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N B) N R AN S R Bk, K ) e i F A 2B 3k . R AR VE MR
A 30.60 1z, FARLEFTF A FMAR., KES ., SREFHRL P B E
EHoA K 1711, 9512, 31, 1L, 4Rk & 55.88%. 31.05%. 9.8%.
3.27%, RAFEINA LTI IEA,
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FLEBRTUEM, KRREAAMBATIKT ZNEEBI 20 A S ANIBRER
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> DRAM/NAND/#4E 4B £, BkHEHSmiE

TR G AR A Bk et B AL A A% o B 492 56 4K, %9 B 3% 30.67 12T,
R P HKA T2 1.03107T, 2% 0.4 DRAM 4 1£ 7% K 210/ A 4242 28 /NAND Flash
BN R HE LS, 23K F B~ A 4800 77 B/246 77 41320 R, 2% 3 4,
it A ik F )G T L I £ AE 28.63 120, M BALE AL E FE R 15.22%, FiHt
X BHBEATHE RN FH 5% 3] kY.
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4 A 3 BaxEnd, A S S RET K &F S FAE RIBEE IC St 3 F=A%
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TERKLNEN, HEE RS EI93.351CT, & 2019 S\ 5] B k8 70.59%,
H2 T B FIE KM,

> KEAEHRER, FLZ2RAGHEFHRRKTERY

2019 5% B E i w35 3t 0 5148 3000 1 £ T, BSR4 U3, mAHSsH B~k
B RS, BABRRENE) . 38R ERBE—LH MAE5% DRAM/Flash/SSD
GRS R MBI, Rt AR B AL SE, AREK, HEI T 5HRL
#HKFRF, EPFLELRE-—RBRIAFFREALIM, FRADHIFUEF. &
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B, EBMEEHEE

HE HE R
WETME: 23.33 T

XHHE 2020-10-16
B2 KRG/ RKET) 28.51/9.53
BRA (FHRD) 1,471
AR (BAMK) 1,469
FAB AL e (%) 99.85
B (L) 343
RBTE (L) 343
AT 5 PR 300 A F b
205% -
ey, | T PRS00 ——iR#tH
105% -

55%

5% -
-45%

2019/10 2020/1 2020/4 2020/7 2020/10
KA ER: Wind, BAIEXRFRIE
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LA 021-60876730

WA wangfang@mszg.com
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=, BEFEEX
FAF T 2020/2021/2022 2 5] )3 B4 #3845 %) 4 8.03/10.31/13.35 1., *F & PE %
B4 43/33/26 4%, AABTLAN 5]-F3 70 42 PIE /15, % “457 24,

9. R%RT

R ETRIAE . B = A E T BRI REHaT g K.

B AT 5 w548 AR

B /FE 2019 2020E 2021E 2022E
gk (87 T) 13,224 18,513 24,067 28,881
WRE (%) -17.7 40.0 30.0 20.0
12 B BN S IR A ANE (B ) 352 803 1,031 1,335
RE (%) -335 128.1 28.3 29.5
Rk E (L) 0.24 0.54 0.70 0.90
PE (IL#) 97.4 42.9 33.4 25.8
PB 5.0 45 39 34
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2 8 W F AR R AT ML E
FHEE (BA L) 2019 2020E 2021E 2022E EX 3. R LA 2019 2020E 2021E 2022E
=L S ON 13,224 18,513 24,067 28,881 ARk
ERIT P2 11,964 16,564 21,413 25,551 RSN -17.7 40.0 30.0 20.0
B A A An 61 82 96 116 EBIT k% 2668.3 129.6 55.5 233
A 3 R 61 93 84 101 A AR K & -33.5 128.1 28.3 29.5
%A 439 407 481 635 BRI
R % A 208 241 241 318 EFIES 9.5 10.5 11.0 115
EBIT 491 1,127 1,752 2,160 A i % 2.7 43 43 46
4% Al (174) 309 308 268 B A% ROA 1.9 41 46 5.9
T RARAR K (14) 0 0 0 % I # % ROE 5.1 10.4 11.8 13.2
BN B (55) 200 0 0 [ 8 %]
B A1 546 1,231 1,618 2,079 AALE 11 11 1.2 1.4
RN ES 0 0 0 0 R E 0.9 0.8 0.9 1.0
FIHEEHR 547 1,231 1,618 2,079 Aok 0.4 0.4 0.3 0.3
P iFHL 105 236 310 398 K= R 0.6 0.6 0.6 05
A 442 995 1,308 1,681 zEXE
128 T4/ 8] 4 A1 352 803 1,031 1,335 R R 3K ] 3 R 45.9 42,5 436 432
EBITDA 1,020 1,612 2,259 2,695 0 B AE R S 67.1 59.8 62.2 61.4
B RHEE 0.8 1.0 1.1 13
=k (BAL) 2019 2020E 2021E 2022E HRE (L)
Uik 4804 4500 4000 3000 HREIR 0.2 0.5 0.7 0.9
RIS G EL 2 1856 2345 3158 3746 BRLA K 47 5.2 5.9 6.8
AR 2358 2197 3300 3755 HRE 2T NEG 0.7) 0.8 0.1 1.5
AR 2263 3239 4163 4554 P R A 0.1 0.0 0.0 0.0
BNk 142 142 142 142 AL HT
R F A 12004 12547 15341 15485 PE 97.4 429 334 25.8
K IAREAR IR 916 1116 1116 1116 PB 5.0 45 3.9 34
v 2719 2864 3011 3157 EV/EBITDA 30.8 20.3 15.4 12.3
bRk e 565 660 713 778 (38 &% 0.3 0.0 0.0 0.0
kR T~ A 6450 7017 7071 7106
S 18453 19564 22412 22591
48 M 3K 8254 7632 7990 5679 AenER (FFL) 2019 2020E 2021E 2022E
REAT T R B A 2120 2573 3482 4093 HF) i 442 995 1,308 1,681
AR f A% 21 21 21 21 A 181 Fedife 44 529 485 507 534
R QA 11138 11240 12780 11278 TEREEH (2,236) (493) (2,112) (335)
K% 0 0 0 0 BEEHAER (1,028) 1,180 90 2,218
H K R AR 213 213 213 213 AT & 1,032 586 561 569
eikH R AT 213 213 213 213 ELS N 5 0 0 0
iR s 11351 11453 12993 11492 BEFEHAER (1,124) (586) (561) (569)
A 1471 1477 1477 1477 PEAS R F 3 13 0 0
Y HAEH AR 179 371 649 995 e Sy 1,068 103 0 0
BARARS A 7102 8111 9419 11100 FHEHALR 1,608 (898) (29) (2,649)
R AR AR AR AR 35 A 18453 19564 22412 22591 AL RE (545) (304) (500) (1,000)
TARR: NEANE, RAIEFRFTLIR
KRR BZIESR B F I FHEE, FHYLRIERE—AR TSR IEERRIRE 3
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DATIFARIE

Y A P B A LA T oI A T F ML T A R AT L 0 F L AL AL ), BRIEARE TR AR R A SR
W, AEEETAEEOR LM, A5 FFELES, HKREN, ANE, BEINTIHTEZF0IRE. 2,
Hrk 5 0

e SR
N BB AR A BRIER LA

7 S VT FRR A R AR RS 15% A _E
UARE KA BB EY 12 A N8 iy ERiEs 7 U TR K SR BE A K 78 5%~15%2 4]
Hy ke A AR o AT U F ] R AT A K 48 -5%~ 5% 7]

) 5 2 U TR A R AL AR G 5% A B
TLIFEARE

Eio:3 VT FN K R AT Ak 2 KRS 5% A
e T 12 A SRIECE: - -
yﬁ %ﬁaéﬁmlﬂmﬁ Hha Wb AT T R ] AR AT Ak A H K hE -5%~5%Z 7]
éﬁ/gﬁﬁkd’&fgg’ﬁo . ‘ - " =

= 5 AT U UM KR AT b 4% v g 5% L
RAEFARIE:

T AR FABRXEZERIAN KA28F R A4 aRT SARELTE; 100005
LB LETHEAFREL KE12395 2 KA A1201A-CE T; 200122

RO T HRAERERINTIREA AR 5016 T A —7A K& A & 6701-01 #7T; 518001
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ZFHE Y

AAREAE R ATERIED A RS QAT RAR “ANE") EPAER. AndRaBEANKE ARERLLA
EP

ARERETANNIAATEHTATFAZE, BANS RRIEZFE LG EAERTEMR, RIREPTETA
T B MR e AN &) F A ARE S B e R, BN r kR ERALE—RALE B, ERRE, ANET
Bl 5 RBEFRI RO EL UM IR — 895, 2R\ SR AT AT 2 ARET S RO BFEREF

ARSI B LA BLPRELE P MAFZA, FHARMRITE P RFT R, FIFEAEZL, ABIEARELC
2R T LG RARIE. B P AR R AR ARSI R A A R BN A IR ZF) B, RN SR B A PR A AR
2 F BT T AR R AR K AR AT AL

AN KFHFEARERLDFRBEANNE FRHHRGZT AR, BHERARE R, KN EEF BH ERRSE
TERRENREFSEF TR, UR (FEHALE) Bk BT M.

ANEFEAFHFEATTALE, BARBA AR ESAGIEEARS L AREFRAG NG EETS, 7T
mA KNS RERKIIRS. AN — LRSI EF. SRR R A LT R4t RIRE TR A NS 9EF,

RN E) BN E) RIS H R A ST 7T A6 RIS 35 R A9 8] 1A% R 4 IR AL O 36 X T 44T e 5 AR 9]
B S EROIRER LS E ., AN TREABESAVNIZRELELFRR, ALEFFAREFRFLEXF
GiBmEF

F RN ) ASN GG AR LA K 2R KR, M B iZ e s IR B AR R EATH . AR PR TR R IR A
5 ARERBAIEFR R B RERE L IFME L

AZ RN FREPBBIFBFT, ETHMIANAATF L AR MET T XA E, BB E. AN S RBPITA F &
B = A, P AEARS PAE RO, REARRBARIT, RIEF AL, 3HA AN G TIR. REIFIRZIRIT,
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