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FFRABFALT, BEFRHENLYAPLE. KGN
#LEA, —MRFFHREAPTAT 45 4NFE, LiT2 FubhliL
. BAMKRMERXTFFHRADTITAMAL, FoTALT
BEeG 5 5. FFIRAM T R ER SN, —AK 8
Sk, tedesh & BERL, TDDI, HLURAE, RERA
65-90nm #9 12 <L =%, b4 MCU, Ak, CIS ¥, RE4 7
7 sk, A TEANFFRER,

& MOSFET 2B &Kk, KM A IDM X HhxH. 358
MOSFET if 454 %7 10-15 1T, /£ E A& &% MOSFET 4 & 7
PEEA L, BHATFFARBAL LT, REZRTAETRE SR
JT 8 R, XTIkt S AR KA FFARN S AR I K A
T A Rvkm, A2 RAZALTEARGI A IDM A2 X Ag 2h FF F K 8],
I A R AT A B AT, TR kN B 2.

RILFHEFR, FRANEFZLSSE. K1) @24
e RAZE ERORT & ReAIRNF, JF LA B ATFFARR e Ly
BT, TMeZheAl AETUALERE 90%AL, REEFEE
& 3| F R TAF AR 5%—10% X 1] 69 3K

B ICITLE KRB ST, RIfEmRmhTH., EEFHE
AOGER, ROREABRG SR E AR, 2RI LEEF
FERHEFER. ANMEEANNDFE AR, BEEYD
FF S ATEMFERL 1C il iR LA,

BAVHM . BAF A F) 2020-2022 S0k 70/82/97 1L, #
F198 10.1/14.0117.4 1L, 44 “FRAME” H&.,

ReRT: 1) FRkRAAMMY, LFAETH: 2) HIRE
WE, @EER BesE4: 3) BABERTAMRM.

B A
$/BH 2019 2020E 2021E 2022E
Bk B AN 5742.78  6995.55 8195. 55 9724.14
+/-) &) —8.42 21. 81 17.15 18. 65
AL 400.76  1014.50 1399. 21 1739. 45
+/-) ) —6. 68 1563.15 37.92 24.32
EPS (1) 0.33 0.83 1.15 1.43
P/E 175. 92 69. 49 50. 39 40. 53
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M AWM HRA % ¥l BAL
TAAA 2019 200E 2021 202E AMA 2019  2020E  2021E 2022
AT 5092.50  7616.76 10333.43 13555.51 &k EILA 5742.78  6995.55 8195.55 9724.14

ne 1930.67  3366.66  5558.99  8109.75 Filk Ak 4431.29  4867.58  5600.00  6546.00
MK 815. 01 851. 01 996.99  1182.94  FH AL A 66.16 0. 00 0.00 0. 00
e ik 12.96 718. 82 842.13 999.20 FLHA 112. 02 136. 46 159. 86 189. 68
AT K 2 51.89 57.00 65. 58 76.65  FIE% R 376.84  459.05 537.79 638.10
b 1054.76  1212.62  1394.87  1630.28  Wf 4% A 30. 99 -34.73 -85.38 -152.68
A 1227.20  1410.65  1474.88  1556.69  # = BAA4i% -36.57 0. 00 0.00 0. 00

|37k 5002.79  4363.13  3742.87 3141.42 NAMEEILHE 0.04 0. 00 0. 00 0. 00
K 84. 21 84.18 84.14 84.11 A HE -0.03 -0.03 -0.03 -0.03
B % 7 7~ 4304.86  3712.44  3134.22  2570.19 & A3 477.76  1248.11  1732.11  2160.16
R H = 318.08 270.87 228. 87 191.49 B akIMEAN 32. 69 0. 00 0.00 0. 00
H A 295. 64 295. 64 295. 64 295.64  EALS I 4.50 0. 00 0. 00 0. 00

¥~ %t 10095.29  11979.89 14076.30 16696.93 #1344 3 505.95 1276.31 1760.30  2188.35

AR 1978.72  2184.49  2498.08  2902.36  Fii3#t -6.47  -16.33  -22.52  -28.00
43 H 4% 3 0. 00 0. 00 0.00 0.00 4 #|:4 512.43  1292.64 1782.82  2216.35
REAT K2 748. 64 793.17 912.52  1066.67  V#H R FEIRH 111. 67 278.14  383. 61 476.90
H A 1230.08  1391.32  1585.56  1835.69 V3. &/ 5] 4 138 400.76  1014.50  1399.21  1739.45

kR R A 1725.74  1725.74  1725.74  1725.74  EBITDA 983.02  1649.17 2063.12  2405.05
KEHZ 1506.11  1506.11  1506.11  1506.11  EPS (%) 0.33 0.83 1.15 1.43
A 219. 63 219. 63 219. 63 219. 63

R &3t 3704.47  3910.23  4223.82  4628.10 ;!_;
bR FA 967.69  1245.83  1629.45  2106.34 MKk H
RA 829.72 1215.93  1215.93  1215.93 &bk -0.08 0.22 0.17 0.19

F A NAR 5449.61  5449.61  5449.61  5449.61 & A|HE -0.18 1. 61 0.39 0.25
& -1225.49  -210.99  1188.22  2927.67 V3 BA/\ 5440 -0. 07 1.53 0.38 0.24

V3 BN ER A 5423.13  6823.83  8223.04  9962.49 FEARLH
R A Ao I AR AR 10095.29 11979.89 14076.30 16696.93  EF|% 0.23 0.30 0.32 0.33
kS 0.07 0.15 0.17 0.18

AemER 009 0NE  2ME 207E e 0.7 015 017 017

BEEHLER 576.26 1102.15  2244.69  2603.12 ROIC 0.05 0.18 0.27 0.37
A E 512.43  1292.64  1782.82  2216.35 4:fkfe H
18 e 4K 709. 17 676.35 656. 95 638.13 K= fithE 0.37 0.33 0.30 0.28
W %5 A 68.76 43.83 43.83 43.83  HF AfreE 0.28 0.22 0.18 0.15
FERRE 0.03 0.03 0.03 0.03 AL FE 2.57 3.49 4.14 4.67
BT EEF) -714.71  -882.51  -210.76  -267.03 :&#iLFE 2.04 2.93 3.58 4.11
E:i0) 0.58 -28.19 -28.19 -28.19 Fiafe )

BEFHAELER -40. 71 -8.53 -8.53 -8.53 EF{FARRE 0.57 0. 63 0. 63 0. 63
T A X -610.72 -8.53 -8.53 -8.53  RKEKJEEE 8. 11 8. 40 8.87 8.92
K HR A -82. 00 0.00 0.00 0.00 AR E 4 & 7.84 9.07 9. 61 9.83
H A 652. 00 0.00 0.00 0.00 EREAg4% (L)

EFEHALER -179. 65 342. 37 -43. 83 -43.83  HpIkE 0.33 0.83 1.15 1.43
%3 21 3 0. 00 0. 00 0.00 0.00 HRZTIEL 0.47 0. 69 1. 40 1. 62
KAt K 0. 00 0.00 0.00 0.00 HMHAFT” 4. 46 4.26 5.13 6.22
£ 58 1% 38 Am 0.00 386. 20 0. 00 0.00 4&{fb$

A NARIE Hpa 0. 00 19. 02 19. 02 19.02 P/E 175.92 69. 49 50. 39 40. 53
A -179. 65 -62.85 -62. 85 -62.85 P/B 13.00 13. 61 11.30 9.32
A% Y I R 355.90  1435.99  2192.33  2550.76  EV/EBITDA 48.51 43.11 33. 40 27.59
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TH L BT RIEA R PR
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RAEAT AL, BT HHL0E2E, EHBEBEGEMILTRRE RN, KNSR IREABFEMMEL KL,

A SR R B TR 5 B B A M3 — AR S AR, TR KRIEAMZ A 69142 &k sh. Bk, BAFREE, EEEHF
TG OLT, AN ) BB B R IRAUMY T B A A A AR P AR B 49 5] BT K AT 9 IE R BB AT IE R I S, LT RN
XN SR RF FRBERTARIT. MERP A E LT SFMEIR S BFEFTHELT, ANHEF, SRR
RR LT et KRS PR 2 69N S 09 E F

THHE N, BT EER, BFF TR ARENEE R T ERNE—SAF B L, TR RBETARK A TayH)
W o

AR RRAAL R KN B) Py, A2 @iFT, MM Fe A NAT G AEATH KEMR. L4, KERII Ao 4 fEiF RN 3]
Bl &EstiTal A, AlRe), SEAFGCENER, FEAHAHRN “HEERFF R, LR ARE ST EMA SRS
LA M A s

BRI BB
FRENHMEF . AT IT I AR 8] IR A 20% A R Ak
HEZ DT IT T A RIS S BN A 10% A Lk ia
P TR RN R R 3N 8] IR A1 0%F0 1 0% 1] S Fh
RAF AT N A RN B AR A 10% A e sk b

A7k BT IR AL -
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