Z

iR UESY

y
R i i
BipE (300623.82) KT K6THEZge, —FBUERES
2021 407 A 03 A .
__/A\gl 'f:‘r oa‘i%ﬁ'*ﬁ%
BHIRE: FEN (4F) X7 (A5 ) BBRE (KRAA)
liuxiang2@kysec.cn shengxiaojun@kysec.cn
B 2021/7/2 EF %5 S0790520070002 EFB ST S0790120080051
SR (L) 3362 @ WMBFAFH6TR, FE o0&, FET~=A
— R S RIK(GT) 61.13/25.56 /8] K A, waAB AR T8 R EF AR 5.1 ACTAR T P 565
B L) 24761 FFFIK 6 T AR BN A FXAEXRED, RE KRR AREFFIKA
RIB AL 21543 A A . ZFRER—T B EATL ST AN LN T FREE, B —F @
AR 736 Hit—FFFIA Ttk &) ZREKF RS WE RGP ES, BT RE
B A CIR) 641 WEREZAE . IGBT B EA S ERKEALALH . PHUWEHFERS
i3 AP 4T (%) 21757 A FIAIR, HE e kAR BRR#H—FRA;A. KA LAZFIFOR, A
2021-2023 28548 4 4.32/5.58/6.93 127L (BRI A 4.23/5.16/6.25 107 ), it
BAA BB J2 EPS % 0.59/0.76/0.94 7T, HRTRANAT S PE # 57.3/44.4/35.7 4%, %43 “EN”
PR,
RS P #R300 ® it E )[R RR A, RALATTHHHRAANEKES
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(3813 & EATRE-2021Q1 L5 F
BRAETH, FiFnd) 5L -
2021.4.27

(313 8 EATIRE-2020 3K, K
HIFREFNRKT Y -2021.3.20

(3] 13 & F AT 3R - L 5 & R

B K IDM BEREE, FFRFRGRF RS EFZAINRT, LoFER
REFRAIES], BEXEFRBAGEAITILER. 2021 F 6 A 8 A, A3 RY
B) TAF AT S EAT 1,195 TR 4648 i A, BB TAEHM 11.95 1270, ds
R T HEANE BRI HNA B, # 8  3) 12 54 DFN. TOLL. LFPACK. WCSP
S R et 44 /), AHE) MOSFET &R £H1 %, IAENFZ
SHE P RAER ) 3%,

® 2 #HEFHEREATLGZFA, A8 KARAKTH

ZHERGEE B E o, FFRERGETE. FPRTEAH TRE TR
HRE, HARE FhFE IR BER TR, ik RIE P FAFAE
FAT BRI, 8] Bl 697 | FFE G ) B R W R A6 75 S S 2 Bh A1/ 8] 4T v o
Medn b B, NE B P AR ER. PoL@A. EAWE. BABWEFENH
DIE IR NG S AW KR A E, N RA NG TRRE P, AE) st
fn L EAT R ) A BIER, FAREZAZER BN, FIARRLE.

o FUbRT: THERTH; ThFfmbl, LAFTH; B RATY,

. W 5548 B Ao fE (A 384T
. 2020Q4 AE#H KD 2021128 B4R 2019A 2020A 2021E 2022E 2023E
B AL (T F ) 674 1,011 1,517 1,996 2,568
YOY (%) 25.4 50.0 50.0 31.6 28.7
)3#F %A1 (F 77 ) 190 283 432 558 693
YOY (%) 14.5 49.5 52.6 29.1 242
25 (%) 45.1 46.7 498 48.7 473
H ) (%) 28.1 28.0 28.5 28.0 27.0
ROE(%) 8.4 11.3 15.2 17.1 18.3
EPS(#£1%/70) 0.26 0.38 0.59 0.76 0.94
P/E(4%) 130.5 87.3 57.3 444 35.7
P/B(f%) 11.0 10.0 8.7 7.6 6.5
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2N 1EEEHMRE
B M H5FRHE
K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (B 7% 7L) 2019A 2020A 2021E 2022E 2023E
itk 1708 1845 2076 2515 2020 Bk 674 1011 1517 1996 2568
N4 1318 339 420 553 711 Bk A 370 539 762 1025 1352
LA B ST AR 203 414 511 706 860 & ALAHLA R M Ao 5 10 14 16 19
bR e 0 1 1 2 2 BL%A 29 36 53 68 85
FRAT R AR 3 60 35 89 70 EHEFEA 42 62 100 124 154
B 120 156 234 290 401  HEAEA 37 74 108 134 172
HHRB T 64 876 876 876 876  M&HFA 22 1 1 8 5
ERHK~ 747 1096 1494 1759 1906  FZRBAEH K 0 3 2 2 3
KA 0 0 0 0 0 HAkiE 7 10 10 10 10
) & 3% = 371 700 1134 1387 1529  2AAMER DG 0 5 1 2 2
VR 49 100 111 124 137 #FAKE 0 23 10 10 10
AR T 327 296 249 249 240  FEKLEMS 0 4 2 2 2
FELH 2455 2941 3570 4274 4826  EiA)HE 222 325 500 644 802
Rh RAF 180 413 689 983 1001 ERZ N N 2 0 1 1 1
K2 HtE AR 0 0 272 327 282 ks Eab 0 1 1 0 1
JEAT B4 BT AT IR 122 289 292 490 542 FEER 223 324 501 644 803
HA RS G 1R 59 124 125 166 177 FiAg#L 33 42 69 87 111
R f 28 34 34 34 34 AHHE 190 282 432 557 692
Kiath 2 0 0 0 0 0  JUHERAHAZ -0 -1 -0 -1 -1
HAb Ak A fi AR 28 34 34 34 34 EEAEFE 190 283 432 558 693
Rt 208 447 723 1017 1035  EBITDA 255 409 619 830 1033
VIR AR 1 6 5 4 3 EPS(L) 0.26 0.38 0.59 0.76 0.94
R 305 491 737 737 737
FANAR 1296 1166 921 921 921 EX 3P 1 3 2019A 2020A 2021E 2022E 2023E
e & 669 892 1189 1574 2055 ARkfeAH
V2 BB R ARE 2246 2488 2842 3253 3788 B LA (%) 25.4 50.0 50.0 31.6 28.7
R AL R AR 2455 2941 3570 4274 4826  ELAE(%) 13.7 46.7 53.8 28.9 24.6
V2 TENE) 4 %) 14.5 495 52.6 29.1 242
KAVRRA
2AE (%) 45.1 46.7 49.8 48.7 473
HH)F (%) 28.1 28.0 28.5 28.0 27.0
AR ER(EF ) 2019A  2020A  2021E  2022E  2023E [EENOHCA) 8.4 11.3 15.2 17.1 18.3
BEFEHALER 199 229 394 666 731 ROIC(%) 6.9 10.8 13.6 15.5 16.9
A F) 190 282 432 557 692  1EtxEEH
I8 P4 72 95 122 182 231 T RBE%) 8.5 15.2 20.2 23.8 21.4
W 5-5% A 222 1 1 8 5 #RRE (%) -57.4 -123 -4.0 -5.9 -10.5
AR K 0 23 -10 -10 -10 AFhE 9.5 45 3.0 2.6 29
TERELH -54 -129 -147 -67 -183  #EEhLE 8.4 3.7 25 2.1 23
Rtz ERER 14 4 3 -4 4 BERA
BRESDHALA -249 772 -506 -434 363 BRI RAME 0.3 0.4 0.5 0.5 0.6
FALH 265 471 397 266 147 FARJRH AR 3.7 33 33 33 33
KA -5 332 0 0 0 AR A R 3.8 26 2.6 2.6 2.6
AT NAR 11 -632 -108 -168 217 HBBIBFGL)
EREFHNAER 643 -9 -80 -155 2163 BROKE(RITREE) 0.26 0.38 0.59 0.76 0.94
s Mtk -38 0 0 0 0 BREENEACGHHED 0.27 0.31 0.54 0.90 0.99
KA 0 0 0 0 0 BREFAEIED 3.05 3.38 3.86 4.42 5.14
3 R 3 Ha 126 186 246 0 0 fEfELLE
F ARG Jm 619 -130 -246 0 0 PE 130.5 87.3 57.3 44.4 35.7
A FETIAR -64 -64 -80 -155 -163  P/B 11.0 10.0 8.7 7.6 6.5
P58 iR 595 -555 -191 78 204  EV/EBITDA 91.9 57.9 38.6 28.7 22.8
AR R NAHAE. FFRIERFFR P
5 sb A ESJE & 6915 B E AR E 9 214
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GEAIARIZFHE LS HERIE). GEAZEIMIZTHE L BERE LRI (KT ©T2017F7A18A&£E
RFE, 1R LENT, FRIEFTF IR RIS S A ARE (F HRE ), BB if o3 & ik e AR E A
IR R AR A & LI FH BRI AR Z e ) HCA. CSOG-EBA T 4. HEFEH LA FTHRRNEARL AL
HC4. CSO9-LBALTH, WHUH L, MR ISR AR T 69 1ET13 &

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

L |

PR &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
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.
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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.
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ohb: BT H AR XL KRBT T R H LI 15 ik BRI FAeE X2 WIK20305 FAEL T 15
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Bl ZR: 200120 WRZ: 518000

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