2021 08 19

£ i 7§ (688396.SH) ZEAN ( 4HT4H )

=] = JIE 75

SINOLINK SECURITIES

80.10 I DM

( )
() 13.20 ( )
A () 3.29 2019 2020 2021E 2022E 2023E
« ) 1.057.39 ( ) 5,743 6,977 8,843 9,759 10,430
() 100.17/46.19 -8.42%  2150%  26.74%  10.35% 6.88%
300 4894 ( ) 401 964 2,387 2,660 2,661
3485 -6.68%  140.46% 147.67%  11.47% 0.01%
() 0.456 0.793 1.808 2.186 2.186
ART(GE) A S H(E 7T 7E) n.a 1.49 1.12 1.98 2.08
9612 bommmcmmmmemeeo 1000 ROE( )X ) 7.39% 9.11%  14.58%  14.74%  13.49%
8612 [----------------ooldy 3009
7842 |po=secasessoeams=os jir -| 2500
66.12 s
5612 RRHEM e 8 18 44.6 45%
4612 T T . 0 10.7 165%
g g g g 6.7 131% 67%
A G 3 JIR300 IDM 36.3%
4.7pct 2021
1. - IDM MOSFET
2021.4.30 50 IDM
2. -
2021.2.10
3. ; 2020 44.5% 45.6%
2021 2021.1.19 IGBT 94% MCU
4. 2020 - 98% AC-DC 684%
136% SiC JBS PC
AVZIOZD SiC MOSFET
5. -8 2020 12
2020.9.29 6
2021 2022 239 22%
26.7 19% “ "
SAC S1130520010001

zhengbiyu gjzg.com.cn




] & JiE 75

SINOLINK SECURITIES

2018 2019 2020 2021E  2022E 2023E 2018 2019 2020 2021E 2022E 2023E
6,271 5,743 6,977 8,843 9,759 10,430 1,538 1,931 6,866 11,032 11,942 13,288
-8.4%  21.5% 26.7%  10.4% 6.9% 2,292 1,504 1,808 2,634 2,907 3,107
-4,690 -4,431  -5,061 -5,211  -5,893 -6,505 1,181 1,055 1,269 1,131 1,359 1,500
% 74.8% 77.2%  72.5% 58.9%  60.4% 62.4% 95 603 972 974 1,284 1,292
1,581 1,311 1,917 3,632 3,866 3,925 5,106 5092 10,914 15,771 17,491 19,187
% 25.2% 22.8%  27.5%  41.1%  39.6% 37.6% % 51.1% 50.4% 66.0% 73.8% 75.0% 76.0%
-85 -66 -69 -97 -107 -115 3 84 239 239 239 239
% 1.3% 1.2% 1.0% 1.1% 1.1% 1.1% 4,249 4,305 4,769 4,988 5,182 5,349
-126 -112 -106 -106 -117 -125 % 42.5% 42.6% 28.8% 23.3% 22.2% 21.2%
% 2.0% 2.0% 1.5% 1.2% 1.2% 1.2% 342 318 337 380 421 470
-374 -377 -370 -442 -468 -480 4,886 5,003 5,618 5,607 5,841 6,057
% 6.0% 6.6% 5.3% 5.0% 4.8% 4.6% % 48.9% 49.6% 34.0% 26.2% 25.0% 24.0%
-447 -450 -483 -610 -673 -720 9,992 10,095 16,532 21,378 23,332 25,244
% 7.1% 7.8% 6.9% 6.9% 6.9% 6.9% 2,451 0 104 0 0 0
EBIT 549 306 889 2,377 2,499 2,485 1,568 1,496 2,071 1,834 2,063 2,262
% 8.8% 53% 12.7% 26.9%  25.6% 23.8% 635 483 858 400 443 474
0 -31 120 115 168 191 4,654 1,979 3,034 2,234 2,506 2,737
% 0.0% 0.5% -1.7% -1.3% -1.7% -1.8% 0 1,506 1,442 1,442 1,442 1,442
-72 -37 1 -1 -2 -1 318 220 256 0 0 0
0 0 1 0 0 0 4,972 3,704 4,732 3,676 3,949 4,179
n 0 28 10 10 10 4,148 5423 10,583 16,374 18,045 19,717
% 1.8% n.a 2.6% 0.4% 0.4% 0.4% 830 830 1,130 1,470 1,470 1,470
586 478 1,072 2,640 2,825 2,835 -3,049 219225 -302 1,197 2,869 4,540
9.3% 8.3%  15.4% 29.9%  28.9% 27.2% 872 968 1,218 1,328 1,338 1,348

5 28 14 10 10 0 9,992 10,095




] & JiE 75

SINOLINK SECURITIES

O~NO O WN P

o OO oo

2020-03-25
2020-04-23
2020-07-29
2020-09-29
2020-10-20
2021-01-19
2021-02-10
2021-04-30

D O OO O

12
12
12
12

. , 1
14 48 “ ” 2 “ ” 3 “ ”
2 0
0 0
0 0
4 113 1.00 1.00 = 1.01~2.0= 2.01~3.0=
3.01~4.0=
AR () 1 b 5 A A
2,000
36.07 52.30 52.30 89.48 1500
3495 5230 52.30 78.05 '
49.18 52.30 52.30 66.62 1,000
23.3; 62.ooN/A62.oo ) s
72.20 N/A ;‘2;2 .
59.21 N/A : N N N N N N
67.65 N/A N i3 ) = S 3
S S S S S| S|
15%
5% 15%
-5% 5%

5%




g EE I 75

SINOLINK SECURITIES

021-60753903
021-61038200
researchsh@gjzq.com.cn
201204

1088

C3

C3

010-66216979
010-66216793
researchbj@gjzq.com.cn

100053

3 (

0755-83831378
0755-83830558
researchsz@gjzq.com.cn
518000
1-1
T3-2402

C3




	thisInvestSuggestion
	reportDate
	BaoBiaoZhaiYao

