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N RA 2020 SFFFH: REH, FRFLKAN 1658 L, RAEK
37.91%, J2/&F LW AIREAF)E 3.631Lx, Flkigk 93.73%,

XIIF R

A% MCU M 43835, H1 kg k. LFEF AT THEKEIZRT:
Bt 538 e 2y AL, MAER B 53y 7157 7 4, AR EL
i T 2019 L F S R AALE51 6 A AN, FlH4a rk 3 7005 77 o
EEAF AR KT ERA A 1) KA h, 5 F ki 218124, @
AR R B R At AT R B3 e 29 1.3340 70; 2) K F BRAEAR K
R E AR AR b sy 4 2309 7 A 3) BURANEIIR B AR & RN K4,
FIEA 3G i 35 29 2348 77 L5 4) WA Ay 2228 5 L, &R EUIL
FEHOLLIKHE R A, 5) BTATHLE AR Y 245 1955 77 7o

T RAEM MCUFtERBE=XF G, FTEFE B, 23 NA G4
MCU et 288 = Kk 47 . 1) Flash = s Rt 2 e 241 130 12
o MEMN, NAEBEEANEGHRET S 26b. FHHsk 49 GD25/GD55
BITIX % %],= %, 4% SPINOR Flash 471k 64 & % 7k 4 ; 38nm SLC Nand #]
A2 A X5, 24nm RIA2 S i A dkit. 2) MCU = Rt it &=
At 4 L. WAEIN, AR E S LA AT Am® Cortex®-M23 7 4%
49 A7 = & GD32E232 % | A244 % MCU, 7% & F Arm® Cortex®-M33 2 45 &
S Bt Tk 45 4) ES07/E503 & 30 MCU, 3) & B 1%, A SRMMIEL
KAFHRLET & BPHESZHEIALFIRLT S BHELPIRLT &
XA TFT 253 48 8% & o

AAAT By DRAM 47 3%, AT H Ao 2 3] RALA &) DRAM = 547 35K,
201949 A A A L FRE, £ K4 TFTDRAMY K A AL A& = b 4L
R B BAN LA K42 TR B FFA B AR A A IXnm & L2 4142 T 49 DRAM
# K, % #+4= 7% DDR3. LPDDR3. DDR4. LPDDR4 % %] DRAM % ¥ . B
A, B EZAADRAMR B EAA FHfdt. BT, &8 HF5%HER 12 3%
T ok B bk BATA R B A4, JFT 2020 5 4 A A F AR KXW, SR
72 DRAM = @42, KRR ITAZH0 R F 4. B AT, R ARE K4
DRAM #9454 . gtk A, Br T 5Ly ViR,

fE48

TRt 8] 20-22 549 EPS 5% 4 2.66. 3.53 #= 4.70 7T, *f 5 PE 5% 4 77.
58 Fu 43 1%, Y HHITF A

FAEIE K RS

m  Flash. MCU & KRR FH; # /> it R RTAH; LF5EESETETAM.
BEH2

HF2RA- 128 MR 2018 2019 2020E 2021E 2022E
EEAEN N (A B &) 2.246 3.203 4244 5.729 7477
= zh (%) 11 43 33 35 30
MaFE (A B @ oE A 613 686 882 1.199 1.588
ATmPEEAEIN B (AR ) 1.261 1.89 2.747 3.734 4.945
a5 zh (%) (35.7) 499 45.3 35.9 324
A e SR T R AR (42 156.1 104.2 7.7 52.7 39.8
PR S B D A3 242 102 65.4 52.8 39.1 94.8
SR AE S (A B @) 1.93 3.01 3.73 5.03 2.08
Wb A | BFF 3R BT AR (42 1455 118.3 89.5 66.1 495
AR A (AR @) 0.253 0.38 0.551 0.749 0.993
BE 8. 2 (%) 0.1 0.2 0.3 04 0.5

HHAFRIE: 2t FRIELTTN



@ ¥4 iE A

Bk 1. 28 2020 ¥ SR %

(AR, BF) 2019H1 2020H1 ) b3 K (%)
RS PN 1202.06 1657.80 37.91
B AL B Ao 8.13 5.87 (27.83)
%8 N 1193.92 1651.93 38.36
=S 747.08 985.14 31.87
A %A 44.59 63.07 41.45
IR A 64.53 97.74 51.47
W 4% ) (2.95) (25.23) 756.36
FE AL %k (36.63) (13.54) (63.03)
& b A) 187.89 351.26 86.95
ESITININ 8.67 5.63 (35.12)
st ok 0.04 3.94 9102.86
URER-S ] 196.52 352.95 79.60
FI 4344, 9.49 (10.06) (206.10)
Y HE R E (0.45) (0.21) (53.22)
)28 2 8] R AR A4 187.49 363.22 93.73
Jo Ak 2% MAR 35 6944 159.37 311.65 95.56
RO B () 0.6096 0.7715 26.56
Fodb B H IR (L) 0.5181 0.6620 21.77
28] %(%) 37.85 40.58 ¥oha 273 /NT 5%
%) %(%) 15.56 21.90 ¥ 6.34 NF A%
A 5 R F(%) 3.71 3.80 A 01 ANE 55
& 72 % A %(%) 5.37 5.90 ¥ he 053 NG 5%
W 55 7 5(%) (0.25) (1.52) B 128 NE 5 &
BRI NI, THE, FARIEH
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RBEEARTF 57)

REeRZER(ART B7)

S0 12438 2018 2019 2020E 2021E 2022E 4z g: 12/ 31§ 2018 2019 2020E 2021E 2022E
BN 2246 3203 4244 5729 TATT AT 644 722 940 1279 1,694
B A (1,398) (1,927) (2,576) (3,466) (4,500) 4718 k5 s 62 10 127 143 172
2 %M (215) ~ (508)  (664)  (921) (1,187) 4|8 % A (24) (26) (250 (37) (43
BB A 3 633 768 1,004 1,343 1,789 =%k AT 126 131 232 (2) 228
A8 B4 62) (110) (127) (143) (172) #H.4 (241) (119 (61) (83) (110)
ZE A1 (ST H) 5N 658 877 1,199 1617 Auzeasi 53 149  (16) 315 (1,273)
A BN R) 24 26 25 37 B gEEHFLOALR 620 967 1,197 1,615 667
Aol B (47 %) 49 39 38 43 B mZE T AL 20 205 153 183 210
BATR 644 722 940 1,279 1,694 3% % /K w 0) (1,298) 0 0 0
P 4344, 32) (38 (61) (83 (1M0) HeemFEALR (304) 424 (305) (365) (420)
R Vi N8 (1) (2) 2) () 4) BEEDHELHALR (285)  (668) (153) (183) (210)
%A iH 613 686 882 1,199 1,588 4ii 81)  (122) (177) (241) (319)
s A 614 685 884 1,201 1,589 %bik 4 63 (2000 (12) 3 218
HRME (AKT) 1261 1890 2747 3734 4945 zsidm b 81 122 177 241 319
s FE BOR A (ART) 1912 2132 2752 3741 4950 ibgkf ek (55) 913 (148) (204) (275)
IR (AR 0253 0380 0551 0749 0993 gk#iEsh ™4 MMAR 8 714 (160) (201) (57
W A3 (%) 1 43 33 35 30 Mme T 343 1013 884 1232 399
BT A I8 38 K (%) 42 15 33 37 35 Hmamas 587 934 1970 2854 4,086
AL 8 AT A 3 K (%) 43 21 31 34 B AraadwALR 335 299 1,044 1433 457
IR 5K (%) (36) 50 45 36 32 wABWNAR 374 73 1,008 1399 631
Hs AR R 35 K (%) (3) 11 29 36 TN A p—
BRI wNa]oNe, P RRIEE TN

E&2E (%)
AP AGHEART 57) F#H: 127318 2018 2019 2020E 2021E 2022E
F4H: 12838 2018 2019 2020E 2021E 2022E Z A4t H
REBNEENW 934 1970 2854 4086 4486 &ALy IEATAEE (%) 282 240 237 234 239
J R 137 199 395 400 641 AFHLATAIE £ (%) 254 205 207 209 216
) ¥ 629 629 1,634 1316 2,589 HLATHI i £ (%) 287 226 22 223 227
A i K 13 8 23 21 32 A (%) 2713 214 208 209 212
R h 1,769 2,869 4,981 5897 7,820 A
B & K7 449 558 579 599 607 AFhrkE(4E) 28 42 47 55 44
RH K 48 253 278 306 338 A|&FEE(4E) 178. 626 318 441 293
HAe KA K~ 50 1,165 55 59 62 ALz Ak %(%) HIA BIA BIA FINE EINE
¥ %= b 547 1977 913 964 1,006 ik k() 1.8 33 31 43 30
by Wi 2,861 6,174 7,206 8166 10,128 4&{A
A K 2R 270 395 585 652 894 WA % (4%) 156.1 1042 717 527 398
B 5 78 0 0 0 217 Bwilk$ & E(42) 1030 924 715 526 398
A Gk 279 283 486 422 660 T4 (4F) 285 121 107 92 77
F3h R4S 627 678 1,071 1,075 1,771 Ha/IA 7 (1) 1020 654 528 391 948
PR 213 82 80 80 80 4 HE] B LI B AT A
RS R T 123 187 123 124 125 E(4) 1455 1183 895 661 495
A 321 321 321 321 32 A%
4% 1,902 4908 5613 6572 7,841 A% REK 1641 1192 1604 1554 1584
BARE 2,223 5229 5934 6,893 8,162 iiCtREH K HK 252 191 255 253 254
DB AR5 0 1 (2) (5) (9) ReATdk R B K 440 379 421 394 377
&R ARAR S 2,861 6,174 7,206 8,166 10,128 wig %
AR A (AR T) 692 1629 1848 2147 2542 R% & %A+ (%) 132 178 201 201 201
AT K (ART) 6.77 1550 17.62 2052 24.37 &%k (%) 308 184 158 187 211
A G RN ART)  (2.00) (5.88) (8.64) (12.48) (13.05) # /= k& (%) 200 138 123 146 165
FAR I NG I, AR IEE T TiE A F A A F(%) 45 3.9 3.9 46 5.1
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