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2021 10 A 30 B

B4 2 MR AR ZFR, 08 Q3 ZIEIK 19.14 12T, F gk 51.98%,
IRLIE K 4.37%:; JadAF) 2.97 127, Fleigk 2075.21%, IRHIEEK
15.42%; 4=dE%4) 2.85 1270, Rk 11960.79%, Fik3gk 19.54%.

BIE:

Q3 L5AFH, AERQHEHFEG: Q3 ZIEI 19.14 12T, Rk
51.98%, IRIgKk 4.37%; VaE44) 2.97 104, Figk 2075.21%, 3k
bk 15.42%; FodF4F) 2.85 {2, Bk 11960.79%, IRibigk
19.54%. #5461, Q3 BIIRA TR, £2H: —F @, AT LTaE
Fagd, Na AT 2 EAR, AHKTFA 20 F Q3 49 15.02 24
G THZE 214 Q2 49 13.86 1070, foty Fora) Hsrif ot 87 Sk,
FEA T 6TF 8, A8 TF 12FHARK, FERIFEL L —ZuE;
B—F iy, w8 F5 S A KBB4 E, 40 ACDC & muik. IPM &
PIM A3 34225 B % KGR, S A TR, dtmem T 2R
B BAK AR

FIEMABAERF KA, 548 TTLERAELAT REMOGFEMRM; AR
8 TR EINIETHE, Q3 £A4|%ik 34.99%, IRLFEIE 1.57pct, JaH
HA|EIX 15.5%, M n L 5. BRBEH, N8 FEALKLE T, =
EEAEHEE 15871270, ARBBERZHTT A2EE.

P RFg e SR, RERRKTH: 545 T FFIRESRE & ik B,
KB, NG BB % EHAE LR, HARL AN G B it = S AR,
1, .54 5 IPM A, IGBT. MEMS % & S48 = 5, &btk g,

INE) B KA BRI, IGBT &, 235 IPM A £ & SAUKRZA |2
s LB, BPREEN. BAFRK, 2EBKRE AT B, T&EITAL.
FRIESEMER; A% IGBT Tadwir. RuSwhes, FTXHEA S R4L
JRAMK; BRI CAEE F 5, KB E N KR P IEitAR; M 2T 22
FFAFRR TR,

MEMS 7 &, 23+ 45842 MEMS #2403, &~ st HMOV %k
HE P, A K K b, 8] g Ae KAL) SR, A
J GaN B AL E#4dkidt b, B SIC FiRAFIELK.

BATR HEIOPR: T EZREAHARA S aALGHFE IDM A3 2—, &
BB DR, AoxafTlsca/E. P EmTANGL, ArEInNE) 4
H I F S G m A A, IGBT. MEMS A% = RFFHRF L LRI
i, R BT, RAITRITAE) 2021-2023 4384455 4 10.
32 12/13.3112/17.66 12, 3t 5 PE 4 85/66/49 4%, iz, a)“F N"IFA.

PR B & ATk B Bk S R . AR A TR 6 MR, = IR R R
P I35 R BT 64 R e
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FE2M 54847 2019A
Bl BN (F 7 ) 3,110.57
¥ % % YoY % 2.80%
)2 B8N E) A FNE(E A u)  14.53

¥ £ % YoY% -91.47%
EFIE) 19.47%
HRFHGEE RO 0.43%
EPS(#Ei) (L) 0.01
&% PIE(4%) 6009.42
T4 PIS(H) 28.07

2020A
4,280.56
37.61%
67.60
365.16%
22.50%
1.98%
0.05
1291.90
20.40

2021E
7,288.60
70.27%
1,032.38
1427.26%
33.03%
26.39%
0.73
84.59
11.98
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2021E 2023E

9,610.77 12,449.60

31.86% 29.54%

1,330.96 1,765.64

28.92% 32.66%

33.14% 33.33%

26.48% 27.29%

0.94 1.25

65.61 49.46

9.09 7.01
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= R A A H A A FIE & A5 H A
LB 2019A 2020A 2021E 2022E 2023E QR 2019A  2020A  2021E 2022E 2023E
ik 3,812.31 4,379.84 5863.36 8,042.94 10,719.9 L3-S IN 3,110.5  4,280. 7,288.60 9,610.77 12,449.6
Nk 1,082.28 1,110.40 68147 1,422.51  1,869.61 Bk K 2,504.8 3,317. 4,881.43 6,425.81 8,300.17
FLCEAE 109.32 121.55 231.56 305.34 381.52 E A AL AR A 2497  26.46 39.18 51.66 66.92
JL AR 829.07 1,188.38  1,956.91  2,580.39  3,356.92 A& A 103.86 11259  142.22 211.44 286.34
FA gk 10.32 16.65 27.95 31.84 43.44 EHEEA 232.81 24847 30913  407.62 528.02
Ve 142159 1,387.91 227591 2,756.77  3,704.42 R R 334.38  428.77  578.39 762.67 987.95
4t 359.73 554.96 689.57 946.10  1.364.09 4% A 108.89  167.92  181.16 186.74  204.86
o3& =h > & =1 /Er\ -
FRAT 5100.95 5,460.27 552246  5646.90 5,622.67 AABARAR -7t 0114 .., 3845 17096  -225.18
K A BARIE A 618.34 731.38 731.38 731.38 731.38 FR AR 7.18 -3.56 -57.46 -40.22 -28.16
= S AN H -
B (8it) 2,869.19 3,029.10  3,130.10  2,91040 2,775.36 S 2996 40 3.53 -261.50  -369.95
PR 19428  226.84 271.40 244.94 220.44 &b A)H 13077 -3577 14160 1,434.07 1,902.43
Hiw 1,419.13 1,47295 1,389.58  1,760.19  1,895.49 X &3 0.84 -1.95 0.19 0.25 0.32
=8t 8,913.26 9,840.11 11,385.82 13,689.8  16,342.6 )8 R -129.94  -37.72 114179 143432 1,902.75
W /AT 3,386.00 3,682.32 4,112.96  4,981.90 5,877.47 P 2263  -1508  108.12 101.70 134.91
#2 K 1,736.82 2,010.84 1,769.54  1,946.49 2,141.14 %48 -107.31 -22.64 1,033.67 1,332.62 1,767.84
FLAT F 173.53 129.07 189.93 250.02 322.94 VB FRAR B -121.84  -90.23 1.29 1.66 2.20
JLAF IR 709.13 785.07 1,322.53  1,729.37  2,199.17 V3 BN 3] BT 14.53 67.60 1,032.38 1,330.96 1,765.64
H A 766.53 757.33 830.96 1,056.02  1,214.22 EBITDA 400.77 600.04 1,675.41 1,977.90 2,555.39
kA3 Kk 1,289.09 1,650.57 183521 1,970.76  2,136.73 EPS (% #)(7T) 0.01 0.05 0.73 0.94 1.25
K 486.21 663.92 848.55 984.11 1,150.08
b 802.89 986.65 986.65 986.65 986.65 Ao RBR 45 F F A
fifiait 4,675.09 5332.89 594817  6,952.66  8,014.20 QSR 2019A 2020A  2021E  2022E  2023E
W R & P S = 3
JBRAMR S 859.19  1,059.19  1,060.47  1,062.13  1,064.33 #ZEEHAER 13260 14503 51714 1,083.54  932.96
V2B HNE) IRAR G 3,378.98  3,448.03  4,377.18  5,675.05  7,264.12 ZF)iE -107.31  -22.64 1,033.67 1,332.62 1,767.84
S e R AR AR A 8913.26  9840.11  11385.82 13689.84 16342.66 #1822 409.83 46568  352.46 356.84  447.78
43 A 120.88  172.07  181.16 186.74  204.86
MK -0.96
FEW S I A EAA -10.34 -3.13 57.46 40.22
L3t 2019A 2020A 2021E 2022E 2023E TER L) -287.69 - - -888.56 -
e : . ) ) ] ®e
TN 3,110.57 4,280.56 7,288.60  9,610.77 12,4;49 6 e o BEn SR 5
2.80% 37.61%  70.27% 31.86%  29.54% itz B
Bl (%) REEHAE R -963.45 -499.54  -515.16  -446.88
750.21
- 14, 7. 1,032. 1,330. 1,765.64 -
)2 B3] A %3 67.60 —— i e AT N 76526 ..o, 43227 38294 -394.33
Rl (%) -91.47% 365.16  1427.26%  28.92% 32.66% KA A 263.82  164.01 30.23 -8.63 2.16
19.47%  22.50%  33.03% 33.14%  33.33% B}
E2HE (%) g} -46200 .., -97.51 -12359  -54.71
ROE% 0.43% 1.98% 26.39% 26.48%  27.29% EFEHAAR 750.96 673.19  -446.52  172.66 -38.98
EPS (#7%)(7T) o e Wi s e T AL K -27.95 8.02 103.24 33.10 176.56
P/E 6009.42  1291.90 84.59 65.61 49.46 (R 395.02 33244  79.18 215.54 147.80
PIS 28.07 2040 11.98 9.09 7.01 LMAGHIE 10889 28440 21983 38143
208.70 140.10 53.91 45.86 35.63 oz sy '
EV/EBITDA A R AR -79.89  68.00  -428.93  741.04  447.10
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Z 3E, BERETHEKFAMEE,
MEFXFHRBARCT kit FIEERENSLF FHROLFLFTE 10 kg LA,
FFARN 8] F R . 2017 F & K-FFIEHR, 2018 FABHIER, 2020 FhuNfZHIEHK, FEFITL

BRI PIERINE K9 FHMELTFIT LS

18/19 F (&) ©F4T% 3/2 &,

04,

RER, EHEAAAE

XK
FHIN, BB R AR AT A

gAML,

A, 2018 FAe NG HIEFR,

A gk, 2020 FAn ANAZRIERK,

i 5 FARAT A 22

2020 FAhuNfZAIER, ERFEMET .

L,ﬁﬁmﬁw"%ﬁ#%lﬁﬁf
LRV E S

3.4 18/19 5 (KRahR) ©F47LF 2/3 4%,

RFEH A

% % VRAR, A%, HhikBMk,

RIER, FRAE, BESFE. B KK,

FARE, LB KPR S IFEMLE, 2020 FhonfFik
HAMHERKRA

K3 54 FAL HR A

AEAE RS HAKA 13911026534 hangiuyue@cindasc.com
AR ESEN (EHITAE) HAA 15601850398 chenmingzhen@cindasc.com

b R4 A AL 18506960410 quejiacheng@cindasc.com

4o b R 44 X R AE 13816799047 liuchenxu@cindasc.com

A R A& ARTAE 13051504933 giliyuan@cindasc.com

453k R 4412 Ik & A 17687659919 luyuzhou@cindasc.com

LRRMENER(EH ) Bt 13718803208 yangxing@cindasc.com

oA R A % B 15800476582 wuguo@cindasc.com

A RAE MEAZ 15618358383 guopengcheng@cindasc.com

R RAE E S 13122616887 liruolin@cindasc.com

LR RAEE HKEIF 13524484975 daijianxiao@cindasc.com

e RAE R % e 13530830620 wangliuyang@cindasc.com

e RA4E -4 15986679987 chenchen3@cindasc.com

A K442 IRE 17727821880 wangyufei@cindasc.com

A X AHE EX &) 15999555916 wangzhiming@cindasc.com

i R4HE E] 13229465369 yanna@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
IR AT R &8 Y Py

FEN: phAastseT AL 20%6 4 1 A AT LA HABARA

AdRE R e Ak o 7R 300

HH OAT MARAA); Hag: pAtastsx T A% 5%~20%: Wbk f7ded R AR

HE: REABZAR 6 AR | A RRMRERAETSN 20 ER: TLERH TR,

Mo
Fdi: RO HBTEAESBAT.

R 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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