o

.
o
N

i 4
JiE
7
;'8
s
A

2021-04-30

.\I ©
J IE I AT SRS
PACIFIC SECURITIES EN/ U
6134 (300496)

ERBR B S
P HmRRK, T HAFHEKNIES

FEL N B K 2021 HF—F R, 2020 SRR A B AN 7.91 /LT,

M4

B A& . . . - .
Bl rb3g K 78.80%; S2ILVaH4 4108 1.10 12T, R HIEK 64. 60%.
BERBAKRPFHF. 2021 F—FFEARLAFER 45.73%,
F R FRAEAH WY BARFFFA 15.60%, T L FRMBRAT
0.39 A& 2 Eo
TR EEFRAE, KBFWER, 2L 5%5:
® HHREF AL FEIILN 3.051C T, Frbgk 33%;
® WHAELLFEIVEAN 2.36 1L, RFHLIEK 91%,
" RERKE o TR LSRN 2.50 2, FlHIEE 182%. A 54
,éﬂij—_\/zﬁ.lﬁ(ﬁﬁﬂi) 423/298 %T%’f#\‘éjjian—]— )ﬂﬂ;#k;g/\ VR/AR 40?]% Camel‘a\ Tﬂ"ﬁk
B R/ (B 7 ) 57,3568/40,357 B BFRAEE, ZRAAR WA AT .
12 N A & &/ &AK (L) 153.90/56.43
A EICRA#IR. H LA AT A DL
FEFRIE w5 'thl‘ L&mﬁ;ﬁﬂlb 64 #/’Li%?ﬂ 2TFEHAE

AR, HHERRGRCHAF REOFRALALYE, LR
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t A4 ik (300496)¢ b 45 55 AR,
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ok, RAEE T %255, 6.4 TurboX C610/C410 SOM #= Open Kit.

—-2020/10/28 .
TurboX T55 Development Kit, ARE 0ua|comm®7FJL§:§/\ RB5 -F & #=
RB3 -+ & %% 4‘4’? A TR, 56 AR ILE ALMB, 16/R&
T AR
ERPHIF: B
aE: 13122223631 BFED: ERFRAEATRMIERGIT LIRS, NAALZE
E-MAIL: caopeisz@tpyzq.com DFLAT kA, KA 2 ) 2021-2023 569 EPS 45514 1. 86 7.
Pk FAEP %D $1190520080001 2.43 A= 3.16 T, #htF “KN” R,

R&eRT: FARAFEERREIAM; TL5EF 8,

B AR A S HE AR

2020A 2021E 2022E 2023E

FERREAN (BFL) 2627.88 3600.20 4896.27 6512.04
K E 43.85% 37.00% 36.00% 33.00%
)3 B o 8] % A 443.46 784.99 1026.40 1338.42
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Bk E 86.61% 77.01% 30.75% 30.40%
Rl E EPS () 1.05 1.86 2.43 3.16
PE 129 73 56 43
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R BLIN 2627.88
RIS, 1465.87
B A A B An 7.21
HERA 109.05
EZ% A 261.99
M %% A 6.21
i AR K 0.00
BAH M E 9.98
NRMEE I E 0.30
Az TIRE 0.00
& b A7 476.49
HpdE s -14.44
GRCES 462.05
P AL 12.30
4 F) i 449.74
Y H AR 6.28
WA & 443.46

A1) 71

TEAEE (BA

) 2020A 2021E 2022E 2023E

3600.20
1908.11
10.80
151.21
324.02
-48.57
0.00
10.00
0.00
0.00
806.61
0.50
807.11
22.12
784.99
0.00

784.99

4896.27
2595.02
14.69
205.64
440.66
-54.97
0.00
10.00
0.00
0.00
1056.30
0.15
1056.45
30.05
1026.40
0.00

1026.40

6512.04
3451.38
19.54
273.51
586.08
-14.27
0.00
10.00
0.00
0.00
1376.44
0.25
1376.68
38.27
1338.42
0.00

1338.42

AenER (FFL)

HF) A 449.74 | 784.99 @ 1026.40
718 5 K 4K 107.98 = 122.20 84.35
W 4% 9% A 6.21 -4857 @ -54.97
P WAL K 0.00 0.00 0.00
ZEEIERALH -194.89 = -659.49 | -439.92
A -27.71 -9.94  -10.01
BEEHAERAH 341.33  189.19 | 605.85
TR -442.72 -10.00 = -10.00
H A -82.57 11.63 10.00
BT E AR -525.29 1.63 0.00
SEHHE -91.63 | -310.70 0.00
K 1.33 0.00 0.00
B AR 1771.14 0.00 0.00
FATRE A -52.32 -97.64 @ -172.84
E: ) -98.22 | -349.42 54.97
E R EHRLERAHR 1530.29 | -757.77 @ -117.87
AEREAHR 1330.07 @ -566.94 @ 487.98

1338.42
85.02
-14.27
0.00
-529.45
-10.01
809.71
-10.00
10.00
0.00
0.00
0.00
0.00
-226.00
74.27
-151.73

657.98

o S TN 2020A 2021E 2022E 2023E

i 2087.34 = 1520.40 | 2008.38 @ 2666.36 Ak
SN e AT 2R 900.94 | 1317.59 @ 1784.41 @ 2349.91 ARG K & 43.85% @ 37.00% @ 36.00% & 33.00%
A5 400.47 = 521.23 | 708.90 942.86 Bk A3 K & 85.43% = 69.28% | 30.96% = 30.31%
R AT 40.46 48.90 66.51 88.46 A A K B 89.73% @ 74.54% @ 30.75% @ 30.40%
K IR AIE T 287.16 | 287.16 @ 287.16 287.16 EBITDA 3k % 59.83% @ 49.02% @ 23.34% @ 27.77%
SNy 2 N 0.00 0.00 0.00 0.00 AR
3 [ N _T_
f,”" A gk 437.74 | 41392 389.44  364.29 EFES 44.22% @ 47.00% @ 47.00% @ 47.00%
£

, B
& HE AT 784.70 = 734.83 | 684.96 635.09 i g 29.68% = 27.35% @ 27.58% @ 27.56%
AR R T~ 618.81 = 580.29 | 580.29 580.29 ERIES 17.11% & 21.80% @ 20.96% & 20.55%
%= 5t 5557.61 @ 5424.32 | 6510.05 @ 7914.42 ROE 10.25% | 16.77% @ 18.55% & 20.14%
43 345 3% 310.70 0.00 0.00 0.00 ROA 8.09% = 14.47% | 15.77% 16.91%
Bt A Ao UK 2R 41025 @ 53151 | 722.18 962.39 ROIC 24.43% = 27.66% @ 28.89% @ 31.11%
¥ % 4.95 4.95 4.95 4.95 EBITDA/4H & JL A 22.48% | 24.45% @ 22.17% @ 21.30%
H A 44461 | 208.14 | 249.64 301.38 EERA
Atk 1170.51 | 744.60 @ 976.77 @ 1268.72 B FRER 0.63 0.66 0.82 0.90
M AR 423.15 | 423.15 | 423.15 423.15 R AR 10.40 8.80 12.73 18.09
FARNAR 2395.15  2395.15 | 2395.15 @ 2395.15 RN R 3 4 3.62 3.66 3.55 3.54
g Ak s 1113.71 | 1801.05 @ 2654.61 @ 3767.03 B R R 6.74 4.14 4.22 4.18
) N 3] % A& WA T ARt 0 A
}f BANARAR | a0s75 | 461036 | 5472.91 | 6585.33 WE A BRES FHEREL | o) 60 — — —
£ RSN
b HAEFR AR 60.36 60.36 60.36 60.36 AL
BREABLH 4387.11 @ 4679.72 | 5533.28 | 6645.70 = R E 21.06% @ 13.73% = 15.00% 16.03%
A 4 L % /\5\
;L A I A A 5557.61 @ 5424.32 | 6510.05 @ 7914.42 W BAR S AR 26.97% 0.66% 0.51% 0.39%
W40l iR B L2 6 8 T 2R FiE B4 TH HZ
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b g Fo 54 A5 AT 2020A 2021E 2022E 2023E AL E 3.20 5.27 5.20 5.16

EBITDA 590.68 880.24 1085.68 @ 1387.18 R E 2.82 4.46 4.39 4.36
PE 129.34 73.07 55.88 42.86 AR

PB 13.07 12.26 10.37 8.63 AL B 1.05 1.86 2.43 3.16
PS 21.83 15.93 11.71 8.81 HRLA T 10.37 11.06 13.08 15.71
EV/EBITDA 92.76 62.53 50.25 38.85 EReEALe 0.81 0.45 1.43 191
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HAF: AMFARKR6ANA RN, TLEARRIRS T T % EARKF 5% L
P BMFTARKRO6AAR, 17 Jkﬁﬁ:@%ﬁﬁ\%ﬂ?%ﬁﬁvwr 5% 5 5% i) ;
kK BMFAFAER6AMAARN, 1T ERDIBALT T % FARKF 5%A T
2, N EIFR

EN: BAVFAH AR 6 AR, ASARA K Ekhg £ 15%0A £
B BNt AR 6MNAR, MRAB KELKRBAT 5% 5 15% 1 ;
BHA: SMATARK6ANARN, MRAa K &LikigN T-5%5 5% 14 ;
BEF: BMITRK 6 MA RN, AMRABN K LKA T-5%5-15% 1 ;
LN
Ré} 2 FH R A8
AEAAERL EIHm 13910596682 wangj | @tpyzq. com
LI E G BB Ao B 18519233712 chengxy@tpyzq. com
kP o AR 13581759033 mengchao@tpyzq. com
kAP o F I & 13701050353 weik j@tpyzq. com
R ERY [ FE 7R 13564966111 chenhm@tpyzq. com
ERHEGERE ReF 15999569845  |iangjp@tpyzqg. com
i A E M ey 18616086730 yang j inga@tpyzq. com
L EAE A AR 4R 18717767929 qinjj@tpyzq. com
L EAE Fru 17321189545 wangyq@tpyzg. com
HERHE LA 18621268712 cixc@tpyzq. com
i & AR E IR HT 18758280661 guoyu@tpyzg. com
1 AR AE R K] 17305260759 xulm@tpyzq. com
A ERR K9G F 13923766888 zhanggp@tpyzq. com
Emitalih  EHA 18565481133 zhaf|@tpyzq. com
16 i 4K A& ke 13554982912 zhangzy@tpyzq. com
1 i 4K AR 5’&’%% 18589058561 zhang j ingwen@tpyzq. com
e zE 13527560506 heyw@tpyzq. com
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