IEAFFRIRE | ) BT
2021 %10 A 13 H©

wAF4 (000733.SZ2)

it 2021 = F4RAL G F bb3E K 150%~170%, #2735

4 N8 KA 2021 FRT=FE LG TRE, Bt 2021 SR = A LR
#4478 8.96 ~9.68 127, [l t+150% ~ 170%, 4 2021H1 23—k
MR RARA R S BN B R 2.33 4070, AR IR E R, M) 2021 FAT
ZEENG ERZEWEF)EFHiA 11.29~12.01 12T, FH+105%~118%
(FFRMaE5F 02 mAH0) . LEZ LA, 2021Q3 Va&44]14
4.18~4.43 1070, F)big ¥ 240%~260%, 3Rk & 56%~65%.

WA AL 2021Q3 bRl . IR R IEIE K, —F @, BATAH LA
MAEL LB FARMEIE A2 —, 3£ Q3 ML RNFAIIET £ T
B EEAE, A—F 8, BRAVAAMNEHEEM LA, ME ¥ QKRS B
;%wé 2019 4 PRA Y A, IRALAHLE L2 A Ak S H 42 A T 04 3L IAE
I

AR REMRTEZAAUL T AEM T LA S E ey RE L,
2021H1 #H B & FABHILFRA NS EFUARRK, &EET KN
99.40%. HRAEFMBERHLEMHNE) TESBALF TG TAEMS (FQ
BFFHR) KFEH R, ERRATRRFGRBA A,

1) FIRHAEHLSHERK. TRLFEIE2E T THABREHL
AR, BAAERS. BBEONERAS, TR, RASNIREE
2018~2020 #E 4k CAGR # 27.91%, 4#1id CAGR % 57.47%, 2021H1
B KR 1 +18.68% , 4 A1 Fl 1 +84.60%; £ E [ 5 49 4k 4 = A
2018~2020 44 CAGR # 16.59%, 4#id CAGR % 56.18%, 2021H1
EICF 16 +39.06%, A1 F 1 +63.83%.

2) FETFEHAES, A8 EFFRPBRGH B REFLFEF S TFRATL
Wikt T ERE. A 5T TERBKGGTNE) R, KK TR
¥, b IpAes B RAE R B, 2021H1 Bk 3.29 12T, B Hb+93.54%,
A A)E 1151070, B Hh+140.81%; 3R4eR % 8 ¥ F4k 05 B4, 2021H1
Ik 4.98 12T, FH+35.65%, 4#4)iE 1.68 12T, FH+115.40%.

3) BARBAL NG FRIBERES . IREABFRBENRIFRATL XIS
Ais. 2020/2021H1 dRAEAHL. EE G T, KiEd . B EFFFL L
#2451 3.73/1.75. 0.84/0.47. 0.68/0.40. 0.45/0.24 17T, IKRALAHHAR
RMEHAR, HLEDATH. FFRYZEH, ABAHE, KRBT,
MLCC/LTCC A FAt#t. & F A3 b F 2 A AUR R B 50 K36,
AT S ST ) BTG AR RATIAA RN ) 3246 R e ) fE Ak 5y £ a1k,

FFEB AT AE) Q3 kEFHH, &A1 LIAZAFM, FitaE) 2021~2023
FaE%AE A 12.45. 17.93. 22.93 1070, 3 S AT 694E(E KT A 42X,
29X. 23X. A CECHETHEL R FEFFHRRAAT, FAKEERE, 4
;}%” ;’:)\75 ‘H’L%o

AR CECA &) ity L, F LT HFLHFLETATAM.

Wt 44847 2019A 2020A 2021E 2022E 2023E
BN (FTHA) 3,668 3,950 5,554 7,549 9,457
¥k % yoy (%) -31.3 7.7 40.6 35.9 25.3
JaSAlE (BHL) 298 606 1,245 1,793 2,293
¥k % yoy (%) 14.9 103.5 105.6 44,0 27.9
EPS &4 (/M) 0.58 1.18 2.42 3.48 4.45
BHFREE (%) 5.5 10.1 17.4 20.2 20.6
P/E (1%) 176.4 86.7 42.2 29.3 22.9
P/B (4%) 9.8 8.8 7.4 5.9 4.7

HAFER: Wind, B BEERFLE Z: K% 2021 # 10 A 13 K EH

B EAZ &
A7k A
AR IFR ESN
10 A 13 B &M (L) 102.00
B HE(E ) 52,510.17
BHOR(B 7 R) 514.81
£ g i & (%) 100.00
30 B B ¥R E(E 5 K) 9.98
B A
— AR —— PiR300

151% -

126% -

100% -

75% -

50% -

25% A

0% -
-25% -
-50% . : .
2020-10  2021-02  2021-06  2021-10

%A
S RE

ke %% S0680520010003
BRA5: yuping@gszqg.com

A RAR

1. €4R4EAHL (000733.5Z): 2021H1 Ja&4#)[F kg
119%, BAZE ToFE A/ F (24 Mu7) 2021-08-29
2. (4R4AHL (000733.5Z): 2021H1 5 1R 2 Bk 4 F)
i# 7.05~7.521¢7L, #FEAT BTN 2021-07-15

3. IRAeAHH (000733.52): R KHmK, FTEEAA
EId-FEHEY 2021-05-24

H1FLa ] st KIREX T 2
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GUOSHENG SECURITIES

T} %7 & o £ BT 5516 F
KEAEE (aHA) FlE& (a77)
SEE 2019A 2020A 2021E 2022E 2023E SHFE 2019A 2020A 2021E 2022E 2023E
AT 6034 6022 6457 6926 7505 21T 9N 3668 3950 5554 7549 9457
At 1341 918 1033 1198 1356 Bl RA 2040 1834 2527 3398 4227
FOKEEA KK 2829 3418 3631 3710 3835 B AL B e 36 40 50 68 85
BN NSRE 57 20 89 103 154 LA 205 241 311 385 473
AT Ik 142 124 160 204 249 Gk 525 562 761 966 1182
A5 949 1097 1098 1265 1465 K e A 232 332 422 528 634
SNk 717 445 445 445 445 4% A 63 42 67 65 79
ERHE~ 2732 2936 3005 3423 3801 FERALAR K -50 -90 28 38 47
KR 382 368 143 178 205 HAl A 114 108 80 69 59
B &R 1290 1270 1575 1963 2299 AAMEE F I 30 22 20 3 2
R FE 191 173 159 141 121 B AW A -112 23 11 5 6
EROR ¥k v 870 1125 1128 1141 1176 KR FNE 1 -2 0 0 0
FEEH 8767 8958 9462 10349 11306 Bk )58 397 729 1499 2178 279
Ash Rtk 1981 2101 2990 2634 3763 ST NN 18 4 4 3 2
PR vl 476 959 784 690 802 =R 19 4 13 21 19
JFLAY 2R FIATIEE 688 931 1129 1305 1542 )8 & 397 729 1491 2160 2779
A R AR 818 211 1077 639 1419 B 434, 101 127 246 367 486
EF 23T 1403 885 888 911 877 A8 295 602 1245 1793 2293
KSR 1023 471 474 497 463 P& E -2 -3 0 0 0
e RS AR 381 414 414 414 414 V3 B8] i) 18 298 606 1245 1793 2293
fifka-it 3384 2986 3878 3545 4640 EBITDA 664 1009 1749 2474 3130
YRR F ARG 4 1 1 1 1 EPS (L) 0.58 1.18 2.42 3.48 4.45
M 515 515 515 515 515
F AR 2878 2902 2902 2902 2902 EEMHHE
BAIKE 1898 2478 3589 5188 7232 SHFE 2019A 2020A 2021E 2022E 2023E
)2 BEENE) LA A 5378 5971 5583 6803 6665 BKee
A AR A AR S 8767 8958 9462 10349 11306 B A (%) 313 7.7 40.6 35.9 25.3
2 1 A5 (%) 26.7 83.4 105.7  45.2 28.4
2B FENE) 4 AE(%) 149 103.5 1056  44.0 27.9
KA S
2H1 % (%) 44.4 53.6 54.5 55.0 55.3
RNEARETLR (GHT) A E (%) 8.1 15.3 224 23.8 24.2
Lt 2019A  2020A 2021E  2022E  2023E ROE(%) 5.5 10.1 17.4 20.2 20.6
ZEEHAER 260 -69 2139 1537 3258 ROIC(%) 4.6 8.6 14.7 17.4 18.1
HFiE 295 602 1245 1793 2293 e Yl
I8 R 212 218 219 287 328 F 7= R E (%) 38.6 33.3 41.0 34.3 41.0
W43 ) 63 4?2 67 65 79 # AR (%) 9.9 11.9 7.4 3.7 2.5
E ST 112 -23 -11 -5 -6 AR 3.0 2.9 2.2 2.6 2.0
TEFELD) -612 -1223 640 -599 566 FHF 2.1 2.1 1.6 1.9 1.4
He2ERNER 189 314 -20 -3 -2 FiE N
B EHAER -198 -169 -256 -697 -697 B R E 0.4 0.4 0.6 0.8 0.9
FAR K 330 400 294 383 351 RIS A B 1.1 1.3 1.3 1.3 1.3
S ELL 139 192 225 -35 -27 FLAT M A B 1.7 2.3 2.3 2.3 2.3
H AR F AR 271 423 263 -349 -373 HBAHE (L)
EREDAER 93 -175 -39 -42 -122 FOR B (R 0.58 1.18 2.42 3.48 4.45
$2HEH -515 483 0 0 0 HRBZENAREHE)  0.50 -0.13  4.16 2.99 6.33
KA 119 -551 3 23 -34 FEROFF (AT 1045 11.60 13.87 17.28 21.66
S8 MR 3E Aa 0 0 0 0 0 fEER R
P ARG Fu -8 23 0 0 0 P/E 176.4  86.7 42.2 29.3 22.9
R IR 497 -130 -42 -65 -87 P/B 9.8 8.8 7.4 5.9 4.7
P4 5 iR 154 -413 1845 798 2439 EV/EBITDA 79.8 52.7 30.3 21.4 16.9

FAFR: Wind, B BERFZ A 2 R 2021 4 10 A 13 % #H
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SR

B) A KA AR E) (AT BARN ARG ") S o B I 2T 498 AT 530 0 546 ARIRE B RN 3] 6 B P 1k
. AnE RABEKAKI|ARE AL AR P, BETELT, AnE RAHMETABAE R AR T 691247 R 2575 5
AT IR AT I AE.

ARIRE 0912 B3 R B T AN A A T 69T oA, (2R 8) A LA RA R 5% 512 869 A P BT B TARAEATIRIE,
AARE o Pp . B ILATRAML R B A 8] T & A AR 4 B 6907, TTHARAT A%, ERR N, ANETLHE A
BREPTRIA. FILAMEN R —H G RE . A0S RMRIERRE T A2 EATAHMRHFERIVRE, ST AREPTAZETAE
TR BB e R TSR, R S A AT REAR R 4 EAT RSP

Ao E) A RIRE RN FEI. B, AFRREFTRGTA. TE, T, B EAENARBLEPELFT R, THMBALAT
BF B DI RS0 RARME B AN 8) Rh R F 69 W BxT RABRAF DU T2k . A3RE F PTIR 09383
BIRS TR AEENFEF , THRE P ARSI, BRH L DAL H BB SR, RN KRS A
Py ALAUKRIRAE A OB R AR e — B &,

BRFH R IEE, BFEEFTHHFELT, And) R AN E) 69 KRB T R FFA AL F 3 B8] BT RAT 89T 24T
R 5y, BT HA L NG E LSRR PRI TARAT . M 500 ) Ao bk = o 5 B AT 2 AR IR 4.

AIRE AN E BAEAA BT AR "R . REZFHRANE] BB, MM RA AT RIRE BATAETH X 89 L
F. A, AT IA AL T A . FIRARRSE, F2h A A E BIEARAT, LRI AIRE HATH R E M
BN

MU 7 BR

RIREF L MR B B RATEA P BIEA L2342 T 694E AT B0 ok Fak A8 & 69 5 L A4 ), AIREPT &
AT E I M AR R B T BAVT ARG IE S A EATAINAT £, B RSATE = F HBERB R, KAV
1EATER AR ET . WERAKERY RS ARE PO LARR T ENRIEA BERABIRE .

BRI EHA
B BB BATE H#E | B
TFRATEARE LA B B89 6 SR Waa) B (RATL FN | AR R AR RS UK A 15% 0 E
HH0) AAxT R ACRAR SRR TR AL, o AR || R | AR AR SRR £ 5% ~15% 18
AP iR 300 FEECA AR I AT G VA ZARRAE (4 PR FA | ABAT R B E AR SO A -5%~ + 5% 1]
SFIEE ARG ) R EARMT FE 4L (A3 45k 4749 ) BAF | AR R B AR 48 KN £ 5% A B
A FHT AR A T BIREAH KR, R ¥ | ABTR A S BTS2 10%0A £
T 3 A AT 500 48 2R E L R e dR A . P b | AR E) A HOR S A -10%~+10% 2

Tlkaf -
BAF | AR AR 4R Ak RE £ 10% 04 £

B BAE F AT 7T
Pl L&
ib: bR T EIm R P 20 KA 26 4% 3 & Wik EAFIHAR 868 5 &4 One56 1 54 10 &
vl %: 100032 Wi Z: 200120
£ A: 010-57671718 B35 021-38124100
Hl44: gsresearch@gszq.com Bl 46: gsresearch@gszg.com
R x|
Wik H TSI ERE T KiE 1115 5 TAETRE ik T T488 RE%EL =3 100 5 KB 24 #
vl %: 330038 W% 518033
#A: 0791-86281485 ¥R 4: gsresearch@gszq.com

HR4: gsresearch@gszq.com
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