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TIORA: EAN (%)

B £ 2021/4/27
& F] A (L) 17.12
—F R HRIK(T) 25.08/13.27
B A (L) 155.64
FABTAEL(TLA) 153.12
B A (1T IE) 9.09
HABRA(TIR) 8.94
i 3ASA T (%) 53.23
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(5815 8 ZATIRE-Q3 LGrIRLL AL
ERE, ¥4 o ki kFT)
-2020.10.23

8] 13 & AT R4E - R FHE R
Q2 L, WMIIAZKHME K= A
) -2020.8.15

2B (2H)F)
jinyiteng@kysec.cn
iE$ %% S0790520020002

T2 (5HF)
jijin@kysec.cn

EP %5 S0790521020002
® 2021Q1 Lk 6%, BAKT A, £ “EAN” #4K

INE) E A 2021 F—EAR, FIE LN 7.87 1270, Rl K 17.69%, Ja-44)
iH 1.32 /27T, Rl K 6.08%, 4edk)aa44)iE 1.28 12T, FlHIEK 3.02%.
) i SN & AR, 2020 SR 81.59%, K 2020Q1 % B AR R AR
Ay, EMETR T, 2021Q1 kggik ik T L. TRENGA 2w shE A b
BT iR E, RINEFEZA TN ARE, Fitaa) 2021-2023 284 4] 53|
% 7.02. 8.46. 10.09 /27T, *Fi EPS 4514 0.77. 0.93. 1.11 TR, HATIRM:
xt R PE 44 A4 222, 18.4. 154 4%, HAVEFH —4 AT 34580 /3] dedk
HoxH &, OLED Bk t94T LB, %hiF “EN” T4,

® QL VR AMA FHI 62%, KAVt OLED A3 K2 F

28] 2020Q1 VB AR A A 1685.81 % T, FHIEK 62.23%, KA ERZ
T8 ALB A FE A AAR W 53 PTE. /LB LFE £ 2 MFE OLED F 4Tt
Tk A A5E, 2020 FEIEIK 3.97 12U, &F)IE 9391.31 H T, A& 3T
LB AL GG ARG 4 48.8072%., OLED AL FHUE s RF 5 AR 697515 A4S
Poah 5, DSCC Fiit 2021 4 OLED F-Huik ik 4448 1¢ 50%; & XK < OLED
A& AR BRI B AR T &, OLED LA 2133 KB, £ R
T BUFI LA RRAARAR TR KRS, RAVAAZ AT OLED £ 240
8R4 5, /N5 OLED Mtk 54 2 4 Zik g K.

® 7 il Tk B —X B EIRA Aikit, Ki@hemdBbtsh e

2020Q1 &) My FE B 2 H = . M F 7 Ae A ALK I T = L ATINAH 1521270, F
eI e 122%, 2020Q1 B A #7 A HOR B 2% 3 E A%, 2021Q1 ZiE T LF
—HFRE EFER. BRELFHEAFLRME, TLE—HRE EHXKF 6.3
i, LTBNERFHAF, T 25 ERERM. FHRVESE, T5h485
AWA. WK B, BT RARE, KT B FIFERAE 3155 vk,

£iEHK (BRAA)
gongdaolin@kysec.cn
iEH %% S0790120010015

o M[edkT: FRERGETATH. AEFRERTH. BN RAMMY,
W 5-HZA G EIRAT

2019A 2020A 2021E 2022E
B AN (T 7 AT) 2,870 2,918 3,911 4,862 5,715
YOY (%) 9.1 1.7 34.0 24.3 17.5
Va4 (8 7 ) 507 505 702 846 1,009
YOY (%) 14.0 0.4 39.1 20.5 19.2
2,4 % (%) 43.6 44.9 452 46.3 46.4
) (%) 17.7 17.3 18.0 17.4 17.7
ROE(%) 10.6 10.1 12.7 13.8 14.6
EPS($ % /7T) 0.56 0.56 0.77 0.93 1.11
PIE(4Z) 30.7 30.8 222 18.4 15.4
P/B(1Z) 3.2 3.0 2.7 2.5 2.2
SRR MAHIE. FFRIEAFFRPT
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K= Rkk (B ) 2019A  2020A  2021E  2022E  2023E [FE R (T F ) 2019A  2020A  2021E  2022E
itk 2543 2914 5054 5614 6863 Bl 2870 2918 3911 4862 5715
A 704 555 1730 2220 2569  FlRA 1619 1608 2142 2612 3062
23 BRI K 401 565 730 880 1013 B LALA AWM e 19 21 28 35 41
bR e 19 30 36 46 51 ZAHA 129 114 152 189 222
FRAT R AR 22 12 34 23 44 FIEFRA 237 230 308 383 450
B 1178 1193 1964 1885 2627  ARE KA 219 250 313 438 514
HpeA %~ 217 559 559 559 559 M %-#% A -14 56 108 159 174
ERHFK~ 3365 3752 4669 5187 5554 T AR K -76 -38 -7 -19 -36
ek dy 22 20 17 14 11 Hfelk s 18 28 10 10 10
B 2 3 1419 1623 2226 2723 3068  AAMMEESHIE 0 0 0
PR I 250 410 443 481 517  #&FAIKE 0 0 0
HAdE MJJ 7 1673 1700 1983 1969 1958 KA EME 0 0 0 0
KEE 5908 6667 9723 10801 12416  EFLF)H 612 633 878 1075 1296
AR ﬁ‘r 841 1022 3519 3491 4275 EAIMEA 1 3 0 0 0
K2 B 200 418 2541 2517 2957  Fdkshik 1 6 0 0 0
JIL At AR B R AT AR 392 383 649 610 866  FliEEH 612 630 878 1075 1296
HA RS G 1R 249 221 329 365 452 PARHL 78 79 110 135 163
kw3 Rtk 53 173 151 504 388 &F)H 534 551 767 940 1133
KAtk 4 111 89 441 325  VHBRAMA 27 46 65 94 125
HAb Ak A fi AR 49 63 63 63 63  JEAEAFHE 507 505 702 846 1009
A et 894 1196 3671 3995 4663  EBITDA 838 882 1193 1528 1847
VIR AR 195 308 373 467 592  EPS(L) 0.56 0.56 0.77 0.93 1.11
R 909 909 909 909 909
FANE 2079 2174 2174 2174 2174 2019A  2020A  2021E  2022E
e & 1764 2083 2567 3160 3875
P=Y-S:INEN & X > € 4819 5163 5679 6339 7161 B LN (%) 9.1 1.7 34.0 24.3 17.5
R AL R AR 5908 6667 9723 10801 12416 2 AkAE (%) 21.9 35 38.6 22.5 20.6
VBTG 4 HIE0) 14.0 0.4 39.1 20.5 19.2
2927?'1 A
2 (%) 43.6 44.9 45.2 46.3 46.4
rﬁ & (%) 17.7 17.3 18.0 17.4 17.7
LA RFR(E T ) 2019A  2020A  2021E  2022E  2023E [EEEElEIEC) 10.6 10.1 12.7 13.8 14.6
BEEHALR 757 559 530 1297 1212 ROIC(%) 10.4 9.8 9.7 10.7 11.4
ZF)iE 534 551 767 940 1133 124xekH
I8 P4 237 239 265 365 461 T A FE (%) 15.1 17.9 37.8 37.0 37.6
43 -14 56 108 159 174 % RARLE (%) 9.4 0.4 16.0 13.2 11.3
AR K -8 -5 0 0 0 AshkE 3.0 29 1.4 1.6 1.6
TERELH -75 -300 -610 -167 557 @FkE 15 1.6 0.8 1.0 1.0
A2 BIAR 84 18 0 0 0 EEfkH
BEFHRER -738 -968 -1182 -883 827  EHRAE 05 05 0.5 0.5 05
FALH 853 659 920 520 369 AR FHFE 6.3 6.0 6.0 6.0 6.0
KA 0 0 3 3 3 EATIREBASEER 5.0 4.1 41 41 41
AT NAR 115 -309 -260 -359 -455  BEAEAF(L)
EREFHNAER 27 290 -614 101 526 BMOKE (AT 0.56 0.56 0.77 0.93 1.11
K2 B 200 218 -318 0 50 AREENEFRIHED 0.83 0.61 0.58 1.43 1.33
KAtk -2 106 -22 353 116 BIREA(EIED 5.30 5.68 6.25 6.97 7.88
38 JE 3G e 0 0 0 0 0  fHfELb#E
FANFRIG I 0 95 0 0 0 PIE 30.7 30.8 22.2 18.4 15.4
EERIA K -171 -130 274 -252 361 P/B 3.2 3.0 2.7 25 22
P58 iR 55 -151 -1266 515 -142  EVI/EBITDA 18.0 175 13.8 10.8 9.0
AR R NAHAE. FFRIERFFR P
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CGEAAREFHELGHERPE). GEAZTIMBTHELMEL LT (GRIT)) ©F2017F7ALERE
KFEH., R LEPE, FRIEFITEIARGGRIEF R AR (FRKE ), Fpbi@idnt-F 6% e HFRIER 69
FEREEFLRE A F LI K HE BN eAZ A H AHC3. Ch. COM-LEIZERH, BHEFIEE LT FHERNE AL L
A HC3. CA. CoM-E@ A4, WwBUK R, HOKRBR. B AA AR 49154715 &

b2 PR Ti7 FAR R B, BAEERAME, Mg Iig! Bt e T oL s,

AHT IR

R0 B AR VA BAR B RIRAE 4 PTA B AT B 3% TAEA R AEBARIE, RAFFRARE F X TAEFTRATH RAEAPTA
FAGYLE ) dm T RN ATAR 69/ NAME . R 90 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o e o
ML B PR RAR . A E BRI RAES B A TR 8] 09 5O R . BT AR R0 07 ) 3% A A ARGEARAT IR BN 49
EAT—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKEA .

BEBFIPEHHN

PR BLEA

kA (Buy) FritAast % F 9 3 &I 20%A L ;
sEfapm | B Coutperform) | FUHARAT 5% F 1 4 &I 5% ~ 20%;

%1 (Neutral ) FitAst W % A IA - 5% ~ + 5% 18] K Fh;

MHF (underperform) | FRiHAR 38 F 7 3% £ 5% F.

A% (overweight) | Flit47 kAR AR AR T 3% &I

AR bt (Neutral) AT A 5 HAR T 3y A I A F;

& 3% (underperform) | FR#H47 1L 35 F &4k 35 R I,

GiE: FBATEANRE B EH 6~12 /N A A, GRS T R AR IRkt R I, H A RIERREA P
R 300 F84%. BRAEIREA BAFRI. FTEZHBIEIREH Z RIS (AT aEE b AR ) S EMBT AR 4 (4
ST 4E AL ARG ). R IRAEFREON A7 500 SRAARTIA L LA 4840, BAVELRBIE, REHEAFTAM KA R F
A BARGE BAFBATAE . BAVRA G AAIF RN R, R T I E I BT EARA £ HIER R
R AR T AN EIRERL, Wl BT F oS MARIMNTE 25 Ry BE., T H 8 EERE, RIRLR
TEIE 5T 8, REASURER T IFRRIER 458,

AHT AEALT ) o TR B
RIRAE P AR T BARIL, FRUBILT R AT R IE KRR RIRE R 9 SA 1548 7 o BARA
AR IR, MRS RTARAEFT 5 BAE SR 95 LA D).
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Fr R AEF PR A RN E) 2 22 0 EE M AR 5 0 IE A 2 EHM), CEGIEAIZ KL L K.

RIS RAE S I AT AN E] QAT AR “ANE)7) MAMEAAE P (TR “BP7) M. ANE TR
2 RBPAMEARE AL AL P . AKIRERZZLTTRAESZ P 8, BTIEMH, RATFRIESFE P F 5
FRAEH, B ASFETFRIEAZ P, E AR RE M.

AR AT RN AAT R EATFIZ L, 42K FRIEZ S5 LOEAR TN, KRR HH, T
B BILBAEM RRBLEFAAF LR, S A A SAAA & R FE A5 A A 8k T 498 s A it
T AR PTG TR BILBARUR AN 8] T A AR 5 B 6 FI0E, AR T840 IE AR R T AT 49046
MALBILFBNT R2K S, AR H, Ad) TR h 5 ARE AT EFA ELAMEN R —FRE, B LY
# 8 BR8] TR AT A% AR B 9 A R, R AUAIRE A A A A E— B . RIS P T
FREYIF BIRSE T e REANFNE P, TMBRE P FAALBI . Ao 8] RARARIRE A% BB FZ P 455k 8Y
R AT MHERARE . K3 ENE P L4 EARE AT E LB R TSR, A& (FH %
F) FRRZIR TR, EAETELT, AR T 6915 B3R AT R 69 F LI M ARSTHEAT ARG I, EAEFTH
T AN 8] RAHAEAT A B AIRA o 69 12T 1 AP 3| B AEATIR K FUERT AR, B ARG 493 A IR AN 3] 1
B, AT AR OB ARAT I A R AR B KA AT R ] 5180 2 S AR TR 9]

ARFRAE T REIR A 8 W SE 9 3 i RABSRAEIE, AT T 97 4675 A4 T IR AE 4 W 3hVA S 6 3 ik RAB R4 3%, THIRAEA R4
SEA AT, AR IR s bk S AT AR ) B MY SRR A T B AR AR, B4R R 3E 69 A ST RRARA B4
TR, &P F BATARIZR] S 2 W 3k 64 36 R S,

FRIEFEFERLFOELTTAL . T RIFA ARIRE T EAIEARBATIES LS, 6 AL A G 8) 3244
A B QI THAT LS f W RS 30k 5 24, FHRIER T RS RS Ay AN a) LM A E L% &, R
FEARARF LS XA S EIEP.

AR WA A K8 AT . A8 EASRE R G — A, RIEAA BBEF, FUAIRE 49 FTA A4 R
BB AUNE) . RBANE) B EBA, ARIRE AT 3 TAZVMMEAT 7 KBTI Xeg # N . A Ep X A4
Fa, I ASEAAEAT A, SOAEATEACAN 8] ARG b XA . A AIRE AR 49 T A7 IR S AFIT A
FRATH) AN S AR IRSATILAATIL.
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ik BT HAFRHLKREIT88T R EAIE %15 wik: FI| T8 R A W3%20305 AL F 815
#10E #45 &

Bl Zm: 200120 Wl Z: 518000

HRAG: research@kysec.cn B4R research@kysec.cn

Ely-3 HZ

Wodb: LR HEIRE B A REFL8FT AR REC2AELSE Hik: ®i 3T R4FL3E15HH X BESE
Bl Z: 100044 Wl Z%: 710065

BRA: research@kysec.cn BRA: research@Kkysec.cn

W40l A0 B XU 8 0915 BALE Ao ik 42 7 9 172



	OLE_LINK1
	OLE_LINK2

