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L3 RM(T) 26.72
—F R HRIKGD) 30.46/21.20
B I 615.22
RABFAE(AL) 615.22
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® MK BAMAL 2021Q2 LERTY, FHEMALHEL, % “EN” A
NE) KA 2021 SF IR, 2021H1 Bkl 983 1270, YoY+42.9%; JAHE4%
FUEA 1421070, YoY+71.3%, it 2021Q2 #5 & LI B LKA 533 107,
YoY+39.9%/QoQ+18.2%, a4 4 8.7 1074, YoY+78.9%/QoQ+59.9%, &
BT HTA. RN ELARAH TR, FTAE 2021-2023 )3 £% 518 A
28.9/35.6/39.2 127U (AIMBEA 25.1/27.2/30.5 147), %+ EPS # 1.25/1.55/1.70 7T
(AT1EA 1.09/1.19/1.33 /L), HATRM*TE PE % 21.3/17.3/15.7 4%, 28] 2R F
BAABRKT A, L&HT FR4 FRRMATE, ~Nauieht® sk, ~
R R E, BT @A EMRRT L, % CEN IRA,

® NG K F kM), BABMELERPAREZS

/N3] 2021H1 ZARAM AL 5 FIE LN 79.4 1C7T, YoY+61.6%, 454 5721.8 7
K, YoY+18.8%, “F34#4d 2020H1 &9 102.0 7T/ F K35 ZE 2021H1 49 138.7
LK, YoY+36.0%, #-PkEFFd 27.8 TR HE 40.6 T, YoY+46.0%. H
B, 2021Q2 # & E B4R S MNEE] 4231270, QoQ+14.0%, B FF £ )%
H 29.3%, FRHARHF. 2021H1 AEH = RARA FRA L, A8 BE 5
ARSI T, 1% FR-4 7 SBRMNIE R LA,

® AR S iR B E AR, ITRAFEBABARRATER

NE) EATRRA M BARATIRAE & S S QR ARE =, SmAMTEAIRT
i, S SRBARAI T REEARALC TS B ERE; £ HDI & &
ARIAFAZ S B P AAGE, A T mini-LED 64 BA4RBATH F A ST 4, HE
B B AR B oA SHUER S A T4 LED. 4485 B £4738%, FitF 2022
FWBEHRA . T B AFF LA, 8wl Bt e fh &4t
Th B AL, AT T AL BB AT ERH.

® ReRw: T Asbiikl ¥ AE; T#E R, RS LK, 28 3t
So-FANTRATAH,

GEH %55 S0790120080105

, ‘ Wt S48 B Ao AH 4847

RH, ABCT L) ERAR) - /AF 2019A 2020A 2021E 2022E 2023E

2021.3.30 2 WM A(F F ) 13,241 14,687 21,692 24,770 27,117
YOY (%) 10.5 10.9 477 142 9.5
)34 A)IE (G % ) 1,449 1,681 2,887 3,562 3,919
YOY (%) 44.8 16.0 71.8 234 10.0
24 5(%) 26.6 26.8 30.5 30.6 30.1
H A E (%) 10.9 11.4 13.3 14.4 14.5
ROE(%) 16.7 16.9 24.1 24.5 22.3
EPS($%/70) 0.63 0.73 1.25 1.55 1.70
P/E(4%) 425 36.6 213 17.3 15.7
P/B(4%) 7.0 6.2 5.2 42 3.5
BB R RIS RPT
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2N 1EEEHMRE
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K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (8 7% 7L) 2019A 2020A 2021E 2022E 2023E
itk 8712 9716 22122 20446 26311 Bk 13241 14687 21692 24770 27117
N4 1062 850 7592 8670 9491 Bk A 9713 10754 15074 17182 18954
LA B ST AR 4602 4889 9129 6878 10646 & LHLA R n 76 104 130 149 163
bR e 30 43 24 52 31 BLFA 288 179 434 433 461
FRAT R AR 11 20 26 26 31 EHEFA 644 720 1063 1040 1112
B 2100 2519 3956 3425 4716  BEF R 605 711 987 1065 1139
HHRB T 907 1396 1396 1396 1396  M4% A 142 114 404 490 384
ERHFK~ 6823 8642 10294 10567 10522 FEBMABREK 37 -72 54 25 27
¥ I 383 358 343 328 314 HAlk i 29 56 37 44 44
) & 3% = 5003 6374 7897 8290 8393  AAMMAEFKE 31 3 20 0 0
VR 380 435 418 401 384 BFAIKE 25 76 14 14 14
H bR R T 1057 1474 1637 1548 1431 T E MR 2 -17 10 12 14
KE 8t 15535 18357 32417 31014 36833 Bl AHE 1805 2090 3587 4456 4950
Rh AR 5257 6804 18459 14262 16923 F ks 6 5 4 4 4
A 1519 2157 12417 8938 9873  FaAkshE b 6 12 10 10 10
JEAT B4 BT AT IR 2662 3040 4952 4158 5891  AEEH 1805 2083 3581 4450 4945
HA RS G 1R 1075 1607 1090 1167 1159 FFig#i. 242 283 487 595 667
R Kk 925 910 1125 984 756 HF)HE 1563 1800 3094 3856 4278
Kiath 2 732 605 819 679 451 YR ARM A 115 120 207 293 359
HAb Ak A fi AR 192 305 305 305 305 EEEFE 1449 1681 2887 3562 3919
Rt 6181 7714 19584 15246 17679  EBITDA 2323 2759 4517 5600 6061
IR FAR G 520 754 962 1255 1614 EPS(L) 0.63 0.73 1.25 1.55 1.70
R 2276 2291 2302 2302 2302
FANR 2505 2795 2795 2795 2795  EEFLELES 2019A  2020A  2021E  2022E  2023E
R & 4042 4812 5954 8267 10187  ARKfeH
V2 BB ] AR A 8834 9889 11871 14513 17539 F kA (%) 10.5 10.9 47.7 14.2 9.5
R AL R AR 15535 18357 32417 31014 36833 A AE(%) 46.9 15.8 71.6 24.2 11.1

V2 TENE) 4 %) 44.8 16.0 71.8 23.4 10.0

KAVRRA

2AE (%) 26.6 26.8 30.5 30.6 30.1

B A E (%) 10.9 11.4 133 14.4 145
AR ER(EF ) 2019A  2020A  2021E  2022E  2023E [EENOHCA) 16.7 16.9 24.1 24.5 223
BEFEHAER 1692 1758 343 7061 2117 ROIC(%) 14.2 14.1 13.2 17.2 16.1
A F) 1563 1800 3094 3856 4278 EfEReAH
I8 P4 409 531 597 722 800  FEAAMTE(%) 39.8 42.0 60.4 492 48.0
W 5-5% A 142 114 404 490 384 A RARRE (%) 19.1 273 47.7 9.1 6.9
HFHRE 25 -76 -14 -14 -4 AsheE 1.7 14 1.2 1.4 1.6
TERELH -449 -812 -3749 2019 3317 &k 1.1 0.9 0.9 1.1 12
Rtz ERER 52 201 10 -12 -4 EEgH
BRESDHALA -1566 -1833 2247 -969 726 BHRAEER 0.9 0.9 0.9 0.8 0.8
FALH 1580 1761 1668 287 30 KRR 2.9 3.1 3.1 3.1 3.1
B 5 5 15 25 15 FATIRIK R AEE 43 3.8 38 38 3.8
A MAE R NA R 19 -67 -564 -657 742 BBARAR(GL)
EREFHNAER -173 215 -1613 -1535 -1504  BRRORARITHEE) 0.63 0.73 1.25 1.55 1.70
s Mtk 696 638 0 0 0 BREENEACGHHED 0.74 0.76 0.15 3.07 0.92
KA -1315 -127 215 -141 228 BRI 3.84 429 5.15 6.30 7.61
38 X3 e 159 15 12 0 0 AxEbE
F ARG Jm 1859 290 0 0 0 PE 425 36.6 213 17.3 15.7
A FETIAR -1571 -1030 -1840 -1395 -1276  P/B 7.0 6.2 52 42 35
P58 iR -50 232 3517 4556 -113  EV/EBITDA 27.4 23.6 15.2 11.4 10.6
SRR R FRIEABER 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, 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 |

PNIEDS &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
AR #EA
Z A (Buy) Tt ARAT 8 T 5 AL 20% 5 L
JEEIEL ¥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 k0 B PR ML BA
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



L |

27 FRIE S
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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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THIRAEHFR 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% %

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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