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IPC BHR+FEREFHILSZSERS, BFRFEEA
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EVERBRIGHT SECURITIES

=4 10826 B, AR%H 21 F=FR, A7 2021 FRI=FEEWLKRAA
37.93127t, AL IE K 208.85% ; SRR YT B4+ 6.35 12 7T, A LEIE K 2733.52%s.

=35

21Q3 WamEEEE, FHFERES. A8 202103 BN 14.57 27T, 8F
IRELIZK 14.94%, SZFELIEK 66.85%; SKIVVAREFE 2.8 1270, BFIF
EbIB 19.47%, BEEELIEK 2459.80%; KINNIEAE#FHE 2.76 1Z7T, 2
FIFLEIZ K 25.05%, BEFECEKL 197 &, A8 21Q3 W SFELERIFLEK1E
R EB RIS E HEMYER N FRTEE KRR, FEfRER S ZE MY
RETEFHIEE T, QREFIWSHEERERSER,

EFIRFUEF, BRIGEEEE: A8 2021 FI=FEEFZENRN 36.1%, [
b3 10.65pcts; #FIZEA 16.67%, FELLIEK 14.86pcts, AT 21Q3 EFI=
7939.25%, EBAZEIFLLIEK 3.43pcts, BEFLLIGK 13.97pcts; FFIFR
19.13%, BFIFLLIGK 0.71pcts, BERELIEK 17.89pcts. AT IPCEA L
Kb rk DRAM WL S5 ERERERIRFA, EFIGENTRFEIGR,

EResS s (IPC) EEEE, RIS/ 1. MEERERE. TERBEWEW
MANHHNRELRE, N TREFIREME ML NFRKEEM, A7
AN T EREATUER T RIIT A YIERMURE X RIISHEF, A8
2021Q1 IPC B/ SEMEURLY 1.73 1278, [EEL 2020 F£EULY 0.31 12T KIEE
K 450%, FRRATBLERDR @SR NYIERREYIRE K Ro

BRERREMHEDEHEMENTH, ISSIEEEERLE. ISS| TE-=REIERF
g FESE, £EH DRAM. SRAM. Flash #1 Analog MOFh, Tiish
HMEESE. TWRETETL, ARARELIES, FHREFE LFETREZH
FMAESMAL. RESHER, SESEUEE T, FHEENAZRTEE,
FHARFTE 360 IF 1. BERKAT. Bk HUD RA%, EHMEGTFTREERE
R, 3—FAE, SiAEXRMTENERES, BRRTATETS, Alt
FiEFRNBREMENURRA. ENFTAT, ISSIBEENEGRLBEE,
BEANFN. HESITR: BIEFICRELE 21-23 F£)38%F785 8.24 1Z7T.
11.20 127t 14.17 1270, ERARWMIL RV L/ETFIE PPA Z =B EREHEN
# “Connectivity” #8xmMB#Hisk, U LRI 21-23 & FENEMEE 9 5149
79 1.3. 1.0, 0.6 1Z7T# 1.3, 0.65. 01Z7t, HIt 21-23 EF I ERE M SEFE
5149 10.84, 12.85. 14.771Z7T, #HF “EN” #4HK.

NFRR: MEERSEHERKT. YBNEBAR R,

ARBATMSEERE

atR 2019 2020 2021E 2022E 2023
EWIBN (BFT) 339.35 2,169.80 4,913.61 6,782.59  8,811.60
BN E 30.69%  539.40%  126.45% 38.04% 29.92%
#FE (Bh7T) 58.66 73.20 824.06  1,119.74  1,416.88
T KR 334.02% 24.79% 1025.75% 35.88% 26.54%
EPS (5T) 0.29 0.16 1.76 2.39 3.02
ROE (JABBAXE) (H#) 4.75% 0.89% 9.20% 11.11% 12.33%
P/E 470 873 78 57 45

BEBRIR: Wind, JAIESFRRFATUN, BRMNESIEH 2021-10-25; 19 FRRAH 2.02 1Z8; 20 ERASH 4.69 128

EN (4H)

Haifr: 136.32 7T

iz

AR e

HAIEP4RS : S0930517100002
021-52523849
kailiu@ebscn.com

BKRA: RER

luanyumin@ebscn.com

mia¥iE

BRRA(1ZR) 4.69
BHE(ZT): 639.31
—ERE/&EE(T): 52.43/199.97
i3 AiRFX: 126.48%

RATERIES

115%

76%

37%

AN
-41% + T T

07/20 11/20 03/21 07/21

— LA IE JIR300
IEs 2RI
% M 3M iN%
1axs 0.00 -20.92 87.54
#a 3t 7.86 -17.17 85.24
HESR: Wind
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JLREE (300223.52) AKXIES
W iRFzESBH TN
FIER (77T 2019 2020 2021E 2022E 2023EjEFffEER (HH7T) 2019 2020 2021E 2022E 2023E
LT ON 339 2170 4,914 6,783 8812 MBHE™ 1,309 8,968 9,465 10,683 12,260
%N 204 1581 3,113 4316 5648 HMHAE 151 1,399 4,609 5474 7,296
I 4 133 105 104 103 RBMUEEEBES 646 463 100 101 101
i KeBthn 4 5 39 41 63  FIUAMKER 23 459 342 472 619
HEEA 10 139 295 339 391 MEEE 1 4 0 0 0
BB 68 08 246 271 441  EHMRUER (i) 3 2 29 27 35
M52m -2 -18 -77 -96  -108 TFE 112 1,305 1,887 3,352 4,222
HMRER 62 333 737 950 1,146 HfthAEhE 11 45 0 0 0
BRI 32 17 70 70 70 REIEFEIT 950 3,716 4,331 5602 7,232
Rz 63 74 856 1,164 1479 Ht&ETH 134 169 169 169 169
A2 59 72 858 1,166 1476 IKHARAURE 2 2 2 2 2
FRigH: 1 -1 34 47 59 EEH™ 36 364 372 373 367
R 59 73 824 1,120 1417 TEETIRE 37 70 63 58 54
DR R 0 0 0 0 0 FEWHE 32 872 803 742 687
ARBATRFHE 59 73 824 1,120 1,417 BE 0 3008 3,008 3,008 3,008
EPS(7T) 0.29 0.16 1.76 2.39 3.02 EHEfthiERzhE 82 16 99 99 99
EREpE~ET 360 5253 5134 5080 5,027
HERER (BHT) 2019 2020 2021E 2022E  2023EjE=Y:Yi+ 74 747 481 578 739
BEZHTS T 15 312 1311 1570 1,846 FEHAER 0 0 0 0 0
% FIE 59 73 824 1,120 1,417 MIfIKER 33 373 342 518 791
$IRRESS 4 133 105 104 103 MAIRE 0 0 0 0 0
ERERM 582 2,278  -568 1,299 703 FRHOKER 5 0 49 80 122
Hfth 535 2,172 2550 -1,652 377 iAsif 0 0 0 0 0
BHEERHENE R 48 -474 421 30 30 maifafEt 50 571 553 782 1,104
BASEH 3 86 69  -40 a0 IHBER 0 0 0 0 0
KR AT 2 2 0 0 0 M 0 0 0 0 0
AT 47 -390 351 70 70 EftIERENAS 23 63 0 0 0
BSENME T 23 1,517 -122 -35 54 {EREpfafREit 23 63 0 0 0
AT 1 267 0 0 0 KRG 1,235 8,222 8985 10,104 11521
55558 0 0 0 0 o B 202 469 469 469 469
TEAGEN 18 673 -266 97 160 2LRE 800 7618 7,700 7,811 7,811
AU -9 1,203 3,210 865 1,822 AROEFE 229 300 980 1,989 3,406
PEIESYNSIE 1,235 8,195 8,958 10,078 11,494
DERE R 0 27 27 27 27
FEIEHR
EFIBES (%) 2019 2020 2021F 2022E  2023EjMEE R 2019 2020 2021E 2022E 2023
EF= 30.8% 27.1% 36.6% 36.4% 35.9% YEEHAE 3% 6% 6% 5% 4%
EBITDA % 11.1%  9.9% 11.3% 16.3% 159% SIEZEAX 20% 5% 5% 4% 5%
EBIT = 9.8%  3.7%  92% 148% 147% [fEBAE 0% 1% 2% 1% 1%
Bighar = 175%  3.3% 17.5% 17.2% 16.7% HMEHBE=S 18%  15%  15%  14%  13%
AR R D= 17.3%  3.4% 16.8% 165% 16.1% FR{SRE 1% 2% 4% 4% 4%
ROA 45%  0.8%  87% 105% 11.6%
ROE (hf#) 4.7% 0.9% 9.2% 11.1% 12.3% =lfasti 2019 2020 2021E 2022E 2023
ZE M ROIC 6.9%  11%  6.2% 11.5% 13.5% gReLTF| 0.00 0.13 0.00 0.00  0.00
BREEWEN 0.08 0.67 6.21 1.85 3.94
(] 2019 2020 2021E 2022E  2023EQEF TR 6.11 17.47 1910 21.49 2451
W AR 6% 8% 5% 5% 6% IGRRENEURN 1.68  4.63 1048 1446 18.79
TENELR 18.99 6.51 7.83 717 655
EELL = 16.76 422 442 2.88 273 [k 2019 2020 2021E 2022 2023
JFEHNES B BES / / NA NA NA PE 470 873 78 57 45
B A IBRRS A / NA NA NA  pB 22.3 7.8 7.1 6.3 5.6
EV/EBITDA 729 297 112 56 44
HRIRR: Wind, XAIESFRZAT REZE 0% 0% 0% 0% 0%
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TR BTRER
R iEA

P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 53R 6-12 NB BB A AT RS E IS 5% 15%;

A it 3R 6-12 NA MR A IR S AR S M T RNE R 5% 5%;
a pis: KK 6-12 B MR ABEREEHIHE IS 5%E 15%;

g e K 6-12 B MIR AN TR BT E RN 15% E;

TR EXZRBBENZTR, HEQRHIGTERRNERNEATAES S, HEEMERR, BETAELS BRI ITR.

e A - A BRREREEIFR 300 1535, AUNEREERPMREE; SLREENCIARTE; MEREENMERIEE; BREEREHNEE
EfHRERA: e

S EESERIRRYENREA

FIREFFLENDITETEMRIR, FRRRTESHOMEREMNEATE, FREXANSMEETEZRREYEEBRYE, HEERTR
IR RS8R IS TE LN IR 2o

PHrImEEEA

FREZER D NMEAPEIES W HSRFRIESG A Z IR ERFEMAIES DN, USMNRWESE, TWEENMRGE, ERAE
AANEER, M, EYMHARRS, FNERENRABNWR AT, AFREEURIESHIREHNFAEHAARAZZIRIE, FRFRSPERXT
RITHHEFF AR AINER BT AR ARR. ARARRIGRMBITHRZERRNREMNER T, TP RE. TEERRURL
gg?%ﬁﬁ@ﬁﬁ%%%%ﬁo%ﬁmﬁkﬁﬁﬁ%mmm%&ﬁ—%ﬁxgﬁ,*5,mﬁ*%ﬁ¢ﬁ%¢ﬁ%%ﬁﬁ%mﬁmﬁﬁﬁﬁﬁ@ﬁ
‘H Ro

pr ek Sz

FIRERAXKIEFROBRABGIE, AREHFROERATNEEPEIERSITFIRIEFRAS AL SHER, ARKREEPEARENERR
(NAFREEN, TEEBRE) NOH, SREESOWTFRPEIESFLHEETIIESRASTHLARES ERETREE T,

FHARIIBEBRATM Everbright Sun Hung Kai (UK) Company Limited @Y AIEHR DB IR A BRI KEENT,

FRUFEEA
ARIEHRDERAR (UTEM “KAB" ) QBT 199 &, FHEPENRK (£F) SQARRAERNSEMSESEROFIISAR, 29
EIESSHENERH=REMER AT Z— REPEIESSRANEEIESFHE ISR, ZARNEETEEFEEHRAE IS,
RTRBZETE: EFEL; IEFRAEN, SIEFRS. IEFRAEDEXNMSINE; IESRFESRE, EFEE; MREARRMDET
B EFRARSAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILARERFARNFAREFEE. HEERA. HK.
BESERUNEBIEFIS,

FIREBARNIEFRDERABMALN (LUTEM “ARESFMAR ) RS, UEERENRIMEEAHATE. &R, TBNEEEM, BF
gﬁﬁﬂﬁﬁ%%%%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%gﬁo%kﬁ#ﬁ%%ﬂ%ﬁ*ﬁ%ﬁ\@ﬂﬁ%%ﬁ*%ﬁ,ﬁxﬁE&W£ﬁﬁ%E

FIREPHNEEL B, Tl RBIR SRR RIESAR RSN, PIERMETH#TEZARTEM. FEAERT, FIREFHER
FATFRRNE NH TR ERMARNRERN. BANBTEHRFREFBTRIBERANL, AREPHEBHFARRNELHRE SR AIRA
ENAGRABN. USWAUKEERR. RAEFNHYZDEZEESHERR, HBERNERTRERNS, TRASRENHERITRARME
—EER. WREHEERAFREMERN—TER, FARMREEYFFEEMEERE.

TRIBYHY, AABARSEEHAGSARGFAHERS. BNATUF—HRE, ZATMBEEAR. XZARMEMTLARTESEEF
RESHAIREPWSFEANOKEBETPILHRZZHEE, FATDNWEA=EETAE. BESFIIUREMEE I SIRRAIEES I ME S A RENEL
gﬁ%ﬁﬁ-ﬁ%&ﬁ&ﬁo$QEﬁﬁﬁﬁ%ﬁ%#ﬁ%&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%H,EﬁEﬁ%%%ﬁgﬂAiﬁﬁ#
12! Fo

TEEBATNBERT, AABRAEMRBIMATRFEIREPRENABMAITIESINATHH#TRS, AR AREQTIRMFETSIURMHIE
%iﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ%W%oEﬁ%ﬁ%%ﬁ%ﬁ$@ﬂ&¢ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁﬁﬂﬁﬁﬁ,%ﬁ$ﬁ%ﬁﬁ&ﬁ&%
N _%_J\ o

FIRERFEPEAREMEZZEPEARLNERAL L, NOHEETFEE. FRERRREAETQBRE, REPEFA, EEVEHD
ARELERTR. EABREHTER. S5, 3. B, K. BiEs51H. NMEENITASEAREMEMERSERIHA, TARRSRE
R—INEREENNF. FAERIRSDERNER. RSITICRATICINEAT BT, RSIFIERIFE.

FARIESFRDBIRARRIRFE. RE—LIF.,

KRS FFR

L b= 3|

BLTXERIAR 1266 5 ARRREEE 2 S BHKRREAIE 6011 S
1BIE517 1 SRtk 48 B E=EERAE TR NEO ZRLETTAE A BE 17 #
KRS A ER AT XN

&4 RE

HARFBEEFRAR Everbright Sun Hung Kai (UK) Company Limited

FHBMPTLHIAE 33 STE—H 28 1% 64 Cannon Street, London, United Kingdom EC4N 6AE
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