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FEN (HEFF)

B AR 5 4E4E 2020A 2021E 2022E 2023E
BB (BFL) 14,967 20,145 27,325 37,633
Flre (%) 13.2% 34.6% 35.6% 37.7%
JEAFIE (BA L) 857 1,095 1,517 2,142
Rl (%) 143.3% 27.7% 38.6% 41.2%
Bk (LK) 0.58 0.74 1.03 1.46
P/E (4%) 29.64 23.21 16.75 11.86

B4 3] 2020 FE LN 149.67 1250, yoy+13.18%, Jaf4F)iE 8.57
1270, yoy+143.3%. 2021Q1, 28] Z kN 38.27 /27T, yoy+15.17%, )2
B4 A8 21250, yoy+145.95%.
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B AT KRS, @FHRRLSESRTHEA G 2021Q1 JFES
FIHE R B3 K 145.95%., 28] REriRAL A 4254, & & A By Ak 54K
AEFR. HERE LS, 2021Q1, N8 LE L HFHIPREE,
Ak S ANER K 10.19%. H ¥ A8 FPAREMES h R kS
BAERE R, AL SUARLKEEK, FEERRFT RIFHLESL
Ko ANE] HFFR LS FHEFETLEREBABRLTRANZE
Ry, FFRIARKEE TR, Zh ot d. b, 254
BRAT A B B B R B A 5 R B B8 s B TS E AT A 1.58 10,
FHNG 2 F B AL, 2021Q1, A& BAFE 7.78%, yoy-1.96pct,
F RN TR TR LSRR, BAE 6.02%, yoy+2.9pct, EEZN
AWML E KA F ).

B AL AR AL, EREAMHBHNZ LB SR L R A3 3
MIXAE Z DRAM, NAND 3 & 3% A4k % i 7~ 5%, £-4 DDR4. PDDR4.
ek, He4:¥H3 DDRS. GDDRS 4 = HWBEARAFL;, A4
MEAFHEHRAERR— AL LR T, MABAFH T E, 2G5S
ECREREE, NERKTUKEE 16 BEXH, HARAEHFHR &,
B a8 S h B E—E A A &% DRAM/Flash #5488 4] 5
B, TETRA DRI LSRR A LRSS LR, LR
A FAR KT, BB, 282 E AR KM DRAM A A4S k43
ek, AT AR B RAUR R RIAL R F; BATA 5] A A S0
ABRKAHEN, FERI. S5e) =8k, HERERT XEERE;
OB RN AW, ARKEFEAIIAKE S TR, £ERA
Bk 333 ) = WA AL S M AT B

B EMS F3%3bia4ist, #BMKmELSRAZREAR: &F AN
Y kA BT HARIES) EMS T34 L R, @i 3 B KK Al 4,
28] EMS REE ST AT E8RIAE T RAST SR KA fehld, ARE
MMI 2020 #43k 50 X EMS KL &%, N3 LEHARE LK EMS
JRA%E 1445, PEXES 342, THhFHRLITE,

B AATNEZ T IPR: RANERFASE 2021/2022 F )3 8% F) 8 F R
10.95/15.17 1270, it 2023 S )a844)18 21.42 1470, BAT w4 R
2021/2022/2023 4 PE A 23/17/12 4%, 4HF “EN” F4K,
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KEARA (8%
) 2020A 2021E 2022E 2023E AlE& (BH L) 2020A 2021E  2022E 2023E
RBF - 14,088 16,886 19,445 23972 EIJA 14,967 20,145 27,325 37,633
N4 7494 7825 7886 6,725 mE R A 13,271 17,756 23,586 32,409
LK K 2,927 3480 5210 6,759 B B AW A 83 106 146 200
B 2,367 1633 4589 4535 2k % A 82 77 77 135
H AR T 1,300 3,947 1,760 5,953 & 32 5% R 729 711 632 1,204
FE R T~ 7547 8507 9,830 11,825 W43 A 271 -23 662 548
K HARARAL T 775 609 451 291 T = RALR & 31 201 273 376
B & %~ 3351 5003 6,629 8623 ImikEALis 259 155 -20 38
EEIA 1,654 1,115 953 1,024 H Al A 363 -1 84 56
PRk Wi 603 678 771 865 A 1,122 1471 2,012 2,854
AR RS T 1,164 1,101 1,027 1,022 mEksbslk i -2 0 0 0
F & 21,635 25,392 29,275 35797 FlEEHR 1,120 1,471 2012 2,854
Rsh R 11,399 14,442 17,077 21,600 B FFIFHLIE A 167 206 282 400
42 Btk 7,775 9,000 11,000 13,000 Y HE AR A 96 170 213 312
JIAF IR R 2,182 3573 4,072 6433 VAEAEANEEF)E 857 1,005 1,517 2,142
H b itk 1,442 1,868 2,005 2,167 EBIT 1,488 1,806 2,429 3,399
RS R AR 2226 1911 1614 1361 EBITDA 2,117 2,477 3,417 4,708
DS MEEN 1,850 1,535 1,238 985
H A dE A AR 376 376 376 376 EEMFLHMMAIHE  2020A 2021E  2022E  2023E
At 13,625 16,353 18,691 22,961 A HIL (L) 058  0.74 1.03 146
U HIREAR A 425 595 809 1,121  HRFEF () 516  5.74 6.64  7.96
KATESNEAY (B 7
DEVEXEIANEIN IS & 7585 8444 9775 11,715 &) 1471 1471 1471 1471
AR RS 21,635 25392 29,275 35797 ROIC(%) 73% 80%  9.3% 11.2%
ROE (%) 11.9% 14.0% 16.4% 19.1%
RERER (BF
) 2019A 2020E 2021E 2022E  EF)% (%) 11.3% 11.9% 13.7% 13.9%
ZEEHIER 3,122 727 1,433 1,015 A5 EA)E (%) 57% 54%  56% 57%
BEFDAER -1,575  -1,477 2248 -3210 K AAEE (%) 63.0% 64.4% 63.8% 64.1%
FERFEDINAR -1,444 1,081 877 1,034 AR E(%) 13.2% 34.6%  35.6% 37.7%
P4 438 o 16 331 61 -1,162 AAEEKFE%)  1433% 27.7%  38.6% 41.2%
A7 18 A A 629 671 989 1,310 PIE 29.64 2321 1675 11.86
FART X 1,942 1,126 1481 2,155 P/B 335 301 260 217
TIEFAREH) 1,661 -1,033 -1,885 -3,203 EV/EBITDA 1324 11.78 9.08 7.29
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