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B4 BEYRAA 2021 £ R, A5 21 F 1H ZIEIL 10.66 12T, F)
PRI K 177%, Va8%4) 3.36 1274, FlHIEK 3457%. 4=dF 448 2.74 1¢
L. BB ZAT#rmE , )a84A)iE ik 3.87 1C7L, 4=3F % 4] 3.26 12 L.
P stk A, 21 F ¥ @ F LED BBUA I 5.34 1271, Rkigk
146%, 445 FHIZK 76%, LMFl g K 39.56%. A7 ALHEHAEIL 4.72 12
7T, Fl3gk 233%, 44 2R 3gK 198%, EHMFE 11.90%. AR b
FuH RS, Bk 44%. NE) K d ACDC ZILEIK 1221 L, RFkigk
1204%; 7%, %. % ACDC I8 1884 7 /L., wAHIEZEIK 1837 4T, F
HIEK 61%, 4 EF K 60%.

ETP:

Q2 b4kl H g, FEERXARA., £ —FE, N3] ETIL6.58 12T, Flig
¥ 225%, Ja#EA) 2.67 12T, FHIEK 3879%, FudE4A)iE 2.1 14T,
BRIy Z AT JaE 44 2.98 1270, BlEIEK 1107%, do4E:44] 2.41 12
T, FIHIEK 1254%, BIRE ZATE 40322 H 2.6 10T, A FA
52.58%, 3R 4R 15.2pct, mAF i T B K hate & /8 AR , A £ 5500
B RMAE R SR A F R, 8] ) 5k 40.50%, FHIRA 23.5pct; 42
B4 )1k 31.84%, IRLIRF 15.9pct.

ACDC. DCDC =&#tHitit, TEFEHE: Aot kE, BATAE)
B % ACDC &R REF Ik, 3 REF A EH E MK, K& ACDC I
e NEAEN R B R ARA @i ACDC et 4 18w/20w th 4|
BETY, B HAITIKT. IR AEIFEZ 692, /3 CPU/GPU 4t
¥,69 K 9,75 DC/DC w3875 B ARBIF L NI L, 5B A5 7R A 3R,
BHBRNF P BN, PRI R SRS 5] F2 % BA 45 MCU
e, WREMDHBITREMRE = E, FE—FHHNd 7w THE
T AL ARIK,

R iy, RAATRE: & HEENAL, 21 F 1H AL T AL
118 127U, & Bt 11%. RIS HF4m K AA 513, Fil id & RAUK
VBN GZMRITAT . 21 F AH N3 BEEA R L 240 A, FlHIEK 61%,
E B Tk 65%, HARES H AL EAR &AL et 21%32H £ 30%.
MEAR AR, F5 Tk, 21 FEXF, N3 FHH 42 ERFA L BiF
83 (HE P& BAE4] 3514 ), 3 87 M4t Z A A RAFHZAX (L P LA+
F 12 4F).

BAVR G EFARAR: dhF R L SRR R K F I, (2 BAEAFEZ -
) e A+ R 8 ACDC = da34: 745, DCDC AL A8 4k, HLX|FF 4 B4
B2 AREEAEF MCU 4, ARITHA NG FraqlespigKE, HET
B AL T A HAERIAEREI, FHRHAS MK, RANAHF2E)
KEZ R, FRitA3E) 2021-2023 F)38% 4] 55 4 8.33 12/10.04 12/13.10
12, 3tR PE 34/28/21 4%, #4F “EN” P4,

R B &: = RALRIe/AT L% S5 T 8 R e/ 3% 54 Kb
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-r"= 1A NnFSEE
CINDA SECURITIES
T2 W 54547 2019A 2020A 2021E 2021E 2023E
Bk BN (F % L) 873.68 1,102.94 2,578.98 3,294.47 4,376.81
¥ % YoY % 13.97% 26.24% 133.83% 27.74%  32.85%
V3 B8] AAE(E A L) 92.34 68.86 833.32 1,003.82 1,310.32
5K % YoY% 13.54% -25.43% 1110.12%  20.46%  30.53%
A %% 22.86% 25.45% 50.17% 47.03%  47.02%
HPTHEE RO 13.33% 5.76% 51.00% 40.79%  37.42%
EPS(#i%) (L) 1.50 1.12 13.53 16.30 21.27
&% PIE(4%) 303 406 34 28 21
T4 % PIS(1) 32 25 11 8 6
FAERM: TIE, 1Z2IERBL P TR, R 2021 # 8 A 17 HRAH
A1 SFARBKFEL (L) B 2: HBFEHREFHNBEEN (LL)
=N TN (12) BUYOY (%) m 3E%F] (12) 3SR YOY
7 r 250% 3¢ 4500%
6 4000%
I 0, L
200% 2.5 3500%
5 r 150% 5 | 3000%
4 L v, 2500%
100% 15 | 2000%
3t F 1500%
0, L
> | . S0% ! 1000%
0

19Q3 19Q4 20Q1 20Q2 20Q3 20Q4 21Q1 21Q2

19Q3 19Q4 20Q1 20Q2 20Q3 20Q4 21Q1 21Q2

FARR: Wind, 1ZAIEARFFL F O

B 3: &FRRRKAEAL

FoR R F: Wind, ZRIERFL T8

B4 HFARAEERL

a0y . HESAE (%) —— EEEAE (%)
REZRR (%) —— MSERER (%)
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10% r

ol a,—-i—\)(ﬁ&
00/0 Il L | Il Il Il Il L L L
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H N> N
@
& E

> > N 9
& &S S & o

FRER (%) ——FF=R (%)
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40% |
30% |
20% |
10% |
0%
FFLgLTS e

FARIR: Wind, ZRIEAFFL F S

FA R IR Wind, FRIERABL S
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CINDA SECURITIES

EWAN (12) = EEMESRRAN (12)

3.0

mEFE (12)

B ZEWEMER (12)

2.5
2.0
1.5
1.0
0.5
0.0
(0.5)
Loy L
X N 9 9 > N 49 O > N O
FF S S
F IR Wind, 1ZEEEAFA T AR B Wind, FRIEAFFL PO
B 7: &BFARAFREAERH B 8: &+ 8RB AR AR 4 KK
= 25 (7)) ——RRXE (K, AH) m— 7R (1) — EEERE (R, AH)
2 ¢ 100 4 ¢ 120
1.8 90 35
16 - 80 .| 100
14 - 70 80
1.2 - 60 25 -
1 r 50 2 r 60
08 | 40 15 |
0.6 | 30 Ll 40
0.4 r 20 20
02 | 10 05 |
0 0 0 0
19Q2 19Q3 19Q4 20Q1 20Q2 20Q3 20Q4 21Q1 21Q2 19Q2 19Q3 19Q4 20Q1 20Q2 20Q3 20Q4 21Q1 21Q2
FortRR: Wind, 12EIERFE F S FoktRR: Wind, 1ZEIERBA s
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=1 A nFZEE
N (S1XAUESS
CINDA SECURITIES
= Rk BL5E T FlE & A5 H A
LB 2019A 2020A 2021E 2022E 2023E DR 2019A  2020A  2021E 2022E 2023E
Viicik 1,337.75 1,346.60 221690 3,288.10 4,715.08 b EON 87368  1,102. 257898 3,29447 4,376.81
Nk 139.24 209.16 517.09 1,217.70  2,087.48 Bk A 673.99 82225 1,285.00 1,745.13 2,318.62
oA &2 0.00 0.00 28.26 12.03 21.32 2 b BB A 1.23 243 5.69 7.07 9.66
JM R 2K 195.22 289.15 383.95 490.77 652.52 A& A 22.38 32.99 56.79 75.77 100.67
FAT IR 72.55 65.36 114.52 160.70 201.49 185 R 30.64 63.79 108.95 139.18 184.90
Ve 108.13 152.15 220.07 309.82 405.45 R R 67.70 15759  310.14 330.29 438.80
H b, 822.61 630.78 953.02 1.097.08  1.346.82 W 4% A -6.86 -2.06 -5.71 -17.47 -36.48
FERBDE* 34.62 280.99 307.68 308.68 310.19 AR kAt -1.74 -3.90 -3.97 -5.72 -9.76
K AL 14.09 14.62 14.62 14.62 14.62 R AR 0.97 23.93 19.87 13.91 9.74
B2~ (49t) 6.83 27.79 33.62 38.68 43.12 e 10.27 13.37 74.79 70.30 61.23
A 9.95 35.21 65.29 59.44 54.17 F LAV 97.57 6714 91676  1,104.23 1,441.35
Hiw 3.76 203.36 194.15 195.94 198.28 ERIZINI &S 0.48 3.38 1.28 1.63 2.16
&K=& 137237 162759 252459 3,596.78 502527 38 &80 98.05 70.53 918.03  1,105.86 1,443.52
A AR 223.35 344.09 488.33 656.26 896.94 P AFHL 5.71 0.78 79.48 95.74 124.97
K2 HtE 2 0.00 10.07 18.85 24.08 31.98 #A)E 92.34 69.75 83856 1,010.12 1,318.55
JAT E 3 74.73 83.53 130.55 177.29 235.55 VHIE R A 0.00 0.89 5.23 6.30 8.22
JFLAT K 129.74 184.65 235.91 322.95 455.44 V3B BFE 92.34 68.86 833.32 1,003.82 1,310.32
Hpb, 18.88 65.83 103.02 131.94 173.96 EBITDA 101.93  84.50 92069  1,100.67 1,419.53
FFRE RAx 16.31 6.98 452 -0.96 -0.67 EPS (& 4)(10) 1.50 1.12 13.53 16.30 21.27
K E 0.00 0.00 0.00 -5.71 -5.71
4 16.31 6.98 4.52 4.75 5.04 RedEh A
R ARAt 239.66 351.07 492.84 655.30 896.27 IR 2019A  2020A  2021E 2022E 2023E
AL s P fr =
VR &R 0.00 17.55 22.79 29.09 37.31 BEEHRER 68.65  -405 35185 73251  909.64
)2 AN IR ARG 113271 1,258.97 2,008.96 291240  4,091.69 AF)iE 92.34 69.75 83856  1,010.12 1,318.55
RAFF IR AR 1372.37  1627.59  2524.59 3596.78  5025.27 A 1B A 473 12.21 8.37 12.29 12.50
W 4% A -0.85 1.76 -5.71 17.47 -36.48
BERBRA -0.96 )
S5 BT -0.97 -23.93 -19.87 13.91
LA 2019A 2020A 2021E 2022E 2023E TEFELS 2786  -4884  -48170 -258.84  -374.85
2k BN 873.68  1,102.94 257898  3,29447  4,376.81 #te 1.25 -15.91 12.21 0.33 -0.33
Rl (%) 13.97% 26.24%  133.83% 27.74% 32.85% BEEFEDHALRA -786.17  91.23 24.93 51.49 46.78
JEY:E= I BEE N 92.34 68.86 833.32 1,003.82  1,310.32 TAEE -10.42  -57.44  -63.61 -24.73 -20.56
Bl (%) 13.54%  -25.43%  1110.12%  20.46% 30.53% I 0.00 - 2,850.64  50.00 50.00
2AE (%) 22.86%  25.45% 50.17% 47.03% 47.02% o -77575 89385 6'2 - 26.22 17.34
ROE% 13.33% 5.76% 51.00% 40.79%  37.42% ERFEDAER 785.04 2577  -68.85 -83.39 -86.64
EPS (#t7%)(7T) 1.50 1.12 13.53 16.30 21.27 L ErE 787.80  88.20 83.33 100.38 131.03
P/E 303 406 34 28 21 MRS 1.42 -12.38 0.00 -5.71 0.00
P/S 32 25 11 8 6 FATA) B AR & 6.86 2.06 -77.63 -82.91 -94.55
EV/EBITDA 274 331 30 25 20 RERAH B 67.52 60.50 307.93 700.61 869.78
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I 3, BEETHEKRF RMER, 05 FFFRTLALE L,ﬁﬁm&”“%ﬁ#%lﬁﬁr
HAEFFHRACGH T O T 7 bst, RIERERNLSLFFRCGLFS 1Coha KAeA, TSR
FFAARN G FHER T, 2017 F A K FFEA, 2018 FABHIES, 2020 FhoANfFHRUEAR, {F8-FIT1
GRS BB Ng K19 S Mg LFiTL$ 3 4; 18/19 F (KRAKRY £F471L% 2/3 4;
18/19 5 (4 F£) wF4TL % 3/2 4.

0%,

&R, Liiatts

XK
FHR, BB R @ AR R RE

B, 2018 FAu N diEE,

2020 FAeNFHIESR, TXFEMAT . HFEA R

e akiid, 2020 FmAfZRIE4R, HE VRAR, A5, A HEMk,

EAE, LERFH SIS ME, 2020 FANGBRIESR, FRAL, BEHFE, B KR,
HADsHERKRA
R, 4 FAu HRAR
SEAELR FHAKA 13911026534 hangiuyue@cindasc.com
b R A4 E TR 13520816991 bianshuang@cindasc.com
b R A4 E A A2 18506960410 quejiacheng@cindasc.com
4o b R 44 £ X R AE 13816799047 liuchenxu@cindasc.com
AL R 45 E ARTAE 13051504933 giliyuan@cindasc.com
4o b R 44 £ % & A 17687659919 luyuzhou@cindasc.com
R RAE * 15800476582 wuguo@cindasc.com
L RRAE M2 15618358383 guopengcheng@cindasc.com
R RAE kS R 13122616887 liruolin@cindasc.com
LR RAE Kz 13023188237 zhanggiongyu@cindasc.com
R RAE HKEIF 13524484975 daijianxiao@cindasc.com
:;'% EAEE EH A 13530830620 wangliuyang@cindasc.com
e R4HE =% 15986679987 chenchen3@cindasc.com
t R A5 E IWE 17727821880 wangyufei@cindasc.com
e X45E EZH 15999555916 wangzhiming@cindasc.com
iy R 442 2] 97 13229465369 yanna@cindasc.com
e X445 E X7 13032111629 jlaoyang@cindasc.com
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R ARSI RIS ARG B—E)IF AT Y, AABFIEAZLFTEHMAL T, SEF BIEA LPREMBITHIERSD
MV A S I BRAL A 2. B BRI AR PR R 8 PP A ISR R T 54T iR A IR RIS AAF B 69454
HURIFTFE L, TE, LHFEREERRE T BRI E LIRS ABRBFAX,

%RAEMRA

TR A TR ) QAT B AR {5 AGE A" ) A b BIEL AP 560G AR A B % 5 H A AR 012 RIE KB H KT

ARERAA ERERIEREZRSWINGELNE PO BTL 5, HIZEE P RITRT IR TR F5FE, Wil
XHEHAR AR, AREMRBLE LABREP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LHE, 2ERIERTRIENBRE SRR T EE, AREMEHERL, IFHEL
MR Ay AR KA B B AU AP0, RIS T A6 69 K AL TR A9 s . IMAR I T Re & i LR RAZ B 89 8 3,
B BAER R TAR D LKA EAEA BB RIARIE, ARREY, REEARRBEARE, RARREFDH T ik,
BAEZRIEF R 5 A METHEE L, IHEATN R — B LIRE, AT RIEF T KRR b 47118 4o,

BEMERAT, RAMRETRELRITERLGELF TR BRIHET AT EN, WEAFEDE P RFROBT DR, W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A KA A d & R FIE R R A AT AR 09 093835 s A i%F

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
PR S BIREBRA AT SR S

KIREBBAX A AT RAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . K5, AR5 KRS
AT IR e B AT RIER AN ALM @ B P A RIS, W dazhik g A KEAAN R, BRIERTREFIT R AT
. AL R TR RERIER G K E ARSI R PR ILT I

I A BAERIEFRBER, BRABBEREHLARS, ARG —E R EETTER BB RIS R LRI, FRIERASEG M
3B R F R TR,

VR 5 ER
BIHRB AT R FRA Py

FEN: phAastseT AL 20%6 04 1 B AT LA HABARA

AdRE R e Ak o 7R 300

HH OAT MARAA); Hag: Aitast s T A% 5%~20%: Wbk f7dedt R AR

HEA: REABZAR 6 AR | A RRMRARAETSN 20 ER: TLERH TR

Mo
Fd: RN HBTEAESBAT.

Rz R

ERTHRE AR ST REGT G, BAFEHITIERALDHALERANGTE, CEATRON G, EBIETHE L L)EAN
W T ML 5T % 28509 &R e i AT F .

HARA P AE KR — 7 RE P 40 B R ) BT R A A A A AR S R AR 4045 e L AT R 2 R A,
ARERNESS OGRT A0, HARUHLER, LRHEE, Tk, Wi, HKEF@E0ELmP S L, AETH
T, A5 KIE R AL A B 4 A AR P 69117 1 297 3| A AT IR A AT IOAE, A% 8 1R,
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