ECE S

MINSHENG SECURITIES

FIRE (603501)

NRMR/ SR E

LEFFETHA, CMOS BLiEH+RE

- S T3

: 708 #E He FT4R

2021 -4 A 15 B, 38K % 2020 4R, 4 3) 2020 FRILEN 198 12, 3Eik 45%; WEME:  275.74 T

A 2710, HEik 481%; dedR b A 220, Mk 572%; HARIFA L ATHIR. ke o

S S X5 # 2021-4-15
K12 K&/ mI&(T) 322.5/165.6

> 20 F25HEHH, LAREEASY: /wuwa%@ 868

23 8] 2020 R ILE M98 AT, HEIR 45%; JFAH A 27 1L, Mk 481%; AR AAI 2210, | samA (mAR) 785

Wk 572%: HARF L LRR. 04 B 59 AT, ImdFFA] 6.61C, FL QB HF: R | omm () 90. 42

SRS 390k 1420, 47 G RAVF 29.74%, FIH 2. 4dpot; P LFFIE 0. Toct, 2 | o 0 o 2,394

K 3% 7. o i ’

%ﬂ‘?4mt ’ RABTE (L) 2,165

> Rt kFEmEK, CMOS 4l R K3hAE: AL PR 300 A P

F FARE SR E I 173 12, Flre3gik 52%, & Atk 87%. CMOS 52 HLE 0k 147
12, &FFRiLt k4] 85%, AR K R KA, A3 OMOS % B EFh, HE | 100 — TAM —— JiR300
AT A B, B4 LED k4%, HDR S0 H KM% %, 2020 F %552 % 0. 7um6400 7 80%
1% % CMOS., T 5 B4 #E+E &K= E, CMOS Wb 4-# 71+ &, 60%
> HBEABHZERFE, 2EFEBRESARE&KYE: 40%

20%

o B RTBE A By % 3% 1 AT, 2020 5% L IE 38 K 49 2m 45 AR A« LCOS (0. 54%) . CCC (7. 1%) o5 , \ , ,
TVS (19%). MOS (40%). & I1C (62%). 43 AMAER (37%), 2 EFHHLE B4 K 20/4  20/7  20/10 21/1  21/4
#, 2020 F 4 AAKM6S TODI 4 RABIL 7. 412, &kt biplik 4.3%, Kk &b FARR: Wind, RAEERFRE
H BRI
=, BFER A EF

i . 3 o } ) PkiE5:  S0100519090004
Rt 3] 2021-2023 473 AN 264/324/392 1, V3 A4 A)iE £ 45/64/80 1L, ¥ 021-60876730

18 53/37/30 4%, A AME 2021 4 4 A 15 B SW T4 TIM 544 52 4%, #&E51n
5]7\(‘7 CIS 4}@"@5{‘1&7’:&\\5], é’k'ﬂ]‘i)\ﬁ/}é]’f&ﬂ‘é, f{i/féf “Jfﬁ??’—” 1;}—_?&0 “‘7[3#5: wangfang@mszq. com
¥V R

W, R&RT
- kiES:  S0100521030001
R RATM, P ER D EHIA. THEP B R RATAY, it 021-60876730
B ¢ chenhai jin@mszq. com
HRME: BREF
v #kiES:  S0100121030005
1 il = T
B AV HUR 5 0 AT ik 021-60876730
R B /B 2020 2021E 2022E 2023E ik
BN (FF L) 19, 824 26,375 32,425 39,227 LECE chenrongfang@mszq. com
HEE (%) 45.4 33.0 22.9 21.0 Ve
)3 & BN S IR AR &A1 (B ) 2,706 4,530 6,421 7,951
wKE (%) 481.2 67.4 1.7 23.8 1. [Ki‘?ﬁ?" %flzﬂi’fﬁ} (603501) Q1
R E (L) 3.21 5.22 7.40 9.16 | WAL ST O LG, 4
PE (ALH) 85.9 52.8 37.3 30. 1 . R
= Vi3
PB 21.3 15.2 10.8 79 | FRAKAL
FAFR: NEAE. RAIERFRE 2. [RAE®ET] + Ritdy (603501): Q4

AL 5 RIE, KAAIFAF CMOS ik 4
FATRASEHRBEAUSER, BSLALRE—REHREP SRS 1



Ec LSS

MINSHENG SECURITIES EFJ;RHQ'&J\ (603501)
2 8 W F AR R AT ML E
FHEE (BA L) 2020 2021E 2022E 2023E EX 3% CE o 2020 2021E 2022E 2023E
=L S ON 19,824 26,375 32,425 39,227 Rk
2k R A 13, 894 17,740 22,578 27, 082 Bl NIE K E 45.4 33.0 22.9 21.0
B A A An 19 27 33 40 EBIT 3k % 133.1 87.9 33.3 25.6
A 3 R 371 528 648 785 %A K % 481.2 67.4 41.7 23.8
%A 776 1,319 908 981 ZRIRS
FER A 1,727 1,055 648 785 ERIES 29.9 32.7 30. 4 31.0
EBIT 3,037 5,707 7,609 9,555 b IREES 13.7 17.2 19.8 20.3
W% 5% A 275 77 39 1 Bl 5 % ROA 11.9 15. 4 17.2 16.7
F 2 RALB K (283) 0 0 0 % Ik % ROE 24.1 28.7 28.9 26. 4
FRAE 21 60 130 145 RS
B A1 2,956 5,710 7,722 9,721 A E 2.0 2.4 3.0 3.5
RN ES 35 0 0 0 R E 1.2 1.7 2.0 2.7
F3H E R 2,991 5,733 7,749 9,747 Aok 0.8 1.2 1.5 2.1
P AL 308 586 794 999 RS 0.5 0.4 0.4 0.3
b X IR 2,683 5,147 6,955 8,748 ZEHE
2 & T 8] 5 A1 2,706 4,530 6,421 7,951 J2 MK 2K JB) 3% R A 46.0 45.7 45.8 45.8
EBITDA 3,802 6, 674 8, 604 10, 609 VWL E 124.9 115.3 118.5 117. 4
BK AR 1.0 1.0 0.9 0.9
F & Atk (B L) 2020 2021E 2022E 2023E FrARR (L)
Uik 5456 9762 14135 22823 YR & 3.2 5.2 7.4 9.2
R M R B I 2538 3897 4577 5624 IR 13.0 18.2 25.6 34.7
TR 151 324 357 450 HERBTALR 3.5 6.3 6.4 11.3
AR 5274 6089 8774 8894 P R A 0.3 0.0 0.0 0.0
AR T 268 268 268 268 AL LA
R T At 13913 19382 27181 37122 PE 85.9 52.8 37.3 30.1
K AR AL 40 100 230 375 PB 21.3 15.2 10.8 7.9
B % 5% 2 1871 2517 3042 3607 EV/EBITDA 43.4 30.5 25.0 19.6
RS~ 1509 1436 1291 1221 R Bl & 0.1 0.0 0.0 0.0
kR T~ A 8735 10020 10214 10350
k- 22648 29402 37395 47472
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HALFE ) AR 205 205 205 205 A 18 A e 4 1,029 968 995 1,054
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KAt 3182 3182 3182 3182 BEEHALLR 2,994 5,441 5,529 9,832
KA R AT 1096 1096 1096 1096 FAT X 1,127 991 1,032 1,018
eikH R AT 4278 4278 4278 4278 #HF (1,536) 0 0 0
0 At 11123 12730 13769 15097 B EHALER (2, 631) (991)  (1,032)  (1,018)
M A 868 868 868 868 FE A IR 683 0 0 0
YR ARG 286 903 1437 2233 it %5 1,567 (20) 0 0
BARARS A 11525 16672 23626 32374 AEFEHAELR 1,835 (144) (124) (124)
RARA AL AR AR A 22648 29402 37395 47472 ALHRE 2,197 4,306 4,373 8, 689
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MINSHENG SECURITIES F /R B4y (603501)
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