ESit%H

GUOSEN SECURITIES

-

1318 (688396. SH)

EHEMFRERE | 203905508 H

22 SFEMEHIFFEME, WIMIARZSERF

BL =

NE) 23 SF—ZFFEEFIFRIFELIENN 0. 13pct. 22 FNFISEINEYRL 100. 6 27T
(YoY+8.77%) , VABEEFIE 26. 17 127 (YoY+15. 4%) , FNIEYIEFSF5E 22. 52
17T (YoY+7. 3%) , FEFIZ& 36. 7% (YoY+1. 39pct) » 1023 B ZESLINEL 23. 46
27T (YoY-6. 67%,Q0Q-3. 4%) , YAEFSF1I}{E 3. 80 27T (YoY-38. 6%,00Q-32. 1%) ,
$03EYAREAFI3E 3. 36 1Z.7T (YoY-44%, QoQ-13. 7%) , #EEL 4022 IRELFEMRULEE,
EFIZR 34. 8% (YoY-1. 71pct, QoQ+0. 13pct) -

RTINS SN, RS SERPHERARE. ARTREAR
PRI AR ZEN A 19%, BERSS 18%, Tlg&ES 17%, FHeelRda
16%, ZREA 13%, BBABLLE 7%, i+ 8L 5%, BHREFR . Efr REM L 5%,
SZERERSUS (EXHRER) GHEBIA 35%. fEREBTHE, ARHE
HARELL g 185%, FFmeFEANLLTE, SF. BBk, —5. KE&5ED®,
B & R MOS/SJ MOS/1GBT/SiC MOS ZZZEMRRFIFEGh. HRiLETTEE,
SRS EHEACRSUE EE M 21 5 8%IRFE 16%, FREHNIAXEIR, &
B SCIIFESEF.

IGBT, SE=REFF. hE IC FRFEAR, HAUSHEEREEK. 22
F 1GBT F=@EUL 5. 24 27T, [EIELIEK 145%, JRZERFSELE 21 5 2. 9%1E
Z22%, FAK. fERE. FEEAE. UPS FLIxHR A GELER 21%8E 43%, kit
FERR AN RILLIEC LY 2. 3 15, #F3CTTEREBIT 1000 AT, AEZRBRS
. ks, A7 22 FFMNEESEWRIECIEK L 122%, BRATHIIZERITN
EibBi@sk; Rl SEWELLIEK 60%, BT =M e FTEFSNET FAB
%, 0.18um &A1 REEEIEK 200%.

IMRF SRR, URERARFEESHERE. ARARENERLS
R B REERAETXTIME G : 22 F5INIMNEMR B X B FHI TR,
RHRFE 12 (L TS IEHIRR T 275 = Z 40nm FHAZELA F=8E 3000 FriXd L
AR T RECERY, FETRUE~mE; R TIERTFARIPEF
S GRUD , Bt FR 12 TRRERIE, B 40 KL
HEUEFRTZ, mMBMRRE~€4TR/A.

AR : Bl B ARINEE SRR R SNE SHT R
K=a], fit 23-25 FARIAESCHARSFIE 26.19/30. 35/33.99 27T
(YoY+0. 1% /15.9%/12.0%) , XFRZ 23-25 4F PE 435l 29. 4/25.3/22. 6 15,
U U PR

MR FRERABIREFTRKARIH, BRI RPF.
2 F 5 Fn it & 5 R 2021 2022 2023E 2024E 2025E

BN (BA T 9,249 10, 060 11, 047 12,998 14, 709
(+/-%) 32. 6% 8.8% 9.8% 17.7% 13.2%
BFEERT 2268 2617 2619 3035 3399
(+/-%) 135. 3% 15. 4% 0.1% 15.9% 12. 0%
FREE (T 1.86 2.15 1.98 2.30 2.57
EBIT Margin 20. 5% 19.5% 18. 5% 18.2% 18.1%
BRI (ROE) 13.1% 13.1% 1. 7% 12.1% 12.1%
m&ZE (PE) 31.3 27.1 29. 4 25.3 22.6
EV/EBITDA 28.5 27.1 30.0 25.5 22.6
Mg (PB) 4.10 3.55 3.44 3.07 2.73

FORIRIR: Wind, EfSIESREFFR AU F: MESREERERERATE

DTSR - MRATE
BT - $3&
IESE 3 HRm. #AS
021-60893306
hujian1@guosen. com. cn
$0980521080001
IESE 3 0m. #AER
021-60871321
huhui2@guosen. com. cn
$0980521080002
IESFAHRIm: FEHER BRA: EME
0755-81981181 010-88005307

lizipeng@guosen. com. cn  zhanliuyang@guosen. com. cn

$0980522090001

BREA: EBH
0755-81982362
| i shuy ing@guosen. com. cn

iEHSHIE: HF
0755-81982153
yezi3@guosen. com. cn
$0980522100003

IS HIT: BER
021-60375402

zhoujingxiang@guosen. com. cn

$0980522100001

ERLHIE
RETER HEFF R
AEHE
B 58.28 T
BWE/REHE 76935/76935 B/ TT
52 BmEih/&&N 66.08/44.18 7T
iE 3 A BB E 410919 BATT
minES
1E5ER SAR300
()
30.0
20.0
10.0
0.0
(10.0)
(20.0)
RUSRUSR SRR gRUR RV R R

FRRIR: Wind, EMSIESEFHFAREE
BEXMTRE

B HUNAIEIE Z IGHI T AR BRI T B2
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GUOSEN SECURITIES

4

SRR E

#1: ARLBEREEWRARIER (12T %) #2: AERERENEEPEEFEREERE (2T, %)
_— A (o) vy — R (25T Yoy
60.0 7 80% 12.0 4 100%
4 70% .
50.0 | 1o - - 8o%
. - e0%
40.0 ik s ol
- 40% ' - 40%
30.0 | ' - 30% 60k ~ ' 1 20%
, 1 20% ’
20.0 | - ~ 4 10% 40 1 e
ool ! | 4 -20%
- -10% 20F I - —40%
0.0 ' : ' ! ' —20% 1 1 1 1 1 0
2018 2019 2020 2021 2022 1023 40 gt
2018 2019 2020 2021 2022 1023
BRIRIE: AFASE. Wind, BUSIEHEZFAREEE HERIRIE: AFIAE. Wind, BISIEHK RIS
&]3: ARLIEES=HREWSEE (%) E4: ARIERAEEFREEFE (%
B HES mERERE H ol
HESRS E@mE5R fttall 55 = SFE
100% 40% -
35% -
80% 30% 4
25% -
60%
20% -
40% 15%
10%
20% 5%
O%  § T T T T 1
da ' ' ' 2018 2019 2020 2021 2022 1623
2019 2020 2021 2022
FRERIE: Wind, EfSIEHEFMTAEE BRISKIE: Wind, EISIEEEFoATEIE
g|5: NENEREZERE (% El6: NENARAERLIFEARSEWEES 2T, %
101 s 4n = ~12%
SR A —— EEBAS— MEBA S M—f i, e, 7
25% - 9 {— & HEWLLE] (FH)
" L 10%
20% -
7 L 8%
15% - 6
10% 51 - 6%
44
5% g L 4%
0% . : : : : 27 L 2%
1 -
== 01 - 0%
2018 2019 2020 2021 2022 1023 LI L — — o
ERSRIR: Wind, ESIESHEFARAEIR BRISKE: Wind, ESIEEE KT
B EWFEIE X Z IEHI % 2 AR BT N A& 2
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‘ GUOSEN SECURITIES ﬁ%ﬁﬁﬁ?ﬁ%
o

fiz: WMEmM5SEE
#EnmR (BAT) 2021 2022 2023 2024E 2025 FliE®E (BAX) 2021 2022  2023E  2024E  2025E
MERMEZFNY 11246 12700 14610 16581 19027 Bl 9249 10060 11047 12998 14709
RZUTFRIR 1166 1320 1449 1705 1929  BdmA 5982 6367 7176 8462 9584
FHAE 1548 1876 2188 2554 2879  EWEE KM 85 95 105 122 139
Hitbmahs e 732 753 907 1158 1404  SHEER 131 168 168 200 230
REEZEH 14692 16649 19153 21999 25240 EIHEHEM 441 548 564 663 753
Bl & 4999 6329 6933 7742 8384 M4 #EH 713 921 995 1190 1347
TR EFREM 349 498 478 458 438 MR ER (141) (301) (293) (342) (397)
HibcHI% ™~ 786 1484 1484 1484 1484  HAEWER 112 85 75 90 83

BERERARNMESE
K HARR IS & 1365 1498 1498 1498 1498 & 18 42 80 105 111
AR 22191 26458 29547 33181 37044  EHfth 184 148 123 124 125
EEHERRZ SRR
faf& 946 58 58 58 58  ELFIE 2351 2537 2610 3022 3373
BT ERIR 1317 1344 1567 1829 2062 ESNEUE 3 116 44 55 72
Hitvmanatk 2048 3066 3537 4135 4667  FARE 2354 2653 2654 3077 3445
RaEpABET 4311 4469 5162 6022 6787  FRISHEA 96 54 54 62 70
KEIER R TR S 66 927 927 927 927  LHEREIRE (10) (18) (18) (1) (23)
HipKEItAR 313 367 416 469 521  VEARTEATSFIE 2268 2617 2619 3035 3399
KHfaGET 379 1294 1343 1396 1448 H&RER (HAT) 2021 2022 2023E  2024E  2025E
ffRa 4691 5762 6504 7418 8235 ¥ 2258 2599 2601 3015 3375
DEBRRNE 211 715 697 676 653  HEFEREER (18) 84 (0 0 6
BRI 17290 19981 22346 25087 28157  IfIEHESH 761 872 740 944 1108
BRI 22191 26458 29547 33181 37044  DRMEERMRE ) (166) ®0)  (106) (117

M55 2R 59 GH (93 (G4 @39
XEME S ERIE 2021 2022  2023E  2024E 2025 EBHAAEE) 105 (357) 228 145 139
BRI 1.86 2.15 1.98 2.30 2.57 HE 360 61 294 342 391
BRRLF 0.10 0.21 0.19 0.22 0.25 HREFNULRKE 3454 3058 3488 3998 4506
FRR R 14.20 16,41 16.93  19.00  21.33  HAFX (1266)  (2135)  (1324)  (1733)  (1731)
ROIC 13% 11% 11% 12% 13% HE#AMESR (636) 79 0 0 0
ROE 13% 13% 12% 12% 2% BRAFIHASRKE (1902)  (2056) (1324)  (1733)  (1731)
EFZ 35% 37% 35% 35% 35%  AEMEE 4990 640 0 0 0
EBIT Margin 21% 19% 18% 18% 8% SfREEN (1376) 861 0 0 0
EBITDA Margin 29% 28% 25% 25% 26% IAFREF, FE (122) (253) (254) (294) (329)
[N S 33% 7% 10% 18% 1% HEmERSkR (603) (958) 0 0 0
KR 135% 15% 0% 16% 2% m#AESNeR 2889 290 (254)  (294)  (329)
BEIRE 22% 24% 24% 24% 24%  MEHTE) 4400 1456 1910 1971 2446
Sk 0.2% 0. 4% 0. 4% 0.4% 0.5%  HMAFNHAIIRE 6844 11244 12699 14610 16581
P/E 31.3 27.1 29.4 25.3 22,6 HHASHEIRSEH 11244 12699 14610 16581 19027
P/B 4.1 3.6 3.4 3.1 27 plE®RISR 1420 301 1641 1669 2120
EV/EBITDA 28.5 27.1 30.0 25.5 2.6 wHAmASR (560) 204 1928 2004 2509

BRBRIR: Wind, EfSIESESHSEATUN

B BFEIER Z IFHIEFZ AR RT THT B &
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GUOSEN SECURITIES

A

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
EfFIEFRBABRQE (LUTER “BRAA" ) if. ARERNEBRABDEFAER, RAAASEEEA
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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SRR E

EfSIEF KR

3|
AT EEXEE—K 125 SEFEEMAE 36 F
ER4: 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135

=
ERAERXERMAEXES 6 SERIEF IR
BE4%: 100032



