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EEME (002156.57) SEN (HHFITER ) Y
THMAE (AR T): 2352 T 3 S = X £
! W B EAES AT LT ERFEN
WK AR T)
BB A(TLRR) 1329 N F £ KMEXR (AR F)
e Ll AR(LH) 13.29 7 B 2019 2020 2021E  2022E  2023E
EFA(TCR) 812.59 M A(E7 ) 8267 10769 15398 19058 21,864
P RAN A R AK(T) 32341771 mw g AskE 14.45%  30.27%  42.99%  23.77%  14.72%
P& 300 H# 5191 &4 AHE(A % L) 19 338 916 1,021 1,122
AR R 4G 15000 a4 K & -84.92% 1668.04% 170.68%  11.48% 9.88%
P AR B () 0.017 0.255 0.689 0.768 0.844
ARTGE) BAEW(ET)  HREERAERGR 1.20 2.02 1.05 1.78 2.20
ggg ROE()2 & &/ a] ) (#:#) 0.31% 3.53% 8.20% 8.67% 9.01%
3268 S R AAFI. AEEEAA
27.69 2500
2000 .
- vt 1500 1k 4 ] 3
e w6 A 29 HW, NAAA 2021 FEEFLGETE, bEFERIEES AN
v o o 3.71-4.2 1L, Rk 232%-277%.
N N ” ~ B AMD BEZE#RFTHHH, FMNBERRBAIHEK: Na9RKEF AMD —
RES B e YR &I 2021 FMFEMOE KIS 50%, & T AT 37%. 2021 F
—ZF, AMD £k %3 (OFELEERS B, NGRS . W L&i Gl
R%-35) T iy 2 8.9%, KAIAH intel 49 Sapphire & AT,
R RE AMD F#H 4 & intel 2R 5T He9r5, 2| 2021 SFFRAELNIRS S

TG R PR E 12%-14%. @3 1EH AMD 6930 £ 2445 5 B ¥ B
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m HWFLHFEZAEFAHRBERET LS RINVAATHIEET X —RHN T LF
AEMFEE, RRERNEZE2HN 2021 FHFAF L4k 2020 FHR
A 50% A B3 K, 12 BRI & F AR IRE T RIR S ARAY Y ke B, SR g
HM )T FAFELEKZIKTEAR, KA1AH 2021 55K AT30 ) = 58 F)
RAERFFEET oz, mABKN S e La a2 ER, 2 A LK 4]
T

B ARHNLEERHENGETMERE: 6 ALRKES T BEFTEAMNKX,
KA 2021 SFEEKEFRRIAEF 6-8 FHIA, FAH, AFHE, kKé
FE A RKME LA Lo F oMK EGITNITE,

F =B

m AT ERRZE, KAMLANSG 2021 F4= 2022 Fey B A M £ 921t (L
i 11%) 4= 10.2 T (Ll 6%), %4&F “EN” T4,

M & R

B SREESFFHEFTHOATHEONG; 5 AMD U4 R % K E PR
Ms W IR TG R e

ok A M RJE — AF A B 9

P 7] 23 BRAT BRAE < 3 AR 45 1 (43 o5 ik e



] & JiE 75

SINOLINK SECURITIES N éj ,‘.é:'\ ‘VT"
Bt R : ZKIRE N HFE
5% 8 & (ARFTAEFL) 2= ik ARDPEFH L)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020  2021E  2022E  2023E
EX-ET TN 7,223 8,267 10,769 15,398 19,058 21,864 il S 1,373 2,225 4,121 3,198 3,240 3,711
HRE 14.5% 30.3%  43.0% 23.8% 14.7% Bl 2 1,755 1,702 1,879 3,148 3,896 4,470
EX=RIT.5: 9.3 -6,074  -7,136  -9,103 -12,443 -15,5534 -17,883 #H 1,330 1,894 1,449 2,700 3,371 3,880
Yo £ AN 84.1%  86.3% 84.5% 80.8% 81.5%  81.8% Al F B 336 240 1,421 1,168 1,177 1,184
£, 41 1,149 1,130 1,666 2,955 3,524 3,981 RAK 4,794 6,061 8,871 10,214 11,684 13,246
% #f & A 15.9%  13.7% 155%  19.2% 18.5%  18.2% %.& 7/~ 34.3% 37.5%  41.8%  43.7%  45.0%  46.9%
B A H A e -28 -34 -31 31 -38 -44 LS E Sy 138 180 198 198 198 198
% #f & A 0.4% 0.4% 0.3% 0.2% 0.2% 0.2% E R 7,423 8,131 10,300 11,556 12,594 13,307
k-3 -53 -57 -53 -108 -133 -153 %.% 7/~ 53.1%  50.3%  48.5%  49.4%  48.6%  47.1%
% #f & A 0.7% 0.7% 0.5% 0.7% 0.7% 0.7% T 1,332 1,388 1,379 1,421 1,460 1,497
&R -309 -318 -360 -447 -553 -634 RIS 9,174 10,096 12,360 13,176 14,252 15,002
% #f & A 4.3% 3.8% 3.3% 2.9% 2.9% 2.9% %.& 7~ 65.7%  62.5%  58.2%  56.3%  55.0%  53.1%
o5 K % R -562 -688 744 -1,170  -1,448  -1,662 fE&H 13,968 16,157 21,231 23,389 25,936 28,248
% 7 £ A 7.8% 8.3% 6.9% 7.6% 7.6% 7.6% 48 31 4% 2 3,071 5,041 4,310 4,670 5,540 6,133
&AL AT A)E (EBIT) 197 34 477 1,200 1,351 1,488 R AT 2R 1,863 2,057 2,578 3,435 4,288 4,936
% #f £ KA 2.7% 0.4% 4.4% 7.8% 7.1% 6.8% H AR 130 154 333 178 211 237
w4 3% A -114 -225 -240 -245 -284 -316 WA N 5,065 7,253 7,221 8,284 10,039 11,306
% #f B KA 1.6% 2.7% 2.2% 1.6% 1.5% 1.4% K 53K 361 758 2,449 2,139 2,291 2,451
T ALK -61 17 20 27 -7 -5 Bt K A 2,040 1,644 1,546 1,330 1,303 1,461
BRI TR & 0 0 0 0 0 0 Rtk 7,466 9,655 11,216 11,752 13,632 15,217
gt E- 6 1 -3 0 0 0 & R FRARE 6,134 6,111 9,579 11,165 11,777 12,451
Y%A A #1 4.6%  -6.8% n.a 0.0% 0.0% 0.0% AP A 1,154 1,154 1,329 1,429 1,429 1,429
2 Ak A E 15 21 361 1,107 1,250 1,368 K % B A 999 969 1,305 1,855 2,467 3,141
Bl Y E 1.6% n.a 3.4% 7.2% 6.6% 6.3% b HE ARG 368 391 436 472 526 580
EREEE 9 6 6 0 0 0 AR R AR AREA T 13,968 16,157 21,231 23,389 25,936 28,248
4, 7T A8 124 -14 367 1,107 1,250 1,368
FY 7 F 1.7% n.a 3.4% 7.2% 6.6% 6.3% & S
Pt 1% A 29 52 22 -155 -175 -191 2018 2019 2020  2021E  2022E  2023E
18 HF -23.7% na -5.9% 14.0% 14.0% 14.0% Ey 1 E1
4 41 153 37 389 952 1,075 1,176 AR AK 0.110 0.017 0.255 0.689 0.768 0.844
Y H R ARE 26 18 50 36 54 54 E- YRS 5.317 5.297 7.207 8.401 8.862 9.368
2 & TN 849 4 F1iE 127 19 338 916 1,021 1,122 H M BEAEFR 0.653 1.198 2.018 1.052 1.779 2.202
A F 1.8% 0.2% 3.1% 5.9% 5.4% 5.1% A BE A 0.000 0.000 0.000 0.256 0.286 0.314
ISEE S
ReREER ARTFTEF L) HR Ak EE 2.07% 0.31% 3.53% 8.20% 8.67%  9.01%
2018 2019 2020 2021E  2022E  2023E BTk EE 0.91%  0.12% 1.59% 3.92% 3.94%  3.97%
4 41 153 37 389 952 1,075 1,176 BN ANE F 2.44% -0.72%  3.00% 5.57% 5.76%  5.91%
Y H R FARE 26 18 50 36 54 54 Hk%
HE L4 % 1,082 1,206 1,532 1,589 1,690 2,015 B LHMEKE 10.79% 14.45% 30.27% 42.99% 23.77% 14.72%
B[ X231 &4 74 163 210 554 327 377 EBIT 3 kK & -10.38% -82.89% 1317.5% 151.24% 12.64% 10.16%
s KT -556 -25 551  -1,591 -549 -422 A AR KE 3.94% -84.92% 1668.0% 170.68% 11.48%  9.88%
2 % E ALK R 753 1,382 2,682 1,504 2,543 3,147 B EEKE 15.00% 15.67% 31.40% 10.17% 10.89%  8.91%
AT R 2,226 -2,108 -3,619 -2,648 -2,760 -2,760 # &= ERES
4% % -51 -67 -17 0 0 0 RE 5 K 3 B4 R 2 81.4 72.4 57.7 72.0 72.0 72.0
k) 33 -84  -1,569 0 0 0 IR F R 69.3 82.4 67.0 80.0 80.0 80.0
& X EHALHR -2,244  -2,258 -5,205 -2,648 -2,760 -2,760 )R E YL 102.1 96.7 91.7 95.0 95.0 95.0
&Sy 0 0 3,248 1,036 0 0 [ & 3 75 B4 R 3 333.5 328.4 306.3 236.9 207.5 189.4
AT 630 1,800 1,605 -143 1,003 906 #Heeh
B 570 -183 -874 -672 -744 -821 F R ARG 31.66% 54.98% 15.05% 21.32% 28.12% 28.71%
& K EHAAGR 1,200 1,617 3,979 221 259 85 EBIT #] &A% 4% 3¢ 1.7 0.1 2.0 4.9 4.8 4.7
ERR D b o -291 741 1,455 -923 42 472 w2 AR 53.45% 59.76% 52.83% 50.25% 52.56% 53.87%
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T % A K IR E IR B HT 3% AR K ARSI R R AT
B3 —BAR —HA A" =ZAR AR WP AR ESHTELN “ENF L, A
EA 0 3 9 26 39 “HRET R 29, A TR F 30, A RET R 4
et 0 0 0 3 0 o, ZETFHAEBHERL RS, BATH-FHHTE
iille 0 0 0 0 0 B HE
B 0 0 0 0 0 RN 5 FHHFTEBTE:
L 0.00 1.00 1.00 110 1.00 1.00 =% A; 1.01~2.0=#¥4# ; 2.01~3.0=¥ 1%
R BRHIE 3.01~4.0=#% 4
LG X & Z A BIRZ AR F) ANEM(IE) i sk S AR FRAE
A5 B 3 B4R wH B AR 33.24 1,500
1 2020-04-23 EPN 23.76 32.00~32.00 29.64
2 2020-07-14 EN 32.38 32.00~32.00 26.04 1,000
3 2020-08-24 EN 25.74 32.00~32.00 2.4
4 2020-09-24  EA 22.93 N/A 18.84 o
5 2020-10-13 %A 24.42 32.00~32.00 15.24
6 2021-04-09 ¥ 21.36 N/A 1;3: .
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H&ERBR AR ZYHIEAREEEEAR AME, CEEGIEARTEFNLSF T,

RIBERAE “ESIERRD AN QAT R “BEiER”) A, KE2FLEPB AN, ETHMRAAA
¥ AT AT 75 K3t AR & 091 AT 3 FIAEAL AT a9 0], #2K. &, 7. B, FH. AR, sz
ORI SRR H AT KAE B . 23 P @BTRAZ]I A, PR, FEAHBLHN “BEiE R mARNE", LRFs A
REFATEAT A F R Z M T Fa 1520,

RIRE Z A X T HEIEARLH A RINA T2 6 AF HARE AT LA, BEEIERAR LA RIX
AT 8O A A T M AR EATRGE, A TiZERA AN — i, Bt R R MEEEMietk, LAREF
HFA. FER. TN RBIRE RN TF R AR 69 R, EREFRBELT, TRAR AL,

ABEFZE, SLEHBELE, TEHRBEMA EE RN FIEAR LR TARGZEFTREL, BEPEY
ZEFESIEAEETRYAAREZNEGFE TR, MARARBERNEH BT RO E—RE. B2 TR
E2RBATRSEEE LI 6§ BT H AR TR G & = e, AN LAEFLALHTEIE, BEIERZBFRR
BEAREF EARENETELREVREFASERHZRA, AR (FALE) B BT ME. REAL.
REFHELEITEALERLLTHRET . FE, 2 IMSFORLBEZN, BEIEATRKHIRES T ORN BT mL
BAF BB AT 1R, AT B4R 3 M) AT AT AR AR F

HFEAFGHELT, BEIERGXBEIMTRASHARE T RN ST KATWIERIFRITS, FHTRA
X BN B) AR RS AR S A2 SRR F .

KIBE R MR E A R RR L, LR Tk, ARSI ERN LT LS L LF IR0 & BT
HERERATR—K, BBEHEAT LR KR AL RR A BEIERGEF .

ARIE GEAB KRBT HFE LTI L), RRESEESIERRA A RN S E P P RI&FL 35T C3 & (4 C3
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E £ E A R AR AR K H T,
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