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FrflB1)1& (300496)

%A AT AT At A IR R ES IR )

[ % 37

m OREKE

EBRRA/ R (E TR 423/298
EAL/ R (E 7 L) 46,250/32,542
12 A &&/ &k (L) 153.90/51.09
A8 KA AR

F A4 1% (300496) Wk 47 75 & A,
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IEHRDHIT: BR

W 1E: 13122223631

E-MAIL: caopeisz@tpyzqg.com

Pk FAEAE 5 4L $1190520080001

T NS RASFR, 2020 SRR ALE AL 26. 28 1L T, [l pbIE
K 43.85%; FIIFEFA)E 4. 43120, FlHIEK 86. 61%.

BARARZG . 2020 Fn 3] BEARLA)FHN 44.22%, ABLTH5F
B4Rt 7 1.59 ANE ok BAREREHR 17.11%, AL TFEFR
RAT 413 NEH R TETETHRAELFOHEAK, 2020
FRE LS B R 29.31%.

YHARERRAE, KPEFWER. s LiRE:

@ FREFALSFEILN 1. 62121, FEHIEK 20. 24%;

0 RAELSFFEIIMN 7.70 1L, FHIEK 60.09%, L+
BT RN 6.26 1L, 35T 1. 44 1L 7T;

O HAMIERLSILNA 6.95 12T, Rk 83.40%, - )
By S 9T A FALE AL VRIAR, % # Camera, T F
Bk, TR TREAMSNAR LS,

S55HBKAAREZRSR, BRLFAR. NE5HEN%E
S, RAIEH T 235 %, 8.4 TurboX C610/C410 SOM #= Open Kit.
TurboX T55 Development Kit, YAEE 0ua|comm®7FJLi;’:§/\ RB5 “F 4 #=
RB3 -F-& A% éﬁ B I6 I T % RALT . BG VARILR AT, 6/
T o AE

BREDN: EoFRAERTRMIERGIT LIRS, NIALE
DEZIF LA, KT 8] 2021-2023 F69 EPS 4514 1. 60 7.
2.19 TA=22.85 T, %4 “EN” TR,

R&eRT: FARAFEERREIAM; TL5EF 8,

B AR A S HE AR

2020A 2021E 2022E 2023E

BN (B L) 2627.88 3600.20 4896.27 6512.04
HKE 43.85% 37.00% 36.00% 33.00%

V3 B £ N 8] % A 443.46 678.38 927.04 1204.84
HRE 86.61% 52.97% 36.65% 29.97%
Hfk & EPS (L) 1.05 1.60 2.19 2.85
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s32 oo s 8 B RE
G PACIFIC'S?C}JEEITIES B ok 2 . _
R AR X -4 SO P e

ERIRION 2627.88 = 3600.20 | 4896.27 @ 6512.04 & F1iH 449.74 | 678.38 @ 927.04 = 1204.84
RIS 1465.87 | 1980.11 | 2643.99 = 3516.50 A8 5 e sl 107.98 = 122.20 84.35 85.02
B LA R Am 7.21 10.80 14.69 19.54 W %% A 6.21 -46.97 | -50.63 -67.11
HEER 109.05 | 151.21 | 205.64 @ 273.51 P BAEB R 0.00 0.00 0.00 0.00
FE%A 261.99 | 360.02 @ 489.63  651.20 GEEFEF AL -194.89 | -659.75 | -439.89 | -529.44
w455 R 6.21 = -46.97 | -50.63 | -67.11 2} -27.71 994 -10.01 -10.01
7 BARS R 0.00 0.00 0.00 0.00 BEEHALRAHT 341.33 83.93 = 510.87 683.29
HAFME 9.98 10.00 10.00 10.00 TR -442.72 -10.00 | -10.00 -10.00
NAMIEE R A 0.30 0.00 0.00 0.00 ¥} -82.57 11.63 10.00 10.00
Rz BIRE 0.00 0.00 0.00 0.00 BT E MR -525.29 1.63 0.00 0.00
A AH 476.49 | 697.00 @ 954.03 @ 1239.04 PRl -91.63 | -310.70 0.00 0.00
HiedEzE R A -14.44 0.50 0.15 0.25 K 1.33 0.00 0.00 0.00
FIHEHR 462.05 = 697.50 @ 954.18 @ 1239.29 A AR 1771.14 0.00 0.00 0.00
P34 12.30 19.12 27.14 34.45 F AT LA -52.32 -97.64 | -149.37 | -204.12
HF) i 449.74 | 678.38 @ 927.04 @ 1204.84 H A -98.22 | -351.03 50.63 67.11
DR &2 k-1 6.28 0.00 0.00 0.00 E K EDLERS T 1530.29 | -759.37 | -98.74 | -137.01
fj i ARARER | 44346 67838 927.04 | 1204.84 AEREA R 1330.07 = -673.81 @ 412.13 546.29
WK A 2087.34 | 1413.54  1825.67 @ 2371.95 RKEEA

B2 e LAY 2T 900.94 | 1320.59 | 1786.53 @ 2352.69 BN K & 43.85% | 37.00% | 36.00% & 33.00%
A 400.47 | 540.90 @ 722.27 | 960.65 ERIIREEE 85.43% | 46.28% | 36.88% | 29.87%
AR~ 40.46 48.90 66.51 88.46 HFNAEKE 89.73% | 50.84% | 36.65% & 29.97%
K EAIL T 287.16 | 287.16 | 287.16 | 287.16 EBITDA ¥k % 59.83% | 30.74% | 27.91% | 27.25%
B Sy 2 e 0.00 0.00 0.00 0.00 FA S

:;‘ RPAEEL | 4a774 | a13.02  389.44  364.20 ERES 44.22% | 45.00% @ 46.00% = 46.00%
;ﬁﬁ AT AL 784.70 | 734.83 @ 684.96  635.09 a9 % 29.68% | 28.40% | 28.67% | 28.67%
H AR F AT 618.81 = 580.29 | 580.29 580.29 EZAUES 17.11% @ 18.84% | 18.93% 18.50%
¥ = &t 5557.61 | 5340.13 = 6342.83 @ 7640.58 ROE 10.25% | 14.83% @ 17.33% @ 18.97%
44 310.70 0.00 0.00 0.00 ROA 8.09% | 12.70% | 14.62% & 15.77%
A Fa TR R 410.25 = 549.57 @ 73450  978.82 ROIC 24.43% @ 23.72% | 26.06% | 28.00%
KM% 4.95 4.95 4.95 4.95 EBITDA/4 & Jg N 22.48% | 21.45% @ 20.17% | 19.30%
HAb R A 44461 @ 21249 @ 252.60  305.31 FIER T

AR A 1170.51 | 767.01 @ 992.04 @ 1289.08 A8 Wl E RS 0.63 0.66 0.84 0.93
N 423.15 | 423.15 | 423.15 | 423.15 Pl E = 10.40 8.80 12.73 18.09
AR 2395.15 | 2395.15 @ 2395.15 @ 2395.15 sRL IR S 3.62 3.66 3.55 3.54
R & 1113.71 | 1694.45 2472.12 | 3472.84 BRAEE 6.74 4.21 4.19 4.18
)f AANAMAR | 400675 | 451275 | 529042 | 6291.14 éf‘;’g W BRMT AL 94.26% — — —
& =3 N

PR3 381 60.36 60.36 60.36 60.36 AN

BLARRH A 4387.11 @ 4573.11 | 5350.78 & 6351.50 *ERATE 21.06% | 14.36% | 15.64% | 16.87%
ifﬁ FRARES | oocr61 | 534013 | 6342.83 | 7640.58 W RAR S E R 26.97% = 0.65% = 0.50% 0.38%
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PACIFIC SECURITIES %R L Aok BB A X B WIS IR B0

W G Fe fEAA 3G AR 2020A 2021E 2022E 2023E A 3.20 4.97 4.92 4.85

EBITDA 590.68 772.23 987.75 |« 1256.94 % b 2.82 4.16 4.11 4.04
PE 103.07 67.38 49.31 37.94 EYECE S

PB 10.42 10.00 8.54 7.20 ROk & 1.05 1.60 2.19 2.85
PS 17.39 12.70 9.34 7.02 Y e 10.37 10.81 12.65 15.01
EV/EBITDA 73.03 56.33 43.62 33.85 HERBETAE 0.81 0.20 121 1.61
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PACIFIC SECURITIES

IR B

1. fTRIFR
A B RK 6ANA R, TR EARDIR G T EARKF 5% L
P BMFTARKRO6AAR, 17 Jkﬁﬁ:@%ﬁﬁ\%ﬂ?%ﬁﬁvwr 5% 5 5% 4] ;
Ak BMATRERO6AAN, 1T REAREIRAKT T35 EARKF 5%AT
2. N8R

EN: BAVFAH AR 6 AR, ASARA K Ekhg £ 15%0A £
B BNt AR 6MNAR, MRAB KELKRBAT 5% 5 15% 1 ;
BHA: SMATARK6ANARN, MRAa K &LikigN T-5%5 5% 14 ;
BEF: BMITRK 6 MA RN, AMRABN K LKA T-5%5-15% 1 ;
LN
Ré} 2 FH R A8
AEAAERL EIHm 13910596682 wangj | @tpyzq. com
LI E G BB Ao B 18519233712 chengxy@tpyzq. com
kP o AR 13581759033 mengchao@tpyzq. com
kAP o F I & 13701050353 weik j@tpyzq. com
R ERY [ FE 7R 13564966111 chenhm@tpyzq. com
ERHEGERE ReF 15999569845  |iangjp@tpyzqg. com
i A E M ey 18616086730 yang j inga@tpyzq. com
L EAE A AR 4R 18717767929 qinjj@tpyzq. com
L EAE Fru 17321189545 wangyq@tpyzg. com
HERHE LA 18621268712 cixc@tpyzq. com
i & AR E IR HT 18758280661 guoyu@tpyzg. com
1 AR AE R K] 17305260759 xulm@tpyzq. com
A ERR K9G F 13923766888 zhanggp@tpyzq. com
Emitalih  EHA 18565481133 zhaf|@tpyzq. com
16 i 4K A& ke 13554982912 zhangzy@tpyzq. com
1 i 4K AR 5’&’%% 18589058561 zhang j ingwen@tpyzq. com
e zE 13527560506 heyw@tpyzq. com
F 4oL iR E X2 6 6 R F KA FiE I TH#H Bz
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Hi%: (8610)88321761

fEH:  (8610) 88321566

HEFY

APPSR A A PR A W) BAT IR 5B b 55 5%, B UES A5Vl iSRS 13480000,

A BIPRIR T AT 5RE A R I LA S AR AN e B E A EAR T fRAE . ST A
e AR B AR (0 A i Fe e MM AR SRAE LR ORIE, ASHT FUl s o Sk AR AR A AT T BOIE S P
KRB RIS WA N SN AR e 0t T A A LA BES 5, JF AR Fox P iR i 27 5
S B . B TR GO AE P AR S AT 51 R AT A B R B R R A 5T
In 7 BRI U FT BE 2 R AT 1055 vh B SR 2K 28 =) I R AT IES Sk F I FREAT A2 5, IR AT RE NI L ml 32
PEES R BB ARAT ML S5 M 55 o AR RRBUR AT FIES R AR A IR A R AT, REAS TV AT fT AL
PRI NAGF AT 2B = R AR AR, PN FE BB



