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SOUTHWEST SECURITIES

BAFERI, TLRALESR

BRE & A

o A EL: 3] 2020 FAFF AT LN 1355.5 12T, Rl K 16.8%; 5F
)3 F 4 A 50.4 12T, RILEK 162.5%, % FaiTbgms LRXE, &
AB AWM FRAedE 38044008 26.7 1T, 2019 RAA5 4 11.7 12 . B,
N8 4 2021Q1 52 )3 £ 4 ) 50~52 12, ik 782%~818%.

o 1+M+NMBFLEY KA R, BTFLZ I ERMBEE LEK,

BRFL: 2020 £ 1319.7 12, FHIEK 16%, FIRMER LK Y
18%; 447 & A= s & F RS, F K. ESL. ©FARM. HE. 0T &8k
R ERELKS — it OLED FRmid L, &FHERLERALDT
100%, - S]4R-EH M TP €Ak F 8.5 KA-mAr 8.6 X LCD /= &ldm,
ATk SEF R Y 3 — R A

ARBEMBRFEEL: LINTIY 1.20 121, FHIEKL 90.95%, I &4
ERHE., FENTFLEATHTI, BEFEAN, HEARAHBRFLET
wIRAF R, FARRIAKPIE K,

Mini-LED $Fdk: £ 75 FTHBERBE X HET, C0 5 RBME P
AR, BAMA N AERE 6 R K4 A X B LRI ARX T AR, EHREX
teiR A, HBAATMBEIL., BhHfAESFRAMRKTFLLR, P09 AM 3K
WA F R RETHESRY R

BEAAUHNFL: 2020 FRA B 13.28 1T, RFEKY 61.72%, &
5 BBAF R, THFIEE T AR,

HEEIEN: 2020 FELABIY 15.22 104, Bl K24 12.15%., /3] 3Rk
EMANFEEBAREETEIBS, FELBATL, RFERAH LFENLA
I EIR SR IR, RREIE, BEMAR. RFEREF LS RELE,

o BEAKE Bk EREh, BERERKRA, bW 85 RE&HE., LXETFESST
R EANHG; TR 85 KREANLY TFT F R REEZARTHK, NALASH b
HE4RA; 4105 K& S %R FATLHGH; KX 105 K& R FRERA,
ZARECHZ. Brmn RS AHLF S kS ML, 2FE44 LCD 28 ¥4
SEP 2T RERIAL, AP 20 K% —, ¥M 12 REEEF ¥ 5 REAS
JRHESL i —

o BRMMELLIEK, FTLFFAEERLE, 2021Q1 k@R M4 H L
ALY LAT A A AR AS LK S A4 B 2020Q3, L AT LCD 445h: b
B RFOE, BRNHEARAR, SHNEE FEHEIEHE KRB, FK
S%: BWREITHLBRANLEE, BAFKRFREEA NI BRLRT KR
Fo RAMFAHN 8] BT F L5749 BA) B/ F R AL D R

O FBRACRRE, RALR—FHBRN S REH), RANAELESA.
2 B AT ¥R B R IE IR T AR IZ, NS IR 200 12 A Tl A

% # i KA R F S

DA WA
kiS5 S1250517050002
%,75: 021-58351932

BRA: cxya@swsc.com.cn

GCRELE

IHA300

HARTT A

88%

69%

50% r

31%

12%

7% . . . . . .
20/4 20/6 20/8 20/10 20/12 212 21/4

HKIEFR: KRHIE

P98 &2

ERA(LIR) 347.98

RAB A L(fLIZ) 335.37

52 B MR K ) (7L) 3.54-7.13

(L) 2,237.54

EHF(LL) 4,242.57

R T () 2.56

XA R

1. %% 7% A(000725): Q3 BAI % &2 %,
By AIF@mm ik ik (2020-10-30)

2. &% A (000725): Q2 ZA|R 4, &
#MEKF B BAIZHYE  (2020-08-31)

3. &5 A(000725): £E &, i
. HBEILAMD  (2020-06-30)

W 4L MR LB 09 E & 7 35



REFRTRCIE A E T ERS 6 KEH AMOLED Z X R A %A 7 EIZ
FRE, &AVAHERIBIHRM, FhkiR AN 8 £ OLED 3589 = fedr 1 A5t
%71, BIRFEE& N ST ARLZH, FHmign s A =R 7.

o ZBAIFM 5 ZITEBL ZAIFAIT A 8] 2021-2023 572 L JL N4 A 4 189/208/240
o7, V2EAAEH R R 127/161/208 12T, 3t EPS % %% 0.37/0.46/0.60
T, HH “ENT A

o R&RT: RERELAAM. B HiRMHSRBELERE., ZRRETIA
A, e RFERERBIAA ., = &AW AR A F .

AT/ B 2020A 2021E 2022E 2023E
TN (FHL) 135552.57 189011.18 208293.47 239752.82

Wk E 16.80% 39.44% 10.20% 15.10%
V2 BB 8) AN (B ) 5035.63 12738.07 16095.44 20838.87

Wk E 162.46% 152.96% 26.36% 29.47%
Rl EPS (L) 0.14 0.37 0.46 0.60
%% =A% ROE 2.61% 7.81% 9.11% 10.71%
PE 44 18 14 11
PB 2.17 2.22 1.96 1.69

HAERR: Wind, & FiER
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SOUTHWEST SECURITIES ?: 5:‘ 7}- A (000725) 2020 ‘q“q‘*&;é\i{‘

XBERIK:

Bk 1: S FF LMk @R 21Q1 ARMERRMIKE, @KLK HEETH
# Lk, BTN 5] 21-23 SFE A K9 A A 40%/10%/15%, 3R 21-23 F 24 F 45 5
% 24%125%/26% .

B 2: BWEAGAMELMIbE: N3] 20 FHEB AL L E5EK 61.7%, KAVETF
AR 8] 21-23 FHhiF 20% 8935 K, AR KP4 26% A%

1Bk 3: WEEIMMB: Na) 20 FHELETLEIEK 12.5%, KA G 21-23 4
et 15%8935 K, £FAFEKF%HEE 50% L% .

B 4:E BB RIR R T N3 20 FAE R B R A E A P38 K B Hb3g K 91%,
BTk 4 EEE ), KA E) 21-23 F154F 45% 0935 K, £AFERFHEF ITNES .

AT A AR, KRAFM N 8] 2021-2023 F 5 dk AN At T &
£ 1: PRHFBRABRLAE

i BH A 2020A 2021E 2022E 2023E

131971.0 184759.4 203235.3 233720.6
2REH g 16.0% 40.0% 10.0% 15.0%
ERIES 18.3% 24.0% 25.0% 26.0%
ItON 1328.0 1593.6 1912.3 2294.8
i8R A ik 61.7% 20.0% 20.0% 20.0%
EXUES 26.1% 26.0% 26.0% 26.0%
HON 1522.0 1750.3 2012.8 2314.8
KEETL Wik 12.5% 15.0% 15.0% 15.0%
ERIES 52.4% 50.0% 50.0% 50.0%
It ON 120.0 174.0 252.3 365.8
TR B Bk 77 g 91.0% 45.0% 45.0% 45.0%
ERIES 37.0% 37.0% 37.0% 37.0%
IION 611.6 733.9 880.7 1056.8
Ak ik 20.0% 20.0% 20.0%
EXES 70.0% 70.0% 70.0% 70.0%

IION 135552.6 189011.2 208293.5 239752.8
&t gl 16.8% 39.4% 10.2% 15.1%
ERIES 19.7% 24.4% 25.3% 26.2%

HKIEEE: Wind, HREER
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SOUTHWEST SECURITIES

FHAA (000725) 2020 4548 &

f&: M&5mAE#EIA

| #1M% (a5 ) | 2020A _2021E | 2022E | 2023E]

ERI 2N
IR

B Ak A2 R e
HERR
4.0
w455 R

= BARAR K
BAME
NAREEHHE
& 3k A3
Rtz iz
GIREES
FriF#
A8

VB FRME

VBN IR A A

i Ak (8770 | 2020A _2021E __2022E | 2023E]

KPR
N A FAT 3R
Ve

H AR T
R HARLAAL T
PP 3

B f A A
MR AR LS
H AR R T
¥ = &t
FaHAH K

A A TR E R
KHA#E K

A R
A4

A

FAMAR
R 2 &

=V 2NN & 58
VR & 38
BAARSAH
fifir Aol R B A9

| thofe A7 | 2020A._2021E | 2022E | 2023E]

EBITDA

PE

PB

PS
EV/EBITDA
eSS

135552.57 189011.18 208293.47 239752.82
108823.12 142893.08 155537.22 176940.67

1078.90
3137.72
6203.60
2650.15
-3280.43
897.89
31.94
0.00
6044.47
48.36
6092.84
1564.57
4528.27
-507.36
5035.63

73694.30
24958.97
17875.45
12456.74
3693.17
1196.17
267442.44
13276.28
9663.29
424256.81
8599.57
33356.06
132452.77
76450.68
250859.07
34798.40
37435.66
17954.21
103276.77
70120.97
173397.73
424256.81

31257.44
44.43
217

1.65

9.56
0.00%

1512.09
5084.20
20791.23
2510.49
1800.00
200.00
200.00
0.00
14820.09
78.23
14898.32
1489.83
13408.49
670.42
12738.07

37802.24
34569.27
22708.37
15336.95
3693.17
1237.28
271558.93
12648.07
11221.36
410775.64
148754.03
43155.04
-17547.23
64739.50
239101.34
34798.40
37435.66
29685.15
100882.91
70791.39
171674.30
410775.64

29312.26
17.57
2.22

1.18
10.48
0.45%

1666.35
5523.58
23328.87
2185.12
1800.00
200.00
300.00
0.00
18752.33
72.75
18825.08
1882.51
16942.57
847.13
16095.44

41658.69
37869.91
25048.79
16458.01
3693.17
1230.40
267643.81
12019.86
13315.91
418938.55
134920.26
47640.70
-17547.23
67855.57
232869.30
34798.40
37435.66
43232.98
114430.74
71638.52
186069.26
418938.55

33980.74
13.90
1.96

1.07

8.37
1.14%

1918.02
6304.41
26372.81
2714.48
1800.00
200.00
400.00
0.00
24302.44
70.51
24372.95
2437.29
21935.65
1096.78
20838.87

47950.56
43544.67
29047.75
18280.42
3693.17
1226.70
260061.64
11391.64
15520.95
430717.50
112900.28
53956.22
-17547.23
76622.41
225931.67
34798.40
37435.66
60852.76
132050.52
72735.30
204785.82
430717.50

40737.27
10.74
1.69

0.93

6.21
1.44%

| R&Ek (EFA)_2020A _2021E __2022E 2023

4 A0 4528.27
A8 5 4l 22562.81
%55 R 2650.15
F 2R K -3280.43
BERERALH 8013.20
H A 4777.76
BEEDALRER 39251.77
FAXE -57024.98
H A 13618.01
BEEDALRAEH -43406.97
s g2 2232.85
K it 2 24722.17
B RR T -917.59
SR A 0.00
A4 -2219.71
EREDALRAER 23817.73
AAREHH 17794.41

13408.49
11981.68
2510.49
1800.00
-3490.52
-4424.90
21785.25
-15500.00
-1249.21
-16749.21
140154.46
-150000.00
0.00
-1007.13
-30075.43
-40928.09
-35892.06

16942.57
13043.30
2185.12
1800.00
1462.05
-2270.00
33163.03
-8500.00
-1621.65
-10121.65
-13833.77
0.00

0.00
-2547.61
-2803.55
-19184.93
3856.46

21935.65
13720.35
2714.48
1800.00
2387.16
-2380.00
40177.64
-5500.00
-1631.22
-7131.22
-22019.98
0.00

0.00
-3219.09
-1515.48
-26754.55
6291.87

34 4442020 2021E __2022E | 2023E]

Bk

BB K FE 16.80%
IR PIEE S 1416.16%
HAHEE KR 1050.84%
EBITDA 3k % 46.20%
FAEES

ERXIES 19.72%
ZhE 8.85%
RIS 3.34%
ROE 2.61%
ROA 1.07%
ROIC 2.61%
EBITDA/4K & Ja N 23.06%
g V)

B AR 0.35
B & 5 2 B % 0.77
K2R 2 B 4% 6.60
BREAHER 6.15
BERBREFARANAELEN  112.68%
FARLH

wERARE 59.13%
W AR HLE AR 56.39%
WAL E 1.23
AL E 1.06
BA) F AT E 0.00%
H R AR

RN 0.14
HRE R 2.97
HNEEERLE 1.13
% IR A 0.00

39.44%
145.18%
196.11%

-6.22%

24.40%
15.02%
7.09%
7.81%
3.26%
5.51%
15.51%

0.45
0.81
6.98
6.37

58.21%
55.04%
0.46
0.36
7.91%

0.37
2.90
0.63
0.03

10.20%
26.53%
26.36%
15.93%

25.33%
14.90%
8.13%
9.11%
4.04%
6.51%
16.31%

0.50
0.85
6.32
6.25

55.59%
50.57%
0.52
0.41
15.83%

0.46
3.29
0.95
0.07

15.10%
29.60%
29.47%
19.88%

26.20%
14.76%
9.15%
10.71%
5.09%
8.56%
16.99%

0.56
0.96
6.44
6.31

52.45%
42.38%
0.62
0.49
15.45%

0.60
3.79
1.15
0.09

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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FHAA (000725) 2020 4548 &

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 F A LT
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
KT R B R E B 021-68413959 15821376156 zfyi@swsc.com.cn
Z3EMm A AE 218 021-68415020 16621045018 wfy@swsc.com.cn
A& Erm 021-68415523 13761585788 fuyu@swsc.com.cn
i ®iE AAE 2 18818215593 18818215593 hying@swsc.com.cn
& AR N HE%R 18516516105 18516516105 jiangjz@swsc.com.cn
X ¥y AHAE 232 18612751192 18612751192 liugi@swsc.com.cn
EE i nE 15642960315 15642960315 clw@swsc.com.cn
I 33k AHAE 238 18523487775 18523487775 chhi@swsc.com.cn
T AR 1239 17751018376 17751018376 wangxy@swsc.com.cn
= HRXAKE B I 18601139362 18601139362 yfly@swsc.com.cn
Elov-¥ 7% K SR E B 18601241803 18601241803 zhanglan@swsc.com.cn
AL AR 239 13391699339 13391699339 pbyf@swsc.com.cn
A H XA E S8 5% 0755-26671517 13480920685 wxj@swsc.com.cn
RIE F SR E %R 15012585122 15012585122 linzw@swsc.com.cn
IR % 224 RN E e 18500709330 18500709330 chi@swsc.com.cn
185 A AR AE 1258 13642362601 13642362601 tl@swsc.com.cn
AR AR AE 1258 18825189744 18825189744 zhengyan@swsc.com.cn

W 4ol )35 B UG 09 E 2 F IR



