&Y EEL%

SBEHE (688559. SH)

E#fARME | 202510831 H

2022 F=FR A : AI=FEISGFILLIEK 508%, EFIFET

FrERT

BOR R

202203 WA\ EIELHHK 147. 92%, VAENSFERIECHHE 3268. 96%. 2AF] 202203
SRR 1. 76 27T, [GIELIEIK 147.92%; VAREEFE 1. 26 (27T, [FEEH#EK
3268. 96%; 3IAERYAREFE 1. 10 27T, [FIELEC 5753. 80%. 22 F) 20220103
BIFSLINER 23. 71 127T, FIECIEHE 130.90%; YARESFIE 2. 21 25T, Fk
184< 507. 72%; F04ERVIRLEFE 1. 85 27T, [IELIEIC 1671. 67%. AT
AESRIBIE KRR ATNT 2RFEEEK, WBInE SR .

202203 BFIGEHRFERA. A7 2022083 EFR/BFEHH A
34. 45%/10. 71%, [EIECHEE 11.00/9.92 4 pet; 202201-202203 EFI%/%F
ROPH 34. 22%/9. 1%, [FEIELHEHK 6. 01/5. 57 4 pet. DNRIBFIGEIEFAE
ER 1) 2021 FRFTRENRESHEESSERABABFIERELT; 2)
FUHRE R RN 2 P RR AR K .

202201-03 &/ ZEFITSREILLHHE 88%/135%, 237] 202201-03 Fi&/ZEFiT
B 47/73 12T (BF) , FIEigdk 88%/135%, Hrh 202203 B FEEFFHZEIT
BT (BFD) , FEILLig 242%, (EHNETFITE RN BFRFR AT
SRR KOS T IR

R B Tk, Bhheitlk SHuEc, KRITIUR MicroLED &
RSB ESZER . 2022 5 - F ARSI MHOLIR &/ HBRE TR R/
WEHAEZRZWAND R K 859/1.69/0.89 1Z 5T, [EEE T 5h
+274.92%/-4. 29%/-39. 24%. 1) HefRlkS%: ETZEHRNARRURINE
Rz A s 0 B BEME 2 gE AR SE DRI R, AR B RM
19, 2022 £ 4 BARKRWEZIRBEF 10. 67 L Pirid@N, EE~RA
TOPCon FOLMIRIR &, AL B2 ABIREBE L BIMIREE KRB AMIE
T8, ANBIHENRERIGETINEE T RIFAERM, %0l SaI5H A
NRIARZERIRRIECIRHTA AR . 2) MicroLED BiRSUE: EE#HR
EHEBIMicro LED @btz OHR, RIBAT9 B 26 HEAHS, &ilt
Micro LED B EFEBIEZINFIHELINAZfT, RsE /AR Micro LED
ERGUN AN X R, ﬁﬂﬂi%‘fiiﬁﬁiﬁﬂ‘rﬁﬁﬂ

PR : TIH TR RIER; (Tl SESmE]; SRl SR R T.

RHEEN: ARIHAEFITERCRIEREEST, hicERREl %R
RUetRl 552 T RE RS B B IRIFIRIER G, FRATFT 2022-24 3RS
FiiEA 3. 66/7.55/11. 713 {2.7C, XfRL PE 39/19/12 f&%, #H# “EN” 1$45.

BEFITRF FiEER 2020 2021 2022E 2023E 2024E

Bl (BAT) 1,321 1,984 3, 944 6, 683 9,142
(+/-%) 28, 1% 50. 3% 98. 8% £9. 4% 36. 8%
AFED (BRI 77 109 366 755 1173
(+/-%) ~46.9% 1% 234. 9% 106. 5% 55.3%
Firdss (T 0.39 0.55 1.83 3.78 5,86
EBIT Margin 8. 0% 4.7% 10. 0% 12. 1% 13. 4%
HpEWmE (ROE) 5. 6% 7.1% 19. 8% 30 4% 33.5%
THEZE (PE) 186.2 131.9 39.4 19.1 12.3
EV/EBITDA 133.7 148.5 4.5 25.5 19.5
A% (PB) 10. 43 9.36 7.80 5.80 4.1

PERSEIR: Wind, [ESUEZHEFFRSAAFN i EEEREERTE R E

LEWR - Wi AT
g% - Bahiig®E

ESFHH: 2N BRRA: TEE
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wushuang2@guosen. com. cn wangxiangyuan#guosen. com. cn

S0980519120001

E AR
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EEE
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RHE/ R 14544/9432 BRI T
52 BREN/ BARG 108. 67/39. 60 7¢
i3 B B 47T 59 5AT
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FRLKIR: Wind, ENEIESHE TR

HXAMERE

{;5EE (688559, SH) -202203 Mk iifs S, sk AiEHE,
BFgENBEIRA) ——2022-1016

(EEHE (688559 SH) ~EIRFEXETMIT 20 27T, KIEE
FHAEEERIEIT 83 ) ——2022-09-21

(iEEE (688559, 8H) -2022 FEHFRSIFE: 2201 HFERE
HiC 1908, RAGEDBERA) ——2022-07-29

(iEEE (688559 SH) -SERIF ERMEIG &M TR, S
HARLIEF AL ) ——2022-06-30

(FEEE (688559. SH) -2021 882027 FF—FRmiF: M%kEM
HoemIiggn, Sl SRMTAEARKZE) —
2022-04-29

IEESIIFEXZ ERIEFARRT T &R



E{EiEs

GUOSEN SECURITIES
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MESFTRIRE

E1: BB E 2022 FEI=ZFEEWEIA R LG 130, 90%

E2: ;8B 2 2022 FRI=FE IS FER L 507, 72%

A (BR T FEIELIBIE 494 _ EEEFE (BAx) — FiEE
2,500 - L 140% 250 221 ] S00%
1,984 4 120% 1 500%
2,000 200 F
4 100% 1 400%
1,500 1,321 1 g0 150 _—
1,000 ke 100 F 200%
- 40% { 100%
500 50
- 20% 1 0%
0 J 0% 0 : -100%
2016 2017 2018 2019 2020 2021 202203 2016 2017 2018 2019 2020 2021 202203
BRER: AFAE. Wind, EEIFSHZFMREE EREE: AFA%E. Wind, BEIEHEFHTATER
El3: BB E 2022 FRI=ZF=ERFGEDNFREH Ea4: EEEREFERARRERE
— R I e Jor— SR E —— FERAE -MHBAE
50% 8%
40% |- 34% a4y 6% 34% ol
30% 30% %
30% |- 25% 6% | ™
o 64
20% |- 14% all
._ 10%_ ~ o B 7% - 1. 4%
10% = 3y M - - i 7. 79% oy 04 0. 6% . 0.6%  0.6%
>R 555 9 70 600 3. 64% : .
0% L L L L i) L § (119 L 1 1 L i
2016 2017 2018 2019 2020 2021 202203 2017 2018 2019 2020 2021 202203
BRER: ATNE. Wind, ESIFSE2FTRYEE PIRLEIR: ARAE. Wind, EEIESREFMTAER
Els: BEEMARBFEIEK Eeé: i HE ROE HFrEIFH
0 . W EEHAERRT) —— MEBRAE ., ROE
30%
25%
250 | 4 108
25% |-
200 4 By "
158 20% |- L
150 | 1 6%
107 15% + i
82 88
100 4%
- 10% 7% go % T
i I_I )
5% |
0 _-_'__ 1 e - W - 0%
2016 2017 2018 2019 2020 2021 202203 0% !
2016 2017 2018 2019 2020 2021 2022Q3
BRIFIE: ARAE. Wind, BEIESEFMRER BRIER: AFAE. Wind, ESIFSEFMRmEE
IEELEIEF 2 GRIE B AR I T &S 2



EfRNE=; . ®
‘ GUOSE?;ECUHITIES ﬁ#ﬁﬁﬁ =
#=1: AILEARMEMAE (#FE 2022410 5 28 H)
IE#RES ESMHR BEEE BRE (ZR) BWHl (Zx)  WEdkh EPS PE
2020 2021 2022E  2023E 2020 2021 2022E 2023E
300450 EBERE 1+ 15. 66 753.37  48.12 0.85 1.01 1.70 2.39 56.89 47.49 28.31 20.13
300776 RS EA 1.70 286.38 168.35 3.53 3.59 3.02 4.37 47.49 46.89 5575 38.52
688518 R BN 3.01 105.38  35.02 0.22 0.31 1.00 1.71 159.18 112.97 3502 20.48
688499 FITHE FiER 0.88 167.20 190.00 2.13 2.41 558 9.83 B89.20 78.84 34.05 19.33
FHE  1.68 1.83 283 458 8824 T71.55 3828 2462
688559 BEHE BN 2.02 145.24  72.00 0.39 055 1.83 3.78 18617 131.90 39.38 19.07

BRER: Wind, EfRIEHZFMRAEE  JE: FITF A Wind —Einm

IESBIEIFXZ R TR R T &R
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‘ GUOSEN SECURITIES E#ﬁﬁﬁ%
“
Wt 55 7 5 & B
weEameE (AT 2020 2021 2022 2023E 2024 Fi@® (HAE) 2020 2021 2022 2023E  2024E
W& BIMEFN 781 921 649 783 893 EA 1321 1984 3944 6683 9142
B s 567 740 1662 2727 3664 ERLA 925 1490 2733 4495 6053
FHSE 905 1880 2890 4925 6913 EleFid R Mimn 11 20 39 63 89
HAbiRan s~ 252 577 762 1503 2160 HEERAR 104 120 218 86 528
EANFEEE 2726 4281 6125 10102 13793  EE#ER 67 104 244 393 520
BEE~ 735 978 1174 1369 1553 WM 107 158 316 536 731
FREF R A 17 158 152 145 139 WMEER 18 12 26 38 22
it it 35 145 145 145 145  HEEWE 1 5 2 3 3
BRI
CHARR AR 2 29 29 29 29 & 7 21 11 13 15
#=E 3614 5592 7625 11791 15659  HAtUA (120} (152) (316} (536) (731}
HEERRZDEER
faff 365 418 915 890 361 Bl FE 83 113 382 789 1218
PRp el 781 1559 2437 4155 5794  EdkShALE (1 (1 (1 (1 (1
Himentafs 632 1681 2032 3851 5576  FARE 82 112 381 788 1217
wahen At 1777 3459 5383 8897 11731 FREHREA 5 3 17 34 47
KHIE R B R 3 391 287 287 287 287 EEERG 0 (o) (1 @ (3
Hip KM &5 109 110 126 146 BRTERLATSFE 77 109 366 755 1173
KM mat 456 396 396 412 433 HeRkE (HAT) 2020 2021 2022E 2023 2024E
A 2233 4054 5780 9309 12163  SFE 77 109 366 755 1173
BT RN A 0 (o) (1 2 (5) B E 20 (1) 24 10 10
ke s 1381 1538 1847 2484 3s00 IR 18 31 91 119 139
R RRIE ST 3614 5592 7625 11791 15659  LARMMEEEIRK @ @1 an a3) as)
W55 %= 18 12 26 38 22
XRMES & iEE 2020 2021 2022E 2023 2024 A EEFAEE 84 278 (864}  (279)  (188)
B gl 0.39 0. 55 1.83 3.78 5.8 HE (20 11 (24) (n (12}
SRa 0.09 0.05 0.28 0.59 0.78 SEEDAER 173 97 (#M9) 581 1107
TS 6.90 7.69 9.23 1242 17.50 HEAFFE 0 (280) (293) (304) (311}
ROIC 5.45%  4.18% 15% 24% 3% HERBEWER (221) 57 0 0 0
ROE 5. 60% 7.10% 20% 30% 4% BRERHTER (222) (250) (293) (304) (311)
EF|= 30% 25% 3% 33% 4% WEIERREE (7 0 0 0 0
EBIT Margin 8% 5% 10% 12% 3% ffEeEL (88) (104) 0 0 0
EBITDA Margin % 6% 12% 14% 5% ZITRAL RIS an (10) (570 (118)  (157)
WA B 28% 50% 9% 69% I HEMBNER 803 221 496 (259 (529
BFEE KR ~ATh 4% 2R ek 5% MEENARR 585 ® 440 (1420 (680
B RE 62% 7% 6% 79% 8% BESER) 536 141 (27 135 109
BEZ 0.1% 0.1% 0. 4% 0.8% 1.1% SEMASHETIEE 245 781 921 649 783
P/E 186.2 1319 39.4 19.1 123 SHBLNNREE 781 921 649 783 893
P/B 10.4 9.4 7.8 5.8 41 plvEHIER 0 120 (688) 312 815
EV/EBITDA 1337 148.5 41.5 5.5 19.5  WEHaERER 0 237 (218) 251 264

BHEER: Wind, EfSIESSFHmTM

IESBIEIFXZ R TR R T &R
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GUOSEN SECURITIES

= =
wixEAA
4345 VP B
(EE2RIEIREMEANMIENREENEE,; oWEEETIEENIRWIER, B4 BAKTESHRE

BRWI B AE, GRAZEME=ZFNREXTMW; W%Eﬂ%\ﬂfﬁiﬁiﬁﬁﬁﬁﬂi
Fr iR ) BRI S B aRR 00 8 0 B 4 ok e S UL BN (T 4R B, RIS EA

E{EEF12 BT R
237 &5 (L
SN BRI FHiATE 3 20%LL £
BE a5 AN RIENME T THHIEE 10%-20%2 [8]
BAVER Rt BTN THiHEH £10%Z(8)
Sl BRI ss T hinies 10%d £
—_ it LT Tl FRIMM T iiAiEE 104 £
BRTG shig ITAAEBRIMN T HiIAIEEH £10%Z (8]
LT TR T HiAiEE 10%LL &
EEHAR

AREHEFEFRHERLF (EASFHTEIEERIFAIMIESFRASEN S HEE) FIE; RERR
EEESFRBBRLA (LTER “RAR" ) AE. , ZAARAFSEREEA
WEIAREMAARER. REPEIFT, &ﬁmﬂﬁAkT UERRXER. ERdEE. ETR
AERSHRBBIADERIRREARSEXNREONR, —VFURLAFAREFLEHTHNERSTEREK
e B8

AREETEAANAMNKFEEREES, ERAATRIEZABRERHTEME., HEHME. FREMEMN
BFE. AR BURENNEREARDTAREQAFLGUANAE, EFENY, RARATERESH
EWMEXRREFEHER BURENF—BHRE. RARDFTRIEABREFSELREMLETERRE;
KB RERERTANE . EHAEZITEXEERAN, RAFNI[ITXRIEXEHFMETAE. RAF
BEBRINATRES ﬁﬁ$ﬁ*¢ﬁﬁﬂm\7ﬁ&ﬁMﬁ##ﬂﬁE% A BE X N AR (e F ER
RUIAERIT. USHOHEM~RGEFEXRS. XQANA~EEH]. BEBIITUAREBIREL S
BRIATREMIME SAREFERHENUF —BHREBRRK.

ARERHEEZM, TARLELWTIEHFR MR BRNEYREE. AEABERAT, FREPHELM
BRI AP ARERW . MRS FIEHFRBWERE S IBIEFHFRERAR B Ik O k&S
WATH. RAZNEGSBCHRABRGMUSRABTHERERARREFEABTNESHBITRIERKE,
HAR KA AEERAREREARMIER N —VIERTRIBEAERRE.

SR 7 & 10 5RO A

ARRREHRENENSRENIESRES OIS HEK. EHFREEE, BENFIEFRESELSZHN
BMEAERBEBARUTIHHEAAESFRAAREZFRBIESRAST, MMNREZNFEEREE
RERSERSHNEDY: RERBAZEBRELER, BERIESRESORS; BEHEXIESFRES AN
ﬁ@ RESR, 9SS, ERMALLRIEFRAFZONXE. TFiL. RE, ARBIRE. BHUE

RMAEBEFRUESKRAZOMS; BEBIE, FE, BRANEFEERERS, BUEFREEN
ARSS; PENMEESAERNHEMBAER.

EMIEFMRB/ERBEFKRAZ O FSH—MEAER, HIEFQE. EFREFONAITESFRIES
HXRmOME. THEBNERXTEMERZITON, BRIESGEE. RATESFRASTER, §
FIESMRRE, HEEFPRHBNITH.
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AYmEEXEE—RK 125 SEREMAR 36 &
HP4%: 518046 SHl: 0755-82130833

Li§
FEHEARER 199 FiEAREOT 71 S 128
% : 200135

E( 4
EtRABXEFMAEHES 6 SERBIEFIE
R4 : 100032



