Z

iR UESY

y
W,/ AAF
Po R (002463.5Z2) ARBRET: MWL EXEE54A%E PCB EERE
2021 %08 A 27 8 s
T8 —— N AE & B
BIRE: EAN (4F) X5 (5707 ) MR (BRAA)
liuxiang2@kysec.cn linchengyu@kysec.cn

B £ 2021/8/27
& F] A (L) 11.38
—F R HRIK(T) 21.45/11.17
B A (L) 215.84
Al AL (L) 215.73
BB A (TIR) 18.97
HABRA(TIR) 18.96
i 3ASA T (%) 93.39
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iEF %5 S0790520070002
® 2021H1 BrrEf | gl E, ARXAEAFTRERG L, ®HF “EN” 74K
INE) N 2021 FF IR, BALMAY 354 127, YoY+0.24%, JaHH4A)E 4.8
1270, YOY-17.7%, 2% 2021Q2 3 2 & & Ll 18.0 1270, Q0Q+2.9%/Y0Y-8.0%,
V3E4 A8 2.6 1270, Q0Q+18.2%/Y0Y-29.8%. HALEFF AT A A FM, TRt
3] 2021-2023 4 & WAL A o A A 83.2/92.5/98.2 12T, YA EEAIE A A
15.0/17.9/19.8 1274, YoY+11.3%/19.5%/11.0%, EPS % 0.79/0.94/1.05 7T, %4 #7A%
x5 2021-2023 4203) PE 4 14.4/12.1/10.9 4%, # &3] FFFAos ML R4 %
Fo RIAGNERI, AERERERE, NAFLEZH, HHF “EN” FA.
® 2021Q2 A A ML RAZRS, 6L BERERE

i#12 PCB k47 &, @121 % F R AR-F A WB IR T HHOTE TH, Tk
NH 22.6127T, YoY-14.4%, EF)% % 31.3%, YOY-2.2 pct, o A3k AR
H % S b MR, 3.0127L, YoY-38.2%, £.4)% T 9.2pct. 4% PCB ik
%@, THERAH 2020H2 vARIRFHRIE, NG | B ) AR E LT
Bk, A EAEAMAL ST LA F] 9.012T, &Ik 25.4%, YoY+60.9%, JRAt
B A BA EH], (2R F s MR E, LA R pHMRAE R LS 24.7%, YoY-0.1
pct, it 2021H2 A% k4 A)F =, 2021H1 8% & L) LKA 6.4 1
7T, YoY+49.0%, #4)iE % 0.72 12T, YoY+56.5%.

® HE A QBB T SEA, A A GRS BRI K= BN

INE) R IEIL 5G A SEIT 00K 3), e BT SR A K ik eI & R R AR,
% 2021H2 F SR B Bk ) S HAFRNEME, RSB, RIBAE F e Ry
%213 T E. PCB F S F i T % RA KM AR Gnik, N5 £& % & PCB
PR BASLS, AXAEFF FRE R RENT — RS SR B AARE S B,
H B FEH AN 09 R I KA S E

E4 %55 S0790120080105

® M3 N&) It H RAEFH . Lt BB AR R AR AR A RS2
PCB & R AREATAH. 400G IRAERRRIAL. A% PCB T35 54k,

W 5548 Z A AL A8 A7

2019A 2020A 2021E 2022E
BN (F ) 7,129 7,460 8,315 9,251 9,823
YOY (%) 29.7 47 115 11.3 6.2
)24 (F 7 ) 1,206 1,343 1,495 1,786 1,983
YOY (%) 111.4 11.3 11.3 19.5 11.0
£ (%) 29.5 30.4 31.0 323 326
A F (%) 16.9 18.0 18.0 19.3 20.2
ROE(%) 235 214 20.1 19.9 18.6
EPS($ % /7T) 0.64 0.71 0.79 0.94 1.05
PIE(4%) 17.9 16.1 14.4 121 10.9
P/B(1Z) 42 3.4 2.9 2.4 2.0
SRR R FRAEAFER P
4l AR B SIS & 6945 SR FE Ak AR O 1/4
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K= Rk k(B ) 2019A  2020A  2021E  2022E  2023E FEER(EF ) 2019A  2020A  2021E
itk 4752 4997 7686 7737 10035  FIkkA 7129 7460 8315 9251 9823
A 694 934 2016 2831 3832 FlmAk 5024 5195 5735 6267 6625
2 BRIk 1919 1743 2338 2203 2620 B LALA RN In 61 57 65 78 79
BN & 697 32 780 123 836  TAFKA 206 228 249 278 295
FAT kK 10 13 13 16 15  #EEA 143 144 162 180 192
B 1394 1425 1688 1714 1882 LKA 316 357 399 444 472
HpeA %~ 38 850 850 850 850 M %#%A -1 -3 37 9 -58
ERH K> 3484 4559 4640 4689 4512 FEBMAMA -87 -89 0 0
ek dy 123 87 42 -6 57 Hfk i 66 87 0 0
) & 3% = 2610 2628 2783 2894 2794 AAMEESHIKE -1 8 7 7 7
PR 109 105 80 68 54  BFAKE 6 -30 -4 -6 -1
HAdE MJJ 7 642 1739 1735 1732 1721 KR EBEKE -1 -6 0 0 0
KEE 8236 9556 12325 12426 14546  FF)H 1353 1457 1671 1996 2215
AR ﬁfr 2663 2869 4487 3061 3504  FAIPN 1 3 1 2 2
K2 B 517 857 2146 920 940 Tk ok 1 3 2 2 2
JIL At AR B R AT AR 1508 1359 1806 1653 2004  A)VEEH 1353 1457 1670 1996 2215
HA RS G 1R 637 653 535 489 559  FiiFH 147 115 175 210 233
kR Rtk 440 404 405 406 404 HFVE 1206 1343 1495 1786 1983
KGR 0 0 1 2 0  YHEAMA 0 0 0 0 0
HAb Ak A fi AR 440 404 404 404 404 yEEAAE 1206 1343 1495 1786 1983
Rt 3102 3273 4892 3468 3908  EBITDA 1683 1814 2015 2355 2547
VIR AR 0 0 0 0 0  EPS(w) 0.64 0.71 0.79 0.94 1.05
A 1725 1724 1897 1897 1897
FARNAR 331 405 232 232 232 : : 2019A  2020A  2021E
R & 3171 4169 5195 6464 7878 KA
V2 BB E) AR 5134 6283 7433 8958 10639 T AL (%) 29.7 47 115 11.3 6.2
R g Ao R AL 8236 9556 12325 12426 14546 B L A)E (%) 101.8 7.7 14.7 19.5 11.0
VBTG 4 HIE0) 111.4 11.3 11.3 19.5 11.0
2%'] L%
F1 2 (%) 295 30.4 31.0 323 32.6
rﬂ £ (%) 16.9 18.0 18.0 19.3 20.2
LA RFR(E T A) 2019A  2020A  2021E  2022E  2023E [EEEElEIEC) 235 21.4 20.1 19.9 18.6
BEEHALR 1064 1565 751 2696 1430  ROIC(%) 19.6 17.6 15.4 17.6 16.2
ZF)iE 1206 1343 1495 1786 1983  1EfEkfkAH
B Hesl 319 332 298 339 375 FERE(%) 37.7 343 39.7 27.9 26.9
43 -1 -3 37 9 58 & RARLE (%) 7.0 8.3 71 -16.9 -235
AR K -6 30 4 6 11 AFE 1.8 17 17 25 29
TERELH -550 -166 -1076 563 874  ZEhLE 1.2 1.2 1.3 1.9 2.3
A2 BIAR 96 29 -7 -7 7 BB
HFEDAER -802 -1442 -376 -388 202 EREFREER 1.0 0.8 0.8 0.7 0.7
FALH 440 375 126 96 -125 AR R AR 4.0 4.1 41 4.1 41
KL 0 -120 45 53 52 EARBALEF 36 36 36 36 36
A TR -363 -1187 -205 -238 276 BEAEIR(L)
EREHIER 168 118 -537 -248 226 BOKE (AT 0.64 0.71 0.79 0.94 1.05
K2 B 351 340 43 20 20  BIRRENEF(RIHED 0.56 0.83 0.40 1.42 0.75
KA -99 0 1 1 2 BRI 2.71 331 3.92 472 5.61
3 R 3 Ha 6 0 172 0 0  fHfELL#E
F ARG Jm 71 74 -172 0 0 PE 17.9 16.1 14.4 121 10.9
EERIA K -160 -296 -581 -269 244 P/B 42 34 2.9 2.4 2.0
P58 iR 433 231 -163 2060 1001  EV/EBITDA 13.0 11.8 10.6 8.2 7.2
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CGEAAREFHELGHERPE). GEAZTIMBTHELMEL LT (GRIT)) ©F2017F7ALERE
KFEH., R LEPE, FRIEFITEIARGGRIEFZARI (FRKE ), Fpbi@idnt-F 6% a)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, wBUH R, HOKRBR. B AT 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 .

BREB TP EHHN

PR LA

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

ATRFFR 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 AEAAT ) R 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).

E GBI @ A5 BB A A R 3/4
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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.

Tt RAEFFR TP

L& I

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
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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
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