DAl IR E

E B (688766. SH)
BT

BREER EA

TR JFER300

B F 47 AT
k%5 $1500520030001
Bt A W5 15618995441

R #a: fangjing@cindasc. com

1% K AE FR AT A TR 8]

CINDA SECURITIES CO.,LTD
RTERRK AT 2 B9 5151 Sk
BR%%: 100031

SERABTN, THEEEaETE

2021 410 A 30 H

F4:2021 510 A 29 B, & #4045 2021 5% =5 & k4, N 8] 3Q21
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BAEKXR, EHIAET =S,

MAVEERA, NEl ZFFEAFEZHE 44.03%, RSt 21.8pcts. 2
S EAERAGRERZER: (1) N BRI T EHAZ, 3= it/
&, Zims St b kRA; (2) 2RFFRITLESETA, A8/ %
¥ IR B TR A TR

>NOR Flash 77 &, » 38 % Bl &%+ T %% NOR Flash, & AT
HR T, WIRREAR, A THEROTBER, AR ST 51050
89 R w42, NOR Flash 1k #7124 Kig s K. st 5h, SONOS T Z & 128M
ATFTRAZFRT ETOX, HHN 5L bR %, LT AW
SONOS T Z % & Kuith], TEHLAR., RN, NaHFEE0 P AE
A B AR, 2021 FLEFFTRT 40nm 49 4M-128M 4 % 7| = S 7
A, 40nm ¥ K E = F s % G RBF RS, AR A 6 B B 15 K 2 X
AR EEAK, RARFAL,

»>EEPROM # &, N & LENH 5K 95nm, #42 b F4m%, B4 KEE+)
R Fayik4d 4, 12C+SPl £ 0 EEPROM A% & % 2K-2M £ 47|, B
AT AL AN 8] B & ik F FARE ILIX — B AR. Sbdb, WL 8 AR KA
AR SN KT 3 £ R FANIBRA B, BT At R, Mite 83k
CCM #yglk el A #24F, EEPROM 44 2 5k K,

> BAVM 5B IFR: KA+ 2021-2023 F)3 84 A1E5 A A 3.0,
45, 561, 10 A 29 Blc&M (371.21 T/RR) H1EH A A 45,
30, 24 15, fH “KN” 4%

>RGEF: THEF bR LR Tard K848,

T 20 44847 2019A 2020A 2021E 2022E 2023E
FTLEEAN(EFTT) 363 717 1,201 1,918 2,606
# K E YoY % 103.6% 97.6% 67.5% 59.7% 35.9%
V3 B £ B) % AL 32 86 301 450 556
(A7)

K E YoY% 141.67% 166.20% 249.68% 49.43% 23.57%
ERLE 73 27.46% 23.79% 37.07% 34.31% 32.11%
A kEE RO 24.72% 28.51% 25.05% 20.32% 20.84%
EPS(##)(L) 1.19 3.17 8.30 12.41 15.33
B & PIE(ME) 416.1 156.3 44.7 29.9 24.2

% & PIB(1%) 363 717 1,201 1,918 2,606
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FAHRR: Wind, 7584 ELFL P
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B7: LHRMAERSAERARRK K 8: LMW Ik L AR
m— 5 ({7) e FEREREL (K, A) m— R (17) e FEEERE (K, Bih)

250 - 140 1.80
120 1.60
2.00 1.40
100 120
1.50 80 1.00
Loo 60 0.80
0.60

40
0.50 0.40
20 0.20
0.00 0 0.00

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

FHFEE: Wind, 752 ELFL P

1904 20Q1 20Q2 20Q3 20Q4 21Q1 21Q2 21Q3

FHFER: Wind, 1538 EFL P

FEERE— R L5 A RAE EWE hitp://www.cindasc.com 4




/= Rk ¥l BT A Al % BB
it B 2019A  2020A  2021E  2022E  2023E 2B 2019A 2020A  2021E  2022E  2023E
R~ 261 441 2,113 2,597 3,211 FREKN 363 717 1,201 1,918 2,606
i 112 117 1,664 1,864 2,187 TR A 263 547 756 1,260 1,769
SR lEX3 0 0 0 0 0 TLRERM O 1 2 3 4
Fa
R K 49 145 234 370 503 HER R 15 16 24 38 52
TR 1 0 0 1 1 IR 12 18 28 44 57
AR 97 144 200 333 467 AR A 31 46 74 119 162
H A 2 33 14 30 52 W %55 R 0 0 7 17 -25
FRAL~ 16 33 22 19 17 BAERK &7 6 -5 2 -4 -5
KBMERET 0 0 0 0 0 BEAKE 0 0 0 15 15
= RS I - - - -
BRE” (& 10 19 8 4 2 h 12 2 0 2 5
1)
T I F 2 4 4 3 3 Z b A 36 92 327 488 602
H A 4 9 10 12 12 TRIMEEL 2 4 6 8
St 277 473 2,133 2,616 3,227 URERE ] 36 94 331 494 611
G 62 82 124 201 273 PRAFAL 3 8 30 44 55
43 B4 3K 3 0 0 0 0 %48 32 86 301 450 556
AT F A 0 0 0 0 0 VHEMBEAEMAE o 0 0 0 0
B A T 46 65 90 149 210 V2 & AN 84 32 86 301 450 556
)78
H Ak 13 17 34 52 63 EBITDA 41 105 335 482 589
Rz Atk 3 0 0 0 40 EPS (% 1.19 3.17 8.30 12.41 15.33
“F)(T)
K43k 0 0 0 0 40
H Ak 3 0 0 0 0 AERER LB F A
R4t 64 82 124 201 313 ST HE 2019A 2020A  2021E 2022E 2023E
YHEEERE 0 0 0 0 0 Z2BEHAE 31 -49 223 215 299
V3 & BN 8 i AR 212 391 2,011 2,415 2,915 & F 9 32 86 301 450 556
&
RAFARR AR 077 473 2,134 2,617 3,228 A7 18 e 4 4 8 12 5 4
%5 A 1 3 -7 -17 -25
. _ %K 4 -
e LR BT A R 0 0 15
it FE 2019A  2020A  2021E  2022E  2023E TERELH 5 -151 -85 216 225
FdEEAN 363 717 1,201 1,918 2,606 A il 5 2 9 6
_ 103.6% 97.6%  67.5%  59.7%  35.9% BREHNE -9 -26 2 13 14
Bl (%) ey
p
13 & BN 5) A i 4 - - _ i
ﬁi]/r% AR kY] 86 301 450 556 AL 9 26 i 16 16
Fltt (%)  141.67% 166.20% 249.68% 49.43%  23.57% KA 0 0 0 0 0
0, 0, 0, 0, 0, -
L (opy 2748% 2379% 37.07% 3431%  3211% S 0 0 il 29 30
ROE% 24.72% 28.51%  25.05%  20.32%  20.84% EREHIAEL 80 83 1,326 -28 10
i
EPS (7%)(%) 119 3.17 8.30 12.41 15.33 TR 149 129 1,379 45 56
P/E 416.1 156.3 44.7 29.9 24.2 3 2 -3 0 0 40
. 63.3 34.4 6.7 5.6 4.6 FAHAL &SRB O 0 -23 -28 -30
&
2276 965 40.1 27.9 22.9 8 B 103 8 1,547 200 323
EV/EBITDA z;‘ﬁ"ﬁ’%}ﬁ“
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7, BEEFTHABKRFAMERE, L5 FFFRITLRALEE, AEINMEFIDEITEZ2R, #E
R SR A A X Tglﬂfxiz%lﬂﬂv"ﬂZ*%ﬁ‘@JkWﬂh—T—“ IC ookt RAZA, §WrBh % RF FAR0N 3
FIERA . 2017 48 K-FFIER, 2018 £ ARBHIEHK, 2020 S AfFkiE ki, HEFITLEFERIATIF A
ERNE R 19 FHMERFHLS 3 .4; 18/19 F (Rahk) ©F47% % 2/3 &; 18/19 F (44-%) &F
T 3/2 4.

Fr#, KXRFME, 2018 FaNGEHIESR, 2020 FANFHIER, TEFEHAT . LFEHAHM,
) Bt 3 B AR AT AE L

WER, LHEAASHFE LML, 2020 FmAlZEIER, & E VRAR, L%, G EMIE,

FA&E, BB RFRTIREHME, 2020 SFmANFRIELR, FRAE, BESHE, B, HNMKE,

HAHERKRA
K3 54 Fi WR 4R
AEMEEE ShAK A 13911026534 hangiuyue@cindasc.com

LRRAEN LN (ZHIE) HAL 15601850398 chenmingzhen@cindasc.com

IR 4E A E AL 18506960410 quejiacheng@cindasc.com
XA E pUp-%ich 13816799047 liuchenxu@cindasc.com
FEALE4E TR 13051504933 qiliyuan@cindasc.com
b R 44 I & A 17687659919 luyuzhou@cindasc.com
LARAEINER(EHIE) HX 13718803208 yangxing@cindasc.com
R REAE * 15800476582 wuguo@cindasc.com
LARRAE 2 M A2 15618358383 guopengcheng@cindasc.com
R RAE Ep 13122616887 liruolin@cindasc.com
AR RXAHE e 13524484975 daijianxiao@cindasc.com
e RAHE L% I¥M 13530830620 wangliuyang@cindasc.com
fem KA E % R 15986679987 chenchen3@cindasc.com
£ K4 E IME 17727821880 wangyufei@cindasc.com
i EaE EZ 15999555916 wangzhiming@cindasc.com
e RAHE 2] 45 13229465369 yanna@cindasc.com
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RAC KR 2 3SR R F— AT AP I, AASAERIT R R FAE, H e b B S bh 2 i3 A 50 i K
T, A0 A IR 25 B 3, LM S AR AR BT AR G AL SR B T IR A AR AL K AR B 44T
WRINTEE, T, LT L L AIRE PR E LKA LK%

REAMN

fFRRIE R B A IR 8] (AT AR “fF33E4 7 ) BA F EHES A3 B 09 IE R T EW b 53046 AIRE B F A IER I R A o

ARERAA ERERIEREZRS BN ELDE PO BIL 5, HIREE P BTRT IR TRETF5FE, W flh
XHEHAR AR, AREMRBLE LABRZEP, FRGAAREA . BRIERAFSEBKAKE AREDAL A AN S
REF. BPFREINARIAXAREG®IE, 815, ERTRAF LA LG HZAE, FEAREOETEAAARREG T E
WA A

AREALTRRIERRATEOCATEZ LRE, BERIERTRIENERE GO RAEA T ERE, AREMEHERL, IFHERL
ML A AR R A g B B AR B A FIBT, IR PT 48 69 IE K RALTT ARG 49 as . IME AT T i & B AR RAZE 49450,
B BAEK R TAR B LR ILR AR A BB RILARIE. ERFNM, REEARRBIEAARE, RARRL L5 77 ik,
BAEAZRAER KB 5 AMETREL ., 5B T — BT LARE, SRAZHIERT RA B M58 4,

BAEMERAT, RAMRET R LERITERGELF IR RIHET A LT EN, WEAFEDE P RFROBT BAR. W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A KA A & & R FIE R R A AR IR 09 0935835 s Al i%E

BEHEAFGHEALT, BRIEARLEEZBEIMTRAHFAREFTRG NI EAATHIEAFRITRS, FTRAENXENIEL
PR S BIREBRA AT SR S

KIRERABAX A AT RAEFRITH o KRZIERIEHZR B AR &, ETIHMAAA ARG AT XER. L4, 5. AR50 KRS
AT IR e B AT RIER SN & B P A RIS, W dazhik g A KEAAH R, BRIERMTREFIT R TR
. AL R TR RE R IER G K E ARSI Z R PRI E I

T K BFRIERIR, AHBBREHRAME, RN — G RAFET A A HERIELH Rz, FRIERSRG N
6 R R TAL R AL

VLR 5t RR
FFH BB ERATR BREZFT IR TR EFIRR

FEN: fehAastsg T AR E 209600 L FIF: AT LA HABAR

ApER B AEAH - FE 300

g3 AT RARKEAED; WH: BTk T A 5%~20%; Pk AT AR G AR A AR

REE: BEAFAZ AL 6 M B piAast A g Rk s 5% Z ), AP TR HE T A,

Mo
T MMARTEET AL 5% AT .

R Bete R

ERTHRE AR ST REGTH, BAFEHITIEAL DT ALERANGTER, CEATRON G, EBETHE S EL,EAN
W T LR T 284 09 & M 58T .

AL PR ERAR—ZRAEFAWE R QA ERG BT HHE, BTERE YT RIRE b E AT LRI,
HERRFESEQUBRRTBG., BWEHERAFRFTEL, LEHHEE, AL, M, BEAEFT@ENELMEGERL. EATH
AT, AFRIERTMAET A B AE R R E P 49T A EPT 5| T MK AT AL, BFHF aaRkENE,
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