=BT (300671)

ARR/ BTRE

02 W4 KiE, T3

4

£

R EE:

HEFRLRAEET

RERE:
—. FmR

2021/8/2, s &) KARFF Bk kL, LFFRATIBEA, FIH+239.3%; KA
B4 ALiE 3.2 /0L, FlH+1190.6%; KA 4wk A4 410 3.0 LT, FlE+1601.9%.
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> FREGATEGHAEFT L, RANFRELGHREE X
LFFRREESAELD 316 12T, & TRATHE PR L, 21Q2 & FN)2H&
HAViE 25410, IR 300% A L, F & F A FAL 40%, FEI T N S RN A R GGk
B, T ATk X458, 21Q3 #r —3# RN A T L4518 F IR b A 2 2 4 K38,

B AR BN, B k4t & g KA AR

> S RARTRPEANE, BERKAIEL
1) LED 473k mini #= micro LED % & £ B4R, #RIBH A A%, A%
BIC HARA= ASP L& kg, BATANE SR EH AL E; 2) RREZIC Tk,
BATA S PD SR, Bl #im. ACDC K L= EH- AR K, /TR E P
FAMA, HENE)TFFGMAE 65W 69 ACDC % F Bpfe &, A 4REIRA K
T8 3) AT, AT R EERAKRS SRR,

BRBLEHRBE Y, BERKFHH AL,

> ®mFReRE e LE, BT RAEET
Aatd FHE, BT RAEH LT HIF K MCU 4 bheitde s, EFFFRLIBNF T
K 200%%, AN smB I8 T A&AE 12 TR AR, SRS A R IR IR A, A 8]
T 1L E 5, iR Lasdh | =R, AT FF - REARE,

=, BEAEX

WA REAE. &

ARIE R AL IR IR, SN LN S8 B AN, T 8] 21-23 B0 Ak
3] 30/40/50 1L 7., 13 &4 #)E 51 4 9. 9/14.5/16. 1 1C ., 3t 5 PE /548551 4 31/21/19
1, 5% SWF 4K 2021/8/2 4 TIM /448 103 42, FE NS AT &AL 1C N F),

BAVIA R 2 S KA, BH “HE” PR,
w\ ELF&’I’%TTT:

T ERRAIAL, KOFEE R RAIL, N8 S At R R ATAF

B AR 5 W AR

B /R 2020 2021E 2022E 2023E
BN (FFH L) 836 3,020 4,047 4,998
BRE (%) 39.8 261.1 34.0 235
V2 BN B Mk R %AV (B A L) 100 993 1,451 1,606
BRE (%) 172.6 888.6 46.1 10.7
HRlkE (L) 0.49 485 7.08 7.84
PE (ILA) 305.8 30.8 21.1 19.0
PB 29.5 15.1 8.8 6.0
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GEE RS

HeFF Yt 54

WETINAG: 149.2 7T

T H KR 2021-8-2
12 AN A & &/#AK (L) 169.88/30.16
EEA (BAK) 205
RBMEA (BFM) 204
BRI (%) 99.51
B (L) 306
AT (fL) 304

AL L PR 300 A # bk

T T JIR300

563%
463%
363% [
263%
163%

63% [

37% s h s )
2020/08 2020/11 2021/02 2021/05 2021/08

KA ER: Wind, BRAIEERFRIE

SHIF: EF

#kiES:  S0100519090004
LA N 021-60876730

WA ¢ wangfang@mszg.com

DHATIP: TRt
FrakiE5:  S0100521030001

®,75 : 021-60876730
WA chenhaijin@mszg.com
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2 8 W F AR R AT ML E
FHEE (BA L) 2020 2021E 2022E 2023E EX 3. R LA 2020 2021E 2022E 2023E
233 9N 836 3,020 4,047 4,998 ARk
=I5 9N 619 1,595 2,008 2,699 N KR 39.8 261.1 34.0 23.5
B A A An 2 7 1 13 EBIT k% 118.2 756.6 47.6 9.4
A 3k A 12 54 68 83 A5 K 1726 888.6 46.1 10.7
%A 20 86 111 135 BRI
R % A 62 235 309 382 EFIES 26.0 47.2 50.4 46.0
EBIT 122 1,044 1,540 1,685 A i % 12.0 329 35.9 321
4% Al 9 7 16 (5) B Ik % ROA 6.1 318 30.5 24.0
T RARAR K ® 0 0 0 % kA% ROE 9.7 48.9 41.7 316
BN B 3 2 2 2 [ 8 %]
B A1 108 1,051 1,539 1,705 A% 2.1 2.5 35 4.0
RS (0) 0 0 0 R E 1.6 1.4 3.0 2.8
F3H E R 108 1,051 1,539 1,705 Aok 0.6 (0.4) 11 0.9
P iFHL 7 64 94 106 # At E 0.4 0.4 0.3 0.2
F) 100 988 1,445 1,599 zEXE
128 T4/ 8] 4 A1 100 993 1,451 1,606 R R 3K ] 3 R 163.2 160.5 1615 1615
EBITDA 175 1,094 1,599 1,754 BB R 138.6 157.6 153.9 152.6
B RHEE 0.7 1.4 1.1 0.9
=k (BAL) 2020 2021E 2022E 2023E HRE (L)
Uik 201 (504) 1152 1320 RS 0.49 4.85 7.08 7.84
SRl S 448 1629 2164 2681 B 5.1 9.9 17.0 24.8
TR 27 54 68 96 HERBTALR (0.6) (3.9) 11.1 1.7
% 247 1150 568 1720 P R A 0.2 0.0 0.0 0.0
AR T~ 3 3 3 3 AL LA
R T At 1050 2496 4100 6007 PE 305.8 30.8 21.1 19.0
K HAREA L 0 2 4 6 PB 29.5 15.1 8.8 6.0
v 332 396 465 535 EV/EBITDA 1211 221 14.5 12.9
bRk e 31 44 58 73 [ & %S 0.1 0.0 0.0 0.0
JFRAF A 427 453 485 510
k- 1477 2949 4585 6516
48 M K 186 186 186 186 AenER (BFL) 2020 2021E 2022E 2023E
R TR R B 2 A 259 684 845 1142 A1) 100 988 1,445 1,599
H AR f A% 0 0 0 0 A 18 Fe e 44 61 50 59 68
R AARA T 507 991 1182 1514 TEHELH (259) (1,666) 242 (1,406)
KB 57 57 57 57 BEEHALLR (92) (621) 1,754 270
ALK I 5% 27 27 27 27 AT L 76 75 88 91
eiR [ At 106 106 106 106 #HE (110) 0 0 0
0 At 613 1097 1287 1620 BEFEHAER (183) (75) (88) 91)
A 205 205 205 205 FE A IR 350 0 0 0
VHIE R E 3 @) ®) (15) it %3 % 37 0 0 0
BARARS A 1040 2027 3472 5072 HEHEHALR 359 (10) (10) (10)
R AR AR AR AR 38 A7 1477 2949 4585 6516 ALHRE 84 (705) 1,655 169
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¥t FPAERBRFLESRELRF ML,
MR, CFATLBS AT, 6FALLL, FART FEER, PERASE, @ AP EIRE LA AL

S AT IR A

Y B BAE R P24 T I R I E M A S0 % 0B e AR ), ARIEIRA PR R 09 30HB 39 K A AR
W, SATEA A TR IR, B AL AR e, HREN, AE, BRITAETEZ TR E. Fh,
CERIL

e SR
o ) IR BAT A BRIPL LX)
75 S T FRR A R AR kS 15% A _E
PIRE R A B G 12 /N A R e iat  ERER VT FN K A K hE 5%~ 15% 2 4]
Bk e A Ak, o AT U F ] K AT A K 48 -5%~ 5% 7]
= 15 S T FR R R A 3R 08 5% A B
TLIFEARE
%5 T VTR K AT Lk A8 HOFR RS 5% A B
AR A AR B G # 12 A~ A A AT AL 45 4 A 1T 70 T & o 1 7% 5 Tk A8 O EORD T
W Rk by Ao %& ﬁﬁﬁﬁﬂ*%wk%&ﬁ@&%S%z@
= 18 S VT RN KR AT Ak 28 B 2k B 5% VA
RAEFARIE:

T AR FARBRXZERIAN A28 R A4 a+T SAREL7E; 100005
L. PETHEAFRELKE1239FH42 K EA1201A-CE T 200122
RO T HRAERERINTIREA AR 5016 T A —7A K& A & 6701-01 #7T; 518001
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T EH

RIEE R AEFRID A RS QAT EARCANET) GEFPIER. An 8 Re BIBANE ARERALL A
EFP.

ARERET AN GRATEGCATAZ L, 12508 RRIEZEE SRR R T HEM, KIREHTRGTH
LA MR e AN &) F A ARE S B R, BN r kR ERALE—RALE B, ERRE, ANET
b5 RBEPIREGE L MR — RIS, BANEEA LS5 Fet ERN 2H ARSI ERGALFERE P,

ARE B LN ERRBLE P MAFEZR, FRMBITE P OZTEN, FIEENER, ABIERRALC
e TR IE RRIE. B P TR ARG AREPT RGN E f ARG IR ZFIBT . AN S| R /& 7 4% B AR
& T F RAYALAT T R 89 AR K R AEAT AL

AN AFRARIRE LD F BB FE P HHOET BAR. MHRARE 2. ANEBE P BFEARE T
MERLIENRALTFEEFTRA, AR (FALE) FHhZHFTRE.

AN EFEAFWHEATTAL, BEIBFAARARESRGIEARLERBETRAG NG EEHRS, T
WA KNS RERKIIR S AN — 2 RZLEF, HRIRA R/ i TTiI2ERARESITRRA NS GEF,

A E B8] LA S R ARG ST T A8 AR 5 R A 8] 3R A% SR S BUR AR 6L 3 T 4R AT Ak B VA BURR )
B S5 ENRER LS T, ANATREARESAGNIZRNELELE AR, FLEFARARFLEAZ
GiBmEF

AR B ASH G A B K RIRE, M ik akhut ik @ N R EAT A RIr. HAMEYE PO IR R AU AT
B RRERBAVIERRZREE R FEmMOE L.

AZANEFLP BB FT, EMPMIANAATREZERUEATH X AE . FELRE. A0 3] BATE 5%
F— A B ERRS P2 RGO TR, REARRBARIT, GRIEZAHLA, HAHRANIHAR. REFIRAIRIT.
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