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L AT AN (L) 27.83
—F R FHRIK(OT) 58.00/20.60
B LML) 65.01
FAB LML) 15.10
B A (LhR) 2.34
AR R (1LAT) 0.54
I3 A #FE(%) 669.94
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® N3] FPC M+ AFRRAELE P BH “EN” 4K

N Bl NS 2022H1 F SRR, FAZ LI 7.9 1270, YoY+15.4%, )3 844104 0.71
127, YoY-20.9%, 2022Q2 ¥ & & 52L& kN 3.8 14, YoY-0.1%, V344
#)iE 0311270, YoY-42.8%, HAVLEAFAT BAIFAM, T+ 2022-2024 55 Wik
N A A 19.6/25.2/31.9 4L T, V2 F A E 5 Al A 2.8/3.7/47 1t T,
YoY+37.7%/33.0%/26.7%, EPS % 1.19/1.59/2.01 T, %#ATAxfxt &2 PE %
23.4/17.6/13.9 4%, % I EI3 AR AAE F 7 09370 B F AT KA, HHFCINT
e

® FPC A LED # XA b 4 % IR X M, WAFRBITLE P

S % &, FPC. LED H A#E A, #E2 X ETAHF LHFEAN LA A
41.1%/13.7%/38.6%, YoY+19.7%/13.0%/8.9%. £ ¥, 2022H1 2 5] T Ak K HLAE 6%
FPC =& ¥ 7%, F123h/ ® i FPC & CCS Z M AATRM K&, /) B8 A
% FPC Rl b3 K 100% A E. LED H A& 4, £ £ LED HEB 4 * Sl
Beig gk, R KIEL 70%, & LED A4 = e 24T 40%. &
BERAM LS, N FHIRERITLE P, HELSHE B NERITER.
BHELEER, BRRMHRA LK, LAERILTRE 43pct 24 16.1%.
® HALRAFLHMAMBAE, NAKXEREL LY IF

NG AR IRIAF Ak A X A9 SR A K 2 ¥, FPC. #H# B Ra#. LED H &
RS AN SR T ekfeff i, ERQREER AR R, RRER, 28
WHhALL, B AR P RIEL BN S HAEIRS, AL PACK T AIWS EF
FANTAA R N LR BBEM IS, ARAEITLFE S MEGELT,
Y B BT 09 BAV KT

® M e IR RMMAIT I F k], FPC & KA. RAFMAE LK.
A B P ARKN AR AT o

Wt %48 B A EAB I8 AR
AR 2020A 2021A 2022E 2023E 2024E
B LA (E F ) 1,175 1,500 1,960 2,517 3,188
YOY (%) 11.4 27.6 30.7 28.4 26.6
3 B4 A (F 7 L) 184 202 278 370 469
YOY(%) 78.4 9.8 37.7 33.0 26.7
A E(%) 31.9 27.9 28.6 28.6 28.4
% #) E(%) 15.7 13.5 14.2 14.7 14.7
ROE(%) 22.1 19.5 22.1 22.9 22.6
EPS(# /1) 0.79 0.87 1.19 1.59 2.01
P/E(1%) 353 32.1 234 17.6 13.9
P/B(#%) 7.8 6.3 5.2 4.0 3.1
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 ) 2020A  2021A  2022E  2023E  2024E
RIS 945 1080 1445 1639 2254  BAMEA 1175 1500 1960 2517 3188
N4 150 84 1048 1139 1699  EFidba A 801 1082 1399 1798 2282
R &Y YR &) 529 628 0 0 0  TLHLRAMHMm 9 9 11 15 18
Hpb gk 6 6 9 11 14  ZFLHA 12 15 20 25 31
AT IR 2 5 3 7 6 FEF%A 66 71 93 119 150
oy 132 204 230 328 381 HARA 74 103 134 172 218
AR 127 154 154 154 154 M%%A 14 13 0 -15 23
R T > 410 561 655 755 869 T EmMAAMK -8 -3 -4 -5 -6
KA 0 0 0 0 0 ks 10 12 8 9 10
2w 307 336 424 517 619  AAMETFHIE -0 -0 0 0 -0
TF = 52 79 92 103 116 HF ks 4 1 2 2 3
H AR R T 51 146 139 135 134 FEAEMKRE 0 0 -0 0 0
# =& 1355 1642 2099 2394 3123 BLAHE 205 219 309 410 517
A G A 494 556 788 725 1002 RIS F PN 3 0 1 1 1
s BHE K 183 202 202 202 202 BRI S 2 1 4 5 3
REAT 235 B AR AR 189 247 460 402 653  AHEEH 206 219 306 406 516
HAbF ) R 121 107 126 122 148 PriF#t 22 17 28 36 47
ERS Rk 27 51 51 51 51 %A 184 202 278 370 469
KA 2K 0 0 0 0 0  YHEBAME -0 -0 -0 -1 -1
HALAER ) 5 27 51 51 51 51 va & £ 8] % A1 184 202 278 370 469
R At 521 607 839 776 1053  EBITDA 259 279 353 455 575
JHMFRAE 1 0 -0 -1 -1 EPS(%) 0.79 0.87 1.19 1.59 2.01
A 175 175 175 175 175
H AN 444 444 444 444 444  EXRZLESTES 2020A  2021A  2022E  2023E 2024E
RS & 218 420 628 906 1257  BKieAh
12 B EN A RAE RS 834 1035 1261 1618 2071 2 AN (%) 11.4 27.6 30.7 28.4 26.6
RAxA R AR A 1355 1642 2099 2394 3123 FLAHE%) 65.3 6.8 41.0 32.6 26.2
V38 TBE) AT ) 78.4 9.8 37.7 33.0 26.7
KAV A
A F(%) 31.9 27.9 28.6 28.6 28.4
A E (%) 15.7 13.5 14.2 14.7 14.7
NEARER(E T L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 22.1 19.5 22.1 22.9 22.6
BEEHALR 159 163 1161 256 753 ROIC(%) 21.6 18.7 71.4 54.1 81.3
b IR 184 202 278 370 469  BixEE A
718 4K 47 50 51 68 89 T RAE%) 38.4 36.9 39.9 324 33.7
W %% A 14 13 0 -15 23 F A E (%) 75 16.3 -63.3 -55.0 -70.0
ERHK -4 -1 -2 -2 -3 WAL E 1.9 1.9 1.8 2.3 22
TIERELH -89 -100 834 -165 220 RFHLE 1.6 15 1.5 1.8 1.8
Atz T LR 7 -0 1 1 1 BB
BT EFHALRA -24 -221 -142 -166 200  EWR AR 0.9 1.0 1.0 1.1 12
WAL 120 219 144 169 202 RKREEHE 2.8 3.0 0.0 0.0 0.0
EeEidy 88 -3 0 0 0 AR ASEE 5.9 6.4 5.5 5.8 59
HEFALR 7 2 2 3 2 iR (L)
EFEHASR -103 1 -55 2 7 ERRAE (R AR 0.79 0.87 1.19 1.59 2.01
48 IHE -78 18 0 0 RN 0.68 0.70 497 1.10 322
KA 0 0 0 0 0 HRETE(RIAER) 3.57 4.43 5.40 6.93 8.86
£ 38 B3 e 0 0 0 0 0 AEMEeE
FANARIE Do 0 0 0 0 0 PE 353 32.1 23.4 17.6 13.9
HRE T4 25 -18 -55 2 7 PB 7.8 6.3 52 4.0 3.1
R H iR 26 -59 964 91 560  EV/EBITDA 19.0 18.1 11.5 8.7 59
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LA, FRIEFIFRZLTMG RS R ARS (P HRIE), Bl NP6 ik ey o iR L A
BT HEIRE TR E LT HRRNEAKT RS ACE, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
T B P AR ST B F ARTTIRIEF A A IR 8] 69 BRI R . TR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHNIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBUAKEARERALAEZEP . ARERRKZLTTRIERE PO, BTHEM, RATRIELAEF 4 RS
FRAER, B BEAFEFRIEAE P, F RN R EF %,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
FTER5, &7 F A AT AR X 9 1 5k 69 3 A K% .
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEARARFLSXZABELEF.

AL RAT RN I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #H69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

T IR AE AT AT

Lk Vel

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
#10E 45 %

BR%: 200120 BR%: 518000

W44 : research@kysec.cn W 44 : research@kysec.cn
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Hgk: AT EIRE G A REFI8F & W KRB C2EI6E  Huik: BT & K485k 5 4 Z IBES &
WR4m: 100044 R4 : 710065

W44 : research@kysec.cn W 44 : research@kysec.cn

S B IE LS @\ A9 1E SR FE e ik R 4/4





