IERA AR

\ #1434 (603786 CH)

2021-2022 B2 :#@Mmt Ik ek

2 HRE
HE/RE

E R
202143 A 01 B | TEA®

2021-2022 )2 &4 AEF 2R A GHHEK

KAVIN A AR AEA DA 2021-2022 Fk £ 5K, 82 2019 F 25
AR S, ¥A L 2021, 2022 FXAY; AFEF BRI BBEF -2 RE,
NSRS RXRERG RS, AERAZL., T, BREFLRLLEE
RIS, 20Q4 B RSNAFE A SHER T KA BT, KAMIAA
2021 FHAEH T LA, AEAZKILIHER, KNAFAHEFR
2020-2022 4 EPS » A1 % 1.19/1.81/2.34 7T, ## “31E7 iF4,

2021 $HEKAEE KRBT 2019 F 2 =R A

BAVAAAHEEA 2019 F£ 20 FiL, 25, BB EFEE VL, A24A
2021 F SOP (454 = ). BB HLA R, 2019 F£ 5492 L6t
ELRENT, FiAa XITER S, 24500 AGS £ &, AAERG BT,
USB =&, %, EPMGES 5%, AGS 5 USB /&% &Mk A
WO E S, A TR NNEENEEFHE P 96K,

Kk AE, NAXTHETAETLE TR, #HERL

AEC TR EMESTHEME AL I, HiRLm KB FiEI, ¥
R RIS R HIR. BAL, RRIRF R E KRR A. TR R
VT, B AR EZNAER T B, Bi TrLygai, #aRiey
A, FENINAERTF S (bhe kA L4 USB. AGS %) ## % P
(23, Fi£%) sk, SMVAAAE R BT RHESREK,

MEHEFERE, KEFSUFEZERITH

ARAEAR R F5 , 2016-2019H1 K &K 4E H b 4 8] B kA N E 2 A1 A 63%.
65%. 68%A= 74%, KAEM i F, RMER K, KEFPLRMET
AN E B K. 2R EFTiE. 25, BFE N KITiEH £ AGS.
USB % /= &6 SOP, KAAXERAMN LA 2&F T4,

it 2021-2022 )B4 FE K, % “HEH” TR

A E W INAE A ERE, KM 20Q4 A 2021 F 287 $ Mk
BE®. RMNEHFEAMM, T 2020-2022 F )3 &4 A E 5 5 A
4.8/7.2/9.4/Mc T, *5 EPS % 1.19/1.81/2.34 .. 2021 4 Tt 3] PE %
{£% 45 1% (Wind —& M), FBRAELFEENESTRA KALE . N
3] %72 & 2021 4 SOP # ka9 Z3g K, 4F 8 2021 4F 48 42 PE 14 (AT
18 48 12), HAMEH BARH 86.90 T, #£H “HF” P4,

AT 2RAEHZIKTAMN; AF LED FIT5EEKTHM; 2%
EPAFHERAIA .

ZEMMBAR G HE

2K 2018 2019 2020E 2021E 2022E
BN (ARFEF) 2,675 2,922 2,981 4,673 5,730
+-% 23.77 9.22 2.02 56.75 22.62
3 BB 8) Al (ARTE ) 483.19 474.86 475.43 724.60 938.19
+-% 44.42 1.72) 0.12 52.41 29.48
EPS (AR, RATHEH) 1.21 1.19 1.19 1.81 2.34
ROE (%) 26.78 16.02 14.35 18.09 19.13
PE (%) 61.27 62.35 62.28 40.86 31.56
PB (%) 15.70 9.14 8.29 6.95 5.74
EV EBITDA (%) 43.57 40.09 41.22 28.06 21.33

FHRR: NANE, LR LN

C0 £ RIE S

.' .‘ HUATAI SECURITIES

BFEIPE (£H): B

B AR (AR F) :

LES WA

SAC No. S0570519060005
SFC No. AVU633

zhixuan.lin@htsc.com
+86-21-28972090

B R ER 3

SAC No. S0570519110001  wangtao011711@htsc.com

+86-21-28972053
IR EiiS- 4]
SAC No. S0570520070003  xingchongyang@htsc.com

SFC No. BNN388 +86-21-38476205

X -5
liugianlin@htsc.com
+86-21-28972076

AR
SAC No. S0570518060004
SFC No. BQB847

BRIEHF 2021 AEER L F %S

wieEs

wem e bl

2021 B =L LB S

LSS &
B ARt (AR ) 86.90
KM (AR HE2 A 268) 74.00
AL (AR T E ) 29,607
6 AAFH B AZH (ARTEF) 91.63
52 AM#EE (AR D) 45.29-88.88
BVPS (AR ) 8.59
B AR
A ik
NRF) o = < astiiRa00 (%)
89 10
78 5
67 1
56 4
45 4 . : + (9)
Mar-20 Jun-20 Oct-20 Feb-21
PR R: Wind

BT W2 R TE ARG Y IR A — 3, 1 Fue—A 7%


https://research.htsc.com/3g/web_inst/inst_m1/strategy2.html?strategyId=13
https://research.htsc.com/3g/web_inst/inst_m1/strategy2.html?strategyId=13
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2019 F#7 % &R B

BAkl: 2021-2022 F## 10 £#AF B EAKXEFRTH &

B EL E P4 RmEF EERE

MBI R SmartLight 5 EXT% B AR 2020
A ) i T 4 ) B EAKAR 2020
LED £ ARiEH EA B Fitiig 2021
LED RAT#4] % B HE 2021

W hLda ] A 4 Ehi AHAMF % (AGS) B T R 2019

USB #3 USB #5 /& 71 B EAKAR 2020
USB (1 Type C) A ik EA KA 2020
T4 USB (Type A) #id EA KA 2020
USB (1 Type A) 737 B —A KA 2020
USB (1 Type C) %% & 7 B —A KA 2021
4T USB (Type C) % % & 5 B o7 ik 2021

FA R NS BRI, AR

AL T 5 BRI R T

B&2: AERTFITRILE (2021/02/28)

EPS PE

TEF B AR AR 20E 21E 22E 20E 21E 22E

TR A 002920 CH 0.89 1.19 1.57 101 76 57

BO) A A 600699 CH 0.18 0.93 1.25 119 23 17

ZFRAY 601799 CH 3.77 4.76 5.88 51 40 32

EEER 601689 CH 0.55 0.95 1.24 67 40 30

HE 84 45 34

E: R ETN S ik B T Wind — &M
R Wind, &R

ELF&"?{%:
REFHERRNETAALT m,ua;¢ ot A T AR K AL, K B B K B ] R A A
%;%EF%%Fm B % B %k

\

ARG BEEWA, AEeTFEAREETR, RRLERLAHH: LED 2B EETRA
A

NI MAEKREFETFTEES, RKEFAXERNGET RTLRMEZ R T BTN
AR K

B %3: #H¥ik PE-Bands B44: #H§ik PB-Bands
(AR A A 30x 40x (AR D) A 6.2x 8.3x
120 - 55x —==-70x  ===- 85x 150 - 10.4x - ==-125x  ===-- 14.6x
'--_---------I ““““
90 A 113 A e D mmm ==
f---=-=-~---
60 - 75 Ly===——s ""jm.wﬂ
R i, W
30 A 38-E'
0 T T T T T T T T 0 T T T T T T T T
Oct 19Dec 19Feb 20Apr 20 Jun 20Aug 200ct 20Dec 20Feb 21 Oct 19Dec 19Feb 20Apr 20 Jun 20Aug 200ct 20Dec 20Feb 21
AR Wind, &5 FHAR: Wind, & 557E

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 2
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Z A

gl ¢ 8 ELDF 3
Lt EE (ARFER) 2018 2019 2020E 2021E 2022E  &#4 K ARFEA) 2018 2019 2020E 2021E 2022E
DRk 1,812 2,875 3,106 4,467 4819  FRMKA 2,675 2,922 2,981 4,673 5,730
b 280.86  226.69 43413  280.38 74113 FLmA 1,729 1,922 1,895 2,982 3,674
B 598.03  785.74  633.90 1,313 1233 FLHL KM 9.19 16.95 15.34 22.40 30.06
X2 E 3 15.22 6.82 14.47 16.68 1348  FXHA 51.47 55.51 92.42 12150  114.60
FAAT TR 2 7.79 9.29 15.56 24.21 2561 EFEFA 159.75  167.13  166.95  257.01  309.42
A 693.29 64345  541.13 1,266  960.53 M4 %A 6.00 7.72 7.84 19.65 21.68
HAFEAD T~ 216.54 1,203 1,467 1,567 1,845  #FRAEMRK (17.55)  (18.52)  (17.58)  (29.27)  (35.33)
ik &= 936.59 1,059 1,205 1,379 1581  AMAMMEEHIE 0.00 3.01 1.00 1.34 1.78
KA 160.79 19574 26829 34250 41697 #HR4IkE 46.85 42.58 4155 43.66 42.60
B R %A 558.74  561.00  603.20 64572  707.08 ELAlE 596.92 60581  608.83  927.71 1,201
T 108.24 11449 11335  113.83  113.88  FkIbKA 2.40 2.46 2.67 251 2.55
AR~ 108.82  187.82  219.69  277.33  342.61  FkI Lk 1.31 0.78 1.14 1.08 1.00
# &8 H 2,748 3,934 4,311 5,847 6,400  FIAEIR 598.02 607.48  610.36 929.14 1,203
s 72895 52161  496.07 1242 77251  FRi3AL 70.36 69.60 71.83  108.38  139.86
B 310.00 50.00 60.00  400.13 80.00  AAi 527.66  537.88 53852  820.76 1,063
B A IR 281.90  346.36 28822 69239  520.69 U HMAIME 44.47 63.02 63.09 96.16  124.50
HAeE A Bk 137.05 12525  147.85  149.74 17181 3 AEd4A)iH 483.19  474.86 47543 72460  938.19
ks A B 48.99 53.61 61.60 66.80 72.00 EBITDA 683.22 71434  688.38 1,029 1,318
KK 0.00 0.00 0.00 0.00 0.00 EPS(AKM, &XK) 1.21 1.19 1.19 1.81 2.34
H AR R 48.99 53.61 61.60 66.80 72.00
X ¥a 8 777.94 57521  557.67 1,309 84451 EEMFIE
PR3 %3 €1 84.09 117.71 180.80  276.96 40146 2HFKE (%) 2018 2019 2020E 2021E 2022E
A 360.00  400.10  400.10  400.10  400.10 ARK#H
K AR 577.04 1,615 1,615 1,615 1,615  FakA 23.77 9.22 2.02 56.75 22.62
8 AR 948.99 1,226 1,724 2,466 3,403  FdAlE 49.73 1.49 0.50 52.38 29.46
)3 B B B R R 1,886 3,241 3,572 4,261 5154 )3 AN 3441 44.42 (1.72) 0.12 52.41 29.48
AR AR AR S 2,748 3,934 4,311 5,847 6,400  FKARS (%)

ERIES 35.36 34.24 36.42 36.18 35.88
AERATR IS 19.72 18.41 18.06 17.56 18.55
2HERE ARTFTET) 2018 2019 2020E 2021E 2022E  ROE 26.78 16.02 14.35 18.09 19.13
BEEH AL 371.82 56245  667.84 (121.48) 1,210 ROIC 29.89 28.40 28.98 28.80 38.08
A 527.66 ~ 537.88 53852  820.76 1,063  4&tkee S
18 4K 75.61 107.13 79.13 94.07 11115 F2 Atk E (%) 28.31 14.62 12.94 22.39 13.20
%55 A 6.00 7.72 7.84 19.65 21.68  #AfiieE (%) 3.92 (3.72) (8.37) 4.07  (10.64)
#FMK (46.85)  (42.58)  (41.55) (43.66)  (42.60) AHLE 2.49 5.51 6.26 3.60 6.24
FEFEE (267.22)  (122.79) 80.37  (1,003) 69.23  AFHkE 1.51 3.97 4.80 2.37 457
FzE L 76.62 75.10 3.53 (9.47) (12.06) FiEfH
BEEHRLE (162.64)  (1,142) (326.40) (321.73) (367.52) EHh =A% 1.07 0.87 0.72 0.92 0.94
TALH 176.12 132.56 188.87 191.30 228.42 KKK JE A E 3.52 3.48 3.50 4.10 3.91
KK 0.00 (1,010) (72.55) (74.20) (74.47) RATIRK A 4% 6.08 5.99 5.85 5.96 5.93
ESUR SN 13.48 0.81  (64.98)  (56.23) (64.63)  HEEMAFE (ART)
#FxEHAE (131.46) 523.11 (134.00) (40.66)  (51.70)  ARLA & (R A EIE) 1.21 1.19 1.19 1.81 2.34
FEEirE (20.00)  (260.00) 10.00  340.13 (320.13)  AMEZFIALK(RIHF) 0.93 1.41 1.67 (0.30) 3.02
KA 0.00 0.00 0.00 0.00 0.00  HRLA T = (RATHETE) 4.71 8.10 8.93 10.65 12.88
B AL o 0.00 40.10 0.00 0.00 0.00 fHfErk#E
P ANARYE Jo 60.68 1,038 0.00 0.00 0.00  PE (4%) 61.27 62.35 62.28 40.86 31.56
HA% T A (172.14) (294.61) (144.00) (380.79) 26843  PB () 15.70 9.14 8.29 6.95 5.74
G 38 o 80.55  (53.18)  207.44 (483.88)  790.88  EV EBITDA (%) 4357 40.09 41.22 28.06 21.33

i ) SEPA DA

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 3
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I

PHTIFF 9
AA, WEH., THF, REZMmE, 053, ZHIEV RIRE &K &AM B BT AT IF ARG IE A R KT A PA
I HAE, I S A A RIS TR PR 6 AR LA P R 2 60 8 L L4 R 9 H MR AE AT H

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANDRATEN, CATTE RG], 2EANRLXBKIMOATRARN LR VZFRE LG EH
P BT T AFAEAT R AE

AREPT B &N -SRIV R BRARE KA S B 690 EFeFlbT, BRI, ERTRAKE5ARENBEEL,
WS R AR — BT L ARE . R, ARSI IER RILTARG M4 . MMARZLTENTRR 2B AERI
HARRAE AR, ARDW;HTRFIMRIE, FAERRAENG TR, ERERRIEAREN SR ERFERTRE,
A 3t ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 27076972 M7
*&O

RN ERENEEN, ME, BRSO E ., BibAd DU SE, T M ARG F 3 H B PRI 509 & 4 R 43
Bo ZHFEALE, HBOFRFEBANA A H 09 BARRIT B A9, MHRUABRF R EF K, GRS AR E P A4
ABFHER BEAHFRLASHEOFHETRN, St ERME At A RIRE AR, T ARE A M B R0
—BF. MRERAE A FIREITE R — B R, R AANHEHIARIETEE T ALATH X690 FIERRTOK
B RHF DA MAR G @ RO kRIEHAH R

MAE B AU, AMEFHIIRAGX TRGOHRBERELELL, TEOLGEAREEAN D EDRGAT. £HER
AL TARIEALAFT T 69 SRR AF VA I, 047 P BT AA9 FU =T Ae R AL T8 9 698, HEATIROR A BT R & 25 %
o T 3R 9 4R

PRBAKIA G S P IHROTEIEN, SR PR IE R SRR R A L A LM FIF X R . TR
T, BETRABAMETREGN AFLTHIERKTHEAT LS, Hidd ARBEICTRIT. M5 KH £k
BRI b B BB o

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
K% 8 B AR B R IEAR KA R T AL AR o0 A ARSI B B AL B A Bob R R HE A REAL A R R A
Mk &G — A3 MR IE . A K% d b BARIE I A IR KRS B3R,

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

ARERBARA KNG A . KEANIFH@FET, ETHMINDIATFEAEMK. L4, Kk, I AXFBRS LA
(it Ay B3 FAEATH KAZAC RN S Ao 4o IEfF AN S B &8T5 A, PFIAM, SEAFWNERANER, HF
AL R ATIRBUR 209k EE N, AR IZII A, FIAFSSEREAGER, RAERABELAN “ERIERTFRIT,
H AR ARG HATAEAT AR F R M AiEk. KA SIRE 8 RADX TR A. FTA KIRE P42 R 69 HAR,
JRBARICEARITI A KA S B B AR. IR FARITAARIT,

B &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME X
AR PMBTH A LB EOE P RITOR. BheER (FE) ARASXFREFAMEFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 4
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FAEIREEHRE
o ERERBIEM (FB) AR ERILRBEAL A 2ERRE PRAGNIREITANBZEAR .
2EBEEALTH “(BE-ZZREHE”

£H

EEEAREOERIERA (FB) ARANIOFLGLEELRFATHIMETHERITAEEN K. 5tk (£8) A
BASRERIMEZEeTAL£ELBLLEE R (FINRA) #iEMeER., S TEHAEL£ES AT RRE, RAIER (£
H) ARG (1934 FiEA R k) (J5iTH) % 15a-6 £ AR ERIERA R H EREAR ML, 3 AFLH
EAENT. LA (FEB) ARAIEENIGOHITRELE £B2aKLE (FINRA) S 47IFaEM T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 HE., N E T
X HIEFGRE ., BRIEA (£B) ARNI)ALRDFERBRERATRNGGLARTFNG, BEHE I EEIEFAED AR
NE AT TF NG AT HERERIEAR (ZE) AR S IR S A 230 AR S T R EATIE R 31T R B oA,
RaBit e ik () ARAIHTS.

*E-EXHERE

o MIIRMEE . TH, AREM, X FHAARIKALH R2AE RRETRARGIREIER R KATAGBRAR ., £
F R o 5TV EAR KA L G AIRE TR A AGAREYIER RAAT A RAEATI XM 441 5. AE P AR A “A8
XALE” @46 FINRA T X T AR O KIER R o 2 ATIFARIE S RIEK 9 FAMRMNAn BARE /) RAFH BN, CHR A
O B) AT ARAT Ak S N

o LRIEFNMDA RN HT N8 A/ RAIKE N 5], BRIRTH 2 AR & RREZH XN & P di & AWK ERIEFTARL
FRBEEZNSMIERITA TR, GHEREAMA (BIEMES) RREFFTMBELEN)GIERMITATR, OFEKR
TR H (IETES).

o BRIEFMMA RG], LT nafalRAKE NG, RIREHREELE, EF0ERTRAFA ARE TR
HATIER (RAEMABXLT) K+, HTRAFETHEFIBRFZIER (R Bit, BATHLZERE T
BEF BT R,

% HLA
BFEFBET OB ELADE 6 £ 12 ANA RAT L RN S EIRE A (AL AnEegaL & = 4R8) st Ak & ey T
(ARRTHEALERFEI00 K%, FATHEAEN LY, £BFTHLENRE 500 H£4), ARk T:

TR

BHr: FUHIT LA 2 HARARL
PRk AR ERRALRE LR ESF
B T LR EZRHARIH T AR

B IRE

FEN: F I ARARE A 15% A £

R A ABARI E 5%~15%

B MR At A R K # A -15%~5%2 1]

Fdh: MAENET AR 15% A L

HABIRR: IR, BARNATUN, A FiE R RIS RN E) KA

TIPE: REREFAFRLEEZLEAN. BRFRRIFEERMIZFIERA/ RN M EOF LR L

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 5



HUATAI SECURITIES

& . _ 1£
#H4#.3% (603786 CH) S A W, :m RIS

REERKE

P E: e RIERND A PR 8 A b EE S A AT GER LT F 7 54, 28 TIES 5 4 1 91320000704041011J

HFH AL BEPIR(ER) AN LA FBIEL ARG FAIEARMBEE L L5 K4, 285 TiE%H 5 4 : AOK809

£8: LRtk (£0) ARANGAERL2LLE A (FINRA) &il, EALE£EFEZLH P LEGTA, &
Bk %5 45 % : CRD#:298809/SEC#:8-70231

B B AEHF LAY A TR 5]

AT El 3

BRI KL R b 9% 228 S RIER S 1 SN AAL: 210019 AT IR X K -FAR KB F & AR 28 5 K-FHFARIE KR A & 18 Z/
WRESRAD: 100032

W35 8625 83389999//4 f: 86 25 83387521 @,3%: 8610 63211166/1% £: 86 10 63211275

@ F bR ht-rd@htsc.com - F U ht-rd@htsc.com

F3 %

FI|TARE X & W55 5999 5 A 4 KJE 10 AR E A : 518017 LETRAITR RS 18 FRA T E R 23 ERESAL: 200120

W35 86 755 82493932/14 fi: 86 755 82492062 @,3%: 86 21 28972098/ A: 86 21 28972068

wFdR4E: ht-rd@htsc.com R4 ht-rd@htsc.com

B ELBER (FH) ARG

A#PF 26 RiE + 99 5 3 b 58 # 5808-12 F
#,7%: +852-3658-6000/4% A : +852-2169-0770

@ -FdR4F: research@htsc.com
http://iwww.htsc.com.hk

EFEK (RE) HRAE

£ B @b kaiT % 10 5 41 # (424 10001)
®,35: +212-763-8160/1% A : +917-725-9702
%, 4R 4 Huatai@htsc-us.com
http://www.htsc-us.com

ORI A 20214 4 Fe 12 J- B AD 1 RN 8]

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 6
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