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SINOLINK SECURITIES

. 3
B HBAR 5L LIRS PO
=7 = = T
S B8 (688385.SH) EN ( 45T ) O3] B TR
THMAE (AR T ) 59.48 T = R N R
’ Y Fg sk, LARARR
w35 3B AR F) 2N KR PFR (AR TF)
B R (MCHR) 8.15 7R B 2020 2021 2022E 2023E 2024E
Bk AiE A BR(ZHR) 084 FLMA (BFL) 1,691 2,577 3,592 4,578 5,470
AR IR (TIR) 284  BLHOEKFE 14.81%  52.42%  3936%  27.46%  19.48%
B TFAA (ML) 48447  VAEFAE (BHA) 133 514 919 1,109 1,352
B B RAR() 65653610 A EEAIRNKE -181.71%  287.20% 78.72% 20.60% 21.96%
- oy PEEREAF () 0.191 0.632 1.129 1.361 1.660
PR 300 F54% 4238 R S SRR BN
Lirds s - BRZEWINA T AR 0.31 0.62 13.02 11.05 15.22
HHRs BN AE 6.88% 16.38% 22.71% 21.55% 20.85%
TWAEE (12) 0.00 79.70 52.69 43.69 35.82
wEE (12) 0.00 13.06 11.97 9.42 7.47
A ERE KR ) SR, B AERAFTR AT
4
m N3 7 H 23 BAA 2022 kgL, EXFEFERIE 16.8-17.2
1. (—FF LERAY, SHEHEEE 1274, R Kk 49%-52%; V3845984 5.1-5.5 1274, RFHEK 162%-
-FEmd ARy , 2022.4.1 183%; F=df:#F)id 5-5.4 1270, FHIEK 209%-234%. BUsH AT,
W 4 47
2. (FPGA Hik3 K, MCU &&¥ K-A ;ki’”\ B
B EIEY . 2022.3.22 BESM
3 (ZFMALKAMY, FPGALFAK w  22Q2 ZAILS) SRIbs4ERFA. 22Q2 FUHIA 9-9.4 1C7L, FIHIEK 44%-
RTH-H BAe ZFRTE D 50%, gk 16%-21%; 34440 2.8-3.2 1270, FHIEK 155%-

2N21 1N 28

191%, 3RHIEK 22%-39%. 22Q2 iudf4F|F 4P At 30.6%, IRpig
Hm 1.5pct, & AGE A UL IRRAR . 8] 22HL RAGEB A 7370 7 T,
AEEBRHNTA A 15100, A& 22HL KAKEEZASTERF S8
BEERER, 227080 FAENE; AR ARM AL, KNF)
W EZ R HEAEG FPGA 5§50 hbRIF, R ZHEF AL AKX
%, LFFHERB RFEIIG Eab R hAR ESFRHR Y.

m SRSEBERA: 1) RENIATFHENALE, N3 §TEFHES
MR K, 21 F FPGA B H A | Bk 4.3 1CUR g K 109%. -3 E /&
BT B —RETF 14/16nm ¢ 10 2114 = BF 4, #t—FEF 28nm 4|
#2449 FPGA % PSoC & h AP EAIeRAT 69T 3, RiFaa)A£E > FPGA &
R AR HAT, 2) NG MCU 4N T ek, 21 Fna MCU
FFeuty 60%-70% 424 B A EBE T, @R F et E£RFRA. T MK

4. (B A FPGA A FE 4 b-F B diE
Y, 2021.9.13

., W LG A7) MCU 2.2 3513 AEC-Q100 AGE, B 475 AR &35 % A R &)
L J P . - N S~ o kS NI
s ﬁiﬁi’?@%ﬁ?ﬁen5”3°518°7°°°3 B.EF. B, L. TE. RTREES, TATHIES . 3) A4
oy ZEHVAEA . AFERL AR T 0 & T A6 AR RS, R
R/ @ man A AL 5 E B o, ANE) BB KEERE A HTE S HF NAND
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Flash. % # /= seifid £ HIAE, FaFTH524% k6 FM1280 & A F %7 6
EEG R FML7 A58 % R = B4R 545 AEC-Q100 AGE, £4% A
TBOX 4% A Aol FAARE AR BAT AL, £ L% EEPROM &4 i 5F.

BA)FAEERFTE

m TRt 38 2022-24 F )3 4 A E TN A 9.2/11.1/135 2T, A5
18%/16%/16%, F[)tbigik 79%/21%/22%, 5 PE % 53/44/36 4%, %
“;’:}\7? _islzé&o

B FPGA W% &K IAIL. G558 AAERNE. 2a2525%F 2HF TR
R, MCU M TFif RS, MRE 2R,
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W R: ZRKREFTR 2
i 5 R (ARTFEFL) # = fitiEk ARTEFL)
2019 2020 2021  2022E 2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX-L® TN 1,473 1,691 2,577 3,592 4,578 5470 4§ %4 465 441 802 1,627 2,225 3,166
Y 14.8% 52.4%  39.4% 27.5%  19.5% g jc R 648 748 843 1,038 1,320 1,572
EERT YT -892 914  -1,059  -1,439 -1,945 2,363  #4¢ 588 611 916 1,000 1,321 1,602
Yo sd £ A 60.5%  54.0% 41.1% 40.1%  42.5%  43.2% i phAshAE 16 67 481 498 533 562
% 4) 581 777 1518 2,153 2,633 3,107 gz kSt 1,718 1,866 3,042 4,163 5,399 6,902
%2 £ M 39.5%  46.0% 58.9%  59.9% 57.5%  56.8% %% # 7 69.9% 69.7%  73.0%  77.3%  80.0%  82.8%
Z Ak Bl B An -4 -8 -12 -14 -18 22 R 89 101 108 108 108 108
% £f £ SN 0.3% 0.4% 0.5% 0.4% 0.4% 0.4% B &k 387 397 623 668 765 821
ek 42 9 -99 117 -172 244 -307 -361 %.& 7%/ 15.7% 14.8%  14.9%  12.4%  11.3% 9.9%
Yol £ A 6.7% 6.9% 6.7% 6.8% 6.7% 6.6% A KE 213 251 305 380 412 439
% 39 % ) -136 -103 -112 -162 -197 219 FRHRE 741 812 1,123 1,221 1,347 1,429
Yo £ A 9.2% 6.1% 4.3% 4.5% 4.3% 4.0% %.& = 30.1% 30.3%  27.0%  22.7%  20.0% = 17.2%
a7 % % A -562 -491 -692 -862  -1,053  -1,203 %= A 2,459 2,679 4,165 5,384 6,746 8,331
Yo £ A 38.2%  29.0% 26.8% 24.0% 23.0% 22.0% 43 gfE 1 10 45 60 60 60
6. %077 4)78 (EBIT) 220 59 531 871 1,058 1,302 g4+ HA 207 209 231 318 414 500
Yo d £ A n.a 35% 20.6% 24.2%  23.1%  23.8% 34w fifk 206 259 437 587 714 828
Wt % % 3 -3 1 8 15 21 i ik 424 478 713 965 1,188 1,388
% sd £ M -0.2% 0.2% 0.0%  -0.2% -0.3%  -0.4% kit 0 0 18 18 18 18
T RARARA 63 0 0 -8 -10 1 ek aiE 96 88 67 76 68 63
NF L 0 -1 1 0 0 0 ik 520 567 798 1,059 1,274 1,469
i 7l s 25 0 -3 30 30 30  HiE M ARE 1,785 1,930 3,140 4,049 5,145 6,486
% 7 7 A1 -16.8% n.a n.a 2.9% 2.4% 2.0%  fd. @A 69 69 81 81 81 81
2 W F58 -146 170 573 1,031 1,233 1,492 ) o Be )i 1,106 1,239 1,748 2,657 3,753 5,094
b A E na 10.1% 22.2%  28.7% 26.9%  27.3% b #%mARE 154 182 227 277 327 377
ERE Nt -1 0 0 0 0 0 % H B A AR SO 2,459 2,679 4,165 5,384 6,746 8,331
AR -147 170 573 1,031 1,233 1,492
)7 % na 10.1% 22.3% 28.7% 26.9%  27.3% kA4
Pt 4% HL -3 -10 -14 -62 74 -90 2019 2020 2021  2022E  2023E  2024E
1R n.a 5.7% 2.5% 6.0% 6.0% 6.0% 4T
% 4] 58 -150 160 559 969 1,159 1,402  fF@ikH -0.234 0.191  0.632 1.129 1.361  1.660
V4 ARG 13 27 45 50 50 50 Hgsn 2.570 2.779  3.855 4.971 6.317  7.963
2 B, T8N 8) 64 4 F1iE -163 133 514 919 1,109 1,352 IR ZEN SR -0.247 0.305 0.625  13.020 11.049  15.223
A E n.a 7.9% 20.0% 25.6% 24.2%  24.7% % g pEAl 0.050 0.058  0.068 0.135 0.150  0.150
R E
4 iEs ARFEFL) N T -9.11% 6.88% 16.38% 22.71% 21.55% 21.55%
2018 2019 2000 2021E  2022E  2023F g % ks 25.24%  31.71% 20.66%  9.07% 11.96% 13.53%
% £ 128 -150 160 564 723 Ml A AAKEE 29.54%  35.02% 22.95%  7.06% 10.77% 12.62%
v H R AR ARE 23 13 27 25 35 45 Y
9E 4 & 92 91 170 89 105 123 3 #ag4pougks 34.41%  39.54% -4.67% 51.37% 37.17% 30.83%
. 16 33 5 26 23 24 EBITH k& 56.70%  22.28% 42.97% 174.16% 33.50% 21.15%
EE f e R -250 -80 -121 -219 -373 8326 & kE 24.33%  16.61% 98.74% 118.28% 47.58% 37.01%
i %A R 15 471 205 408 432 684 &% ik 36.71%  72.53% 359.91% 24.47% 20.93% 20.28%
F AT A -168 -170 228 -167 -160 140 g ESmeh
e 63 193 16 0 0 0 7 MR ASE R 3 104.7 65.8 86.2 125.0 95.0 90.0
£ 7 -1 5 25 25 25 g4t R RS 343.5 3712 386.1 330.0 310.0  290.0
% K EHAAAER -224 23 -207 -142 -135 -115 JI A 2K B R S 69.7 58.0 46.9 55.0 53.0 50.0
Ws A A 201 0 0 70 0 0 R RS 42.7 29.0 24.0 38.6 44.6 46.5
& S 0 0 0 4 0 0 Efkserh
4, =110) -9 fl, 2 -14 -14 EN R -36.15% -47.52% -53.15% -31.71% -38.02% -45.54%
5 EHRAER 191 -9 -1 71 -14 14 EBITA &REA&H 26.6 -29.6 455 261 -256  -25.3
m,&;%mi -48 -158 -3 338 283 555 KE AR 15.31% 17.63% 13.29% 3.62% 4.94% 5.54%
KB 8 SR B AEATR AT
-2

Hok ARG — AR 7 9




] & JiE 75

SINOLINK SECURITIES

INEIRAE S

15 A K IR SRR FE AT
BH —HAA —ARA ARl =
FEN 0 3 5
W 0 0 2
Liflcd 0 0 0
s 0 0 0
Gk s 0.00 1.00 1.29 1

R AR

S & B B AR ANAR )
5 A 3 A  Hy
1 2021-09-13 3 K 43.07
2 2021-10-26  EA 43.60
3 2022-03-22 FEN 46.90
4  2022-04-01 FEN 45.16

KR B AEFFR BT

R B

FN: THAARKR 6-12 N A A Bk A 15%A 1,
¥iF: AR 6- 12 ANA W LAkt A 5% - 15%;
Pk FRAAR 6- 12 AAAZSMEELE 5% - S%;
B FHAR 6- 12 AAATRIGEAE S L.

B AR
48.30 ~48.30
50.70 ~50.70
60.80 ~ 60.80
57.00 ~ 57.00

T3 P A8 K IRE IR Bk E ST A
THPHRBERLFTERA “EN F 15, H
EHT R 24, H PR B34, h EHT R 4
o, XETFHHERERLTES, KATHEHRLE
Wy 5.
R A b P BT R
1.00 =% A; 1.01~2.0=34; 2.01~3.0=+ &
3.01~4.0=1 ¥
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4 %) 7= 9.

E AR5 A PR G 27 BiEAREEEE R AdfE, LEEEART LS TA.

AIRE AT BB EA KM A Fnd)” (VAT RAR “BAEA” ) TR, REFHPH@MZMR, ETHIMFA
A RIFOMEAT 5 K3t AR G AT BB X 4. A #8. IR, B Hl. FIL, ROMER
TRACAN 8] ARty Foter KAR A . it BEERAI A, FIL, BERUBAD “BAEARNARNG” , LRF
st ARG BATEEATA R = 49 M A=A 2L

ARG 8 P AT B R SR TA T RA TR T It R AT, (2B B S AL AA T AL
B A2 809 B M e T AR ATIRIE., RIRE RBRIR B A LA R 89 R . IR AT 7 ik, RIRE PTE I
LTS Al R R AR S AL E AT 3 E IR AR —5, B AIEARAMER AR T LA 044 5 A 94T H 42
AR K G A K 6 AAEATIR KRBT 30 E, EARE T F . TR ¥R IR A K AT & A Bt
R, EREELBIOELT, THRAMNEE, K TEERRRBEMAIFE. XA SR E A FiEmy
E 2 A e b 530 1T A5 S B AU R BV R A6 FAe AR i BT 20 th 69 & LR B 3R AR

ABEAREZA, BRI REHRAY T RIETIES, 28T LB RELHEE, ARSRANGIE
MTIEA RSB T LY TEHRAE T RKONE, THRARGEZURRELSFAERLE., AMREFRAIEARL BT L
A&, BRI AT e IL R R dm k). 4269 L5 H T aE R R AR R R,

B PR SE e B A EAGET R ARE ZEIM G F R AR, T RRLARIRE AV BT R eGE—F
%, IEAARRE AR FRE LS L L hkoif 93K E Fo L LN 4G5 b = 5, A2 IR AE L AL BATRE,
AEAEVRIBIRE AR B # BARE GIEATENRE R THASLF R, DA (EH ) FIR 5% KR
B, BERY. BEFHEERFEAEILLRMBRIER . HE. 2 RASGRLBEEN, BAIEATHIRS
P44 Rt R AR UM AR AT AR R, FEATAT BHAE 3 M R STAEAT AR AR

FEEAFGEILT, BAIER XYM T LA RE T 3 B )N 8] T KATOE AT ATR ), FFT A
3X N 3] O fE AR A RS BURAE % AT 2Rk IR 5.

AREFETALRE. AALELFERBEAN T RAFOLLE . EAZRARREGAR. Bkt
FRE M ANMKE) ABE RAL Y B AEAYE S . KRS TREAT S B G ENE, RS AT 1S
1R, BRI GEABRETAELHETIEIEY , KRESEE A A PR B P F R RS T C3 & (4
C34K) IR THLA,; RIREFT O NUEREDIFRF BARNE P 93RRI, BARRE &, AN 42
BP R TFRHRLIEARE BRI EGEARES, 5T ARE FRAGETIEARERR T L, KRS B AARE A
G 69 dR Hr. AR BAEARRE TN, @K, BAeIEARRIE K IEFETIE.

% Bl A E A VAN Y EATHM A ALK E AR, W 1 iZ M KA A BB AT A ARIBAFFTAE, RIS MR
B 4 E A 18) K i AR S M KA A I AR BTN, BAIEAT A R IR 5 /E,

HAREALR T P ES AR . BAIEABRARITA, RE—R4.

L4 EI 3 e
w,3%: 021-60753903 w,3%: 010-66216979 w,7%: 0755-83831378
4 A: 021-61038200 4 A: 010-66216793 A 0755-83830558
Hi4g: researchsh@gjzg.com.cn H4§: researchbj@gjzg.com.cn HAg: researchsz@gjzg.com.cn
¥R%: 201204 BR%: 100053 #R%: 518000
Hodk: EiHAATX 55 4) 3 1088 5 deib: FEILTERX KEE 354 5 Hoib: dEREYFAHER b oom@g 115
HHEFRE T # 2T ¥ T3-2402
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