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T HMAE ( AR T ) 58.89 T
B A#RiA% ( ABH): 100.00 ©

LE L & AN : %))
B A (MTIR) 11.31
e _E R AR (LRR) 4.25
EHAL(MC) 666.06
F N B & RAK(T) 99.69/50.54
PR 300 454k 4827
BEhECE 4 3522
ARM(E) FRAS G B(E Fi 7T
2500
92.45 2000
83.99
1500
75.53
67.07 Fr-~-H-*+ & - 135 -1 1308 1000
58.61 [F i1l - 500
50.15 * - 0
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1. CRRAR—FREIE-REZ NG
oK RRAMEREEY 2021.4.30

2. AL AL F L B4R SR - B,
S BRI KT 4, 2021.2.26

3. (RARAK=ZFREIP-RE B /4144
BRTHAH, TRERETSD,
2020.10.30

4, CRARAEEARBEEZRS - KXFHHiE
Zh, ORI RIEAEY, 2020.10.14

#9 %

27 JF SAC $lk %5 S1130520010001
zhengbiyu@gjzg.com.cn
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R%5 ICHASERMBBELR, BIKTTiHH

i

M H 2019 2020 2021E 2022E 2023E

N (BF L) 1738 1824 2001 3082 4279

Ja A4 AE (FF L) 933 1104 943 1439 2059

PeE AR E () 0.83 0.98 0.83 1.26 1.81

EPS 3 K% (%) 14% 18% -15% 53% 43%

BRE (1) 71 60 71 47 33

AR (1) 38 36 34 22 16

HREMEE (%) 13% 14% 11% 15% 18%

PEG 869.9 4.4 1.5 1.4 1.3

o 4 6 3%

n —EEHSRMPERRER, 2K THHHY: 8 A 28 A akh—
EE 42 108K, K 42% (%5 T RN 40%3RLIEK, 1245
KT T AL 10-15 48 ), B RB 28 A& (MA—F EF b RiBiL
40%H k& )., —FEEF, LA EFEIRL TEL 3-4 A~53] 62%/
41%, N3] )AE Tk EF)EE CPUBIKLE ( LEF T2 50, —F
AL 5%, 124 KT 20%), —F /& EPS Rl B4 F4iX 0.15 T,
{2 IR0 B A 28% 7% &,

m 2021 FBMBKARATEAE: 2R LFFSRASRNTL, 2H02

FikikF) Wind A7) — 2 FdAeg 24.7 10520k, 11.8 124, &ATIAH
Wind 5473 T8 A2k fmin 25 AN, A 19-20 12, FHIgIL 5-
10%. #HEA1 TS 2021 FHR B AL 24%3%] 0.8 7T, &f&-F Wind 45 1.05

7,
BRERFRWERAERE: R 2021 F2MBRA A RKT L, (=

|
EANEHZERFTHE LA FAERE, 5% —FF M4 Rambus £
3-4 AN E M, A IntellAMD ¥ T8 F = F E 4 49 7nm Sapphire
Rapids & 5nm Genoa CPU, ## 4 % 4% 30-50% A & £4)% ¢ DDR 5
1+10 AFER SR, B4TRN, RESR, WREEYS R 6, X 12
N A& 4i@#E (AMD 5nm CPU), PCIE Gen 5.0 Retimer, iX 3Rz /) #a
ik AT 2022-2023 I BIR AR, FlHIRZNE .

FZHxENX

m KR AT 2021/2022/2023E 4 EPS £ 16%/10%/13%, F T i B 474~
M 110 5] 100 7T, f24H “FEANFA.

m FRE—, BFEVYELS, AHBARSBATLTIT, BARSHKGE

&, Bz b AMD BB LA, LAFE /) FHETHLZLZERN G,

ok S MR E — AR # 9

P 7] 23 BRAT BRAE < 3 AR 45 1 (43 o5 ik e
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KR ZRIRE BN W2

Year-end 31 Dec (AR F, +12) 2019 2020 2021E 2022E 2023E
TREBRAN 1.74 1.82 2.00 3.08 4.28
kA 0.45 0.51 0.68 1.00 1.37
& Ak £ ,4) 1.29 1.32 1.32 2.08 2.91
=R i 0.31 0.12 0.32 0.53 0.71
Z b A 8 0.98 1.20 1.01 1.55 2.20
| 0.00 0.00 0.00 0.00 0.00
WAl 0.00 0.00 0.00 0.00 0.00
A B AT A 0.98 1.20 1.01 1.55 2.20
A 8 0.00 0.00 0.00 0.00 0.00
H A -0.00 0.01 0.00 0.01 0.01
FFBN 0.00 0.00 0.00 0.00 0.00
44 0.00 0.00 0.00 0.00 0.00
AT A B 0.98 1.20 1.01 1.55 2.21
B AFHLl B A AR % 0.05 0.10 0.07 0.12 0.15
A 0.93 1.10 0.94 1.44 2.06
Bl b3 K £ (%)

2k BN -1% 5% 10% 54% 39%
gk £,4) 4% 3% 0% 58% 40%
2 kA E 25% 22% -16% 54% 43%
76 AT A 25% 22% -16% 54% 43%
HAT A 88 24% 23% -16% 54% 42%
A i 27% 18% -15% 53% 43%
K H g (ART, )

RE N 1.54 1.61 1.76 2.70 3.47
R AT AT 4 A 0.87 1.06 0.88 1.36 1.79
F A i 0.83 0.98 0.83 1.26 1.67
EN L AR 6.49 7.14 7.61 8.63 9.28
HREZEINLRT 0.77 0.94 0.80 1.22 1.63
FRAHIAERE 0.76 (0.52) 0.50 0.75 1.20
*EAHEEANRSR, +12) 2019 2020 2021E 2022E 2023E
Uil 7.36 6.35 6.70 7.31 8.35
J2 W23 B WO 3K 0.13 0.09 0.10 0.15 0.21
oy 0.16 0.19 0.25 0.37 0.50
H AR 0.03 0.04 0.04 0.07 0.09
R T A 7.68 6.66 7.09 7.89 9.15
R 0.03 0.99 1.01 1.03 1.06
IR | R 0.07 0.25 0.09 0.10 0.10
KA AL F - 0.52 1.00 1.50 2.00
FERF K AT 0.10 1.76 2.10 2.63 3.16
=R 7.78 8.42 9.19 10.52 12.31
YRR - - - . -
J At 23 B A KA 0.09 0.09 0.12 0.17 0.23
EH RS R A 0.19 0.15 0.17 0.25 0.35
R A 0.28 0.24 0.28 0.42 0.59
KA H 2 = 5 = - -

-2

g AR e —

R 457 7% 9A




] & JiE 75

SINOLINK SECURITIES /A\é] “g\i%
FAe k48 & 0.17 0.11 0.23 0.26 0.30
ERF R K AT 0.17 0.11 0.23 0.26 0.30
% i 43t 0.45 0.35 0.51 0.68 0.89
FHA(BIEA) 1.13 1.13 1.13 1.13 1.13
FANRE 4.81 4.78 4.78 4.78 4.78
Ko A iHE 1.39 2.16 2.77 3.92 5.52
VR AR - - = = =
B R AR A 7.33 8.07 8.68 9.83 11.43
R i A BT R AR A & 7.78 8.42 9.19 10.52 12.31
ZELE (X)

R G 0.9 0.6 0.6 0.6 0.6
55 R & 4.2 4.4 4.4 4.4 4.4
AR A 2.9 2.7 2.7 2.7 2.7
B R R AR (X) 60.7 1.9 2.0 3.0 4.0
AERERART, T10) 2019 2020 2021E 2022E 2023E
A 0.93 1.10 0.94 1.44 2.06
H A 1.08 0.90 0.00 0.00 -
ALEREER 2.02 2.00 0.94 1.44 2.06
TEREEH -1.15 -1.00 -0.03 -0.05 -0.06
2R FHALRK 0.87 1.00 0.91 1.39 2.00
TR X -0.02 -0.44 -0.02 -0.02 -0.03
H A 4.84 8.26 0.16 -0.01 -
BF -6.82 -8.16 -0.48 -0.50 -0.50
BEFHALSER -2.01 -0.34 -0.34 -0.53 -0.53
KR 0.00 0.00 0.00 0.00 -
FA KRB FA T -0.33 -0.34 0.12 0.03 0.04
PEA R 3.02 0.00 -0.33 -0.28 -0.47
EREHRLZER 1.55 0.32 0.36 0.60 1.05
LB AhT -1.14 0.66 0.57 0.86 1.47
- 3 -
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SINOLINK SECURITIES 8] &R
T 45 P AKX IR PR IR A T 3 ¥ A8 % HRE I B FE AT B
B —AA —AR AR =ZAA SAA TG PARBREELTENS “EN” F Lo, A
FEN 0 1 4 7 18 T IF 20, A hH” 1% 3 4, h BT 7 4
¥ 0 0 0 2 0 &, ZEFHITERERARS, BATH YRS R
g 0 0 0 0 0 W K,
R 0 0 0 0 0 RALTF N5 PR KT
#% 000 100 100 122  1.00 1.00 =£ A; 1.01~2.0=34; 2.01~3.0=F 1
kB BMAAL 3.01~4.0=% %
S £ Hf 5 F B AR INAR ) AR () i s 5 A PR B
Vo3 B # PR Lk B A+ 116.15 300
1 2020-10-14 FEN 82.71 110.00 ~ 110.00 105.15 250
2 2020-10-30  EA 74.75 N/A 94.15 200
3 2021-02-26 £ 78.80 120.00 ~ 120.00 . 56
4  2021-04-30  EA 64.30 110.00 ~ 110.00 215 100
61.15 50
50.15 0

190828
191128
200228
200528
200828
201128
210228
210531

KR B AEFFR BT

A RH A

FN: THAARKR 6-12 A A Bk A 15%A 1,
¥iF: AR 6- 12 ANA W LAkt A 5% - 15%;
Pk FRAAR 6- 12 AAAZSMEELE 5% - S%;
B FHAR 6- 12 AAATRIGEAE S L.

-4 -
WA AR RE—R4EF #9
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45 7| & WA

B A E AR A Fnd) 27 BiE AR BT RN S, CEEIEALT R LT,

AIRE AT B A EA A P d)” (VAT RAR “B4AEA") Fih, REFLEPEIKAR, ETIMFIA
¥ RAF VLT 77 KA RIS 1B RV AT KA 0. #84. 4. 3R, B8 6. AL, Bz
JTARLB) RAREG HAl 7 KAL) . R P @G3R FIL, FEPELALS “BEEARWARASG”, ERFSA
R HATIEATA R F 69 M Aafs 2.

AARE 69 = AR T B A IEA BRI RA R A T3 69T FAFRERIAF AL, (2B 2 AR RA R 2
AT B S M A B RARAEATIRAE, st FiZF P A G —uis, BAeiEARME B EfTiatk, LERRE T
T B, TR R B IRE AR A TE R A BT 6 FI BT, EREE R B F LT, TR EE,

AIREF 8. ERFHELS, D RABAN B B FIEA R ZTATGE T REY., B LS
% Je 3| B A E A G B RIRE B A B F R, W R EARIRE A B E TR E—B &, AR
£ 2R FIRSEEE WA im 0B R E AR G b = 50, AR MR L AL R AT, B A EAEBURR
BREAR B F EAREGETELRE R EHE LRI, AR (BAXE) BRI ZTRE ., RERY.
RE P a91E B RATRA T LA TMRILT . FE. DRSO RLBRERI, BAIEARRIRE F 09 A 23R4
BAE DR ATk, AAEATRME 3 M RAHEFT A A AN

FRFEAFOEILT, BAIEAN KFENM T RAITFA WS F i R 69 8] BT AT EATTRHATR ), F7T 66 A
X g\ B) B AR R BAR AL S AP GRS

AIRE BB M R R, JLREB M 7 ik, HOARIRE P BME T 445 H b £ A5 4R 690 5 B
B R IFREAR—3, HBAFAT RAE AR AIRE M R A B2 HEA P .

I GEABRE AL IE LSBT EIE), AREUEE AEADA P8 B P+ RIS EA S F €3 K (4 C3
K) R FHFEA;, FEEIEAR C3 A L (S C3R) 948 AL BAIEAMRREHTRT, IEMTHMEL,
B 4 E A R ARIEA R kAT AE.

SRR T F B KFE1EA .

L& I3 T

#,7%: 021-60753903 #,7%: 010-66216979 #,1%: 0755-83831378

t A 021-61038200 t A 010-66216793 #A: 0755-83830558

W46 : researchsh@gjzg.com.cn W46 : researchbj@gjzg.com.cn w46 : researchsz@gjzg.com.cn

B4 201204 Bi%: 100053 ¥R%: 518000

ik EETH AR ATR 5454 1088 5 ik PEILTEIRE KR 354 E dak: FERYTAEER PO 1-1 5
RATEFRKE 7 4% ER#) 3 T3-2402
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