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TIORA: EAN (%)

B £ 2021/10/29
& AT (T) 30.92
—F R HRIKGD) 30.99/12.18
B I 296.19
AR AL ) 296.19
EIRAMALIK) 9.58
B RAR(TIR) 9.58
it 3 A A #F E(%) 157.27
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liuxiang2@kysec.cn
ER %5 S0790520070002
® S A WAL HA, BFIAMLRTE, SF “EAN” RA

2021 4 10 A 29 B8] & A7 2021 = F4pA4%, 2021 BT = FE 5] ZIE I 6.46
1270, FlH+14.6%; Ja5%4018 3.06 1270, FBlH+37.17%; d=4E4F18 1.96 12
T, FlH+8.54%. H P 2021Q3 #F/F I ENK 0.37 10T, FlIH-58.09%, ik
-80.72%; VAEAAVIE 0.27 1270, FlH-38.20%, 3RE-67.47%. 2021Q3 & Ll
TR E A EMAR IR Y FTEL. N8 RA G EeL, Kk s
Compart Systems /& 7 2 ¥ FRZEH|iE, FFRTLGZFA, BT EANATL
B2 g, BEBRRERIEE, A& Of F i@ i E) A RE P I, RIS
CompartSystems, # ZAnik ¥ A% R E = 4K, &A1 LA 2022-2023 F
Z AT, 2021-2023 F)a84 AT A 4.41/5.40 (+0.14) /7.48 (+1.73) 1L
7L, EPS it 0.46/0.56 (+0.01) /0.78 (+0.18) T, LA A PE #
67.1/54.8/39.6 4%, 4 “FEN” T4,

® ETEANEFHEREREE, MRKIAALL

BT EANRARZOBEAR. AL BPE5EFE20ER, TLELKE, BNH
T BT IiEANKE S A E L m M. Axcelis T 217, B FH%KEREH,
B EABARFL, 2021Q3 AL T ZHik 0.28 14T, RIH+757%. = suiddif
o, ARIENE)FFIR, a8 EFFHESAT 12 THRERXRASR TEAMLE
HINT BN, 1 EREBERRAETLE B TEANA | SRERRARIKES T2
ANEZATE P, SRFAAEIN; 1 6 H80B TEANRGARE Y, FHLHY
T 1 SRR RARIKE D FIEANA | & ZEB FIEANITE, 23 o9 F
FAREIRAF 3] Compart Systems B AR K, FB 2021 F 6 A 25 8,
Compart Systems ‘& Ay J& #Lif T AT 30 1CAH EAL P b Kb, H 2 g
i FFARA SRR B SRR, B AAR AR B —FRA, A8 K
kA& RKE .

T (BRAA)

luotong@kysec.cn
EH %5 S0790120070043

202110 R T: 70 35 RATIRE, 7 Blie T A FAAEL,
W 4% B A B (A 1847
B4R 2019A 2020A 2021E 2022E 2023E
B WA (F T ) 1,869 93] 1,234 1,534 2,205
YOY(%) -30.2 -50.2 32.5 243 437
)3# 4% A)18(F 7 L) 573 315 441 540 748
YOY (%) -41.1 -45.0 40.0 22.5 38.4
24 5(%) 50.9 453 445 46.9 49.0
H A (%) 30.6 33.8 35.8 35.2 33.9
ROE(%) 9.1 44 6.2 7.1 8.9
EPS($E%/7T) 0.60 0.33 0.46 0.56 0.78
P/E(4%) 51.7 93.9 67.1 54.8 39.6
P/B(4%) 47 44 42 4.0 3.6
BFERR: BR. TR R

4l A7) IE XS #6915 B AR B AR AE 5 BR 174
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K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (8 7% 7L) 2019A 2020A 2021E 2022E 2023E
RAEF 5534 4781 5181 4613 6126 BN 1869 931 1234 1534 2205
N4 2935 2212 2284 1231 1340 Bk 918 509 685 815 1124
LA B ST AR 99 44 145 90 248 T ALFLA R An 170 220 26 33 -47
FoA B 47 938 367 1255 1077 FHA 38 17 22 28 40
FRAT R AR 12 11 19 19 36 EHEFA 97 95 126 138 187
B 966 778 1568 1221 2626  HERFA 6 49 6 8 11
H bR w7 1475 798 798 798 798 WM5%HA 27 -57 -55 -38 3
ERHFK~ 1752 2934 3515 4097 4696 T RALAR K -59 9 0 0 0
¥ I 40 627 1211 1793 2374 Hpblki 5 8 5 6 6
) & 3% = 68 93 84 74 80 AAMMAEFKE 61 11 0 0 0
VR 49 72 78 85 93 HFHKE 68 90 97 85 90
H A e RS T~ 1595 2142 2143 2145 2149 FAAEKRE 0 0 0 0 0
K& 7286 7715 8697 8710 10822 #FAAiH 737 423 578 707 990
Rh AR 814 824 1475 1060 2518 EAIMEA 46 5 19 23 16
K2 HtE AR 10 12 12 12 492 FAshEb 2 11 5 6 7
JEAT B4 BT AT IR 254 256 430 385 740  FEER 781 417 592 725 998
HA RS G 1R 550 557 1034 663 1287  FiAg#L 207 122 160 200 279
R Kk 196 219 219 219 219 #F)H 574 295 432 525 719
Kiath 2 18 0 -0 -0 0  JUHERAHAZ 1 220 -10 -16 229
H AR RS itk 178 219 219 219 219 FEEFE 573 315 441 540 748
Rt 1010 1043 1694 1279 2737  EBITDA 719 373 554 705 1014
IR FAR G 3 4 -6 21 -50  EPS(L) 0.60 0.33 0.46 0.56 0.78
R 806 958 958 958 958
FANAR 191 89 89 89 89 EXEJLEIES 2019A 2020A 2021E 2022E 2023E
e & 5753 6068 6430 6871 7437 RKfEH
V2 BB ] AR A 6273 6667 7008 7453 8135 B LA (%) -30.2 -50.2 32,5 243 437
R AL R AR 7286 7715 8697 8710 10822 E LA (%) -43.4 -42.6 36.6 22.4 39.9

V2 TENE) 4 %) 41.1 -45.0 40.0 22.5 38.4

KAVRRA

2H)F (%) 50.9 453 44.5 46.9 49.0

A E (%) 30.6 33.8 35.8 35.2 33.9
A RER(E T ) 2019A  2020A  2021E 2022E pIPX])  ROE(%) 9.1 4.4 6.2 7.1 8.9
BEFEHAER 120 500 631 -465 240  ROIC(%) 8.0 3.7 5.4 6.5 8.1
ZF)iE 574 295 432 525 719 AE4xEEH
I8 P4 24 23 29 33 39 R RAE%) 13.9 13.5 19.5 14.7 253
W 5-5% A 27 -57 -55 38 3 A RRE%) 452 -32.0 315 -15.5 9.7
AR K -68 -90 97 -85 90 AFhE 6.8 5.8 35 44 2.4
TERELH -523 289 322 -900 425 HEhLE 5.4 438 2.4 3.1 1.4
Rtz ERER 139 40 -0 -0 0 BERA
BRESDHALA -935 -1369 -513 -529 548 BRI RAER 0.2 0.1 0.2 0.2 0.2
FALH 24 18 2 -1 19 AR R AEE 22.2 13.0 13.0 13.0 13.0
KA -944 -480 -584 -582 -581 JLAT IR R 5 & 3.4 2.0 2.0 2.0 2.0
H A FT N R -1854 -1832 -1099 -1113 -1 BRABARGL)
EREFHNAER -466 20 -45 -58 63 BROKEGRATREE) 0.60 0.33 0.46 0.56 0.78
s Mtk 8 2 0 0 0 BREENEACGHHED 0.13 0.52 0.66 -0.49 0.25
KA 18 -18 0 0 FHATTRATHEE) 6.55 6.96 7.32 7.78 8.49
38 X3 e 0 152 0 0 0 AxEbE
T ARG 0 -102 0 0 0 PE 51.7 93.9 67.1 54.8 39.6
A FETIAR -492 -13 -45 -58 63  P/B 47 4.4 42 4.0 3.6
P58 iR -1280 -850 72 -1052 -371  EV/EBITDA 35.4 71.6 48.1 39.3 27.6
SRR RR . FRIEABR P

5 sb A ESJE & 6915 B E AR E 9 214
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45 7 WA

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 ¢
FRH 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,

Nl

PNIEDS &k

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 T (AT HEE R ARE) ) R EMBT 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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ERER

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.

A B AR

THIRAEFBR 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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