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o Ff: N KA 2021 F E LR 2022 5 F —F B, 2021 5 A4S AT
KN 12,4127, Bl HE+96.6%, 55 313 B4 4118 2.4 1¢ 7., FH+533.5%,. 2022Q1
FHBAL 261, FlH+4.3%, 1384400 07171, F)H+93%.

o FREHEE FHARBIRG, 25 LHAHLHFH. 2F KA, NAEHFER,
R, 5G F TR AAURE RFEEARE ZHRO AT RT, ~&. &7
LR, BT AL AT R & AR, LTl A& . B
3%, B2~ SMD K X = S5 LK\ F 16+141.8%, £+ kHz £ 7 = & GEZ]dhik)
F IR I6+393. 7%, £A4]F 3%, 2021 &4 £ 4 £ 20pp £ 41.3%, £
2% 8% SMD A X = HEMIE K, &AM E S~ R R SRR,
SMD = & £.4] £45 SR #RA 18.7pp. BB, A8 R AFIERAF, 2021 &
A R E08 ) 1.8pp £ 13.3%, P45 E R A E 1.8%, F 32 % ME 10.8%,
AR T RE4T%, M4 A E 0.6%.

® RS RBEARNBARRY, &3 EHRINEREN, NEAFEHLLATE TR
F, LERBAMAKRYE S R KB 2021 4 8] 32.768kHz %] & L= S
HRATHENBERTE, NAFERRLE B~ A, R&TE MEMS
A AR IR 3 7 AL BORA S, SMD K &7 = &by = L5, S35
BHHFERTEY K B, A8 BMIESD =& 8 H AR R 5T EHK,
KA o REREAEIFE R, GAHT HBZEFIKBRA.

O REBETHTHGFR, BEFEMELAL. DA ENMBER. FEE. #ik
BEFTENE, t— I K KEREFFANE, LA T1612 76.8MHz /= 5
it BB R FALF GINEFT, TCXO F NGBk ALRE P, XO F Sk
T A3i R R, ASALRE SR AR K RBRE P65 TEK, RETP%
B, R, HEEBAL. K. BRAE, R, E0, BiE, BB TEF. £
A, FLEX(fE €1 77). Foxconn (L&) S kAR KRE P, B4
BABK, ARBEZHEH—F R,

o ZAFM HIF N Mt 8 2022-2024 4 EPS 45 A4 1.82 T, 2.44 7,
3.04 T, S PEMHA 1645, 1245, 945, #4H “EN” 4.

o RERT: HERHERERANG, &k RAMAERIE, 28] FRd KA A
AR E R, B4 B BAL O RS 3

AR E B 2021A 2022E 2023E 2024E
FBALMAN (BF L) 1240.65 1819.36 2477.16 3024.86

Bk E 96.64% 46.64% 36.16% 22.11%
12 & £ 84 A (B A L) 244.63 361.39 484.88 603.53

K& 533.54% 47.73% 34.17% 24.47%
PR AL HE EPS (L) 1.23 1.82 2.44 3.04
% % F Ik #%E ROE 14.91% 18.50% !0.48% 20.99%
PE 23 16 12 9
PB 3.42 2.87 2.37 1.96
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s 4k AR 2021A 1 2020E | 2023E | 2024E

EBITDA
PE

PB

PS
EV/EBITDA
B F

1240.65
752.14
6.22
22.76
133.98
7.79
-14.32
1.16
0.00
0.00
291.04
-3.64
287.40
38.60
248.80
4.17
244.63

667.71
280.35
178.59
81.64
13.90
43.78
734.34
32.68
80.26
2113.24
80.00
201.12
20.00
143.87
444,99
198.67
1026.70
455.07
1651.95
16.30
1668.25
2113.24

423.81
23.07
3.42
4.55
11.53
0.00%

1819.36
1173.62
9.12
37.22
182.85
4.51
0.00
0.00
0.00
0.00
412.03
-3.64
408.39
40.84
367.56
6.16
361.39

855.76
492.67
232.72
15.85
13.90
43.78
702.28
29.58
79.29
2465.82
0.00
322.41
20.00
136.52
478.94
198.67
1026.70
767.54
1964.42
22.47
1986.88
2465.82

452.69
15.62
2.87
3.10
10.18
0.87%

2477.16
1612.68
12.42
48.93
247.72
3.83
0.00
0.00
0.00
0.00
551.58
-3.64
547.94
54.79
493.15
8.27
484.88

1221.55
634.00
320.54

21.58
13.90
43.78
670.22
26.47
78.31
3030.35
0.00
443.22
20.00
159.38
622.59
198.67

1026.70

1180.14

2377.01

30.74

2407.75

3030.35

591.56
11.64
2.37
2.28
7.17
1.28%

3024.86
1970.59
15.16
60.46
287.36
5.62
0.00
0.00
0.00
0.00
685.67
-3.64
682.03
68.20
613.82
10.29
603.53

1656.37
789.19
392.12

26.35
13.90
43.78
638.16
23.37
77.33
3660.56
0.00
537.95
20.00
178.01
735.96
198.67

1026.70

1686.69

2883.57

41.03

2924.60

3660.56

727.43
9.35
1.96
1.87
5.23
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248.80
124.98
7.79
-14.32
-55.13
37.10
349.22
-171.16
-64.21
-235.37
-160.00
20.00
662.59
0.00
-153.70
368.90
483.47

367.56
36.14
4,51
0.00
-75.58
2.00
334.63
0.00
0.00
0.00
-80.00
0.00
0.00
-48.93
-17.66
-146.58
188.05

493.15
36.14
3.83
0.00
-91.21
0.00
441.91
0.00
0.00
0.00
0.00
0.00
0.00
-72.28
-3.83
-76.11
365.80

613.82
36.14
5.62
0.00
-118.18
0.00
537.41
0.00
0.00
0.00
0.00
0.00
0.00
-96.98
-5.62
-102.60
434.81

53 A AR 2021A2020E __2023E| __2024E
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96.64%
651.59%
524.68%
176.40%

39.38%

8.59%
20.05%
14.91%
11.77%
26.42%
34.16%

0.71
1.99
5.14
4.36
81.33%

21.06%
22.47%
3.46
2.95
0.00%

1.23
8.32
1.76
0.00

46.64%
41.57%
47.73%

6.81%

35.49%
12.34%
20.20%
18.50%
14.91%
32.38%
24.88%

0.79
2.61
4.93
5.68

19.42%
4.18%
4.16
3.56
13.54%

1.82
9.89
1.68
0.25

36.16%
33.87%
34.17%
30.68%

34.90%
12.13%
19.91%
20.48%
16.27%
39.46%
23.88%

0.90
3.73
4.62
5.79

20.55%
3.21%
4.17
3.56
14.91%

2.44
11.96
2.22
0.36

22.11%
24.31%
24.47%
22.97%

34.85%
11.68%
20.29%
20.99%
16.77%
44.55%
24.05%

0.90
4.78
4.46
5.50

20.11%
2.72%
4.47
3.86
16.07%

3.04
14,51
2.71
0.49
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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
RAOGESGARE, pATZHLT AT IR LM, @I EEAFHLER, Bz, FWRHELARSE, 24706 K
EAREE, AE, CHFRREARE PO LRET T LRI w4 R R AT A X A

BT IFEHA

FEN: KR 6AAN, AR Aast R 300 45 H Kk RE £ 20% A

HA: AKR6AMAANR, MEABX PR 300 45 4 KkigA T 10% 5 20%Z 6]
IR P AR 6AMAN, M4t PR 300 45 2K REA T-10%5 10% 2 1)

B Ak 6ANHAN, ARLARR P 300 35 K K kE A F-20% 5 -10% . 1A

Fh: AR6AMAN, ARAax PR 300 45 £ K £ -20% A T

BT RT: AR6AMAAAN, FLEADRZS T FIE 300 454 5% £
Tk & WA KT : AR 6A AR, 7L K IEAT 7 300 48 5% 5 5% ]

BT RKT: RRO6AMNAAN, 47k EARERAKT 7K 300 45 $-5% A T

EXFEW

0 ) E AR A A RN 8] (AT R AR “Ana]”) BAF EIEREEEELR QR GIER BT EF W LF T4,
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

AIREF OFEHRB T AR, AN SIAXBEEGRME, 2 EERTEERMEMTRIE, AREPTEY
TR &AM WA N 8] T A ARE S B P, AIRE P00 IE R R TTAR RGN AE . AR BTN T
Tk, TRRARRAEA BEHRNEAE. ERFRH, AnsTAHE RRENETH. TLARMNT —HG R
F, ANARRIEARENT S LRFERITRE. R, KNS AREHTEE LT AERL B84 69 FH T #d 4
B, BIWHEY BT RKIEADLE R R K

ABERAELAEZRN, THAREE RWE AR LML TR EAHREF. AETHEALT, AREFPHELE
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
MEE AN “BHEIER”, ERENAREARIETASRREWI A, M TR, RERRFIR RS H ALARE
B F by, A5 FARE & it R T A,
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iat: LETHAHEEEREARL 166 57 BRE KE 20 #
¥R 4% . 200120

E |73

Whk: LT EMR K 28 KA 355 EIRek KE A E 8#
%% . 100033

E )|

Hib: Fy iAW KRG KiE 6023 5 41 # KE 44

WE 4 . 518040

TR

Hoht: TRFILRELD I 32 5 % &l A L3

¥R 4% . 400025

% & iE F A E B A
K 3% A B R # F M ¥R A
¥ I 'i;iiﬂ}{:g 021-68415309 18621310081 jsf@swsc.com.cn
N
% % 18818215593 18818215593 hying@swsc.com.cn
T B4R M HEZR 18516516105 18516516105 jiangjz@swsc.com.cn
4 d AHAE 12 39 15642960315 15642960315 clw@swsc.com.cn
% 23k HE % 18523487775 18523487775 chhi@swsc.com.cn
IUrF SHAE 21 17751018376 17751018376 wangxy@swsc.com.cn
=% HE R L 18601139362 18601139362 yily@swsc.com.cn
KR AE & K% 18601241803 18601241803 zhanglan@swsc.com.ch
N % HEZH 13167383522 13167383522 wxing@swsc.com.cn
o & A& L AKAE 2 3E 15609289380 15609289380 lge@swsc.com.cn
F—3 Ry 18040060359 18040060359 wyf @swsc.com.cn
EIFE AR 23 18500981866 18500981866 wangyuf@swsc.com
SR R TTA
FRBE s 18825189744 18825189744 zhengyan@swsc.com.cn
% & 25 AR 239 18500709330 18500709330 chl@swsc.com.cn
;R & HEZR 17628609919 17628609919 yxy@swsc.com.cn
Tk L4 AHAE 22 38 13642639789 13642639789 zwf@swsc.com.cn
k] e 15808001926 15808001926 gongzh@swsc.com.cn
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