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Q4 L FAE, 2hE IDM £k A

BRZE B HiERFRKET
© Ff: NEAA 2021 F S, Mt A S EIE S A0 14.5-14.6 1L T, SAIE: It
R38R 2145%-2165%; Ut & K 4edbF A1 0.4-9.51C L, MALFL | ) e 1950501050001
555 A M. %35 : 0755-23617478

o AN ZELSAP R, AR SRS AR S A 2021 F 0 s, | EnImouGssseomen
2N S B A AR R AR S AT 5910, H b 8] B S B A R
BN AMME T B 5.3 14, BALS A 5] ASM R4 & Rk 69 AN A MA T 2 A
0.51C . #WMitn3d Q4 & FEMIadp)zE4 40 25-2.6 0L, 8% HT
N8 B S 0 B AL S AR P S M A B R AL AR T 4 AR 4 0%

o BHMLFBERE, FREHE—FRL, A ESHEEO L, B Th. |
HR, FRBRAESFSI AT HREFREH, BERSEIT AR BAEN L 0%
AT AL 1800 7 #EZ IPM 43k, ik, N ASMFEFRSA ESHF on st
AKEP, SICHEBBPREACTAE, AP 2B DT IGBTH ELEHE |
i’”, %@gé MOSFET\ IGBT %ﬁ\i%'ﬁ";}i*‘r‘ézﬁﬁ&%&%ﬁﬁa']‘ko %I}%% 21/1 21/3 21/5 21/7 21/9 21/711 22/1
ZEK . MEMS & E. IPM (% 8554 3) . MOSFET. SBD. TVS. FRD, | ####: Wind

LED %7 BN RIVIE, f REIHERAL, P REELHELENL |y
&, B RN L

VHEAR300

CREEEX

206 —— pogy

BN - (43 14.16
o BEZRABAR, AHOEETLEE LA 2D DMBEX A EE Sk | A0 AR 13.12
bl FHEAAAE B NET AN, AJRA L2 ER S65ET 217 A/Aw | 52 NRATR) 21.74-69.72
P, FZRU 8 T 67 KA. 2020 FHAARIETAAELRN 8| L b ) s
TAREARMRFHZ, F—FELT 28 L2908 LED ¥ A 4 & KA 2% =, ,g-)j;’t;%j#f,i(yt) 4:03
AAEFANNENLE R, eI 2R AR T A3 5 = SE G IEE,
o A SR K IFH T AR 14 47 b A e s it — H AR 18 £ %

o BAIFM BIF R R A 2021-2023 4 8) 1384 FliE 4 14510 0.13.7 | L F2 (600460) 3L 7 bt
C . 161107, 4odb 33415 A A 0510 . 13.2M070. 15,71k, s | Lo HSRAK (2021-11-08)
2022 F2 2023 4 fo ik 4 FUIE K5 51 38.9%. 18.9%. % EE N )EE A
hE R AR R, B R EIUTR R, HIEERRART, B
o RIBEL AN FF FHRE S HBRELPORYE, £HF “EN” P4,

0 ReRF: FTLFAATATORNS; £RENEFEAHNE; JFRFNME LR
FE s RABE #5330 8] Ak i€ RS o BRI

L il 8 2020A 2021E 2022E 2023E
FLMAN (BF L) 4280.56 7625.10 9912.63 12462.51

Wk E 37.61% 78.13% 30.00% 25.72%
13 B FN 84 AE (B ) 67.60 1451.84 1367.37 1609.65

Bk E 365.16% 2047.78% -5.82% 17.72%
AP H EPS (L) 0.05 1.03 0.97 1.14
% ¥ I H%E ROE -0.50% 19.29% 15.89% 16.20%
PE 963.71 48.43 51.42 43.68
PB 20.39 10.91 9.35 7.94

HKAEFRF: Wind, HEif K
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Mk MHHN 5B

#lHEE (BHL) 2020A
ERIS N 4280.56
RIS PN 3317.41
B b AL B Ao 26.46
e A 112.59
ERER 248.47
W4 3% R 167.92
F 7 RALBIR -113.68
AR -3.56
NAMBEHBE 4.97
HibzEME 0.00
& W A -35.77
A2 THE -1.95
#i8 ¥ 5 -37.72
e -15.08
4 A1) -22.64
VB F B -90.23
12 BN ENA A 67.60

K P He 1110.40
R A Fo FATE R 1340.62
oy 1387.91
R AR R 540.92
K B AT 731.38
BB 0.00
AP A AR 3618.33
I XA i & 285.48
HE A dER T~ 825.08
# 2 & 9840.11
48 #4 H 2010.84
R A Fo FACE 1143.19
K A% 663.92
A G AR 1514.94
&t A3t 5332.89
M A 1312.06
T A NAR 784.64
R & 1355.03
V3 B N B AR 3448.03
I B F A 1059.19
BAERSAT 4507.22
R4k AR A AT 9840.11

EBITDA 597.84
PE 963.71
PB 20.39
PS 16.42
EV/EBITDA 111.06
S 0.01%

2021E

7625.10
5154.86
47.13
228.75
838.76
123.05
0.00
0.00
585.00
0.00
1817.54
25.45
1842.99
396.15
1446.84
-5.00
1451.84

823.14
2522.13
2583.71

159.83

731.38

0.00
3358.69
248.32
820.94
11248.14
0.00
2009.87

663.92
1074.79
3748.58
1416.07
2235.95
2793.35
6445.37
1054.19
7499.56

11248.14

2241.53
48.43
10.91

9.22
30.95
0.02%

2022E

9912.63
6616.54
61.28
247.82
1090.39
91.46
0.00
0.00
17.85
0.00
1823.00
25.45
1848.44
486.07
1362.37
-5.00
1367.37

1333.06
3203.16
3273.94
181.45
731.38
0.00
3085.06
211.16
816.79
12835.99
0.00
2499.59
663.92
1100.93
4264.43
1416.07
2235.95
3870.35
7522.38
1049.19
8571.56
12835.99

2229.40
51.42
9.35
7.09
30.89
0.41%

2023E
1246251
8330.02
77.04
348.95
1370.88
97.74
0.00
0.00
4.97
0.00
2242.85
25.45
2268.30
663.65
1604.65
-5.00
1609.65

1960.82
4036.89
4086.48
228.12
731.38
0.00
2811.43
173.99
812.65
14841.76
0.00
3151.38
663.92
1123.74
4939.03
1416.07
2235.95
5206.52
8858.55
1044.19
9902.74
14841.76

2655.53
43.68
7.94
5.64
25.69
0.39%

ALAER (BF L)
4 F) 78
718 B #g
W% 5% R

P BALK
gy TBFALH
g0
BEEHNALARER
FALSE

)
BEEDAL RGBT
#2394 3K

K 3 H %
MR aR R

FAF REA)

)

£ R EDAL AR T
RERTHEH

2020A
-22.64
465.68
167.92
-113.68
-498.92
146.66
145.03
-130.48
-619.73
-750.21
274.03
177.71
8.50
-6.56
219.51
673.19
59.23

2021E

1446.84
300.95
123.05

0.00
-1093.00

-595.54

182.30

0.00
592.50
592.50
-2010.84
0.00

1555.32
-13.52

-593.02

-1062.06

-287.26

2022E

1362.37
314.94
91.46
0.00
-880.62
-14.24
873.91
0.00
17.85
17.85
0.00
0.00
0.00
-290.37
-91.46
-381.83
509.92

2023E
1604.65
314.94
97.74
0.00

-1018.31

-5.02
994.00
0.00
4.97
4.97
0.00
0.00
0.00
-273.47
-97.74
-371.21
627.76

A KR
HERAEKE
b A K %
oA i K E
EBITDA 3% k %
FRAIEL D
ERIES

=% %

EEIES

ROE

ROA

ROIC
EBITDA/4H £ Jc A
BBk

B AR
B & A
T A KB 4% &
AR
BERRRET MK AL1Z LI
AR LEH

& hrE
AT SIS AR
R

R E

R A FATF
 JE F AR

E- S E
L F T
HER2EAL

B R AL A

37.61%
72.65%
78.91%
54.10%

22.50%
12.36%
-0.53%
-0.50%
-0.23%

1.53%
13.97%

0.46
1.45
4.24
2.22
63.76%

54.20%
50.16%
1.19
0.81
9.70%

0.05
2.43
0.10
0.01

78.13%
5181.75%
6491.58%

274.94%

32.40%
15.61%
18.97%
19.29%
12.86%
25.30%
29.40%

0.72
2.39
4.61
2.48

33.33%
17.71%
2.90
1.67
0.93%

1.03
4.55
0.13
0.01

30.00%

0.30%
-5.84%
-0.54%

33.25%
14.42%
13.74%
15.89%
10.61%
20.19%
22.49%

0.82
3.08
4.07
2.19

33.22%
15.57%
3.06
1.80
21.24%

0.97
531
0.62
0.21

25.72%
23.03%
17.78%
19.11%

33.16%
14.58%
12.88%
16.20%
10.81%
21.04%
21.31%

0.90
4.23
4.01
2.21

33.28%
13.44%
3.14
1.89
16.99%

1.14
6.26
0.70
0.19

KA Wind, BEiER
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KREZF LATIPEA b B IER L Va4 T 693E FALT F PR A IR M A IE RO ATIT, REPTR A A RAE
RAOEESGARE, pATZHLT 2T OHIRL MG, @EELAFHLER, Bz, FUHEELARSE, 24706 K
EAREE, AE, CHFRREARE PO LRET T LRI w4 R R AT A X A

BT IFEHA

FEN: KR 6AAN, ARt R 300 45 HFk k£ 20% A4
HA: AKR6AMAR, MEABR PR 300 45 4 kg T 10% 5 20%Z i
IR P Ak 6 AN, ARLARST IR 300 45 # k& A F-10% 5 10% 1A
Wi Ak 6ANHAN, ARLARR P K 300 35 4 K kE A F-20% 5 -10% . 14
Fh: AR6AMAN, AREAA PR 300 45 £ k8 £ -20% A T
BF AT AR 6AAA, 7L BRI IRZ T 7K 300 45 £ 5% L
T kiR WA KT : AR 6AAR, 7L RS EAT 7 300 48 5% 5 5% i
BT RKT: KRO6AMNAAN, 47k AR RAKT 7K 300 45 $-5% A T

E£FY
G @ E AR A A RN 8] (AT R AR “Ane]” ) AR EIEREBEEER QMR IERET S k5T 4.
Al 5EHELE QM ERRARN, 5AMRE T RN REH IER R AL FEFNZ KIWE SRIRH . #HK

HAm A B H R,

CGEABERTHELSHERZPE) T 201757 A 1 BREXFEH, ARERBEARANNE P PodF L F H 1k
B, FEFELANNE PP OELZGTH, AT RE, FROH B, T R ARE FETRE L. A4
AR B FMALE], HikRXE AR EEAREPOANE AL AZF « AN RKXBENMTIR 2HF5H WEF R
Bl 69N ) P BATRYIERH AT R B, LT AL A X 2 S| RAE R4 BAR A 3T43 AT R 4B 1R) IR 5o

RIBEd 6912 8RR T AT, AN 3Tk 2 LA, % B RTHEEREETHRIE, KIBEPTEHY
TA. & RRIMEAR B A NS T AAARESL BB, AREHT LGOI R RZ ARG M A&, MR FTANT
fteTsk, TEEAATREAEA BB ERIIRE, ERREB, AN TRAEEARENETH. &RLAERNT —RA R
&, ARSI TRRIEAR S S ERIFERIKRE. B, AN KIRE TS5 7T AT K B84 69 H 7 T HOE 4
H, BEHRY A AITRIEARG P RAL K.

ARERELE ZR, THREE RO E LA AR TR ZAHRHEF. EETHELT, AREPOEZLE
I T RITAEAT AN GG TN BT F R A A T O T BARFf M 5K 00 8 TR 2GR A RIBETE AL 1Z
&t AT ARG, AN A R T HE R RIRERL AR miE R 6 — 6 R RIAE AT B T4,

KIBER R FTMRBA G HIERTA, REPH@FT, ETHMFBNIATFEAETA KB, LR H. 3R
EAH A “BEIER” , AR FSARERAREIETABRREGIA. BT fibs, REBRFIEXFH ALK
BT, AN SR G A R AT A RA

F LR IE LG E & B I
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B & E R REE TS
-3
Hohb: BiTROE R X ROR R % 166 5 F B RIS KR 20 &
¥R 4 : 200120
E |73
Hohk: bR T B X AL 5% 66 5 E B KA 1501-1502
#R %% : 100045
E:3
Hhb: FRFTTLRHFAL ST HEIERKE 34
¥R %% : 400023
x|
Hopt: R FAEE KK Kl 6023 5 4] # KA 44
BR 4% : 518040
% & iE F A E B A
X 3% A R4 B L F M ¥R A
%iF e X AKAE S B 021-68415309 18621310081 jsf@swsc.com.cn
KR =R E 021-68413959 15821376156 Zyi@swsc.com.cn
S WE A AE 237 18818215593 18818215593 hying@swsc.com.cn
L& AR M A E 2 18516516105 18516516105 jlangjz@swsc.com.cn
B R A AE 238 15642960315 15642960315 clw@swsc.com.cn
% B 7k AR 3P 18523487775 18523487775 chhl@swsc.com.cn
IWF tHAE 2 17751018376 17751018376 wangxy@swsc.com.cn
= WX AE R 18601139362 18601139362 yily@swsc.com.cn
KL X4 E a8 R 18601241803 18601241803 zhanglan@swsc.com.cn
F1 -3 %2 A % 13021201616 13021201616 chhy@swsc.com.cn
% AR 238 13167383522 13167383522 wxing@swsc.com.cn
k& A& )L g 15609289380 15609289380 Ige@swsc.com.cn
#HE AR 2238 18825189744 18825189744 zhengyan@swsc.com.cn
i -2 AEE 238 18500709330 18500709330 chl@swsc.com.cn
SR W # & AR AE 238 17628609919 17628609919 yXy@swsc.com.cn
* L4 Ry 13642639789 13642639789 wf@swsc.com.cn

WL ELBWHER B A



