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L3 RM(T) 40.35
—F R GHRIKGD) 54.88/27.06
B I 65.55
RABFAE(AL) 33.80
B (TLIE) 1.62
FABRAR(TIR) 0.84
P 3AS AT FE (%) 306.23
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® YN kit —F ik, LHEHFASTY

INE) KA 2021 = E W sEARAE, 2021 FET = FE FIE LI 4.08 127, F
P3E K 18.77%; FILVAHE4A)IE 8658.49 77 U, FlFIEK 26.70%. HF, 2021Q3
FIN 1.46 1274, BlHBEK 32%, LI)aE4F)E 2904.58 74, Fligk
11%, dodE/5 )284A)0E 2716 7 7L, FlH3EK 25.53%, k44T, 248 3D
SPI #= 3D AOI #7 /* 5% JE f£ pki% X &, ) A Mini LED. FPC M ® &R FFIK.
A2, [E 2 EARIRAT T oe EEARGR AR, HUESALI Ak S0 ik 3 KA ) T ) I
N ik 3K, RAVLEF 5] 2021-2023 403844 B 050 A4 1.22/1.67/2.41
1470, %R 2021-2023 % EPS ##1# 0.75/1.03/1.48 7U/M, LATIEM*T A PE &
B A 53.9/39.3/27.2 4%, HH “FEAN” A,

® 3D # F S ANF AR B K, TR RIFIRDBNTLE FHIE

28] 3D F 7 Su b B P AL R Bk B BiAR st E K, MNFIA R BAE K. 8] 3 F G
TR R IR T NG Ak K, 2021 F=ZFEK, NE AR REA
2686.72 77 76, FIIEK 160.04%, FRIEK 95.75%. FIAT, 238 2021 F=ZFF
K BERIE 2481070, FIHIEK 83.50%. 48] AF A ARAd it 4) K ig3gimey £
Z R B AT R N RIFABR R E R F L BB 4% . RRMA 3D 31/
Fo NG IR IAABAT AT 493845 B, 430 3 AR SR 538
® FAH BN FH LA R TAT, BB LKER

2 St M) H e Ae B RATEMI S K e B kGG Frh, 2021Q3 A& BRI ERILT
RENTE. 2021Q3 £FF 24 32.33%, 4 2020Q3 FMHET 9.06 4~ pet, %1
2021Q2 FH&T 3.9 A pet. {2 RKMA &% 3D Febtgik®. MBENTL LS bt
BRI VA BJRA A BRAE ) 099555, BATIAA NG BA R R RS LR, B AT
/-3 MINILED 420 &b EAEWRIE N E, FHIK. 20, B, GRFHGA
ARIRIEEARGE IR, ABPEAL. BB POEIT . Fik SR T S EARGR R,
FAF ) AE A HUEAIE K E 0 Rk B AL .

® MedR 7 #7 sudf ) RATAE. BAF R

. vie
CF 12 & BAT-HT R KB HSH A %ﬁﬁ%ﬁﬁﬁ%“
e = . Az 2019A 2020A 2021E 2022E 2023E
A&, RTHBFZRMALD - =y (w7 1) 423 482 644 836 1,064
2021.8.26 YOY (%) 8.1 13.9 33.5 29.8 27.2
(¥ 128 473D sk AEFFEGEHA) 86 89 122 167 241
o e o YOY (%) -12.8 3.1 36.3 373 44.2
Wi, ¥ ALY -2021.4.29
® M}T’i Tﬁﬁ H%»‘ A1 E (%) 39.9 35.7 38.6 415 435
CF A5 & RA3D AR BAE, TR E (o) 204 18.5 18.9 20.0 226
AHF 2021 F i AR -2021.4.27 ROE(%) 9.4 9.0 10.9 13.2 16.2
EPS($%/70) 0.53 0.55 0.75 1.03 1.48
P/E(1%) 75.8 73.5 53.9 39.3 272
P/B(4%) 6.9 6.4 5.8 5.1 4.4
FAERR: R, FIRIERFFRAT
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K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (8 7% 7L) 2019A 2020A 2021E 2022E 2023E
RAEF 947 977 1071 1182 1419 BN 423 482 644 836 1064
N4 642 575 548 542 614  FiAa Ak 255 310 395 489 601
23 BRI 3K 175 228 310 388 500 B ALHAEM A 4 4 7 8 10
AR g E 2 2 4 4 6  EALFM 17 16 24 30 37
FRAT R AR 5 4 8 7 12 ZEFA 26 26 45 67 64
B 102 135 167 207 253 HRAEA 30 29 35 42 53
HHRB T 20 34 34 34 34 MHEA -5 6 9 17 28
FERHE~ 168 188 244 298 361 FFRAAME -1 -1 -1 2 2
KA 0 8 16 24 33 Hpbks 12 11 12 12 11
) & 3% = 117 111 162 213 268 AAMETRFHIKE -0 0 0 0 0
PR 7 7 7 7 6 BT AKE 0 7 4 4 5
AR T 44 63 59 54 54 FAAEKE 0 -0 0 0 0
FELH 1114 1165 1314 1479 1780  FikA)iHE 106 108 146 200 289
Rh AR 131 135 180 188 259 FaAkSREOA 0 0 0 0 0
LR N 28 7 7 7 22 Edksh Ak 0 0 0 0 0
JEAT B4 BT AT IR 77 84 121 133 179 AEEHR 106 108 146 200 289
HA RS G 1R 27 44 53 48 58 AL 13 16 22 30 43
R 1 1 1 1 1 &AE 92 92 124 170 246
Kiath 2 0 0 0 0 0  JUHERAHAZ 6 3 2 3 5
HAb Ak A fi AR 1 1 1 1 VaE 4 F)TH 86 89 122 167 241
Rt 132 136 181 189 260  EBITDA 100 104 140 198 284
IR FAR G 38 2 5 8 13 EPS(L) 0.53 0.55 0.75 1.03 1.48
R 100 162 162 162 162
PR 569 520 520 520 520 EEZLp S 2019A 2020A 2021E 2022E 2023E
R & 274 343 453 599 801  ARKEEA
V38BN 5 AR A 945 1027 1129 1282 1507 B A (%) -8.1 13.9 33.5 29.8 27.2
R AL R AR 1114 1165 1314 1479 1780  ELAIE(%) -13.5 25 34.6 37.4 442

YR TERNE) 4 %) -12.8 3.1 36.3 37.3 442
e

2H)F (%) 39.9 35.7 38.6 415 435

HH)F (%) 20.4 18.5 18.9 20.0 22.6
N REE(EH ) 2019A 2020A 2021E 2022E 2023E  ROE(%) 9.4 9.0 10.9 13.2 16.2
BZEFEDNAR 73 29 65 88 171 ROIC(%) 7.9 75 9.7 12.2 15.1
A A 92 92 124 170 246  1EfrEEH
I8 P4 12 12 11 14 11 R mFE%) 11.9 11.6 13.8 12.8 14.6
43 -5 6 9 17 28 & RARIE(%) -62.6 552 478 415 -39.0
HFARE -0 -7 -4 -4 S5 Ak E 7.2 7.3 5.9 6.3 5.5
BB R /i\ 5 -39 -80 75 -109 -109  EEhLE 6.3 6.0 4.8 5.0 43
2 EIAER 13 6 -0 -0 0 EBEfkH
% ,%’*r&zﬁmé\m 37 23 -62 -64 69  RRFFRER 0.5 0.4 0.5 0.6 0.7
TARZE 9 11 48 46 55 RARBJAAEFE 2.5 2.4 24 24 24
KA 0 -20 -8 -8 -8 AR AR 3.4 3.9 3.9 3.9 3.9
AT IAR 28 31 23 26 23 BREBFGL)
EFREDNAR 461 -49 29 30 45 BROKE(GRATREE) 0.53 0.55 0.75 1.03 1.48
K2 B 3 221 BIRZENEARCGAEE) 0.45 0.18 0.40 0.54 1.05
KAtk 0 0 FHRAT GRATHES) 5.81 6.32 6.95 7.89 9.27
38 JE 3 fm 25 62 AR
FANARYE a 472 -49 P/E 75.8 73.5 53.9 39.3 27.2
A RELRER 33 -42 29 =30 45  P/B 6.9 6.4 58 5.1 4.4
P58 iR 495 -55 27 -6 57  EV/EBITDA 59.7 57.6 42.9 30.4 21.1
SRR R FRIEABER P
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CGEFARBERHELWEEPE). GEAZLEVMBERTHEEME L LT (KT &TF201757A18LIE
RFE, 1R LENT, FRIEFTF LIRS K ARE (P HRE ), BB if - & ik e AR E A
B IR KA A F L IE K EBINEAZ N AHCL, C5EY-EBIL KA, BEFIEE LT K HEARNEAZ 4
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 |

G SR &)

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
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
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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.

G SR &)

T IRAEFBR T

LEig e

Hohb: EiTH AR XL KE1788F R F A4 H15 ik R T AW X2 W HK20305 FAAEL T S 15
#1105 %455

BR % 200120 Bl Z: 518000

BR4H: research@kysec.cn BRFH: research@kysec.cn

bx %

wik: bR T ERE G AT KA 18T &R KEC2E16E sk BT ST R4 LI 5T BES &

©R 100044 ©iZ: 710065

BRAG: research@kysec.cn WlAG: research@kysec.cn
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