Z

iR UESY

y
R i i
Y > ~ : -— 0y
% A (002185.82) THERIZRS, TRy KA, LEZTRFHEK
2021 403 A 30 A .
— G EFHIRE
FHIRE: FEAN (4F) 58 (HH7)F ) Fil (KREA)
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B 2021/3/29 ER %5 S0790520070002 PEB % S0790120070043
L AT AN () 1164 ©20202F LT RFHEK, 4H “EN” R
— 55 BRI 20.80/9.68 &) 2020 #g’:%rgdi 83.8127T, ) Pb+3.4%:; 93'&@*] H 7.0127T, F) e+144.7%;
(LR 31804 A2dF)aEAAIE 531070, FlH+250.8%. HF, 2020Q4 EIME UK 24.6 12T, F
RABTIE(AC) 318.84 Ht23.4%, FRILH11.9%; JaE4A)E 251070, RlH+113.4%, IRE+41.0%; 4o
B MEA TR 2740 AEVIEAAE 1.6 1070, FI+129.3%, Rpb-4.6%. A& 4 10 BkZA L4
A M A (1L IR) 2739 A1 0.22 T, HIRZK 0.60 12T, B A FFHRATILT AL LR Sz, 28] F Rk
i3 A A HF (%) 17871 R, AL F, HRATEE 2021-2022 42 R TR #7138 2023 FLshFRml, )2
BAAE A 11.22 (+0.86) /14.19 (+1.74) /16.51 12T, EPS % 0.41 (+0.03) /0.52
BB (+0.07) /0.60 7T, HATAEM*T A PE % 28.4/22.5/19.3 4%, #HF “EN” P4,
. #5300 ® AT IFLEZTTRE, LAABIERK LA R
o - ’ AR F B FARAT R4 535, 2020 8 B R b 35 7% T AR 8848
90% 1L, BIH+17%, ¥, 3R ALTHIAALA 2509.5 12T, FHA6.8%. 5G
60% WAZ. MBEM . AE BT RAL I H R T R sh i AR ek s b3 R A
30% W, ARRFREREREE e, BASKIN R R, RAMMEAR, &
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-30% -+ T T
2020-03 2020-07 2020-11

IR MARSE

XA RRE

(a) 13 & EAHRE-ZHERT A
FRE, dedB sk KK RAE) -
2021.1.21

(AT EAPIREHNFTAES, AR
FHMARZ AR S -2020.12.24
(AN E1E & EAIRE- N XA =F
R, BA A RERIY -2020.10.28

RAFOTEHF L4004, 2020 FHFLE P 108 K, HAEBE F R R AT B, ik
W& A AF B R R —FRAFEEKF, LT3, Unisem 27 A&,

® N3 5 AP AR KF R, PHY =, HRBHAL

B ZRBAR R, AL 12131 TSV ALY, 8 2:1 TSV ASLL T
W HIAE. 5G FASHR Sik SiP HE e L& 55, Aitdn > sy
K, LR HTE 2020 5 7 AR, R, AHE. EEZ. MEMS ¥
HEFHOAEP T/, LRI 2021 51 A%, AT EALRALAS
A EH ARG E F AR, 2021Q1 28] IE I 51 /Ui ki, )
i, ity £ & MCM (MCP). SiP. FC. BGA/LGA % 3F 5B £ 3K = 48
P b 52 /LR /5, SRR E T A3 A 48 T B /5, K F S AT R A 30.5
1. BEAEL 324, HFATAE)EKED L,

RIe4: Fay R RATAL . Fard R AR, AR,

W 4% B A B (A 1847
B4R 2019A 2020A 2021E 2022E 2023E
B W N(F T ) 8,103 8,382 11,634 13,709 15,750
YOY (%) 13.8 3.4 38.8 17.8 14.9
)3#F %) (F 7 ) 287 702 1,122 1,419 1,651
YOY (%) -26.4 144.7 59.9 26.5 16.4
24 5(%) 16.3 21.7 22.1 22.1 22.1
A E (%) 3.5 8.4 9.6 10.3 10.5
ROE(%) 3.0 7.1 9.5 10.8 114
EPS(#7#/70) 0.10 0.26 0.41 0.52 0.60
P/E(1%) 111.2 45.5 28.4 22.5 19.3
P/B(4%) 4.1 3.7 33 2.9 2.5
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F = QAR B A) TR (F 7 7T) 2021E  2022E  2023E
itk 22 SN 11634 13709 15750
N4 Bk A 9067 10680 12267
oA &Y YR T B R 56 68 82
o B AR ERI% 0 120 141 162
FAT kK &8 3 R 547 548 630
B BEE T R 577 680 782
A AT~ W %-5% A 38 4 -54
FERHE~ P 7= AR K 0 0 0
KA BN & 160 179 185
B 2 3 AMRMAEE S HE 12 16 24
PR I EE S e & 7 9 6
AR T FEL BN A 3 2 3
* =&t B )38 1411 1793 2098
Rh AR ESIZ NN 6 6 5
2 HRE R ELIZ 9 6 7
JILAF B4R B AT I #)iE 6B 1409 1793 2097
HA RS G 1R BT A3 HL 182 245 253
kw3 Rtk BFVHE 1227 1548 1844
KAz YR ARM A 105 130 193
H AR f VaE 4 F)TH 1122 1419 1651
Rt 6126 7683 8528 7983 8803  EBITDA 1699 2492 2947 3623 4139
VR FAR 2151 3119 3224 3354 3547  EPS(7L) 0.10 0.26 0.41 0.52 0.60
A 2740 2740 2740 2740 2740
KANAR 2162 2321 2321 2321 2321  EEZEgaiEs 2019A  2020A  2021E  2022E  2023E
e & 2822 3482 4606 6037 7782 mKkfEAH
V2 BB ] AR A 7768 8507 9628 11015 12642 LN (%) 13.8 3.4 38.8 17.8 14.9
Fitk A Bk R AR 16045 19309 21381 22352 24991 B ALAE(%) 27.1 155.0 55.2 27.1 17.0
V2 TENE) 4 %) 264 144.7 59.9 26.5 16.4
KAVRRA
ERUESCA) 16.3 21.7 22.1 22.1 22.1
HA)E (%) 35 8.4 9.6 103 10.5
A RER(E T ) 2019A  2020A  2021E 2022E pIPX])  ROE(%) 3.0 7.1 9.5 10.8 11.4
BEFEHAER 1765 2058 2294 3466 3355  ROIC(%) 35 7.3 9.5 11.0 11.8
A F) 293 820 1227 1548 1844  1EA%EEA
I8 P4 1216 1442 1448 1743 1993 F= R FE (%) 38.2 39.8 39.9 35.7 35.2
43 119 93 38 4 54 HRERRE%) 14.9 14.1 19.9 9.0 0.9
AR K -17 3 -7 9 -6 AIHRE 1.2 1.2 1.1 1.2 1.3
TERELH 12 -345 -398 198 -394 mEhLE 0.9 0.9 0.7 0.8 0.9
Rtz ERER 142 51 -15 -18 26  EBEfEH
BRESDHALA -3983 -3058 3173 2160 2239 RF SRR 0.6 0.5 0.6 0.6 0.7
FALH 1956 3045 1747 445 280  RLMEHFHFR 6.6 6.2 6.2 6.2 6.2
KA -7 -44 0 0 1 AR R SR 42 3.4 34 34 34
A MAE R NA R 22034 -58 -1425 -1715 -1959  HEIEIRGT)
EREHIER 1092 1813 -454 -426 392 HRKEH (R 0.10 0.26 0.41 0.52 0.60
s Mtk -630 83 0 0 0 BREENEACGHHED 0.64 0.75 0.84 1.26 122
KA 132 546 245 -402 430 BT ERATES) 2.84 3.10 3.51 4.02 461
3 R 3 Ha 609 0 0 0 0 fEfELL#E
F ARG Jm 1032 159 0 0 0 PE 1112 455 28.4 225 19.3
A FETIAR =51 1025 208 24 38  P/B 4.1 3.7 3.3 29 2.5
e % AR -1116 752 -1333 879 724  EV/EBITDA 20.9 14.7 12.8 10.1 8.6
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GEAIARIZFHE LS HERIE). GEAZEIMIZTHE L BERE LRI (KT ©T2017F7A18A&£E
RFE, 1RIELENT, FRIEFTF IR RIS EF K AR (P RE ), B i@ it & E e ARREE A ¢
FRE LA A £ WIZFTHERRIEARZLEE N AC3. C4. C5H-E@BILTH, BHHEHAIEL LT H BRREAR L HE
HAHC3. C4. C5O-EBILAE, HIOH ML, FHMR. BIRAEA AR T 69154715 6.

F b2 PR Ti7 FAR R B, BA B R AME, WigIig! Bt e T oL s,

L |

PNIEDS &k

AHT IR

T 9T B ARG A BRI T RIRAE 69 FT A B R AT T SR TARA AR SRR, AFFRIRE F X TAEATLAT B RAEF T
FAGYLE ) dm T RS ATAR 69/ NAME . R I E & ARG 69047 ) R IR BN 6937 | B & Q46 AR 40 R 2 A= 54
M B PO RA. FE R E DRI RIES A P 8] 69 BARIE . FTA AR 04T I 3R TAE AR ARAEAAT 1 3R BN 49
EAT—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKA .

R ER IR LAHA
AR #EA
Z A (Buy) Tt ARAT 8 T 5 AL 20% 5 L
JEEIEL ¥4 (outperform) | FiitAasdi& T % &I 5% ~ 20%;
.4 (Neutral ) T AAT T 39 RILE - 5% ~ + 5%Z 189K 5,
BAF TRt AR 55 F 7 5 RIL 5%0A T .
F4F (overweight) PRI AT Ak AB AL AR T 3 R I ;
LA d i (Neutral) T AT AL 5 2R 5 R I AT
AR TRHAT 55 T AR T % RIL.

FiE: WBAREAVAIRE BB 6 6~12 N AR, AESARXT T G A R a iRkek e A I, HF A BRIEIRECH P
R 300 F84K. BRAEIREA BAFRE. I EZBIEIRECH Z RIS (AT HEE R ATRE) ) MR AR A (4
ST S5 AR G ). RIS HAH A7 500 AT L LR A 484, RAVERRBEE, REHEAFRAM KA R
Bl 693 A ARIE BIFEATE . BAVRA G AT RN £, A TR TR L E B B H FASRE L BIERG
REBORT AN ERF, he AT OFCEMABR T ZH BB X, BEH LR EBRRE, ARG
BREIE 515 8, TEAUR TR TR BRI 4548,

DT AEAB T k0 B PR ML BA
RARE T LAt AT T &A%, REMBIX TR FE MM ER BT RARE . AIRE R o) SFPE1E 7 ik RAER
A BTN, AE{E4E R TARIEFT 5 BAEA B B im N R 5.
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T IRAE A M PR 8] R 22 F EE W AR 5 6IE R B MM, S REIEAR T E 40k 5 A

AR AAETF RAE S IEANA RG] (AT AR “ANE”) AMRAARE (ATHAE “BP7) A, ANE R
RREBPANKE RIRE AL AR P . KRS LA T RIELSE P 4, BTIEMAT, RAFRIEREP it h
F R, dodK AT RIEAE P, AN RS R,

AR T AN SAA TR M EATZ &, (2R 8) FRABIZ AT Lo A R, AR FTR Fh, T
B BIAMN RRBLE P AESEZR, FAEVE A SAAL A & R FIEA R IRk T H 6938 s A %
W RGBS PR T BILAIERR A 8) T LA AIRAE L B 6 7107, RIRAE P78 49 E A RAL T AT 69 69 1A
WAL BALTWANT Rk ). BRI B8, A8 TA 5 ARETRTA. ELAIMENR—HQRE. BP LY
H BB ANE TRALETHRYAARE ZNMG A Z TR, REAARS AR TEF G E—RE. KRS T AT
BT BIRSTRAEGANANE P, THRE P AAERFEI, A0 KARAIRE LS FH EEAHE P 155k 0
B BAF MHRARE &, A3 EREP B H ARG ETE LSBT H 6 IR, AR (B %
%) BRI . EATTHE LT, RS ¥ 0915 & RAT R 49 T U M RAHEFT A T, AR
BUF, AN 8] FAAEAT AR AL A AR S 691547 1 557 5| BAGAEATIR K RAEAT o0 AR, 5 AR a9 I A 3R RN 5] 89
BRI T AR MR AR TR R R R AR B SRAT AT IR AT 58 4 2 48 R RR ).

ARARA T HE M 358 M 3540 Mo SRR, 31 5T b 35 A8 TF BRI 350051 8 Mo ik AR SRS 48, IR AE A ot
SRR . AR SRR S b AT 0 B G AR T B AN AR, AR R E 6 MR R AR 09 1E
fTarsy, &P & BATRIRR XL R 35 ad 5 A KR

FRAEA L FEALFOE AT TAL . ZFRFIA ARE FBAVELSRBATIERA R T, K6 RIS & 69 3] 3_ 4%
G PR A TAAT LS A 4IRS Sk 5 2. FPRIEAT RS MRS F AN NS LA AL LS 7, A
EFRSERI LS R R RIEP .

FIRA 0 AT KN E) BTAT . AN A ARG —Ah]. RAEFH HE LT, TN AIRE T 4 FA HRH B
BB ANE] . RGANE) TP EIA, FRE GEATIH D H) TFAENT 5 KAMEEATH X935 0. PR Z 4]
S, ARG BT HRA, ROMEFTIRAT AN E) A Ftb Ty KALF . FTA ARE TR 6B 47, IRSATFEA
FRATH) AN S AR IRSATILAATIL.

A B AR

THIRAEFBR T PT

LEig I

ohb: BT H AR XL KRBT T R H LI 15 ik BRI FAeE X2 WIK20305 FAEL T 15
#105% 45 5

Bl ZR: 200120 WRZ: 518000

BR4: research@kysec.cn WRAR: research@kysec.cn

L% %

Woik: bR H ERE G AT KA 18T R KAC2AEI6Z Jit: ®ZT S R45L541 54T ITBESE
o 100044 B %: 710065

BRA5: research@kysec.cn WEAR: research@kysec.cn
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