
BAFB # 12.68/16.41/19.50 1270, *+ A EPS # 1.19/1.54/1.83 T, LA A PE A
29.6/22.9/19.3 4%, ¥ “HE” IRA,
KA P iR300
32% ® TR FBALAEL . W57 A A2t iEF) B RY A
16% B TRIEEHE N T F =GR, 2000 ZHUE P 16BN A F 800 8] BT &
0% RAE, N8 3 HiZEANETHRBMAAES 1.19 1270, EAEE IR E
e % 6,783 7L, 2020 SFAT = F 8] HRA RN E LS 1.87 L. sbsb,
32% /3] 2020 A7 = F TR R TURK & 8,886 7 L. 2020 19 A, 3
Mo 00 202000 EAHRFFRALEEEF A 2.76 127U, FR V3] 2020 77 =5 B 2844 iE

IR MARSE

XA RS

K813 8 EATRAE - b F A
PCB 471k ® 88, sk 2020H1 ARk
%) -2020.8.25

(5] B R B EWAE-PREE LK,
THFAARALRLGIER) -
2020.8.4

231127, sbobhdr FICE K ), A& W55 R RE38hm, 2020 F 1-9 A =AW 5
F R 1384270, FIHIEK 320.16%, 7R3t A)IEE R K # b

0 BHMAMA BRI XA, EAN BT HLFHLRKT

NS RAHICREAT L, 4 FHREAEBENAE K, 2020 AT =5~
AFER R 753400, FlHIEK 16.74%. A& Mk KGR E S Nmy s Ly
A, 2o MiniLED ¥1%]. Z k. 3 F. 52X &GOHRALMEFT EH ZINMT
HE, BRAT LIRS R ZHRE K, FFRATRPOCE I MRS ZH RIFAR
REFPITE, RANCEEINHEHE, SABTBE R EMT R T .

o KR~ RIEHE, THERMK TLFEFmE], Frand LAE,

W 548 B A BB IR AT
/AF 2018A 2019A pY1211) ) 2021E 2022E
2 WM A(F F ) 11,029 9,563 11,482 14,045 15,963
YOY (%) 4.6 -13.3 20.1 223 13.7
)34 A)IE (G % ) 1,719 642 1,268 1,641 1,950
YOY (%) 3.2 -62.6 97.4 29.4 18.8
240 (%) 375 34.0 34.6 36.2 36.8
H A E (%) 15.6 6.7 11.0 11.7 12.2
ROE(%) 20.1 6.8 12.5 14.2 14.5
EPS($%/70) 1.61 0.60 1.19 1.54 1.83
P/E(4%) 219 58.5 29.6 229 19.3
P/B(4%) 48 4.5 4.0 3.5 3.0
SRR MAHIE. FFRIEAFFRPT
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FiRUEST
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2N 1EEEHMRE
B M H5HRHE

K= AR E T ) 2018A 2019A 17]1) ) 2021E 2022F )38 & (8 7% 7L) 2018A 2019A 2020E 2021E 2022E
itk 12749 11098 13585 15300 16968  FddA 11029 9563 11482 14045 15963
N4 4512 3427 3924 4799 5455 Blak 6896 6309 7506 8968 10084
LA B ST AR 4887 4025 4808 5596 5807 B LAHAK K A 97 87 69 98 120
o B 120 160 177 236 233 FTAFEA 1091 1002 1240 1439 1653
FRAT R AR 125 123 175 190 225 HFA 573 570 890 963 1111
B 2903 2532 3671 3649 4418  HERFA 993 1014 976 1258 1437
HA RS T - 202 830 830 830 830 MEHHA -4 59 130 -39 92
FERHE~ 6196 6795 6981 7226 7131 F 7 BALAR %K 61 -127 -186 0 0
¥ I 743 354 -14 424 835 kA 378 341 350 346 348
) & 3% = 1442 1433 2089 2717 3112 2AAMEZRFHKAE 0 18 5 6 7
VR 1175 1195 1346 1525 1619  #FAIKkE 152 2 144 70 92
H A e RS T~ 2837 3813 3560 3408 3234 KR EBEMKE 1 -0 0 0 0
KE 8t 18945 17893 20566 22526 24099  FikF)iE 1855 670 1356 1779 2098
Rh AR 7957 6347 8306 9178 9463 BB 11 41 62 32 37
A 2707 1223 1640 1861 1389  EdkshI b 9 21 32 39 25
JEAT B4 BT AT IR 2627 3289 3749 4659 4796  AEEHR 1858 690 1386 1772 2110
HA RS G 1R 2624 1834 2918 2658 3278 FRAFHL 132 75 122 137 182
R Kk 2392 2469 2131 1797 1371 AFHE 1725 616 1264 1635 1928
Kiath 2 2100 2205 1867 1533 1107 JHBREFREZ 6 26 -4 -6 22
H AR RS itk 292 264 264 264 264 EEEF)E 1719 642 1268 1641 1950
Rt 10349 8815 10437 10975 10833  EBITDA 2269 1067 1680 2140 2514
IR FAR G 268 248 244 238 215 EPS(7L) 1.61 0.60 1.19 1.54 1.83
R 1067 1067 1067 1067 1067
FANAR 784 842 842 842 842 EEZLPIIES 2018A 2019A 2020E 2021E 2022E
R & 6330 6760 7750 9057 10564  ARKgkAH
V2 BB ] AR A 8328 8830 9885 11313 13050  Z AN (%) -4.6 -13.3 20.1 223 13.7
R AL R AR 18945 17893 20566 22526 24099 B LA (%) -0.7 -63.9 102.5 31.1 18.0

V2 TENE) 4 %) 32 -62.6 97.4 29.4 18.8

KAVRRA

2H)F (%) 375 34.0 34.6 36.2 36.8

B A E (%) 15.6 6.7 11.0 11.7 12.2
AR ER(EF ) 20184  2019A  2020E  2021E  2022F [EENOHCA) 20.1 6.8 12.5 14.2 14.5
BEFEHAER 797 2123 661 1635 1878  ROIC(%) 13.9 5.8 9.3 10.8 11.8
A F) 1725 616 1264 1635 1928  f&fkfeAH
I8 P4 244 260 250 337 416 T AHBE%) 54.6 49.3 50.7 48.7 45.0
43 -4 59 130 -39 92 HREE%) 8.4 25 2.0 6.5 173
AR K -152 2 -144 -70 92 AFhE 1.6 1.7 1.6 1.7 1.8
TERELH -1192 902 -834 222 275 EEhE 12 12 1.1 12 12
Rtz ERER 175 288 -5 -6 7 BB
BRESDHALA -2059 -1194 287 -506 221 EBHRFRARE 0.7 0.5 0.6 0.7 0.7
FALH 1037 1231 554 655 315 RMEHASER 2.5 2.1 2.6 2.7 2.8
KL 148 -65 368 398 411 AR A& 2.8 2.1 2.1 2.1 2.1
H AN R -874 227 635 547 505 EBEARAR(GL)
EREFHNAER 2797 -1973 -294 -475 -530 BROKERITREE) 1.61 0.60 1.19 1.54 1.83
s Mtk 1024 -1484 0 0 0 BREENEACGHHED 0.75 1.99 0.62 1.53 1.76
KA 1759 105 -338 334 426 EHRERSERATES) 7.28 7.75 8.74 10.08 11.71
3 R 3 Ha 0 0 0 0 0 fEfELL#E
F ARG Jm -8 58 0 0 0 PE 21.9 58.5 29.6 22.9 19.3
R i 21 -652 44 -141 -103  P/B 4.8 45 4.0 35 3.0
P58 iR 1599 -1006 80 654 1127  EV/EBITDA 17.0 35.6 22.6 17.3 14.1
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GEAIARIZFHE LS HERIE). GEAZEIMIZTHE L BERE LRI (KT ©T2017F7A18A&£E
RFE, 1RIELENT, FRIEFTF IR RIS EF K AR (P RE ), B i@ it & E e ARREE A ¢
FHE LA E A £ WIZFTHERRIEARZLEE N AC3. C4. CS5H-E@BILTH, BHHEHAIEL LT H BRREAR L HE
HAHC3. C4. C5O-EBILAE, HIOH ML, FHMR. BIRAEA AR T 69154715 6.

F b2 PR Ti7 FAR R B, BA B R AME, WigIig! Bt e T oL s,

L |

PNIEDS &k

AHT IR

T 9T B ARG A BRI T RIRAE 69 FT A B R AT T SR TARA AR SRR, AFFRIRE F X TAEATLAT B RAEF T
FAGYLE ) dm TR ATAR 69 /NAME . R0 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o o
M B PO RA. FE R E DRI RIES A P 8] 69 BARIE . FTA AR 04T I 3R TAE AR ARAEAAT 1 3R BN 49
EAT—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKA .

R ER IR LAHA
AR #EA
Z A (Buy) Tt ARAT 8 T 5 AL 20% 5 L
JEEIEL ¥4 (outperform) | FiitAasdi& T % &I 5% ~ 20%;
.4 (Neutral ) T AAT T 39 RILE - 5% ~ + 5%Z 189K 5,
BAF TRt AR 55 F 7 5 RIL 5%0A T .
F4F (overweight) PRI AT Ak AB AL AR T 3 R I ;
LA d i (Neutral) T AT AL 5 2R 5 R I AT
AR TRHAT 55 T AR T % RIL.

FiE: WBAREAVAIRE BB 6 6~12 N AR, AESARXT T G A R a iRkek e A I, HF A BRIEIRECH P
R 300 F84K. BRAEIREA BAFRE. I EZBIEIRECH Z RIS (AT HEE R ATRE) ) MR AR A (4
ST S5 iE ARG ). R RIEISHAH A7 500 AT L LA 484, RAVERRBEE, REHEAFRAM KA R
Bl 693 A ARIE BIFEATE . BAVRA G AT RN £, A TR TR L E B B H FASRE L BIERG
REBORT AN ERF, he AT OFCEMABR T ZH BB X, BEH LR EBRRE, ARG
BREIE 515 8, TEAUR TR TR BRI 4548,

DT AEAB T k0 B PR ML BA
RARE T LAt AT T &A%, REMBIX TR FE MM ER BT RARE . AIRE R o) SFPE1E 7 ik RAER
A BTN, AE{E4E R TARIEFT 5 BAEA B B im N R 5.

E GBI @ A5 BB A A R 3/4
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T IRAE A M PR 8] R 22 F EE W AR 5 6IE R B MM, S REIEAR T E 40k 5 A

AR AAETF RAE S IEANA RG] (AT AR “ANE”) AMRAARE (ATHAE “BP7) A, ANE R
RREBPANKE RIRE AL AR P . KRS LA T RIELSE P 4, BTIEMAT, RAFRIEREP it h
FRAEH, B AGFETFRIEAZ P, E AN RE M.

AR T AN SAA TR M EATZ &, (2R 8) FRABIZ AT Lo A R, AR FTR Fh, T
B BIAMN RRBLE P AESEZR, FAEVE A SAAL A & R FIEA R IRk T H 6938 s A %
. AR PR TAT . B AIERR B A 8] T E A RIS 4 B a9 F)BF, KIRE PT48 6918 A R T ARG 9 A5
WAL BALTWANT Rk ). BRI B8, A8 TA 5 ARETRTA. ELAIMENR—HQRE. BP LY
H BB ANE TRALETHRYAARE ZNMG A Z TR, REAARS AMBEETEF G E—RE. KRS T AT
BT BIRSTRAEGANANE P, THRE P AAERFEI, A0 KARAIRE LS FH EEAHE P 155k 0
B BAF MHRARE &, A3 EREP B H ARG ETE LSBT H 6 IR, AR (B %
%) BRI IEFRRE . EAEATHE LT, AR T 6915 86 R R 69 & LI M SITHAEFT AR F . AEATH
BUF, AN 8] FAAEAT AR AL A AR S 691547 1 557 5| BAGAEATIR K RAEAT o0 AR, 5 AR a9 I A 3R RN 5] 89
BRI T AR MR AR TR R R R AR B SRAT AT IR AT 58 4 2 48 R RR ).

ARARA ST HE M 3578 3540 Mo SRS, 31 5T e 35 A8 T RAE I 3500518 Mo ik BABIRBE 38, TR AE A ot
SRR . AR SRR S b AT 0 B G AR T B AN AR, AR R E 6 MR R AR 09 1E
fTarsy, &P & BATRIRR XL R 35 ad 5 A KR

FRAEA AL FEALFOE LT TAL ., BFRFA ARE I BAVELSRBATIEA R, KRG RIS A 69 3) =4
G PR A TAAT LS A 4IRS Sk 5 2. FPRIEAT RS MRS F AN NS LA AL LS 7, A
EFRSERI LS R R RIEP .

KR 0 AT KN E) BTAT . AN A ARG —Ah]. RIEFH HE LT, T AIRE T 0 FA HRH R
BB ANE] . RGANE) TP EIA, FRE GEATIH D H) TFAENT 5 KAMEEATH X935 0. PR Z 4]
S, ARG BT HRA, ROMEFTIRAT AN E) A Ftb Ty KALF . FTA ARE TR 6B 47, IRSATFEA
FRATH) AN S AR IRSATILAATIL.

A B AR

THIRAEHFR T PT

LEig I

ohb: BT H AR XL KRBT T R H LI 15 ik BRI FAeE X2 WIK20305 FAEL T 15
#105% 45 5

Bl ZR: 200120 WRZ: 518000

BR4: research@kysec.cn WRAR: research@kysec.cn

L% %

Woik: bR H ERE G AT KA 18T R KAC2AEI6Z Jit: ®ZT S R45L541 54T ITBESE
o 100044 B %: 710065

BRA5: research@kysec.cn WEAR: research@kysec.cn
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