AY EELE

EFFRB/E—F SRS

1FEHAK
IT 24 5k &

—iE R E EiEsRds A Prkdk

20%
15%
10%
5%
0% Al

o \4
_8920:02-27 2020703712\,\2020703726 2020-04-10

-10%

-15%

-20% \/\/\/\/\/\f
-25%
-30%

B EEE

BRI (B 7 RR) 1,216/249
B WARLRE(E T L) 70,499/14,440
LAELEARLR Y| RS 3,313/13,421
12 /A~ A & &R A&(L) 65.77/31.77

N3 B

4£-78 #%(688396)
W3R B R

FEN
(HHIFR)

4R E

F) i Aeig AL, REBhIERK

FXFRHE:

(48 1%-688396- K AR E: REMHFA KB
HEFFIKE LK) ——2020-09-15

(48 %-688396- K AR E: REMHFK KB
HEFFIREKY ——2020-09-13

(459 %-688396-M 4R 3% % b 5F Kk Hit,
L ABTAHY ——2020-07-29

(4L iH 4#%-688396- M3k L3F: ¥ EZ K4 IDM
F ki RAeALY ——2020-04-24

HEHRSHIF: BRFE4EAE

#,7%: 0755-81981821

E-MAIL: ouyangshl@guosen.com.cn
JEAAR P F L FAE B % S0980517080002
EFSIIF: HR

#,7%: 0755-81981025

E-MAIL: xuliangl@guosen.com.cn
PEAAR T E oL FAHE B % S0980518120001

B b B R

Y HRAEIRE TR HIBE I R A S E
i, oATIEHEA T AAMIRLIEM®, @ids
BAB AT, HREMN. AE, Lk
AT H ZF 09425 Bm, HFE e,

o L AATRA, FEImik K
NGB BT ZEE I 48.9 1274, Fb+18.3%; LI )AHE4F)1E 6.87 12
7, Rl K+154.6%; Q3 3] Bk 18.31C7L, Fl+22.4%; )34
A8 2.84 1270, FHIEK 169.1%; Q3 £4)%F 29.5%, IRbukA 2
Ft, FAE 17.3%, KL TR 24 PCT 222 B A% % A5,
o) bR ATE, E2FE TG SRR R RFESKE. KNW
AT HERFTAEFERA, Q4 nd] kit —FRA.

o BT IES RN, MOSFET+PMIC FAEH %
Wy FiRAZ I ONEE 3 6g PC = NB BE A E K ¥4, Bl ot &40 Q3 3 3%
B FIEERE, FRANETHERD ZRL T8k E%H. &
e tls, T ER 5K oG Rt —4 ho B T ATk AN 5 B = 849 %
RAZE . BAVFUHEA G AR T AEE BRI 4 2] 2021Q1, RlafR A
B4 49 MOSFET #= PMIC = seth #4452 2020Q4 # 4 10%. 4Ei84%
A E 1 MOSFET #= PMIC /= sutg k42 B, MOSFET #N &by
30%, PMIC KT B 27%, 2 RAT LM 694 % 54,
RATANA 23] Q4 J* feAUR FAH BRI B, I o AR HE A
P i

o ¥ 501U, BEANRFFHIARRE
o R AN, WMEETRRE S0MCAR FREHDEFFARFETREF
BANRAF T A, LR E T ) EF FARE R M R R B TR
A 34, ME BIZK 421070, MBEBAERER4S 38, ATE
ERHIETE, T 2R THEMNKIFEDFEFFIKT S, LERHRA
HEFH HEAEXFURF D, AFFRIZEATHECT. T
ddxdl. A%EdTF. 5G. AIOT F#7 L AR,

o N T: THERRARTY, THZLEMmE,

o BF I HBF “EN P,
KAV EIRABFFAR, TRt 20-22 F)aE44)5E 10.7/12.3/14.3 127,
st 5 PE 3 66.1/57.2/49.4X, %3 “EN” R4,

asmaAEYSEE

2018 2019 2020E 2021E 2022E
T INCE ) 6,271 5,743 6,743 7,512 8,444
(+1-%) 6.7% -8.4% 17.4% 11.4% 12.4%
#AIR(E 7 L) 429 401 1066 1233 1428
(+1-%) 511.0% -6.7% 166.0% 15.6% 15.9%
PeBH LA () 0.52 0.33 0.88 1.01 117
EBIT Margin 15.9% 13.2% 21.2% 21.2% 21.9%
% =k A % (ROE) 10.4% 7.4% 17.3% 17.5% 17.8%
W & % (PE) 112.0 175.9 66.1 57.2 49.4
EV/EBITDA 27.4 51.2 40.4 36.1 31.6
4 % (PB) 11.60 13.00 11.43 10.03 8.78

FHRR: Wind, BEIER LA AT RN i MR ANOK AR E AR

g NI A =X G e O

EHRAT ALFE



" SIS Page 2
GUOSEN SECURITIES
B 1. A8 FkBA B 2: &) %A)E
i ) vor — o A (L) yov
700 r 7 40% 80 4 5000%
4 35%
60.0 | 1 30% 6.0 | { 4000%
50.0 | 1 2% 20 L
4 20% ' 1 3000%
40.0 1 15% 20 b
300 L 4 10% l { 2000%
: i SOA) 00 1 1 1 1
200 b 1 ow 2 2 2017712 2018/12  2019/12 2020/09 | 1000%
1 oo (20)
100 ’ )
. 1 -10% @0 | 1 0%
0.0 : : : : -15%
2016/12  2017/12  2018/12  2019/12  2020/09 (6.0) L 4 -1000%
FAtRIR: NE A%, Wind, BIFIEAZFH R AT R FARIR: A8 A%, Wind, BIREIEAZFHRATER
B 3. NI BARA B 4: M
— Al S
= i 5 R4 . G bk %
30.0%
25.0% t
20.0% t
15.0% | 4%
10.0% F
5.0% 55%
0.0% . . . ,
2016/12 _2017/12  2018/12  2019/12  2020/9
5.0%
-10.0% b
Fob kR A8 A%, Wind, EMEIEAZ AR AT TRk A8 A% Wind, EMZIESZ AT AT IR

HE LR EXZ B A

i}&%h:‘i[gh\

N RN

LHAT KLEFE



&Y EEL%

Page 3

2022E
1931
2192
1602
563
8366
4932
242
341
218
14099
1976
1269
1599
4843
1506
(1869)
(363)
4480
1587
8032
14099

W& MRS EE

FlAX (BAL)
2T ON

B A

& B B Aa

A R

ERRR

W 4% A

WA

R BALBIN AL T B
BRI ON

B WA
LTSNS
ABEH

P AFHL A
YRR F

2B T8N 8) B AE

2020E 2021E 2022E

6743 7512 8444

4967 5531 6164

67 75 84
135 150 169
146 161 180

60 108 125

0 0 0
0 0 0
0 0 0
1368 1486 1722
0 0 0
1368 1486 1722
0 (74) (86)
302 328 380

1066 1233 1428

KERBKR (BFL) 2019

BILE N 1931
B R 1013
B 1055
HMAD T~ 587
R KA 5092
R 4305
R R A 275
FF S 3o 341
K AL S 82
* & & 10095
KIS BB S A Bk AR 0
JLAT IR 848
AR R R 1130
Ash At 1979
KRB AT A 1506
ALK 5 B 220
K00 At 1726
fi et 3704
bR AR 968
R AR 5423
fiffFe R AR 38 &t 10095
R 5 5 fEE 24T 2019
B A 0.33
Ey k) 0.13
B 4.46
ROIC 11%
ROE %
ESES 23%
EBIT Margin 13%
EBITDA Margin 25%
P K -8%
AN K E 7%
T AR 46%
S 0.2%
P/E 175.9
P/B 13.0
EV/EBITDA 51.2

2022E
1.17
0.35
6.61
18%
18%
27%
22%
28%
12%
16%
43%
0.6%
49.4
8.8
31.6

RAeRER (BFR)
249

F = BAE A

A 18 He 4
AAMEEHFA

FATF L
HEeBRFANLA
BEEHALR

AR AR
AARA T A
SATEA) A
HERFRLR
BEEHALR
REeHLSH

Bk e TR GE
%R IARR
& B AR
R B HIEA

2020E 2021E 2022E

1066 1233 1428

1 0 0
426 480 525

0 0 0

60 108 125
(1629)  (1239) (33)
184 201 233
48 675 2153

(643)  (675)  (709)
(305)  (487)  (780)
(975) (1217)  (1543)

0 0 0

0 0 0
(320)  (370)  (428)
1246 911  (181)
927 541 (610)
0 0 0

1931 1931 1931
1931 1931 1931

(418) 241 1722

768 1038 1410

AR Wind. BEZIEAZFHF 7 B Hn

H4-b W ik E XX 69 R A B

ST KLEE



&Y EEiS Page 4
ElZiE AR TR A
ES BA 3L
EA it 6 A A K, BRI T T 5154 20%0 £
B2 B it 6 AN A B, R AT T 5484 10%-20% 4
ES i O it 6 ANA N, BHEIANT 515 +10%Z 4
% it 6 ANA A, BMEILIE T T 554 10%04 £
# e it 6 MNA W, ATRIEHEINML T T 5184 10%L b
gﬁﬁ% " it 6 AR, AT IR R AT S +10%2 A
1% it 6 A M, AT HAIES T 94 10%0 £
HF IR ARG

VEH PRAIEIRAE TR R 69 BB ok SR, HATEHRE T RAAMIR LI/,
B AR AR R g, AREN. ANE, BHRALETEZFHRE. ¥
vy, 4L E A,

R4

AIREIA B RRHA RAE] (AT RAR “RAE7) A, BB %
FPALR . A2 P @FTIAATHMFaANATARFMEAT KAL) . B 4| S AE4&. AT4TH
F IR B S AA TR EATE E X Z ML, — AR QE P K
Tt AAR AR . IR T CATF 4 TR S AR, 2k 8] TARIE
BT RAE SR A, RIRE PR & FOH . BRI AMUR AR
228) FAGREATEAAT S B P, EFRI M, A3 T RS A A5 AR
FREH . UM R — S8R . 3] ST T R AR ATRE T FT4R
B892 8] FTAATIE Sk AT Ty, ST 0 A0 3] SRS TR TR
Sl SR 4. /] TARAE RS P AE 8 B KA F Ak A &3] 45 A Ak
Ko RAAATA A5 LRI, ASTMIEAI AT LA

AR AERAE Z ), A R E R FAE A R MIE RATY B2 R, AT
HUT S AR b 69435 b i JLE) T RATAERT AR, AT X955
IEFHE TN RA A AEASILTAR KA B B R 0 KRB A R, LR H LA A
TR B Aol SR B 41002 T R AIRE AT A e ls & B ATRIZIN
e, RN E) BJE T ATAR R AL AR B AL Bt i s b9 — 1 5 R I RIBAEAT iR AE
L.

IEHFB R B0k S e9 3L

R3] Rl b IS SRR AR S0 oA, TR 2 4 A
BRAF Y5 30 VAR K 4G A8 5 FAB YA B BT A T A IEAI T A RE P AR
RAF AR & AT TS, I AR NBATIRS T 675 3)
EAFF R R AEAIE R BN S0 — A R AT X, $5iEANE) . IEAZLTE
MAMATE S AR AAR P B, T RS SAAAY 0 B E AT,
BRI BAFAE A MBI, SRS, FO%P AT
WA,

T 4o B i IE X2 G 4 S Ao K30

@

ST KLEE



Ay EELS

B34 A 42 B0t

FI|
EY| T TR b4 1012 5 EZ5iEA KA 18 B
Bi%: 518001 HEHL: 0755-82130833

Lz
FAEHARANK 1199 FIER LB T S 1 T4 12
BR%: 200135

b=
b EIRRX A ak K AT B fr 6 5T EIZIEA 9 &
BR4%: 100032

AL A E X 2l § A At A LT ALFE



