ESit%H

GUOSEN SECURITIES

-

sEEE (688559. SH)

EEMERE | 202410816 H

202203 PGS AV : dEGKIEEK, BFEENFERE

BL =

202203 WA FILEIEK 147. 92%, VARPEFSERIELIEK 2951, 66%-3537. 89%.
/NE) 202203 SEIPEW 11. 76 27T, [RIECIEHK 147. 92%; YARESFIE 1. 14-1. 36
7T, EIEEIEK 2951. 66%-3537. 89%; FAIE/FYAELEFE 1. 02-1. 21 {Z ¢,
k34 5344. 82%-6335. 52%. ZAF] 202201-03 Ri+SLINEYR 23. 71 27T,
[EIEEE4K 130. 90%; VIEESFI5E 2. 09-2. 31 {2 7T, FIELIEHK 474. 96%-535. 31%;
FHERYAREEFE 1. 77-1. 96 27T, [EILLIGAC 1597. 88%-1776. 60%. AFMY
NS KIEEKFBERARNHTRRHFEUEK, WW0n BIEImETE.

202203 BFIEEHIFEUEFF. ANF] 202203 & FIZER X8R 9. 72%-11. 59%, [EEL
1#4< 8. 93-10. 80 /N pet; 202201-2022Q3 4FZE[X (8] /g 8. 80%—9. 73%, [GILt
4K 5. 27-6. 20 P pct. ARBFIGESRAETER 1) 2021 FRFITEEF
FESEESFERABRNEFIEREBETF; 2) ESRHEN SRR K.

202201-03 %/ 7EFIT A EIEL < 88%/135%. 22F] 202201-03 FZ/FEFIT
B 47/73 278 (&) , [EIEbE 88%/135%, E.rh 202203 BEEHZIT
BT (BF) , BB 242%, (EHEIETFIT R RN RIARI S
EURIBKBE T BRI,

RHHECER B3tk Tk, FhhEAnlSPEEC, SRITURE Micro LED i
U RS . 2022 FF_EHF N TS IR &/ I H R TR &/
WMEMAYEIBZBEWND A 8.59/1.69/0.89 12 7T, [ELLZTH)
+274.92%/-4. 29%/-39. 24%, 1) Kt : BT ZEHANAFARURIE
N RASUSRE R BSEFFRE DFIARS MR, ARWE RS
13, 2022 £ 4 BARINRWEIREEZF10. 67 e hir@mM, E~RA
TOPCon FHIRILE, AT B R ARINREAR B ZEIRIRIGRIIE
T8, AABEEARERGETIEE T RIFIOER, 1200 SHIZME A
PNEARRAEERIRIRIEKIZHTBAREN ST 2) Micro LED BR%iH: EE4H
=R Micro LED @At AR, IRIBAT9 B 26 HERHER, &Eilt
Micro LED B} E =R ZINFIH 52SCI (T, #RrEE QT Micro LED
S RTUSES KRR, AEHEMRE RIS EAM.

MR : TRHTW KA RIE; 1Tl SEsmaE]; SRl SRR KT,

WEEW: ARHAAEFITRTERIEEEESE, KRR 55 KSR
RIS S F T aeRE A B R RIFIRIRRIC, Tl 2022-24 YIS
FISEA 3. 66/7.55/11. 73 12.7¢, XIRI PE 41/20/13 1%, #3F “SIN” T4,

2 F 5 Fn s & 5 R 2020 2021 2022E 2023E 2024E

BN (BATT) 1,321 1,984 3,944 6, 683 9,142
(+/-%) 28. 1% 50. 3% 98. 8% 69. 4% 36. 8%
AFE@ER T 77 109 366 755 1173
(+/-%) -46.9% 41.1% 234.9% 106. 5% 55. 3%
FhWE (o) 0.39 0.55 1.83 3.78 5.86
EBIT Margin 8. 0% 4.7% 10. 0% 12.1% 13. 4%
BRI (ROE) 5.6% 7.1% 19.8% 30. 4% 33.5%
m&ZE (PE) 192.1 136. 1 40.6 19.7 12.7
EV/EBITDA 137.4 152.2 425 26.0 19.9
Mm% (PB) 10.76 9. 66 8.05 5.98 4.25

FHRIRIR: Wind, EMSIESFEFFRRZ TN i MEE SRR R R RATE

QR - MR
g% - Beiikig®

ESAHAIE: RN BKARA: FaEE
0755-81981362 0755-81982646
wushuang2@guosen. com. cn wangxiangyuan@guosen. com. cn

$0980519120001

Rt

BRPR ENC:))
AEMAE

W& 74.30 7T
RHE/REBHE 15009/9733 BA T
52 BR&EMN/ RN 108. 67/39. 60 T
& 3 NF BHIMRE 461.55 BATT
minER

—BHE SFIR300

NI N NI PR PR S G R R R S
NEENENEUENENIENGNIGNIEN g

FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(GEEE (688559.SH) -EMFEARETEIT 20 27T, KiER
FAFEREARIEIT AR ) ——2022-09-21

(GEEE (688559.SH) -2022 FEEIRSIF: 22H1 S FEELL
14 190%, BFIGENIFEIRA) ——2022-07-29

(GEEE (688559.SH) -G MF AR AR EMTIE, 2+
HARFIRE LK) ——2022-06-30

GEEE (688559. SH) -2021 £F3R82022 F—F4R ST 4k
BAMITEER, KR SRWITHFEARKEE)
2022-04-29

B HUNAIEIE Z IGHI T AR BRI T B2



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

E1: J§BE 22H1 BN RIEEIEIC 116. 29% El2: ;8B E 2201 3% FER ELiE4 189. 84%
=N (BATT Eilze:3E — 5 (BhT) B35
2,500 - 140% 160 146 4 500%
1,984 | 1204 140 - . - 400%
2008 120 1 /\ 109
; , \
100% o0 | o1 J so0%
r 83
1,500 80% 77
80 - i P | 200%
60% /
1,000 L / \
40 / - 100%
40% w0 |
500 - 7 |
0 0% 0 —-100%
2016 2017 2018 2019 2020 2021 2022H1 2016 2017 2018 2019 2020 2021  2022H1
BRRIE: ARAE. Wind, BEIESEFHRAER HREIE: ARAE. Wind, ESIESHRFMAEREEIE
E3: 5B E 2241 BFge HABFREFH E4: 5EE2HEERARRFRE
— ERNE BFIE EIIEIEF R il HERAR EWBAE WMEBRARE
_—
50% 8%
45% - 8% 7%
0
40% |- 34% 34% e 34%
35% | 6% 7% 7%
30% |- 6%
4%
25% |-
i 1. 4%
N 14% %+ o4y 0.6% 0. 6%
15% |- 10% - 0.8% 0. 0%
10% - 6% 5% ’ % . . s s —
o a3 TN 6. 25% 2017 2018 2019 2020 2021  2022H1
il oy 5% a56% 364
O% 1 1 1 1 1 1 J 72% E
2016 2017 2018 2019 2020 2021  2022H1
BRRIE: ARAE. Wind, EUSIEHZFAEEE BRKIE: ABNE. Wind, EUSIEHZFAZTREIE
E5: BEEMAHAFEIEK 6: 8B 2 ROE HEr[EIF
150; - LR ERT)  —— MARAR . ROE
158 / 30% -~
160 |- 25%
N\ 139 | 104 y 24%
140 N\ / ' 25%
120 |- \_ e g - 8%
N 20%
100 82 88 °
4 6%
80 | 15% |-
60 |- 48 - 2y
10% |-
s B ’
4 2%
20 5% |
0 0%
2016 2017 2018 2019 2020 2021  2022H1 0% : . : . : . :
2016 2017 2018 2019 2020 2021 2022H1
BRRIE: ARAE. Wind, EUSIEHZ KA EEE BRKIE: ABNE. Wind, EUSIEHZFA5TREIE

1B SWIRIEL Z [EHI R AR B T BAIE 2



BEiSil 5 TR
‘ GUOSE:?SJCURITIES ﬁE#ﬁﬂ:ﬁ*E =
F=1: A ARMEMEE (BZE 20224510 8 14 H)
EHRIE  EHER BATE SBRA (LR RAWE (i) WaEf EPS PE
2020 2021 2022E 2023E 2020 2021 2022E 2023E
300450 Vi a =14 R 15. 64 823.36  52.59 0.85 1.01 1.70 2.39 62.17 51.90 30.94 22.00
300776 IR SN 1.06 305.36  179.51 3.53 3.59 3.02 4.37 50.85 50.00 59.44 41.08
688518 BRI SN 2.99 112.51 37.39  0.22 0.31 1.00 1.71 169.95 120.61 37.39 21.87
688499 FlxF  KTR 0.88 180.59 205.22 2.13 2.41 558 9.83 96.35 85.15 36.78 20.88
FE{E  1.68 1.83 2.83 4.58 94.83 76.92 41.14 26.46
688559 BEE SN 2.00 149.88  74.30 0.39 0.55 1.83 3.78 192.11 136.12 40.64 19.68

FERIKIR: Wind, EfEIESFEFMRAERE

E: FITTF A Wind —HTUN

B BFEIER Z IFHIEFZ AR RT THT B &



EfIE=

> o
‘ GUOSEN SECURITIES ﬁﬁﬁﬂ:&t*ﬁ%
o

fiz: WMEmM5SEE
#EnmR (BAT) 2020 2021 2022E  2023E 2024  FligR (HA®) 2020 2021  2022E  2023E  2024E
NeRAEFNY 781 921 649 783 893  ElKA 1321 1984 3944 6683 9142
RZUTFRIR 567 740 1662 2727 3664 B 925 1490 2733 4495 6053
FHAE 905 1880 2890 4925 6913 EWE S RHM 1 20 39 63 89
Hitbmahs e 252 577 762 1503 2160  $HEHRRA 104 120 218 386 528
REEZEH 2726 4281 6125 10102 13793  EWER 67 104 244 393 520
ElE &~ 735 978 1174 1369 1553 & HEA 107 158 316 536 731
TR AR EHAM 17 158 152 145 139 MEEHER 18 12 26 38 22
B E B 35 145 145 145 145 R 1 5 2 3 3

BERERARNMESE
K HARR IS & 2 29 29 29 29 & 7 21 11 13 15
#rEmit 3614 5592 7625 11791 15659  E AU (120) (152) (316) (536) (731)
EEHERRZ SRR
faf& 365 418 915 890 361 EdlFE 83 113 382 789 1218
ISAD Y] 781 1559 2437 4155 5794  ElSNEE m (1) (1) ) (1)
Hitvmanatk 632 1681 2032 3851 5576  FiBRE 82 112 381 788 1217
RaEpABET 1777 3659 5383 8897 11731  FRi3Hi%A 5 3 17 34 47
KHAE SRR R A3 % 391 287 287 287 287 OEEFIRE 0 (0) ) o) ©)
HipKEItAR 65 109 110 126 146 VARFEAESFE 77 109 366 755 1173
KHfaGET 456 396 396 412 433 HERER (BAT) 2020 2021 2022E  2023E  2024E
ffRa 2233 4054 5780 9309 12163 %78 77 109 366 755 1173
DEBRRNE 0 (0 M @) 5 BEREES 20 (11) 24 10 10
BRI 1381 1538 1847 2484 3500  IAHESH 18 31 91 119 139
R R T 3614 5592 7625 11791 15659 ~ ARMETEHIK @ @1 an (13) (15)

55 82 FB 18 12 26 38 22
XEME S ERIE 2020 2021  2022E  2023E 2024 EBHAAEE) 84 278 (864) (2790  (188)
B 0.39 0.55 1.83 3.78 5.8 HE (20) 1 (24) an 12)
BRRLAF 0.09 0.05 0.28 0.59 0.78 REFANULRKE 173 397 (419) 581 1107
BRRES 6.90 7.69 9.23 12.42 17.50 HAEXFX 0 (280) (293) (304) (311)
ROIC 5. 45% 4.18% 15% 24% 32% HE#AMESR (221) 57 0 0 0
ROE 5.60%  7.10% 20% 30% 3% BRAFEDAER (2220 (2500  (293)  (304) (311
EX 30% 25% 31% 33% 34%  WEMFE @ 0 0 0 0
EBIT Margin 8% 5% 10% 12% 3% AfFEEL (88) (104) 0 0 0
EBITDA Margin 9% 6% 12% 14% 15% IAFREF, FE a7 (10) (57) (118) (157)
1 9N: 313 28% 50% 99% 69% 3% HEmMENSR 803 221 496 (25) (529)
AR E —47% 41% 235% 106% 55%  MEERIIER 585 6 440  (142) (686)
BEGER 62% 72% 76% 79% 78%  HEFTR 536 14 (272) 135 109
REx 0.1% 0.1% 0. 4% 0.8% 1% EHAENBIIRE 245 781 921 649 783
P/E 192.1 136.1 40.6 19.7 127 SHESNEREH 781 921 649 783 893
P/B 10.8 9.7 8.0 6.0 42 plrE®RRSR 0 120 (688) 312 815
EV/EBITDA 137.4  152.2 42.5 26.0 199 WEEHHNER 0 237 (216) 251 264

BRBRIR: Wind, EfSIESESHSEATUN

B BFEIER Z IFHIEFZ AR RT THT B &
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GUOSEN SECURITIES

A

S HrIm S BA

EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

E S & FIER
5 H 3 BAA
I RN I F a2, 20%
R e RN E T a5 10%-20%2 ja]
BRI it RN EIN FHHEs +10%Z 8]
=0 RN IS T o iE g 10450 E
. B AR EIE T hiAdEE 10% |
ﬁgﬁﬁ chit TUIEBERN FHHESR £10%2 8
1AL Tl RN T hiAdE s 10% |
EEE

AREHRERFIEFRNVAERLE (EEFDTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIEFRBABRQE (LUTER “BRAA" ) if. ARERNEBRABDEFAER, RAAASEEEA
WEABREMAEAZTR. REPEIFA, EANMEAMCAFTSUEAERXNER, EHZ5EE. £TA
RABRENHEIDERBFIRRARSERATENUS, —VIAUEQARAEEFAHHEARETEMRA
R

ABEETELFNENHEEES, BERQXFAFTRIEZEMNLEESNTEN. EWt. KIREMEN
2. EZR BYUERENNEREARDTARELFL TS EAIE, EFRNH, RoOAATRESH
EMEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEEREARLTHBIKRT;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEHMMEITAR. RAFH
KRRV MAESFERARSPRRERINARMELITHIESHRITRS, EAEAXLEQARHBHFR
RERFRIT. MEHEHEM~RFEXRS . FRANHE~EEHN]. BEMTUAREMBREWS
BMIIATREMIMESAREPERI BN —HARBERR.

FREESEZH, THREERMTIESR A ERNEASEIF. EEABRAT, KREPHEEHM
BRATHRIHEM D ABNRFZIL . EAERANSZIEFRBWERE S BIEFRERRNBE S O KEIE
HATH. WEENES B CHRE RNV SRR BITHE ZERAARSABEABTTIERHBITRERE,
BRARRESMNIRFFEEAAREREASMERN— BRI ABEERRIE.

MESF R 35 & 1l 5 HY I AR
AARAEETEESSHEMNEFRFE BN ZHEE. IEFRESNH, BEAFIEHFRFEBLSHIN
BMEERFEZBARUATIRARESRBZARETFPRBIEFREIH,. FINIEFZNFEEREE
BEABEARSNER: BEERBEASEEZFLER, RBIESFRESFORS; B2HBEXIEFRESON
WE, RES. TS ARV LLXFESFRESZONXE. FiL. RE, ARBIREG. BIUAEE
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEERERS, RBEIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMAB/EZBEFRBAEF BN ZIH—MEARAER, HIESFQH., IEFRESHIBINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOGESFMHE. RETFRFRESNER, H
BIEHFMRKRE, HFRABRFPLXHHITA.
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3|
AT EEXEE—K 125 SEFEEMAE 36 F
ER4: 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135

=
ERAERXERMAEXES 6 SERIEF IR
BE4%: 100032



