FRHE (000021)

NRMR/ SR E

) {

A

L

ECE S

MINSHENG SECURITIES

d,

iHBTE SfFaEE, et

RIFRE/ BT

—. FHEE

2021/6/18 7 8] 24T # 3 INEFTF R

=. M EH

> HEBTEASFSHESE, TA&HETX

NENETRE RO T LR E TR RitRId, NSk BT, EEES A S

# 3.1/3.212.7 127, 5 HI AL 34%/36%/30% 24 Bl 1% =1 R A, I A& F N8 &% F o
SLRA AR, 2B, NAFERGZH LA BT 2.0/3.2 12T, S AFRL 48%/52%, H
ERAHXNIE, #HEAH P bk,

> RBAETE: At

1) 4 top. K% —+dram/nand/#28 4% E+HERE P (&M, BRKEF) K&
%5, BRKEF1A4E,

2) KE+K B AEAEMN 0-1, NICATRERND, KEKAEXZETRAESL
1000 1z 7., #X|ZREA 2 A4 36 7 £ /130 7 5, 2021 5K &K A = it a2
# Ay E 12/8-10 7 A o BAT/ASEI) i RATEAT, Sfer Feiky A KRE PR
PR,

3) 2020 4 43k DRAM/NAND 77 % #LEE 652/552 12 % 4, #H K+ DRAM/NAND 7 %
AR 2221204 1L ¥4, KT 784t 8 K K& R,

> BEABRREIHE, ZAFRIEREE VY 81LHEA

1) #Faed & AT E) 2020 FE AL 21 10, R3S 21%, 44008 3.6 12, F3E 4%, »
S HGIFBEINT G, KM RAPE. LEF]TF A,

2) B BEM: FRANEPFTHMET, HERRERE, ARBERKBATAES &,
124 XA R EIELETT S Mo
NALECLTFIRBRELE: 5ot H ik Z b L KEOE, 2 2 RENAlT T~ | W
it AR AZF CAGR 4 50%., 2R KRBT ERA X4 A, F /724 3007 R,
> #&EEB

it 21-23 40 58 WAL F A 166/184/207 1e.7T, Va#4#1iE A4 10/13/15 12,
S+ R AEAE 4 A A 2520117 4%, 5% SW #.-F 2021/6/18 & #F TTM 1614 40 12, &KA1AH
N B AARAE, BFH CRFET IRAR.

> AERT

P ER G BEEmE, KEFERERBRA.

B AR 5 W G847

B 4 2020 2021E 2022E 2023E
kN (87 T) 14,967 16,558 18,410 20,655
WRE (%) 13.2 10.6 11.2 12.2
)3 & BN S IR AR &A1 (B ) 857 1,007 1,286 1,538
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FHEE (BA L) 2020 2021E 2022E 2023E EX 3. R LA 2020 2021E 2022E 2023E

Bk BN 14,967 16,558 18,410 20,655 ARk
=I5 13,271 14,663 16,194 18,148 N KR 13.2 10.6 11.2 12.2
B b AL B A 83 66 74 83 EBIT 38K % 63.2 353 246 13.7
HER A 82 83 92 103 A5 K 1433 17.5 27.8 19.5
%A 474 414 423 475 BRI
R % A 255 248 276 310 EFIES 11.3 11.4 12.0 12.1

EBIT 801 1,084 1,351 1,536 A i % 5.7 6.1 7.0 74

4% Al 271 241 236 186 B Ik % ROA 4.0 41 48 5.8
T BB K (31) 0 0 0 & M % ROE 11.3 10.0 11.4 12.0
BN B 259 300 400 500 35 ¥ %]

B A1 1,122 1,343 1,715 2,050 A% 1.2 1.3 1.3 1.4
RN ES @) 0 0 0 R E 1.0 11 11 11

LREFSE 1,120 1,343 1,715 2,050 Aok 0.7 0.6 0.7 0.5
P iFHL 167 201 257 307 # At E 0.6 0.6 05 05
b X IR 953 1,141 1,458 1,743 ZEHE

128 T/ 8] % Al 857 1,007 1,286 1,538 R R 3K ] 3 R 57.2 535 54.7 54.3

EBITDA 897 1,295 1,514 1,747 BB R 62.8 64.2 63.8 63.9

B RS 0.7 0.7 0.7 0.8

#E &k (BAL) 2020 2021E 2022E 2023E HRE (L)
Uik 7494 7502 8403 5224 YR & 0.6 0.6 0.8 1.0
SRl S 2954 2954 3400 3772 B 5.2 6.4 7.2 8.2
TR 82 1023 787 1010 HERBTALR 2.1 (0.0) 1.3 0.3
AR 2367 2865 2871 3573 P R A 0.2 0.0 0.0 0.0
AR T 122 122 122 122 1AL S H7

R T At 14088 15637 16452 14965 PE 31.2 28.2 22.1 18.4
K AR AT 775 1075 1475 1975 PB 35 2.8 2.5 2.2
v 3351 3823 4348 4856 EV/EBITDA 26.5 19.8 16.7 15.0
R~ 603 611 624 635 (38 &% 0.9 0.0 0.0 0.0

JFRAF A 7547 8901 10236 11601

k- 21635 24538 26687 26566
4315 3 7775 7154 7511 5201 AenER (BFL) 2020 2021E 2022E 2023E
R TR R B 2 A 2182 2473 2708 3044 A1) 953 1,141 1,458 1,743
AR f A% 25 25 25 25 A8 Fa it 44 106 211 164 211

R AARA T 11399 11732 12423 10558 TEHELH 2,194 (1,459) 420 (1,247)
KB 1850 1850 1850 1850 BEEHALLR 3,081 (35) 2,009 540
ALK I 5% 376 376 376 376 AT L 1,925 1,031 1,099 1,076

AR R ARA 2226 2226 2226 2226 Edy 143 0 0 0

R s 13625 13957 14649 12784 BREEHAER (1,575) (1,031) (1,099) (1,076)
A 1471 1561 1561 1561 FE A IR 176 1,460 0 0
VR FR R S 425 559 731 937 it %5 1,477 607 0 0

MR AR A 8010 10580 12039 13782 EREHALR (1,444) 1,073 (10) (2,644)

RARA AL AR AR A 21635 24538 26687 26566 AEHRE 62 8 901 (3,179)
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