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SOUTHWEST SECURITIES

FIRN T, BRI KT
EMErie, ARBMAPHELR

BEZR

WHkELE: 1) N 8] 2020 FERAFIK 2.9 (+1.0%) , V3HE44H 5984 7
T (-24.2%) , 4edE)G )34 40 5086 7 T (-26.5%) o 48] 2020 Fv9E F
FIMBA 1.012 (+8.3%) , V3H4FiH 1625 7 (-36.1%) , F=dEE a4
#13 1039 7 7.(-46.2%) . 2) 2 3] 2021 F — & B 5 I 6116 7 T(+45.5%),
)2 84 A7 1158 77 T (+45.2%) , =ik /& 128447 1026 7 T (+69.8%)

£ B XBATFABARYAREHAXNZHNEIGEIEZRE. REHALNS
BTRARERTRENEK, BRBARTHE. 2020 Fn 3 2FEXBYRA
1708 T £, A% LA T ZHE, L ¥e9% K30 4E 2020 F Q4 it A
BA, R Q4 LB KIS THWEZRE., I, N 34E 2020 54 44w KA K
BN B, RIS LA 252%, HF K% A EKE 15.2%; N EEET
FTFRFHITHRAT %, HRAARK B LT 166 A, &rbikF 41.5%.

EHEAY, BRFFERKF NELFE N HATRAD, BRE LR, RAA
LRMAE T HE, AMREIL LahsaR; RERTFEARRL, T A
%4648 30% £ 4, BHfed FERNLBH T, 2021 520 3#H 7~ % KF, #F
il 6 TR, LFFOL2IERG I EFHTTAH 2 XA LEENRITHIR
RS

MEMS & BH B RPHLER. BATNS EERRKFHITEMNE, MENFEEL
WTTRER A, AT ASF Q4 2 Sl 4 BB SR s DB BT, HRAEN
B B AR)E A o b T E) B R M — & MEMS £ & 8 = &8 295 4%
AN, L, TEHENNEN %A A BENNAE R L EA
X, TRBPNNEATERZLSER, 0 E R F I

BAFAEZEF RN, KA 2021-2023 £\ 3) )3 B4 H0E 5 54 7801 F
719084 F /1.1 e, 3t/ PE 35/30/26 1%, BIF A AR I KRB MH T M
Fu B ol b RAL A R0 KR R FEMRAR A, i “ENT IR,

R 47 : MEMS & % IDM 7 B it & R A A, 2 83 = S i it B A
B, TIHLF AR, ILEEF

FARIF B 2020A 2021E 2022E 2023E
FLBEN (BF L) 289.14 350.83 413.36 481.43

EL R 0.95% 21.34% 17.82% 16.47%
V3 BB 8 A (B L) 59.84 78.01 90.84 106.33

Wk E -24.20% 30.37% 16.45% 17.05%
ARk E EPS (L) 0.28 0.36 0.42 0.49
%% I A % ROE 6.56% 7.93% 8.60% 9.30%
PE 46 35 30 26
PB 3.01 2.80 2.60 2.41

KEFH: Wind, B FiExE

&R LIPS

SATIT: FHE

#kiES . S1250520100002
w15 : 021-58351923

HR 44 : hch@swsc.com.cn

BREA: RFE

#7%5: 021-58351929
R4 : zhaogl@swsc.com.cn
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RIERF: KRR

B A(ILIL) 2.16
B A BL(fLRT) 1.39
52 & AR K i) (L) 10.78-18.94
B E(f ) 27.57
EHE(LL) 10.03
HRF () 4.30

B XA R

1. FEHT4F (300445): & /7 ¥ A EALE L
%, kAR A MEMS 1% % | SaaS
=¥F4  (2020-10-29)
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sourwsersecunmes & M 4% (300445) 2020 %Az 2021 —F 4R K iF

XBERIK:

BiX 1: FERINFAFN2REFHREHE, NARKFEHRMNED FHE RKEFR
WRE, HANFA 2021-2023 F = Fi% £ 7)) = Bk A 10.0%. 8.0%. 5.0%; AT 3
FRmEEFNRE, ZFEMNES A 4HE 67.8%. 67.3%. 67.0%;

18R 2: H B F A A RZFHohR b HR, NEIBEARER P BB RERFE K,
% 4% 2021-2023 F 2038k 4 1A 70.0%. 45.0%. 40.0%; B T\ 8] = s h 4 7 538,
ZFEFEN A B L T71.6%. 70.4%. 69.5%;

183K 3: A8 RAb e S5 AAR B AL R, 2021-2023 S = FBgiE A 10.0%, HE A
E 4 67.8%KF.

AT A EARE, RAFAN A E] 2021-2023 54 dk F N R A4 T &
£ 1: PRHFBRABRLAE

¥f5: AL 2020A 2021E 2022E 2023E

230.06 253.07 273.31 286.98

HFE AN F 7 it -6% 10% 8% 5%
ERIES 67.81% 67.80% 67.30% 67.00%
It ON 54.63 92.87 134.66 188.53

B R P ik 42% 70% 45% 40%
EXES 67.81% 71.57% 70.35% 69.53%

ILON 4.45 4.90 5.38 5.92

Ak % Wix 20% 10% 10% 10%
ERIES 67.81% 67.81% 67.81% 67.81%
ItON 289.14 350.83 413.36 481.43
&t gl 0.95% 21.34% 17.82% 16.47%
ERIES 67.81% 68.80% 68.30% 68.00%

KAEFHK: Wind, &@if K
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f&: M&5mAE#EIA

£ % (5% ) REREL (EFAL)__2020A __2021E

ER XN 289.14 350.83 413.36 481.43  ##)iA 60.15 78.01 90.84 106.33
2ok R A 93.08 109.47 131.03 154.05 A7 1H 54k 18.50 27.87 33.92 40.28
7 AL A B e 4.11 4.94 5.73 6.73 M%%A 7.66 -4.91 -5.23 -4.98
HERR 64.47 74.73 90.57 104.81  FABAEHIK -0.20 0.00 0.00 0.00
ik 29.48 30.87 32.11 3339 LZEFFERALH 5.22 37.20 -72.16 -25.42
w455 R 7.66 -4.91 -5.23 498 Hfb -14.16 -2.79 -3.20 -3.52
P BALB K -0.20 0.00 0.00 0.00 BFEFHALA%HK 77.17 135.39 44.18 112.69
BAME 2.63 2.90 3.19 350 FALH -97.16 -78.07 -78.94 -83.70
NRMMET SR 5 0.49 0.00 0.00 0.00 itk -125.20 50.99 -9.45 7.71
HrrezERE 0.00 0.00 0.00 0.00 HEEHAALR%H -222.36 -27.07 -88.38 -75.99
B A 64.27 86.00 102.34 119.71 4 -5.05 0.00 0.00 0.00
HAeERERE -0.09 -0.28 -0.27 -0.25 Kz 0.00 0.00 0.00 0.00
GRERS i 64.18 85.72 102.07 119.47  MARERFE 284.76 0.00 0.00 0.00
FRA3HL 4.03 7.72 11.23 13.14 I AHRA -11.47 -13.51 -17.55 -19.98
b R R 60.15 78.01 90.84 106.33  HAk -0.11 7.59 5.23 4.98
Y HME A ME 0.31 0.00 0.00 0.00 XF#EHALRAHR 268.13 -5.92 -12.32 -15.00
BN S A 59.84 78.01 90.84 106.33 AL R EFHH 110.27 102.39 -56.52 21.71
Vil 299.29 401.68 345.16 366.86 KA
R A= AT 2R 85.26 45.36 53.37 64.80 AHEMANEKFE 0.95%  21.34%  17.82%  16.47%
A 53.89 61.94 74.71 87.65 ELAHEKE -26.97%  33.82%  19.00%  16.97%
H AR T 189.85 150.99 229.10 241.95 FFlA¥EKE -21.85%  29.69%  16.45%  17.05%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % -8.26%  20.50%  20.25%  18.30%
T B R 10.20 0.00 0.00 0.00 #HAIRA
BRI 182.38 211.71 236.44 256.49 EA% 67.81% 68.80% 68.30% 68.00%
FR A Wk o2 & & 142.42 163.35 183.71 207.15 =% % 35.14%  28.70%  28.41%  27.67%
HAeAE R T 32.20 32.12 32.05 31.98 AAE 20.80% 22.24% 21.98% 22.09%
¥ = &t 995.49  1067.16  1154.53 1256.89 ROE 6.56% 7.93% 8.60% 9.30%
48 453K 0.00 0.00 0.00 0.00 ROA 6.04% 7.31% 7.87% 8.46%
R A Aa UK 59.96 74.55 88.12 103.46 ROIC 17.83%  17.01% 17.11%  16.88%
KM 0.00 0.00 0.00 0.00 EBITDA/4 & Ja N 31.28%  31.06%  31.70%  32.20%
A 5 Ay 19.25 9.15 9.67 10.34 EBEfS
A4 79.21 83.71 97.79 113.80 EFFAHEFE 0.35 0.34 0.37 0.40
M A 216.38 216.38 216.38 216.38 B RFFHLEE 2.41 2.34 2.35 2.44
FANAR 277.87 277.87 277.87 277.87 AR A FE 4.84 8.53 16.90 16.81
R 426.37 490.87 564.16 650.50 AW A% 1.84 1.89 1.92 1.90
3B HN S KRR A 917.93 985.11  1058.41  1144.75  #EHSREFHKEALELEN  109.97% — — —
VAR FR AR S -1.66 -1.66 -1.66 -1.66  FTARLH
BAARSAH 916.27 983.45  1056.75  1143.09 W/~ Afr% 7.96% 7.84% 8.47% 9.05%
i B Ao i AR A A AT 995.49  1067.16  1154.53  1256.89 W &AXH/E i 0.00% 0.00% 0.00% 0.00%
R E 8.66 8.56 7.71 7.10
RAE 792 776 689 629
EBITDA 90.43 108.97 131.03 155.01  RA & AHFE 19.18%  17.32%  19.32%  18.79%
PE 46.07 35.34 30.35 25.93 HBRABA
PB 3.01 2.80 2.60 241  HROkE 0.28 0.36 0.42 0.49
PS 9.53 7.86 6.67 573 HRFRF 4.23 4.55 4.89 5.29
EV/EBITDA 24.50 20.02 16.98 1424 HRZETALE 0.36 0.63 0.20 0.52
S 0.42% 0.49% 0.64% 0.72%  HMMA 0.05 0.06 0.08 0.09

HAEFEK: Wind, & FiER
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S AT IR A

AREFZ L HATITEA F BIEK L p A4 T IR T F W PO A E M AIEFR S ATIR, RE PR A G RAEH
RASESARE, pHEHATHONFHRLEM, BESLABFE LR, Ra, FUEELARE, SFK
EARAEE, RE, LR ERRE T LREE T LRI A R 4 R R BT X894

E g e R

FEN: KR 6AMNAN, ANRART IR 300 4543k £ 20% 0L L

HA: KRG6AAN, AMLsaxtF & 300 543k EAT 10%5 20%Z 14
2> 8 R P Ak 6ANAN, AN IR 300 4K T-10%5 10%Z 16

i Kk 6AMNA R, MR 300 452K @ AT -20%5-10%2Z 18]

Fh: KR6AMAAN, MEAR PR 300 458K 18 £-20% AT

BFRT: AR 6AAN, T LBEAREIRE TP K 300 454 5% A £
ATRIRR SR KT : KRO6AARN, TREFEARTIRA TP K 300 454-5%5 5% 1]

BTRT: AR 6AMARN, TLEAREIRKT 7K 300 458K-5% L T

TEFY
B EIER A R 8] (AT AR “And”) BAFEIEREEEREERRZEGIERTFOLSFT

Aol BE e a FPmER BN, 5ARE TN RAEF IER R G A EEFNZ RIE SRIEAH, # K
BRI KR

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXEH, AMEBEANEPF PHE LRI ESE
B, EERAFERANGEPF POELETE, HAEFBZTAGE, FROFEKL., ITHRAE R AR E P OEMEZ L, ANF
BRA B AR, FiEREiE mmwfz:\zuaiwmﬁﬁuwazﬁ AN B R KRIEMAM T A HA RS TR
B 690 8] BT RATWOIE R H BT R B, 3L 7T A8 A 3K 3\ 8] R4 3R 4 BR324 AT R 4 FIR) R 5o

RIBEF 912 B RBTAFRH, KNS 8Z L0 RAE, T RT EE TR, KIRE &
PR L AARMR B AN 8] T KA ARE S BRI, RIRE AT IE R R TAR A AS . ME R I TTANT
ﬁT& FREERARREA B BHEIRE, ERBI, ANSTAREERRENETH. &AM R —RAGR

, AN B TARIE AR E T2 43 BB AERITRS, BB, ANast K& AT41E 4 Té?ﬁi& il 4m B4 1 S R R 5
&,&\%ﬂéaﬁ%&mrﬁzﬁiﬁﬁo

ARERESFZR, THAEHE RO KRR AR TR RHREIF. BETELT, AREFHELIE
W A BRI AEAT AN A B I R H 254 8 TR B Anfett 5K 00 AT R 2 6 R A AREPTR A B A 13
& BT AR S, A 8] Bk R A4 ARG R L N B f i s i) — 1 6 R ARIZAENT BT

AIRE A FRALA T AIERITR, KEPHEFT, EAMMFPANARF AU KB AL 25|
A AR CREIER”, BT ARE AWM FETAEREGI A, BT B, RERRFIRIRFHLEARE
BT, Ao S HAR G & K8 TR AT AL A AR
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SOUTHWEST SECURITIES

B A 4 (300445) 2020 53kA= 2021 —F I &

5 &I FA K F s

L&

Wub: BT HAHREERE A% 166 57 Bk K E 20 #

W% : 200120

E] 3

k. Jb R T HIRE &HALE5% 66 52 gk k& 1501-1502

g : 100045
EX:3

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

Wl Zm: 400023

x|

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48

W% : 518040

7 & IE AU 4E R A
X 3, A R JE AL F A R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
KR B BAKE B 021-68413959 15821376156 zfyi@swsc.com.cn
X3k AR 23 021-68415020 16621045018 wfy@swsc.com.cn
A& Erm 021-68415523 13761585788 fuyu@swsc.com.cn
i ®iE AAE 2 18818215593 18818215593 hying@swsc.com.cn
L AR N AHAE 2 18516516105 18516516105 jiangjz@swsc.com.cn
X ¥y AHAE 232 18612751192 18612751192 liugi@swsc.com.cn
L AR 238 15642960315 15642960315 clw@swsc.com.cn
% H. 3k AR 239 18523487775 18523487775 chhi@swsc.com.cn
IWF AHAE 1238 17751018376 17751018376 wangxy@swsc.com.cn
= HRXAKE B I 18601139362 18601139362 yfly@swsc.com.cn
E |3 7KK, MK A E 38 5% 18601241803 18601241803 zhanglan@swsc.com.cn
i HHE%RE 13391699339 13391699339 pbyf@swsc.com.cn
A H XA E S8 5% 0755-26671517 13480920685 wxj@swsc.com.cn
- REH B E 2 15012585122 15012585122 linzw@swsc.com.cn
e % 24 o BANE % 18500709330 18500709330 chi@swsc.com.cn
FREE HEnE 18825189744 18825189744 zhengyan@swsc.com.cn
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