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REHaHAR, RAXARTEIK

2] KRG AR F)

A B 2018A 2019A 2020E 2021E 2022E
ENFIONGCGES 15651 16917 16926 19746 22812
ER T O LS 30% 8% 0% 17% 16%
Ja# 4 A8 (T 7 ) 573 622 694 998 1311
JEE=SEFIDEE-EIE:3 37% 9% 12% 44% 31%
P A BRI 35 (L) 0.27 0.30 0.33 0.47 0.62
B2 ERINEFAEH 0.73 0.51 0.69 0.87 1.13
ROE()3 /& > 8] )(#:4) 9% 9% 9% 12% 13%

R N E) R BEIEFA AT

o G &

B ORKRELNH 2020 FZFHK, ATZFEFRTI1261CT, RLEK 1% FA0
V7 /4 AE 5.2, FHEK 15%,

BZEIN

B AEBHoRE%, BAERAKTFEN: & F 2019 S THLOEFITERY A
2020 F L ¥ FRHEHraE B E, KNAAASAFIT=FF T4 L8 IR
N RER, MEEABRFALE, BAMNAAREZE  #E @R EH%. Wl T
TMEMTAEF NS EANRAE, TZFALEANERNEFRME 11.8%#
FE 12.1%, RS miRT FRAEH, HERAEREFRNG 0.23% T %
£ 0.20%, £EHEAEALFRYNY 2.81% T EE 2.68%, Hithi BILE L&
FHEET, BEAFAEDBARA 15%8 mK .

B IAREAEEMRBE, 2021 FFEKTH: 2020 5F 0 5] LA ESITHRA 12
%< CIS # kit EPC @ F B, iTHf=F %A Z kit EPC & &5 B, &AL
ALEBARRRAER ALERTT, F3ERE ERXIBEFLETA, 238
@8 F T £ Aatk 2019 F & A3 K, 2021 2 A R AT H .

B RREKRHAE: KAMAH 2021 F—FERFEZEFERALERFLER, BATL €,
HRAE KB LEF A, &A1 DRAM/3D NAND 74 i BTk A 505 K.
M ERITHEM, AREKERREFOT ZHR, AATRKRG G4 B340 1L
%

- )0

B &A% H 2020-2022 4 49 B AN 54 A 691 . 10.042 T A 1311 . EAR
KM 2020 F 3R A3 KA L%, 2Kk 5F A AKRADEK EHK 220, KAVE&Ft
INERY CENT R A 15 T ZANA BARA .
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BEPEYELBHZEAL: AHETHANBNE RANGHRGE; BLEEmN
BRREGRE; 4 FIARRTLEEEITES Ak oL HR%
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BT : ZRIRE TN AL

A8 &
Year-end 31 Dec (CNY$bn) 2018 2019 2020E 2021E 2022E
ER S-S PN 15.65 16.92 16.93 19.75 22.81
b A 13.58 14.75 14.54 16.86 19.30
| ) 2.07 2.17 2.39 2.89 3.51
&k A 1.31 1.35 1.38 1.55 1.78
& Ak A 7 0.77 0.82 1.01 1.33 1.73
Eualz| 0.66 0.74 0.76 0.96 1.23
Al 0.04 0.04 0.04 0.04 0.04
BB AT A 1.47 1.60 1.81 2.33 3.00
AR 0.00 0.00 0.00 - -

H A 0.00 -0.01 -0.06 - -
FF PN 0.00 0.00 0.00 - -
) 0.00 0.00 0.00 - -
AT A B 0.77 0.81 0.95 1.33 1.73
B 486 ) SR AR 0.20 0.19 0.26 0.33 0.42
A 0.57 0.62 0.69 1.00 1.31
Preferred dividend 0.00 0.00 0.00 - -
A 0.57 0.62 0.69 1.00 1.31
E A (%)

EXIES 13% 13% 14% 15% 15%
g Ak A1) E & 5% 5% 6% 7% 8%
| A 4] 9% 9% 11% 12% 13%
AT A i % 5% 5% 6% 7% 8%
RS 4% 4% 4% 5% 6%
S W [ 9% 9% 9% 12% 13%
BT AEIRE 5% 5% 6% 7% 8%
Bl B A% K & (%)

Tk BN 30% 8% 0% 17% 16%
B b £ ,4) 27% 5% 10% 21% 22%
B kA 21% 7% 23% 32% 30%
A8 AT A 14% 9% 13% 29% 29%
HLAT A i AR 21% 6% 17% 40% 30%
A 37% 9% 12% 44% 31%
K # E4E (CNYS)

B LS PN 7.43 8.03 8.04 9.38 10.83
IR AT 18 AT A 0.36 0.39 0.48 0.63 0.82
A 0.27 0.30 0.33 0.47 0.62
FE IR A 3.40 3.59 3.57 4.04 4.67
HRZENALRT 0.73 0.51 0.69 0.87 1.13
HEOHIALAE 0.54 (0.60) (0.22) (0.18) (0.08)
= REAE

Year-end 31 Dec (CNY$bn) 2018 2019 2020 2021 2022
W Re 4.16 3.41 3.42 3.67 4.2
T2 M Z B WO 3K 2.87 3.00 3.16 3.60 4.1
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SINOLINK SECURITIES /L‘\ gj 1'5‘ HZ
oy 2.25 2.36 2.46 2.77 3.2
AL RS T 1.69 1.77 1.86 2.12 2.4
"R A 10.97 10.53 10.89 12.16 13.9
TR 5.31 5.93 7.03 8.19 9.4
H A IE RS F S 1.27 1.27 1.27 1.27 1.3
K AR 0.33 0.33 0.33 0.33 0.3
F R K AT 6.90 7.52 8.62 9.78 11.0
- 17.87 18.06 19.52 21.95 24.9
KEIHEB 2.74 2.74 3.01 3.31 3.6
JE At 23 B AT I 3K 4.42 4.62 4.82 5.44 6.2
AR R 1.86 1.95 2.05 2.33 2.7
R R KA 9.02 9.31 9.87 11.08 12.5
KA 2 1.19 1.19 1.31 1.44 1.6
H b KA 2R 0.51 0.51 0.51 0.51 0.5
RS R A4t 1.70 1.70 1.82 1.95 2.1
R i A3t 10.72 11.01 11.69 13.03 14.6
FARA(RIEA) 2.11 2.11 2.11 2.11 2.1

FANRE 3.17 3.17 3.17 3.17 3.2
k% BLA)H 1.16 1.77 2.55 3.64 5.0
E 3 & ¥ &1 0.72 0.00 0.00 0.00 0.0
B A F A A 7.15 7.05 7.82 8.91 10.3

R Ak Fo BT A A AR K 17.87 18.06 19.52 21.95 24.9
o FE e E (X)

FEEBRAR 4 5 6 7 8
Az B2k 45 5.0 5.4 5.7 5.9
&H 3.0 3.5 4.0 4.2 4.4
Rerk & 2.4 2.5 2.4 2.5 2.6
FAEH L E (%)

RAF b & 14% 14% 14% 14% 13%
B A A b & 77% 86% 86% 86% 87%
R H- AL 30% 17% 17% 16% 15%
H i IR AT Net Cash 7% 11% 12% 10%
Z2E £ (X)

)R G 2.2 2.2 2.2 2.2 2.2

LK e 2.0 2.0 2.0 2.0 2.0
HR R A F 6.0 6.0 6.0 6.0 6.0
B 2= Bl 45 & (X) 2.9 2.8 2.5 2.4 2.4
BT R EEE (X) 0.9 0.9 0.9 0.9 0.9
LERER
Year-end 31 Dec (CNY$bn) 2018 2019 2020 2021 2022
b IR 0.6 0.6 0.8 1.1 1.4
| 0.7 0.7 0.8 1.0 1.3
P 4K 0.0 0.0 0.0 0.0 0.0
AL LB/ (TR 0.1 0.0 0.0 0.0 0.0
% FEHALR 1.1 1.3 1.6 2.1 2.7
TER AL 0.3 -0.0 -0.0 0.1 0.1
B EENAERAT 1.4 1.3 1.6 2.0 2.6
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AL E-FTALE 0.4 -1.3 -1.9 2.2 2.5
HeF =L 0.0 -0.0 -0.0 -0.0 -0.0
FNE R AT R ZTHT D 0.0 0.0 0.0 0.0 0.0
BREDALRET 0.3 -1.3 -1.9 2.2 2.5
& %% 0.6 0.0 0.4 0.4 0.5
H ALK IR AT -0.0 0.0 0.0 0.0 0.0
AT B AL B0 L& 0.7 0.7 0.0 -0.0 -0.0
E K EHAELH T 0.1 0.7 0.4 0.4 0.5
RERHRE 1.0 0.8 0.0 0.2 0.5
BB aLk 1.1 -0.0 0.4 -0.2 0.0
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AN

T 45 F F5 K IR H IR e B A
B # —AA —AR AR =ZAA <AA
FEN 0 0 0 0 0
¥ K 0 0 0 0 0
g 0 0 0 0 0
B 0 0 0 0 0
P 0.00 0.00 0.00 0.00 0.00
kR #AMAKE
G X B FE A BIRE AR )
) 24 R X1 " ER Y
1 2018-11-21 FEN 5.70 9.40~9.40
2 2019-04-08 EN 7.85 11.70~11.70
3 2019-08-26 EN 6.85 11.70~11.70
4 2019-10-30 EN 7.18 11.70~11.70
5 2020-04-30 FEN 10.13 15.00~15.00

KRR B EIER AT

#F IR BB

EN: AR 6—12 N8 R _Likia E A& 15% A L ;
Wi MIAAR 6—12 ANA A L3k E A 5%—15%;
T MMAR 6—12 AMNA AL FNEEA -5%—5%;
A AR 6—12 A0 W TFkha A 5% Lk,

T A KRS R R AT
WP AR EHTELN “ENF Ly, A
CHETF 29, h PR B3, A RHT A 4
5, ZEFHTEBRERLRY, AT HFHHRTZ
DELE S N
RE&TF S5 FHHFTENTRE:
1.00 =% A ; 1.01~2.0=34# ; 2.01~3.0="%
3.01~4.0=#R

ART(E) i e S A AR
15.71 3,000
14.17 2,500
12.63 2,000
11.09
1,500
9.55
201 1,000
6.47 500
4.93 0
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o o o o o o o o
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H&ERBR AR ZYHIEAREEEEAR AME, CEEGIEARTEFNLSF T,

RIBERAE “ESIERRD AN QAT R “BEiER”) A, KE2FLEPB AN, ETHMRAAA
¥ AT AT 75 K3t AR & 091 AT 3 FIAEAL AT a9 0], #2K. &, 7. B, FH. AR, sz
ORI SRR H AT KAE B . 23 P @BTRAZ]I A, PR, FEAHBLHN “BEiE R mARNE", LRFs A
REFATEAT A F R Z M T Fa 1520,

RIRE Z A X T HEIEARLH A RINA T2 6 AF HARE AT LA, BEEIERAR LA RIX
AT B0 T AT RGE, A TZERA AN —aiE, Bt R RMEE Mk, LARE P
HFA. FER. TN RBIRE RN TF R AR 69 R, EREFRBELT, TRAR AL,

ABEFZE, SLEHBELE, TEHRBEMA EE RN FIEAR LR TARGZEFTREL, BEPEY
ZEFESIEAEETRYAAREZNEGFE TR, MARARBERNEH BT RO E—RE. B2 TR
LA TR EEF Liif 0 BT HF L TP 69 F b = 5, ERLMEE AT HTMRIE, BEIiEREBURR
BEAREF EARENETELREVREFASERHZRA, AR (FALE) B BT ME. REAL.
REFPHELEITEAELERLELTHMRET . FE, 2 IMSFORLBELZN, BEIEATRHIRE TR ETFmL
BAF BB AT 1R, AT B4R 3 M) AT AT AR AR F

HFEAFGHELT, BEIERGXBEIMTRASHARE T RN ST KATWIERIFRITS, FHTRA
X BN B) AR RS AR S A2 SRR F .

KL R BB E P R AR L, LRSI T &, RARSITEWN &S L4k LA CIRE G &R T
HERERATR—K, BBEHEAT LR KR AL RR A BEIERGEF .

A GERAIMWRAFELHRERAE), KRS REELIERRD A RN S E P FREIFEZ T C3 & (4 C3
B) BT EEM; FELSIERCIHZAL(ASCIR) WHRTERALABLIEAFLRERITHRL, BTETHRE,
E £ E A R AR AR K H T,

AR S R T o B K% A o

L& El -y 3
w35: 021-60753903 w35: 010-66216979 ¥,35: 0755-83831378
#A: 021-61038200 tA: 010-66216793 A : 0755-83830558
W44 : researchsh@gjzg.com.cn W44 : researchbj@gjzg.com.cn Wi : researchsz@gjzg.com.cn
HR4: 201204 HR4%: 100053 Bi%: 518000
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