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B 2022/4/26
L AT A (L) 20.42
—F R FHRIK(T) 54.88/20.35
BT ) 33.17
FABTAL(T ) 16.90
B AT 1.62
RABRLA(MTRT) 0.83
U3 ANA #FE (%) 75.82
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® 3D MBAEAN LITE, 2022 5F Q1 BIALF L3 K 24.13%
I 8] KA 2022 SF—F F kSR A, 2022 4F Q1 FEAE N 141 12T, Rl
K 24.13%, FHIFEEF)E 023 12T, R THE 9.15%, %AI=dE% A9 0.21
fet, FIHTRE 11.01%, BIRBED A% R#rhE, 138 T Ed s Ak e4
A A 031127, RIEK 23.18%. % TRIE At LiFRAMAEE S, &M
W T A 2022-2024 SF A AT, TR 2022-2024 FEE4AE A A 1.28 (-
3.0%). 1.87 (-3.1%) #=2.50 (-3.0%) 12T, 3t & 2022-2024 5 EPS % %% 0.79
(-2.5%)/1.15(-3.4%)/1.54(-3.1%) /A%, S ATRL M3+ & PE 9 %1% 31.1/21.3/15.9
f&, FEE 3D MENTREOZMK TR, FH “EN” FL,
o ZENLAKRFHE, FHRABANEIKPLLE
28] 2022 SF Q1 FAATIKAK 0.17 12T, #akk 2021 F & K34 56.96%, &7
A FAHE R T AR, ARk 039 12T, AArk 2021 & K34 100.35%, £
2A AT BAFRIERINE, E—FELGARKETRT, A8 2022 F—FF
A EZEH S B, N8 2022 5 Ql 28 EFH FAMALRTETH 0.09
e, FHEK 181.98%, E-&/FEAAIAE 2021 F B 5T 2% S AAL KL L
B%, @WERAAIER, N8 2022Q1 SFHKTAA 0.12 e, Rk
96.00%, F-Z/RE A 2021 FRE I KA B fe AL A 3E A, HRIIEHT ]
TR IAT T MATR. 2 8) & T K AANT #4970 E 3D AOI. 3D SPI % =
se B AR IR, A BT8Ry KEeAEFT I &HE,
® Mini LED F#4u8 A&V 6k, AL RKLEHHEE
o8 #4T L g A& & B Mini LED. ¥ $4R% Kk 442 3%, Mini LED AOI 7 &,
/X 5] Mini LED AOI *T 52 3L Mini LED H A L Z AT £ /N1 535 69 S I
S [GAM, S, Mini LED W% =) BTk R Rk, AEESH
wElEEHI L SR E, FFERT @, N5 FFERITE AOL 93 5AE 5 5
ERAME P, MATREAZTRW AR, F FARARA AR X = S {81045

Fa & A AR ® FUeRT: # = Hif ) RAFH. &b o]

(Sl <

38X A-3D ARG HF L

HE, AAENDKRKPAR) -

2022.4.22

P FEAZERH-JANSE— P Aok
Wk, WHFAR) -2021.10.22
(P IHEFERH-HRHKEIR A

%55,

2021.8.26

RIFRG RPN E) -

W %8 2 B AE 28R
Fir 2020A 2021A 2022E 2023E 2024E
B LN(F ) 482 588 756 936 1,148
YOY (%) 13.9 21.9 28.6 23.8 22.6
V2 A% A HE (B 7 L) 89 101 128 187 250
YOY (%) 3.1 13.0 26.8 46.2 33.6
24 E (%) 35.7 33.7 35.5 374 39.5
) (%) 18.5 17.1 16.9 20.0 217
ROE(%) 9.0 9.3 10.8 13.8 15.7
EPS(##%/70) 0.55 0.62 0.79 1.15 1.54
P/E(4%) 445 39.4 31.1 213 159
P/B(#%) 3.9 3.8 3.4 2.9 2.5
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 L) 2020A  2021A  2022E  2023E  2024E
R~ 977 1049 1175 1480 1747 BRI 482 588 756 936 1148
N4 575 488 536 663 813 RSN 310 390 488 586 694
R &Y YR &) 228 280 373 435 556 B ALK 4 5 7 8 10
Hpb gk 2 2 3 3 4 FLEA 16 16 23 26 31
AT IR 4 11 8 15 13 EFE%A 26 31 39 48 57
oy 135 244 230 339 336 HAKRA 29 48 65 61 69
AR 34 24 24 24 24 WMEHEHRA 6 -1 1 7 12
ERB T 188 236 274 308 353 = RALAR K -1 2 2 3 -4
KA 8 9 12 14 17 HAlks 11 11 11 11 11
B % 5~ 111 111 151 187 227 AAMEEHINE 0 0 0 0 0
TF = 7 17 18 20 21 BFEAKE 7 6 5 6 6
H AR F 63 99 93 87 87  RAREKE -0 0 0 -0 0
# =& 1165 1285 1449 1788 2100  FAlHE 108 111 151 221 295
A G A 135 225 260 425 502 BRI 0 0 0 0 0
48 I 7 6 43 154 220 FLIEH 0 0 0 0 0
R A AR RO AT IR 84 107 132 155 186 A)HEH 108 112 151 221 295
HAbF ) R 44 111 85 116 96  FriFAt 16 13 23 33 44
kR Ak 1 2 2 2 % F)H 92 99 128 188 251
KA 2K 0 0 0 0 Y HALFARS 3 2 1 1 1
e R AR 1 2 2 2 Ja g4 )i 89 101 128 187 250
R At 136 227 262 427 504  EBITDA 104 111 151 226 299
JHMFRAE 2 0 1 2 3 EPS() 0.55 0.62 0.79 1.15 1.54
%N 162 162 162 162 162
FTANAR 520 530 530 530 530 EXZETES 2020A 2021A 2022E 2023E 2024E
[ & 343 424 538 699 920 ARKEEH
V3 /& E N B LA AR B 1027 1058 1186 1359 1592 & LA (%) 13.9 21.9 28.6 23.8 22.6
RAF AR AR AR 1165 1285 1449 1788 2100 B LANE%) 25 2.7 35.8 46.2 33.6

128 TEN S AIE%) 3.1 13.0 26.8 46.2 33.6
wAfE
%R EHNERK 29 26 66 81 166 £F1F(%) 35.7 33.7 35.5 37.4 39.5
B F1H 92 99 128 188 251 AAIE%) 18.5 17.1 16.9 20.0 21.7
B 4 12 13 14 17 14 ROE(%) 9.0 9.3 10.8 13.8 15.7
4% A 6 -1 1 7 12 ROIC(%) 7.5 8.0 9.5 11.7 13.3
#FMK -7 -6 -5 -6 -6 s
FEEREEHN -80 -101 73 -125 -106 R ATE(%) 11.6 17.7 18.1 23.9 24.0
Az B AR 6 22 -0 0 0 F RfEE(%) -55.2 -44.9 415 373 -37.1
BRENALER 23 8 47 -45 54 RANkE 7.3 47 45 35 35
S 11 35 36 31 42 a@EhkF 6.0 3.4 35 26 2.7
K I 20 -15 2 3 3 BB
H AR T AER 31 28 -14 -16 14 BEREAHE 0.4 0.5 0.6 0.6 0.6
EFEHALR -49 -55 -7 220 29 RRKHKAHE 24 23 23 23 23
EHER 21 -0 REAT IR 3 4 & 3.9 4.1 4.1 4.1 4.1
KA 0 HRABIR(T)
& 38 A5 3 A 62 RO (R AT M) 0.55 0.62 0.79 1.15 1.54
RN fpa -49 10 B ENERCATHED 0.18 0.16 0.40 0.50 1.02
A% FTRER 42 -65 -7 220 29 BRATARIWED 6.32 6.51 7.30 8.37 9.80
A4 3 AR -55 -30 12 16 84 it FE

P/E 44.5 39.4 31.1 213 15.9

P/B 3.9 3.8 3.4 29 25

EV/EBITDA 32.8 31.6 23.0 153 113
A KR RB. FFRIERS AT

i 5l A 18 B G @ 6945 AR B Ae ik 4 B 214
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GEAXRBRHAHESHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) ©F2017F7A18LE
XFiho RIELAMNRZ, FRIEFIFZ ARG RNIEF B ARE (P HAS), BB Nnt-F6 % GFIRLE A
W H EARREA 5 LT H AR AL H HCh, CIH BT H . FEHIFH LT H &R KL A
AC4, CSHEBIAH, WRUHIE®E, F2BR. A SAE A AR F 69E4T 13 &

B % (T FIAR 6935 B, HAEERRME, BuF Lik! Bt EL FrHEM 5L,
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RS AR AR S AIRE O PTH FF RATI R TARA R A ARIE, ARG+ K TALT ZAT T RAEF AT K
E AU 23 %o T B ITA R BN AT & BT RS RIS 09 0 AT TR BB 69 1F 1) ) & @ 4647 2009 it & A= e 4
T B P AR ST B F ARTTIRIEF A A IR 8] 69 BRI R . TR B 5T B T AR AR ARAEAAT IR B 69
=3 REE, Rb, LERa5ARE T LRGSR T LR A AERAEGIFK R

RERTFEAA
TR HLEA
(AN (Buy) AR 3% T 7 % & L 20% A L
sEgp S84 Coutperform) | Ui AR 4% T 5 & A 5%~20%:
#1£ (Neutral) TRt AR T % R A — 5%~ +5%Z 18K 5 ;
B AT 35 T % R I 5% AT .
A% (overweight) TR AT A ABAR AR T I R I
TRFR |y (Neutral) W 7k 5 R AR 5 R U AT
A K 47 Ak 55 T B4R 9 & A

HiE: WPBATEAURE BB 6~12 NA R, ERARM T IR EIS R AGIREEEI, HP AR EIEH NP
H 300 4540, BEAERBABAIRK. WM BB MR G EAREY) R =T d540 (4F
ST AR ARAY ). E R E AR RN ARE 500 RAMIE R IE AR, RIVERRBEE, REHERF LA KRR
Bl 89 iF AR IEBAFRAT R, RAVR A AT IFRAR R, A TRTOAAM LT ZB; BTHEFEARE L HIERY
RRBETNAGETREIL, BT EMAR LT 2F BOR F, &8 2 HEERIRE, UKL
BRI E 5L, REAURIE R A IR RIEW 2Eib,

DHT AEAET ) By TR BLA
AAREFT QP A T EMIL, FTRRRTRFEMATAREAERRR . ARE R 6 SA LS 5 AAME
WA SRR, AR B RARIERT 5 RAIE R AL BTN B o
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HERE

T IRAEFIEA A RN 5] & 2P EIE S A SRR ZIE AL T MM, CREEIERZTENLE T4,

AAREAAE T RAIE R AL A TN 8] QAT BAR “ARN3E7) MMIAAZEF (ATFRAR “EP”) ER. AN
SRBRAKE ARERALAEZEP . ARERRKZLTTRIERE PO, BTHEMM, RAFTRIELAEF 4 RS
FRAER, B BEAFEFRIEAE P, F &R EF %,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERTELE, RREPROTH, T
. BRRIEMNARELEPFELAFZR, FHIAEERN AN B E R EIER R A £ 58 T 693037 R A %
o AMEATEE T, &L AIALR B AN 8] T A ARE S B AT, AR5 P78 090K AT ARG 0904
LR Z TN TR A Ao ERBH, AN TAE S ARENETAH. ERLRBEMNAR—RGRE. BF RS
HIRB| KNS TR AAET R A AREZENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O T BIRF TR ESNFNE P, THRE P RGN IEN s AN S KARRRE LS F EBIANAE P 47509
BFBAR. MHRARE £ ANNRUEF BHE EAREGETELREBRRZEFELH TR, AR (FEHL
2) BRI BT . EAETH LT, RSP 6943 8 TR K6 & LI T s SHAEAT A 89 327 3o AT
T, Ao 8) RITAEAT A B AE B AGRE P 09447 A 8 AT 5] B EAT AR K RARAT T, & AIRS 09I ATE AN 5] 8%
BP, AT RIS AT R ke 2 R AR B KATAT R AT 598 R = 45 A 9] o

AIRE VT AL T i 20 P ok 09 Xk AR SR 4% 45, T 7T A8 35 R AG FFIRIE A M 5b A SN 0 e ik RAB B 4k 4%, FF IRIEHR A A
HAE RN T RREREE X LN RAZ R Z ) B R AT E PR SR, 442 M550 A K A AR & 6914E
a5, BFPE A ITAIR X & M k69 5 R E .
FRIEREFEAFOFALTTHALE, BT RFAARED ZOIERKBEATIER LS, R ARE T RGN 5] 124
REBRBEOERTRT LS ENGRS RS L HF. FRIEATRE ARSI RGNS ZMELELFXFR, HL
FEARARFLSXZABELEF.

AL RAT KNG T A o ANEITARERG — A RIEFHBEI T, TN AIRE b ETH #H69 A
BB AN 8lo REBANSFRD I, AIRE AT I ) TAF AT 75 KBTS XA9 3 N, B P43 241
S, RFRDSRBIEFMERAN, RAEFTIZAC AN S a8 A 77 KAEH o« TR RIS P AE A AR. IR SARIT A
ARITH) A AN S FAR . IR HARITAATIT,
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Honb: BTH AN KL KE 1788 F R K &4 H15 Hak: RI| T8 X £ W20305 FAAH L P15
#10E 45 %

BR%: 200120 BR4: 518000

W44 : research@kysec.cn W44 : research@kysec.cn
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Hoht: ALFF GRE GBIV R8T £W K EC2RE16E #ik: HET S XM ALE]15AT I TBRES &
WR4m: 100044 ¥R%: 710065

W44 : research@kysec.cn W : research@kysec.cn
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