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& AT (T) 15.49
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EIRAMALIK) 17.24
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© 2021Q1 F B MAE, FFTHFEHCRELERAR, BHF “EN” FA
8] 2021Q1 FIE LA 17.5 1274, YoY+10.4%, JVa#4FE 2.2 1274,
YoY+3.2%, L #EE LA ETIN 244%, BFBEMAERETREEL, £
FIZ IRk 2020Q4 49 29.3% F 4 4.9 pet. RAVLEFFSLAT A A AR, FAita3E] 2021-
2023 78 WA 5 A A 83.2/92.5/98.2 1270, VaE4FE A A 15.0/17.9/19.8 12
7T, YoY+11.3%/19.5%/11.0%, EPS 4 0.87/1.04/1.15 7T, % #TARA* A 2021-2023
23] PE 4 17.9/15.0/13.5 12, % 5| T FFA4%8 M LIRS 5 A sTRAENAT —
BRI, NEAABZH, B EN PA

® 2021Q1 F LM EALE Z = Ry, AT RAEY

2021Q1 HEFE WMAKRIAEME, 28] 2021Q1 = SmeEMiA%, 4.8 ML&ik &~
SR E, RAME S E P B W 5 BEER Y 6T, S SR EE PR AR
A&, 28] 2020 FAT B KE P b b 62.5%, 4858 F 2019 53T 2 K& P & b 68.8%,
M —KEP ST, AR P A G %A 33.0%. 245 &, ANF)
¥ E L AR 2020Q4 T, —FERATFIRESFHENETHR, TR
BT PCB % = A AN B 0. sb9), FR-4 BARMIEM 28] AR — 2%
), ABHGER TS TN E 3, RA S Gk BB A Ze9AHH, RN
* A R

® 2021H2 4 s M %& 3% k5.8, A8 F ReEMA 2HEKL

F4FRE AMD BG4 B3 — RIS CPU 23 PCle 5.0 474, 482690k %
% PCB /= su it 44; 448 & AR 4E ik 2 245 £ 400Gbps, E3) 400G L AALAn
e X, it 2021H2 VAR 455 . 3EAA KA GGAZ S M PCB & S A3 —4
B, N8 fe bk BIBAE PCB AL AR, €28 4& 800G RIMALZ b &
MmIGeT; IR P ARIRIRG, A RZm S W AR R .

® M3 : N&) b /) REFH . Lt BB AR R AR AR A IR 5
PCB ‘& K RATFH. 400G RFAERRATAL. A% PCB 355 %k,

GEH %55 S0790120080105

W 548 B A b AE IR AT
/AF 2019A 2020A 2021E 2022E 2023E
2 WM A(F F ) 7,129 7,460 8,315 9,251 9,823
YOY (%) 29.7 4.7 11.5 11.3 6.2
)34 A)IE (G % ) 1,206 1,343 1,495 1,786 1,983
YOY (%) 111.4 11.3 11.3 19.5 11.0
240 (%) 29.5 30.4 31.0 323 32.6
F AR (%) 16.9 18.0 18.0 19.3 20.2
ROE(%) 23.5 214 20.1 19.9 18.6
EPS($%/70) 0.70 0.78 0.87 1.04 1.15
P/E(4%) 22.1 19.9 17.9 15.0 13.5
P/B(1%) 5.2 43 3.6 3.0 2.5
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K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (B 7% 7L) 2019A 2020A 2021E 2022E 2023E
itk 4752 4997 7686 7737 10035  FdA 7129 7460 8315 9251 9823
N4 694 934 2016 2831 3832 Bk 5024 5195 5735 6267 6625
23 BRI 3K 1919 1743 2338 2203 2620 B AHA B A 61 57 65 78 79
o B 697 32 780 123 836  TAFKA 206 228 249 278 295
FRAT R AR 10 13 13 16 15 #EFA 143 144 162 180 192
B 1394 1425 1688 1714 1882 AR %A 316 357 399 444 472
HHRB T 38 850 850 850 850 M&%A -1 3 37 9 -58
ERH K> 3484 4559 4640 4689 4512 FEBLEMA -87 -89 0 0 0
KA 123 87 42 -6 57 Hpbkas 66 87 0 0 0
) & 3% = 2610 2628 2783 2894 2794 ARMAEE KA -1 8 7 7 7
VR 109 105 80 68 54 BEFAKE 6 -30 -4 -6 -11
H A e RS T~ 642 1739 1735 1732 1721 A B HE -1 -6 0 0 0
FELH 8236 9556 12325 12426 14546  EAAE 1353 1457 1671 1996 2215
Rh RAF 2663 2869 4487 3061 3504 FAIPEN 1 3 1 2 2
A 517 857 2146 920 940  FAkh Ik 1 3 2 2 2
JEAT B4 BT AT IR 1508 1359 1806 1653 2004  AEEHR 1353 1457 1670 1996 2215
HA RS G 1R 637 653 535 489 559 FiAFAL 147 115 175 210 233
R f 440 404 405 406 404 BFE 1206 1343 1495 1786 1983
Kiath 2 0 0 1 2 0  JUHERAHAZ 0 0 0 0 0
H AR RS itk 440 404 404 404 404  EAEEFE 1206 1343 1495 1786 1983
Rt 3102 3273 4892 3468 3908  EBITDA 1683 1814 2015 2355 2547
VIR AR 0 0 0 0 0  EPS(L) 0.70 0.78 0.87 1.04 1.15
R 1725 1724 1897 1897 1897
FANAR 331 405 232 232 232 EEJLEHIES 2019A 2020A 2021E 2022E 2023E
e & 3171 4169 5195 6464 7878 KA
V2 BB R ARE 5134 6283 7433 8958 10639 Z A (%) 29.7 4.7 11.5 11.3 6.2
R AL R AR 8236 9556 12325 12426 14546 &AL AHE(%) 101.8 7.7 14.7 19.5 11.0

V2 TENE) 4 %) 111.4 11.3 11.3 19.5 11.0

KAVRRA

2H)F (%) 29.5 30.4 31.0 323 32.6

HH)F (%) 16.9 18.0 18.0 19.3 20.2
AR ER(EF ) 2019A  2020A  2021E  2022E  2023E [EENOHCA) 23.5 21.4 20.1 19.9 18.6
BEFEHALER 1064 1565 751 2696 1430 ROIC(%) 19.6 17.6 15.4 17.6 16.2
A 1206 1343 1495 1786 1983  1&fxfeAH
I8 P4 319 332 298 339 375 K RBE%) 37.7 343 39.7 27.9 26.9
W 5-5% A -1 3 37 9 58 AR (%) 7.0 8.3 7.1 -16.9 235
AR K -6 30 4 6 11 A E 1.8 1.7 1.7 25 29
TERELH -550 -166 -1076 563 -874  &EhLE 12 12 13 1.9 23
Rtz ERER 96 29 -7 -7 7 BB
BEFDHAER -802 -1442 -376 -388 202 ERRAEE 1.0 0.8 0.8 0.7 0.7
FALH 440 375 126 96 -125 0 EARR A AR 4.0 4.1 4.1 4.1 4.1
KA 0 -120 45 53 52 AR R SRR 3.6 3.6 3.6 3.6 3.6
H AN R -363 -1187 2205 -238 276 BBARARGL)
EREHIER 168 118 -537 248 226 BROKE(RITHEE) 0.70 0.78 0.87 1.04 1.15
FoR e 351 340 43 20 20  BRAEREAGIHEE) 0.62 091 0.44 1.56 0.83
Kk 99 0 1 1 2 BRI 2.98 3.64 431 5.20 6.17
38 X3 e 6 -0 172 0 0 AxfEbE
P ANARIG Im 71 74 -172 0 0 PE 22.1 19.9 17.9 15.0 13.5
A FETIAR -160 -296 -581 269 244  PB 52 43 3.6 3.0 25
e % AR 433 231 -163 2060 1001  EV/EBITDA 17.7 16.1 14.5 11.5 10.3
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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 |

PR &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 TR ATAR 69 /NAME . R0 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o o
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
R #EA
Z A (Buy) Tt ARAT 8 T 5 AL 20% 5 L
JEEIE L ¥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 iE ARG ). R RIEISHAH A7 500 AT L LA 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 ik 0 B PR MDA
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.

E GBI @ A5 BB A A R 3/4
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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
FRAEH, B AGFETFRIEAZ P, E AN RE M.

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 %
. AR PR TAT . B AIERR B A 8] T E A RIS 4 B a9 F)BF, KIRE PT48 6918 A R T ARG 9 A5
WAL BALTWANT Rk ). BRI B8, A8 TA 5 ARETRTA. ELAIMENR—HQRE. BP LY
H BB ANE TRALETHRYAARE ZNMG A Z TR, REAARS AMBEETEF 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 IEFRRE . EAEATHE LT, AR T 6915 86 R R 69 & LI M SITHAEFT AR F . AEATH
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 ST HE M 3578 3540 Mo SRS, 31 5T e 35 A8 T RAE I 3500518 Mo ik BABIRBE 38, TR 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 AL FEALFOE LT TAL ., BFRFA ARE I BAVELSRBATIEA R, KRG RIS A 69 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 .

KR 0 AT KN E) BTAT . AN A ARG —Ah]. RIEFH HE LT, T AIRE T 0 FA HRH R
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.
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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
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