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& AT (T) 106.42
—F R HRIKGD) 266.50/99.99
B I 520.74
AT AE(fTAT) 514.57
B AT 4.89
B RAR(TIR) 4.84
i 3ANA T E(%) 77.18
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(o8] B KB EWAE-N T PCB 474T,
1Ti#% “3-in-One” %A &) -2021.2.28

ER %5 S0790520070002
® PCB Lk 578t K, #HE4st PCBHE AR S, 4£F “EAN” BK
INE) R AT 2020 IR, 2020 8 LN I 116.0 1274 (YoY+10.2% ), )34
A8 A 143 127 YoY+16.0% ). EF Q4 & & 2 N 26.2 1270 QoQ-14.8%,
YoY-8.7%), Va4 AEAA 33 124 (QoQ-11.2%, YoY-9.1%), #ZFF4H%
12.7%., 4, PCB % 4-F Q4 £ Fittn &P 23| R 5 BEHH 0T IF TEFIK,
B FFEMANBBADKFILZI TR, EE54F 2021Q1 FTH#HBIFTEE B, 45
P8 FE R S, R EIIRE. RAVIG A% 2021- 2022 452 | FUm| FH738 2023
2 A TR, TR 8] 2021/2022/2023 384 F)E A 17.4/20.8 AT1E 17.2/20.5)
24.7 4250, %+ 2 EPS 4 3.55/4.25/5.04 7T, S #ARAN*T A PE 4 30.0/25.0/21.1 4%,
HiF CENT PR,
® 3-in-One KRBT, IC BBRLFRSHit, & FRRLS 2K
NE) AT B “3-in-One” K&, M PCB db4estfh £ i3 K AR, Tiara 758k,
AN FERE P AL, HE R AL SN 15.4 1070, YoY+32.7%, T4 E Am T
T AR A, A4 F)E 3.5 1070, 2020H2 BREL 2020H1 2 AR-F, B #1453
vA MEMS =& 4 %, J6%: FC-CSP &= %&X ¥R ER ;B AKF. 2020 F8F
FIEL SN 11.6 1270, YoY-4.2%, ZE|EEHewm, da R HiTEh TiF,
BT IO SAEARME P Y ERZRE, T AR R RK.
® XA BEANK PCB, FERAF T HEIEZN
B AR S AN b B LN )R B AT, 2020 N8 FRR R 6.4 1L
L, BHIEK 20.2%, & E LKA EILE] 5.6%, A5 91%?%, R EEZET
—RKi#13 PCB. Ak E M. Fay Ky m, FLRAEGE. BRAE LS,
HiBHE I e P SHRIREBARE P, 2020 FE Jk»li)\ 19.0 1270,
YoY+53.4%, »~3] Bahhid Z A% L) ZikWME .

® M e T RAHFHE MR A LK.

GEH %55 S0790120080105

R 5 BT BAL S B P T R BT,

WA T B P FATERIR . HEERLSEFARETL . AEHRTF A,
W 548 B A b AE IR AT
ELLos 2019A 2020A 2021E 2022E 2023E
2 WM A(F F ) 10,524 11,600 14,271 16,572 18,454
YOY (%) 38.4 10.2 23.0 16.1 11.4
)34 A)IE (G % ) 1,233 1,430 1,739 2,080 2,465
YOY (%) 76.8 16.0 21.6 19.6 18.5
240 (%) 26.5 26.5 25.8 26.2 26.7
F AR (%) 11.7 12.3 12.2 12.6 13.4
ROE(%) 24.7 19.2 20.0 20.1 20.0
EPS($%/70) 2.52 2.92 3.55 4.25 5.04
P/E(4%) 422 36.4 30.0 25.0 21.1
P/B(4%) 10.9 7.0 6.0 5.0 42
AR R NARHAE. FFRAERFFR P
4l A7) IE XS #6915 B AR B AR AE 5 BR 1/4



FiRUEST

W-

2N 1EEEHMRE
B M H5FRHE

K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (B 7% 7L) 2019A 2020A 2021E 2022E 2023E
RAEF 5977 5941 8484 9251 10763 FdA 10524 11600 14271 16572 18454
N4 1444 507 1898 2204 2884  EARA 7732 8530 10596 12236 13518
LA B ST AR 2192 2275 3220 3161 3944 T WHA KK e 62 64 86 99 111
bR e 21 30 41 42 51 BLFA 218 167 294 341 380
FRAT R AR 3 6 5 8 7 FEFA 501 480 681 790 880
B 1504 2206 2403 2919 2961 AR KA 537 645 728 845 941
HHRB T 813 917 917 917 917  WEHA 73 152 75 85 34
ERHK~ 6242 8067 9207 9905 10208  FEAAARK -70 -113 0 0 0
KA 5 4 4 3 2 HEkE 113 182 150 170 190
) & 3% = 4310 6485 7458 8088 8397  AAMMEEFKE 0 1 0 0 0
VR 297 322 334 332 332 BFAKE 0 6 4 5 4
H A e RS T~ 1631 1255 1411 1482 1477 FAREKEA -5 -15 0 0 0
FELH 12219 14008 17691 19155 20971 2k A8 1417 1625 1967 2351 2784
Rh RAF 4670 4932 7287 7262 7328 B 3 8 8 8 8
A 158 232 1294 1307 190  FakshEah 17 27 20 20 20
JEAT B4 BT AT IR 2321 2373 3458 3276 4163  ABEEHR 1403 1606 1955 2339 2772
HA RS G 1R 2191 2327 2535 2680 2974 PAEHL 170 175 215 257 305
R f Kk 2547 1631 1685 1557 1304  AFHE 1234 1431 1740 2082 2467
Kiath 2 2250 1059 1113 985 733 VHBRAMA 1 1 1 2 2
AR RS R A 297 572 572 572 572 EEEFE 1233 1430 1739 2080 2465
Rt 7216 6563 8972 8819 8632  EBITDA 1985 2319 2704 3236 3739
VIR AR 2 3 5 6 8  EPS(L) 2.52 2.92 3.55 425 5.04
R 339 489 489 489 489
N 2231 3660 3660 3660 3660  EXFLEIES 2019A 2020A 2021E 2022E 2023E
R & 2339 3379 4554 5959 7624 RKfESH
=Y INED &2 € 5001 7441 8715 10330 12331 2 LN (%) 384 10.2 23.0 16.1 11.4
R AL R AR 12219 14008 17691 19155 20971 B ALAE(%) 80.8 14.7 21.0 19.5 18.4

YR TERNE) 4 %) 76.8 16.0 21.6 19.6 18.5

KAVRRA

2AE (%) 26.5 26.5 25.8 26.2 26.7

HH)F (%) 11.7 12.3 122 12.6 13.4
AR ER(EF ) 2019A  2020A  2021E  2022E  2023E [EENOHCA) 24.7 19.2 20.0 20.1 20.0
BEFEHALER 1263 1800 2832 2470 3801  ROIC(%) 16.2 15.3 14.9 15.8 17.4
A F) 1234 1431 1740 2082 2467  1EAFREEA
I8 P4 467 644 703 845 969  FE R BE(%) 59.1 46.9 50.7 46.0 412
43 73 152 75 85 34 HRERRE%) 36.2 243 15.5 9.4 8.6
AR K -0 -6 -4 -5 4 AFE 1.3 1.2 1.2 1.3 1.5
TERELH -648 -558 319 -536 334 HEhLE 0.8 0.6 0.7 0.8 1.0
Rtz ERER 137 137 -0 -0 0 BEfS
BRESDHALA -1997 2635 -1839 -1537 -1268  RF SRR 1.0 0.9 0.9 0.9 0.9
FALH 2183 2486 1141 698 304 MR AHFR 53 52 5.2 52 52
B 3 0 1 1 1 AR R R 35 3.6 3.6 3.6 3.6
A MAE R NA R 183 -149 -698 -838 964  EBARIF(L)
EREFHNAER 1516 71 -726 -630 2726 BROKE(RITREE) 2.52 2.92 3.55 425 5.04
s Mtk 158 74 -62 10 10 BREZENERCGHHED 2.58 3.68 5.79 5.05 777
KA 1209 -1190 53 -128 253 ERERSERATED) 9.81 15.21 17.81 21.11 25.20
3 R 3 Ha 59 150 0 0 0 fEfELLE
F ARG Jm 108 1428 0 0 0 PE 422 36.4 30.0 25.0 21.1
A FETIAR -19 -533 717 512 483  P/B 10.9 7.0 6.0 5.0 42
P58 iR 791 937 267 303 1807  EV/EBITDA 27.1 232 19.7 16.3 13.6
AR R NAHAE. FFRIERFFR P

5 sb A ESJE & 6915 B E AR E 9 214
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45 7 WA

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 ¢
FRE LA A £ WIZFTHERRIEARZLEE N AC3. C4. C5H-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 |

PR &k

AHT IR

R0 B AR VA BAR B RIRAE 64 PTA B AT B 2% TAEA R AEBARIE, RAFFRARE F X TAEFTZATH RAEAPTA
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
R #EA
Z A (Buy) Tt ARAT 8 T 5 AL 20% 5 L
JEEIE L ¥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 ik 0 B PR MDA
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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ERER

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

THIRAEFFR 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% K

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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