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HXARRE
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(B BREERE-42LAF & A0
LED E18% , AN & 230 #2407 & D
-2021.5.6

1488 (5HF)
fushengsheng@kysec.cn
iEF %% S0790520070007

58 (HH7)F )
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EH 45 S0790520070002
® 2021 W =FE RHFHATH, £H “EN” FA

2021 AT =Z &, 23] S H)a84 A8 5.05 1270, Rk 187.4%, SEI4edf)a
% )8 4.56 1270, B H+381.6%, AbgAFA, HAVEIFZ AT B AT,
it 2021-2023 4F)a£-44)08 4 7.16/11.56/18.29 1274, EPS 3 0.69/1.12/1.77 7,
L AT AT B 2021~2023 4 PE 4 32.2/20.0/12.6 45, 43k “EAN” A,

® 2021Q3 =i 44 iH F 1 +86.2%, R —FE+2.8%

2021Q3, /&) # & E LI )3/4F)E 1.66 10T, [ H+59.5%, I Iadks 4
1.55127T, F)H+86.2%, R —FE+2.8%, =FF ELH)% 21.7%, FL_-FF
89 22% K KFF. T EANG)EALGFZEFILRLT, 420kl 53505 %
A, FFERI FIE SR 3T AR AR F L Bk, T AR A A R0
HAXFALE, A E) R R AV E T AR RIR .

® TKF B B T MR kAR I T AR, RTERL, AagdEd F ey R
2021Q3 2~ N, FAEEFVAR L — B EEARET, 22 S RmHAB Y, £
EEEZRFREE 12%, ©44) 201701 vAR# 5. MAKRTAZHFAE £ 10
B #9485, RGN N T R R RE TG, ZRE A TE, TTAH
YL T AL 3R, LT AL TRIA 2] 80%. FIBT, 3] F 2021 410 A 9 B &
A TR E N RIETRE, RATEREZ R E . e — R A @ 154 A,
Tt A e G4 B F b 7 48 20 12 AHISR, T SEEL4R35% 4008 4.99 1270,
® LED 8% &% = 4, #4F mini LED. HMWBRAFHERXTE

23] LED b R PAT & 5 K, N HBIRY 3] FRAERA Bk
FE ORI RAE R, AR T Ke) mini LED R A THEHE, HABT S
SR AAET FIT. MR F SR AT, Tt —F AT B P M. 55Tk,
2021 AT =% % LED 454 2N T 4T AR . RKRMA mini LED. 4y MR 5F37
FHRKXEZE, LED BRIk gfm L3 & W,

® MR A BB Hrm T LR B, RAHRN R,

W 4% B A B (A 1847
B4R 2019A 2020A 2021E 2022E 2023E
WA (F F ) 3,481 4,234 5,973 8,721 12,065
YOY (%) -18.2 21.6 41.1 46.0 38.4
)3# 4 AE (8 % L) 118 278 716 1,156 1,829
YOY (%) -47.9 136.3 157.6 61.4 58.3
2H)F (%) 12.7 16.1 23.7 25.6 27.3
A4 % (%) 34 6.6 12.0 13.3 15.2
ROE(%) 5.0 8.3 17.7 22.4 26.2
EPS(#7% /1) 0.11 0.27 0.69 1.12 1.77
PIE(1Z) 196.3 83.1 32.2 20.0 12.6
PIB(1%) 11.3 9.0 7.1 5.3 3.7
BAERR: BB, FRIESFFTAT
4l A7) IE XS #6915 B AR B AR AE 5 BR 1/4



FiRUEST

B B E5FmEE
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K= Rkk (B ) 2019A  2020A  2021E 2022E 2023E |8 & (8 % L) 2019A  2020A  2021E
itk 3315 3323 6061 8440 11394 BN 3481 4234 5973 8721 12065
A 260 321 1653 2413 3339 Bk 3040 3550 4559 6487 8772
23 BRI K 1278 1389 2374 3121 4481 B AAHA KM Ao 13 13 18 26 36
AR g E 9 11 17 24 33 FAFA 50 61 87 127 175
FRAT R AR 75 278 220 507 499  EEFA 90 121 155 209 265
B 929 1006 1479 2057 2724 HEE A 146 157 239 349 422
HA RS~ 764 318 318 318 318 WMHRA 98 103 119 157 169
ERHFK~ 3595 3841 5943 8686 11368 S ARALAR %K -60 -30 0 0 0
KA 5 3 0 -3 7 HkE 167 120 120 120 124
) & 3% = 2538 2323 3697 5647 7634 AAMMEEHIE 0 0 0 0 0
PR 160 175 179 183 188  #&FAIE 8 -3 -2 2 -2
H A AE MJJ 7 892 1340 2067 2859 3553 KA BIKH 1 -14 0 0 0
KEE 6910 7164 12004 17127 22762  FiF)iE 157 356 912 1483 2346
AR ﬁ‘r 2704 2873 5625 8759 11713 RSP 1 2 9 4 4
K2 B 1174 1244 2999 5319 6971  EksE ik 8 1 3 3 4
JIL At AR B R AT AR 1082 1224 1737 2476 3221 ABEER 150 357 919 1483 2347
HA RS G 1R 449 405 889 964 1521 FRAg#L 4 76 195 314 497
R 1267 903 2259 3109 3966  AFIHE 147 281 724 1168 1849
KGR 945 610 1966 2816 3673 VHBAMA 29 3 8 13 20
HAb Ak A fi AR 321 293 293 293 293 AEAAE 118 278 716 1156 1829
Rt 3971 3776 7884 11867 15679  EBITDA 541 757 1449 2405 3703
VIR AR 849 801 808 821 841  EPS(L) 0.11 0.27 0.69 1.12 1.77
R 981 999 1036 1036 1036
FARNAR 1 234 234 234 234 : : 2019A  2020A  2021E
e & 1059 1322 1964 2999 4636
P=Y-S:INEN & X > € 2091 2588 3311 4438 6242  E AN (%) -18.2 21.6 41.1 46.0 38.4
R AL R AR 6910 7164 12004 17127 22762 &k oF)iE (%) -63.0 126.3 156.6 62.5 58.3

V& T-EE) 4 (%) -47.9 136.3 157.6 61.4 58.3

2927?'1 A

)% (%) 12.7 16.1 23.7 25.6 27.3

rﬂ & (%) 34 6.6 12.0 13.3 15.2
LA RFR(E T ) 2019A 2020A 2021E 2022E Ikl  ROE(%) 5.0 8.3 17.7 22.4 26.2
BEEHALR 671 327 587 886 1901  ROIC(%) 5.9 76 9.9 10.9 12.6
ZF)iE 147 281 724 1168 1849  1EfxfkAH
I8 P4 259 291 339 559 837 T RfrFE (%) 57.5 52.7 65.7 69.3 68.9
W 4% A 98 103 119 157 169 4 fi 1R E (%) 774 57.7 96.1 125.0 118.4
AR K -8 3 2 2 2 AFE 1.2 1.2 1.1 1.0 1.0
TERELH 113 -367 -597 -1001 956  iFE 0.6 0.6 0.7 0.6 0.7
A2 BIAR 61 16 0 0 0 EBiEfkH
HFEDALER -42 -96 -2442 -3306 3521 RF AR 0.5 0.6 0.6 0.6 0.6
FALH 84 138 2105 2747 2685 LMK R A% 21 32 32 3.2 3.2
KA 35 -38 3 3 3 EATIREBASEER 2.7 31 31 31 31
AT NAR 78 4 -335 -555 832 HEAEIR(T)
EREDAER -629 -102 1432 860 893 B H (RITHE) 0.11 0.27 0.69 1.12 1.77
K2 B 91 70 0 0 0  EREENEA(RIED 0.65 0.32 0.57 0.86 1.84
KA 387 -335 1356 850 857  BRAST(RAMED) 1.97 247 3.13 4.22 5.96
3 R 3 Ha 0 18 37 0 0  fHfELb#E
FANFRIG I -371 233 0 0 0 PIE 196.3 83.1 32.2 20.0 12.6
EERIA K -736 -87 40 1 36 P/B 11.3 9.0 71 5.3 37
P58 iR 3 117 -423 -1559 -727  EVIEBITDA 48.4 34.1 19.2 126 8.7

AR R TR
H 4 AV IE XS @ 6915 SR FE Ak AR B 9 _
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CGEAAREFHELGHERPE). GEAZTIMBTHELMEL LT (GRIT)) ©F2017F7ALERE
KFEH., R LEPE, FRIEFITEIARGGRIEF R AR (FRKE ), Fpbi@idnt-F 6% e 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, WwBUK R, HOKRBR. B AA AR 49154715 &

b2 PR Ti7 FAR R B, BAEERAME, Mg Iig! Bt e T oL s,

AHT IR

T 90 B ARG A BRI T RIRAE 09 FT A B R AT T SR TARA AR SRR, AFFRIRAE F X TAEATLAT B RAEF T
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 .

BEBFIPEHHN

PR BLEA

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

AR 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 AEALT ) o 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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A B AR

ERPE R

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

Lis 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

Ely-3 HZ

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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