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“SHE+EEHER" RBHRR, 2021 Sl

EEHRME | 2025504711 H

BL =

ek ENOERAL S, 2021 SRillEkHE. 2021 £4E 52. 74 25T (YoY
143.1%) , VARESFE9. 26 127T (YoY 1165.3%) , 3AAEYIBLEF5iH 8. 94

2.7t (YoY 4264. 5%) . AR UZF 82 Z=EUY 14. 81 27T (YoY 57. 3%, QoQ 1. 6%),
VIAREAFE 2. 91 1Z7C (YoY 472.8% QoQ 3.8%) , FRIEVIREAFE 2. 8112

¢ (YoY 838.0%, QoQ 1.8%) . £HEMEKIEFENREHEFME. EHAEN
AEBLSF . MPU FIERERISTIS 3 5 557 Mtk b iAa K BB A F)
FARTARMEERBAE R, HPFLELERIRE 2020 £ 6 BRIARIRER
HRIETRIK S 2020 FEBURIKHIEE.

HEEIA,. FHEDRAEEEKS, BREWSIE/\RKR. 27 21 FH0E
BOH . RIS  EESRAEILS BEEGE R ERS RIS 1. 99, 9. 79,
35.9 #N4.131Z7T, [EIELIEHE 60. 6%, 236. 0%, 135. 6%F0 120. 11%; EFIZES
FIHZF 0. 9pct, 18. 9pct. 9. 7pct F 5. 8pct F 56. 3%, 44. 2%, 30. 4%F0 54. 6%,
FE SEREBEEGITHEEEFIFIRA 10pct E 36.8%, HFQFLETA
BlIIERRIREEE 40. 8227t (HABREW 77%) , 5FjH 6. 08 {Z7T.
2020 £F 6 & 12 BHFTHRIL R R EWFEFIES B 17. 44.1.18 {Z 7T,

REREME, “SHHEAFEHER BAFMTRBEAE R. AREF
EBERA 5 2127t (YoY 56.4%), EUYIANRIE K B MAR R Bl & 2 F
FTHE5. 47pct £ 9.88%; AL ARBEHEK 11.5%F 573 N AFE
PISTERARTD LIRSS IR Al OB S MEZFRARSISHEM % 83,
EEELSFEAHBTSRE. SMEMEKINFESEEAR, EEUS5E
BHAHE, To=E. SRR LED /5 R SAHS E R EREER;
ARG EFEHITH AR AT 2022 5354 8Gb LPDDR4, HERLRK
Nor Flash, GreenPHY ZEMBPEELLF . RG/EIH Al = mFH~miktE
FHANEFHE, ARBFEEIEARFMNZRARLEESTERK K.
R HEF “EN” TR

AN F] 2022-204 FEAINEIELIELC 31. 8%, 28. 6%, 24. 9%F 69. 5,
89. 4, 111. 6 {Z 7T, VAREFHERBIELIEK 41. 7%, 28. 6%, 36. 6%FE 13. 1, 16.9,
23.1127C, XMRIPE A 32.2, 25.1, 18.4 1%, HHFINITFLE .

RPeRR: FREERRTHE; TA=RmE; ERBERE.
2 F 5 Fn it & 5 R 2020 2021 2022E 2023E 2024E

ST NGV P) 2,170 5,274 6,950 8,937 11,159
(+/-%) 539. 4% 143.1% 31.8% 28. 6% 24.9%
AFEER T 73 926 1312 1687 2305
(+/-%) 24. 8% 1165. 3% 41.7% 28. 6% 36. 6%
FhWE (T 0.16 1.92 2.72 3.50 4.79
EBIT Margin 0. 6% 18.9% 17.3% 17.5% 19.1%
BERFEEE (ROE) 0.9% 9. 0% 1. 4% 12.9% 15.1%
m&EZE (PE) 562.9 45.7 32.2 25.1 18.4
EV/EBITDA 286. 4 35.4 33.7 26.3 19.8
Mm% (PB) 5.03 4.1 3.67 3.23 2.77

FHRIRIR: Wind, EMSIESFESFRZR TN i MEE SRR R R E

AT - BHRAGT
BT - £G4k

IESE 3 HRm. #AS
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$0980521080001

BN ARk
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huhui2@guosen. com. cn
$0980521080002

BKREA: BEMm BERA: TH®
021-60375402 0755-81981181
zhou jingxiang@guosen. com.cn | jzipeng@guosen. com. cn
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FRRIR: Wind, ESIEEEZFHRAEE
HEARIRE
(AL REBIE-300223-E5 miF: 2R E T AERTLIES IC

Bk —2021-12-09
(dLIRB E-300223-2021 £ =F4R ST : FToRIFEAERK, WS

ERLKY ——2021-10-28

(JLREIE-300223-2021 SFREFIRRIT: HIBIRKEFE IC,
LSRR KY ——2021-09-02

(LB E-300223-2021 FREFWEHE: RIBRREFME
1C, IMsRUTFRERY ——2021-07-26

(EMSIESH-RERSIRBE: SBRAVIERFE CRL) —
—2021-06-16
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SRERIR: ARAE. Wind, EUSIEREFMRFTEE
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fiz: WMEmM5SEE
#EnmR (BAT) 2020 2021  2022E  2023E 2024 FligR (HA®) 2020 2021  2022E  2023E  2024E
NeRAEFNY 1399 2919 3742 4675 5682  ERAN 2170 5274 6950 8937 11159
RZUTFRIR 466 755 1243 1439 1896 Bl 1581 3325 4524 5910 7307
FHAE 1305 1419 2875 3157 4280 B A& KM 5 1 15 19 24
Hitbmahs e 83 75 182 181 259  SHEHMA 139 259 327 402 480
REEZEH 3716 6130 9005 10414 13080 EWER 98 160 252 292 335
ElE &~ 434 490 543 646 766 HHEHEA 333 521 632 752 877
TR EEREAM 872 779 701 623 545  WMEEA (18) (20) (56) (64) 97)
R 3945 3934 3934 3934 3934 HmBEWE 17 1 20 16 16

BERERARNMESE
KHARRIIR & 2 2 2 2 @ # 20 118 47 62 76
#rEmit 8968 11335 14184 15619 18322  EfbUgA 6 (215 0 0 0
EEHERRZ SRR
faf& 0 9 1181 663 790  EAFE 74 932 1325 1702 2325
ISAD Y] 373 659 995 1244 1575  ElsNE @) 2 (1) ) (0)
Hitvmanatk 198 217 306 398 491 Fli@Rm 72 934 1323 1701 2325
RaEpABET 571 885 2483 2305 2856  FRiSHiEA ) 13 18 23 31
KEABR R R TR % 0 0 0 0 0 DR FRIRE (0) (5) @) () (12)
HipKEItAR 176 127 159 204 213 VARTEATARFE 73 926 1312 1687 2305
KHfaGET 176 127 159 204 213 H&KRER (BAX) 2020 2021 2022E  2023E 2024
ffRa 747 1012 2642 2509 3069  &BFGA 73 926 1312 1687 2305
DEBRRNE 27 22 16 8 @ BEREES 18 98 42 29 35
BRI 8195 10301 11527 13103 15256  iIA{ESH 133 225 134 144 153
BRI 8968 11335 14184 15619 18322  ASMEERMR% 200 (118 7) (62) 76)

e (18) (20) (56) (64) ©97)
X% S ERT 2020 2021 2022 2023 2024E EEBEHEALH) (4702) @1 (1551) 63)  (1190)
BRI 0.16 1.92 2.72 3.50 479 HE ) (102) (49) (37 (47
BRRLF 0.00 0.13 0.18 0.23 0.32 HEFNULRKE (4516) 998  (158) 1699 1182
FRREE 17.47  21.39  23.94 27.21  31.68 HAFX 0 (350) (104) (137) (155)
ROIC 2.91% 13.43% 12% 14% 16% HE#AMESR 183 (499) 0 0 0
ROE 0.89%  8.99% 1% 13% 5% RAFNHALRKE 182 (849)  (104)  (137)  (149)
EF=E 27% 37% 35% 34% 35%  AEMEEA (153) 1279 0 0 0
EBIT Margin 1% 19% 17% 17% 19% e Ti 0 0 0 0 0
EBITDA Margin 7% 23% 19% 19% 21% IAFREF, FE 0 61) (86) 111) (152)
9Nt 539% 143% 32% 29% 5% HEMBANSR 5734 214 1172 (518) 127
KR 5% 1165% 42% 29% 3% EEESIER 5581 1371 1086 (629 (25)
BEIRE 9% 9% 19% 16% 17% BERTR 1248 1520 824 932 1008
REx 0.0% 0.1% 0.2% 0.3% 0.4%  HHASHEYIRE 151 1399 2919 3742 4675
P/E 562.9 45.7 32.2 25.1 18.4 HESHEARKE 1399 2919 3742 4675 5682
P/B 5.0 4.1 3.7 3.2 2.8 plE®RMSR 0 829  (336) 1484 917
EV/EBITDA 286. 4 35.4 33.7 26.3 198 WEEHINER 0 1043 892 1029 1139

BRBRIR: Wind, EfSIESESHSEATUN
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S HrIm S BA

EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

E S & FIER
%5 H 3 BAA
I RN I F a2, 20%
R e RN E T a5 10%-20%2 ja]
BRI it RN EIN FHHEs +10%Z 8]
=0 RN IS T o iE g 10450 E
. B AR EIE T hiAdEE 10% |
ﬁgﬁﬁ chit TUIEBERN FHHESR £10%2 8
1AL Tl RN T hiAdE s 10% |
EEE

AREHRERFIEFRNVAERLE (EEFDTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIEFRBARQE (UTER “BRAF" ) . AR/ERUBRATDEFAER, FAR2BDFASEEEA
WEABREMAEAZTR. REPEIFA, EANMEAMCAFTSUEAERXNER, EHZ5EE. £TA
RABRENHEIDERBFIRRARSERATENUS, —VIAUEQARAEEFAHHEARETEMRA
R

ABEETELFNENHEEES, BERQXFAFTRIEZEMNLEESNTEN. EWt. KIREMEN
2. EZR BYUERENNEREARDTARELFL TS EAIE, EFRNH, RoOAATRESH
EMEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEEREARLTHBIKRT;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEHMMEITAR. RAFH
KRRV MAESFERARSPRRERINARMELITHIESHRITRS, EAEAXLEQARHBHFR
RERFRIT. MEHEHEM~RFEXRS . FRANHE~EEHN]. BEMTUAREMBREWS
BMIIATREMIMESAREPERI BN —HARBERR.

FREESEZH, THREERMTIESR A ERNEASEIF. EEABRAT, KREPHEEHM
BRATHRIHEM D ABNRFZIL . EAERANSZIEFRBWERE S BIEFRERRNBE S O KEIE
HATH. WEENES B CHRE RNV SRR BITHE ZERAARSABEABTTIERHBITRERE,
BRARRESMNIRFFEEAAREREASMERN— BRI ABEERRIE.

MESF R 35 & 1l 5 HY I AR
AARAEETEESSHEMNEFRFE BN ZHEE. IEFRESNH, BEAFIEHFRFEBLSHIN
BMEERFEZBARUATIRARESRBZARETFPRBIEFREIH,. FINIEFZNFEEREE
BEABEARSNER: BEERBEASEEZFLER, RBIESFRESFORS; B2HBEXIEFRESON
WE, RES. TS ARV LLXFESFRESZONXE. FiL. RE, ARBIREG. BIUAEE
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEERERS, RBEIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMAB/EZBEFRBAEF BN ZIH—MEARAER, HIESFQH., IEFRESHIBINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOGESFMHE. RETFRFRESNER, H
BIEHFMRKRE, HFRABRFPLXHHITA.
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