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2021 %8 25 H
-]
FF: 8 A 248, PHAINLA TR, A8 Q2 FIEF LKA 7.351C7,
Flrbig Kk 29.95%, IRpbigK 21.87%; Va#&44] 2.59 1274, Frigk
178.87%, IRiL3gK 87.89%; 4odk44] 0.51 12T, F)rIgK 8.97%, ik

¥ % 354.67%.
BE:

> PIRASTRH, ITEACH, BARAHRA. —FF N8 LI )aFA4A] 2.59
L7, FIIE,k 178.87%, HRNMAMALHRAFE /G, LRIk %
£ 0.51 1270, FIg%k 8.97%.
R NG A RIA 43.5%, Fligk 9.5 pot, FRpIEK 2.6 pet,
2134 T 5240920 ki% & bR FF2 MOCVD % & 24| R &, EF
S50 5) 2| 4kIX & B UK 8.58 1L, FlrkiEK 83.79%, £A)E 44.29%;
MOCVD & &N 2.19 T, £A41%3X 30.77%, 4% 2020 F424 11.6 pct.
DNE) EFIT R, EXFHAEITEALIA 18.89 107, Rl kAT
70%, 2f% miniLED MOCVD & &#AZIT £ Lt AR E 5 E M, ¥R A
THFFBAIE KGR AR, B8] 4 SR IEN, EFFAHL L H
X 2.86 1070, &EIKILE 21.4%.

> CCPAbMR#RHF, ICPHEKE. 22 ME L LW SKY, LHE
HiEREMEE 24%, AMEMNEERHAT, 2HRTHENE 120 124
L. ERAGTR2RIZOFEELEMNE S T24% (CCP) frd RHE BT
Z4% (ICP) AKX,
CCP 7@, »a AENAEH, 12 £THak& RO EFRFRLK
&) 5nm F & EEI 2, 5nm vA T A T X425 B T8y CCP & &7~
CAFFHEITE. 3D NAND H|ER T, 5] = su %2 128 E49&E />,
KGEF 70k, 128 EvA EARZIR TR 1R = s TR AL T .
ICP #d, »&) =& t#FR#, Primonanova & & 10 REF & L
IGE, i 70 ANTLEERIE, 6 AFAF 100 & B4, L¥FF
hHtik 55 &, /T EEHK.

> MOCVD # K44, i miniLED % &, 23] A -F LED GaN #}#E 49 MOCVD
EKEEAKRT I BB LW HRAL, 2018 4 Q4 M AT 70%, HHHE
miniLED & i 3, 2238 EX KL A T A T &M 4% miniLED £ 49 MOCVD
%4 Prismo UniMax, i TR ETEME|AK 164 F 4 TR T72 K
6 FToHER. CKRBIRABARKREFITE, AEZZTHERGEL
K.

> FAEB: RMFITAE) 2021/22/23 4, Bla5) 4 32.82/44.80/62.51
1270, VAE4 A1 5% A 6.77/7.59/10.56 1250, *F 5L 4 AT IEM PE %314
166/148/106 1%, PS 5#|4 34/25/18 1%, &) 45 A F FARKE&AT L 69 K
Skond], MAREHARN T Rk, LELROEFERHAZME, 7 EF
HAFGERI, hF “EN” FL.
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> KB & AT LSRR, THEPY = REARPRGE; B FRR 5 EE

A,
EBWMHEAEEHAE (1)

FE2M 54547 2019A 2020A 2021E 2022E 2023E
b BN 19.47 22.73 32.82 44.80 62.51

F] b (%) 18.77% 16.76% 44.35% 36.52% 39.54%
V2 B8] 4 A 1.89 4.92 6.77 7.59 10.56

[ b (%) 107.51% 161.02% 37.54% 12.14% 39.06%

243 (%) 34.93% 37.67% 40.96% 42.03% 43.20%
ROE(%) 6.43% 12.12% 7.72% 5.62% 7.36%
EPS (##) (L) 0.35 0.92 1.10 1.23 1.71
P/E 516 228 166 148 106

FAFF T IR, (5RIERGL BT % 2021 8 A 24 K HH
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= Rk ¥4 A0 FE £ ¥4 L
LSRR 2019A 2020A 2021E 2022E 2023E 2R 2019A 2020A 2021E 2022E 2023E
Uik g 38.46 41.98 138.71 149.12 166.27 L3 SN 19.47 22.73 32.82 44.80 62.51
ik v 9.45 11.32 52.05 76.66 97.36 Bk AR 12.67 14.17 19.37 25.97 35.51
Rt &2 0.79 1.05 1.52 2.08 2.90 Tk A 0.02 0.02 0.04 0.04 0.06
JFLE RS 2.87 2.79 5.93 6.65 9.34 A& 3T A 1.97 2.37 3.25 4.26 5.63
FRAT IR 0.19 0.09 0.12 0.17 0.23 I H R 1.09 1.53 2.20 2.96 4.06
Vo 10.88 10.64 6.27 8.99 12.30 FEE B 2.34 3.31 4.76 6.45 8.94
Hib 14.28 16.09 72.82 54.58 4413 W 5~ 5% ) -0.01 -0.07 -0.24 -0.22 -0.49
FiHh BALAR X4
FERBDKE* 9.28 16.03 13.15 14.22 14.92 ’ ijr -0.52 -0.17 -0.07 -0.10 -0.11
KH R ARIZ 1.69 4.24 4.24 4.24 4.24 FFEN R 0.02 0.27 0.11 0.15 0.15
o
.”‘f”\ > 155 1.83 2.21 3.04 3.76 Hte 0.04 3.29 3.61 251 2.19
(&31)
A v 2.96 2.89 2.60 2.34 211 2k A8 1.98 5.15 7.22 8.10 11.26
e 3.08 7.07 4.10 4.59 481 ks 0.00 -0.02 -0.03 -0.04 -0.06
I =Rt 47.74 58.01 151.86 163.34 181.19 #)i8 ¥R 1.98 5.13 7.19 8.06 11.21
Fsh AR 8.96 12.33 18.14 22.78 31.12 P43 0.10 0.20 0.41 0.46 0.65
sz B AR 0.00 0.00 0.00 0.00 0.00 ZFH 1.89 4.92 6.77 7.59 10.56
. g AR
FLAY AR 0.00 0.00 0.00 0.00 0.00 7 "ﬂi"ﬁ’”‘ 0.00 0.00 0.00 0.00 0.00
fo
. ) ES A
JIAT K 2.22 4.22 5.77 7.74 10.58 }ai #) ”; K 1.89 4.92 6.77 7.59 10.56
Hte 6.74 8.10 12.36 15.04 20.54 EBITDA 2.22 6.19 7.39 8.31 11.31
_ EPS (%
kA3 5 He 1.27 1.99 1.94 1.95 1.95 %) ((7,5’) 0.35 0.92 1.10 1.23 1.71
K AtE K 0.00 0.00 0.00 0.00 0.00
H i 1.27 1.99 1.94 1.95 1.95 AeRER A5 AL
Rt 10.23 14.32 20.08 24.73 33.07 SRR 2019A 2020A 2021E 2022E 2023E
oV H R AR ZEEFHR,
z 0.00 0.00 0.00 0.01 0.01 1.33 8.46 9.27 5.25 11.41
# &R
El -G .
) &’ﬁ“‘,"j 37.51 43.69 131.78 138.61 148.11 A A)iE 1.89 4.92 6.77 7.59 10.56
IR AR A
f ﬁﬁ‘f}f’tﬁ‘ 47.74 58.01 151.86 163.34 181.19 V8 A 0.33 0.84 0.44 0.48 0.59
W 4-3% A -0.09 0.23 -0.24 -0.22 -0.49
ﬁ%ﬁ%ﬁ P A5 A HFARK -0.05 -0.02 -0.27 -2.41 -1.45
Lt B 2019A 2020A 2021E 2022E 2023E TEFET -1.30 2.77 5.23 -0.77 1.80
Bk BN 19.47 22.73 32.82 44.80 62.51 #e 0.53 -0.02 -0.52 -0.38 0.10
] bt (%) 18.77% 16.76% 44.35% 36.52% 39.54% &ﬁ;;’i?% -13.29 -5.37 -50.09 19.90 9.85
JE /NG, 5 ‘
) rzg; I 1.89 4.92 6.77 7.59 10.56 FAEH -0.54 -5.36 -2.98 -2.52 2.22
bl
) 1o (%) 107.51%  161.02%  37.54% 12.14% 39.06% KA H 0.04 5.09 42.27 -54.94 19.99
Z241% (%) 34.93%  37.67% 40.96% 42.03% 43.20% H A -12.78 -5.10 -89.38 77.36 -7.92
9 FEHEFHN
ROE(%) 6.43%  12.12%  7.72% 5.62% 7.36% ot 13.68 0.01 81.56 -0.54 -0.56
)
ﬁE';S ( (j{) 0.35 0.92 1.10 1.23 171 FOAEF 14.46 1.26 82.67 0.76 1.06
=
P/E 516 228 166 148 106 1 0.59 0.66 0.00 0.00 0.00
FATF) B3
P/B 25.95 25.67 8.51 8.09 7.57 Py 0.01 0.07 -0.44 -0.54 -0.56
P43 I
EV/EBITDA 43781 157.21 151.82 134.89 99.21 . 1.72 3.10 40.73 24.61 20.70
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AEFFHRBH TR T F bkk, REFLAER N LF FRGLMFLFS 1C e RAA, WWJ%’?%

F FAR 5] FEAaR AT

o 2017 F /&2 K-FFiE%4, 2018 FABHIESR, 2020 FhoNAZEIEHR, HEFATL

BRI FTERANT K19 FHUELFITLE 3 %; 18/19 F (Kahk) ©F4/74L$ 2/3 4%,
18/19 4 (&%) £F471 % 3/2 4,

Fr&, RRKFHME, 2018 FhoAdHiEk,
&R, LdafFiie

FTARE, FEKFHRZIBEHE, 2020 Fh Ak

aREld, 2020 FAhe ANAF K

2020 Fhm ANfZRIEFR, FAEF FARF L4k,
LIER, RAEFET S sk,
LIER, NEEFITLHFR,

HADsHERKRA
K3, ¥4 FA HR AR
2EAEL S A 13911026534 hangiuyue@cindasc.com
;i?tjéf#f’:;] = [4 87 A 15601850398 chenmingzhen@cindasc.com
AL R 45 E TR 13520816991 bianshuang@cindasc.com
4 b R4 W =2 18506960410 quejiacheng@cindasc.com
A R4 EUp-¥/c) 13816799047 liuchenxu@cindasc.com
b R 442 Bk I 3E 18618428080 ouyafei@cindasc.com
A R4 E ARTAAE 13051504933 giliyuan@cindasc.com
46 Jb R 44 £ ot 18340820155 weichong@cindasc.com
b R A& I & A 17687659919 luyuzhou@cindasc.com
;_i:;[;i%; = 3% 13718803208 yangxing@cindasc.com
R RAE XE 15800476582 wuguo@cindasc.com
LA RAEE M A2 15618358383 guopengcheng@cindasc.com
R RAE S 13122616887 liruolin@cindasc.com
L RRAE RIFE 13023188237 zhanggiongyu@cindasc.com
R4 ELE  EgMA 13530830620 wangliuyang@cindasc.com
Ao X442 ;i Y-4 15986679987 chenchen3@cindasc.com
ey R4 IME 17727821880 wangyufei@cindasc.com
e X4 E EXd 15999555916 wangzhiming@cindasc.com
ek X4 E 214 13229465369 yanna@cindasc.com
Ao X442 (X7 13032111629 jiaoyang@cindasc.com
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AT AR A0 BRAL 25 B Ak . Bl BLARR S AR TR R 89 BT A LS A BB T AT IR A AR A FLIL L AT BN 49454
HURIFTFE L, TE, LHFEREERRE T BRI E LIRS ABRBFAX,

%RAEMRA

fERAEF IR A TR 8] QAT MAR “RBHRIER” ) BA F BIE R 23 EIEFZTEF L5 T4 RS0 ERIEFBEF KA,

ARERA ERERIEREZRSWNGEDE PG BIL 5%, HIEEE P TR R TRERF5FE, 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 AL ARG A9 s . MMAR IO T fe & i LR RAZ B 6983,
B BAEKR R TARG G LRI AR A BB RILMRIE. AR, REEARRMBIEAARE, RARRL L2577 ik,
BAEAZRAER KB 5 AMETREL ., F4 BN TR — R AT LARE, SRAFXIERTRR B 4584,

EAERTHAT, KA b5 &R0 R K00 LA TH R AT AT, LRA % REE P WA IR B4R, M5 RILK
BRo BPEKEAREFOEELSEATF oL RRR, EALEEFRERE L. RREFROFH. LA, E1L
BACRLB S, I AEE ) SAA A 5 50 T AE R R I AL AR 9 6938 36 A 0 A

B A OHLT, ALK R RBAA T2 H A IS P 5 R8N I A A RIERARITE D, HTIHRAN XL ELA
RAE RS BARE T RAT L FIR S

R AN 5 RIERIA . KB EIERS B &, AR A AT AT K. H. A5, K350 ARE
LA, AR SN B R AR, B A AR AT A A, KRR LT A TR AT
Fohbe AR FIBE RS TR 0 K 2 A 00 AU 2 5 R 0 R L

I A BAERIERBER, BRABBEREHEARE, IRG—E R EETEERARE IR LRI, FRIERASEG M
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FEN: AR T AR 20% A L A AT G HABAR A A

ARER RO E LI - P IE 300

3 OATHARLR); His: Mhastsz T % 5%~20%; Pk ks B A EL AT,

RS REAAZAAL 6 NA FA: At AR Bl 2 £5% Z 1) Ak ATRIGHET AL,

Mo
FEih: MR THES5%AT .

g

ERTHRA ARG RENG T, AAHLERTIERAL ST AERANGTR, CELETHRON . BRETHFL L Z,EN
T FRAER T 284 09 & M 5 E T .

ABEFITRIEATR—ZRATHNE XX QAT AW THHE, HTFH S S KIRE T 6913 &Fa & LS IT 0 23745,
HERRFESEQUBRRTBG., BWEHERAFRFTEL, LEHHEE, AL, M, BEAEFT@ENELMEGERL. EATH
T, AZHAEFRTRAAEST A B AE ) RIR A A 94T 1) P75 AT R & AT oAE, 27 %% a Tk,
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