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2019 &R E E 57 BT IHIALL A 6341 1274, FIIEEK 19.6%. 2014-2019 4, FEE
BART HIALE ik 1K 19.93%, BARLIRT Y %ALY Ik, KEEKHA
o %*k%&? FLBFERE, FELMAEAD Z#LIED, REEFTHLETHERK,
B 20: 2019 5FF B B ST HAME 6341 14T, FlH+19.6%

T E BT ERT HAEL (L)

YOY

0

7000 CAGR‘\Q.% /o 6341 1 20.2%
6000 r 1 20.0%
5000 + 1 19.8%
4000 +
w000 | 2556 1 19.6%
2000 1 194
1000 | 1 192%

0 19.0%

2014 2015 2016 2017 2018 2019

AR RR: (FEESTERER D 20200, BTIE S LARIR, K ZIEAFRAT

HRXBBREARRE, ARk 15 FHRPERTR, # (RPN
(2016)), 2025 FRESHKLE DT 175 AL, EP s 242155 38 Z
2, 2030 5F, FINHABEEARAI] 207D, SHRELRKAS HAE. (AREEL
PR MALXIRE) 424, 2035 FHARZI < 8 123 M‘*xﬁ%]” (AR X 1 Bid
. MTAE 2 BB, AE T EIRT 3 DAL ), BRES TARGE RN EIRE N E
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paEARE 1) 7 RE 5

SECURITIES

PAEEH 70 AL £ b, EHEFINEIIATIL K I AT
B 21: 2011-2019 & Bl LERKBFHK B 22: RE4REETIRERERMK

HKES®BLLE (FAL)
BEAESHEER (FTAL)

A E HhilE AR AR TR (ML) YOY 25
7000 - - 40% 20
6000 - 4 35% 20 175
5000 - 1 30% 5 | 140

i 0,
4000 + 25%
2000 1 20% 10 |
i 1 15% 45
L 35 3.8
2000 - 1 100 5
" ] B
1000 - 1 50 0 -
0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ 0% 2019A 2025E 2030E

2011 2012 2013 2014 2015 2016 2017 2018 2019

FIER B Wind, P KAEFHERAR (2016)), & ZIEAH
5T

BAERR: WIS BNS, R RIEAFRAT

N B EMEF R I EZNRATEAFAKR. . ES, @ X iR
R T @k A RIRARE RGBT IR ET 2%, LREP QiEmBatEs B
RGP TE, vARIEIR R A F PR EFEE . 2020 SF08) E ST SMK. ARG MM
BALH] 0.26. 0.2612, 2FIFI-5.71%. -32.34%, ZT#EFERAEYH, KA
AR,

B 23: 2020 55238 E 57 BRLEH RN 0.26 12T, F B 24: 2020 8] P 8 LM FKON 0.26 12T, F

-5.7% -32.3%
E 57 B (ML) YOY HiE i (f2T) YOY
04 r 30.22% 1 40% 16.71% .
035 30% 14 1122 1 20%
1.2 - 4 0
03 - 0% : 10%
025 1 10% 05 0.77 1 0%
wll | 0% ' 1 -10%
015 06 | 0
01 L -10% 04 | o 006 | 20%
005 - 20% 02 L -36.83% 1 30%
: 023 023 026 034 028 026 : B
0 | | | L L -30% 0 L = -40%
2015 2016 2017 2018 2019 2020 2015 2016 2017 2018 2019 2020
KR Wind, KR RIEFRPT KR Wind, KR RIEFRPT
14 /22
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R, ) IRSEUESS

SOOCHOW SECURITIES

4. IR B KA A, T —ARKA

NE) EETR A FRET TRERFAR ST, LEFBRZRT =6 EEl0A,
INE] TPO LR 3.50 1070 FHE B A B M EAFL b ik, L¥ 6y 297
B AT 317100, a8 Tt @ik 8 2 4. X701 5 . ARIB 8] BB T, A3
JE I 33 g N 4.10 1270, 4R35 44008 0.75 1270 (2020 523 A5 A 3.68
e, Ja#E%A)E 0.7212),

& A4 A3 LEMB RSN TEBILIAF

R B 2020 2019 2018

pe: X0 96.95% 96.45% 99.50%
BT 84.81% 81.85% 85.26%
e F & 77.70% 84.75% 86.19%
ok E 92.21% 89.63% 92.96%
AL ds 95.12% 88.09% 91.18%

R LI RABEIA B, R RIEAFRH

% 5: N3 FERE 3501 T E ey AL PR

B%  RELAR EEFE (Z) EEEH(FL)
1 WEE BT ZRA 31,659.70 31,659.70

2 B BHERFH AL T e 3,299.38 3,299.38

& 3 34,959.08 34,959.08

FdEROR: e RHRBEILA R, K ZIESIRFT
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rARAAL () T = E 2

SLC= s00ct SECURITIES

5. ZAFRA 5K
A MBAR

1) FRRikE: FFHRITLE KT &, EHE&GOR35F844. N T 275
FR T ez sk, Fvk. nFE S FFRRE, N AMAT. Lam. ¥ #F4HS
EPRE, AEZHTFALGEFA., KM 20212023 400 8) F-FAR L S N3g 8 4
70%. 60%. 50%. FAEPAEKFBAT L F AERA, LA TR 2 HIFERZKTE, &M
it 2021-2023 F422 T 56%.

2) FELR ARG kA BRNTEE, ARFFAFRBIFLE D, KA AR
FHRRE BEAE RIRFE G KF . 8] TR 5 O RS R B F RGO
B RBEMME, K P 03 SMA. 2L BRARAE, FEARE A T/TLEE, &K
TR 2021-2023 20 8) # 4L R A B T3 & SN T A3E 1% A 14%, AR 21%
Ex.

3) ARG N E) B IREARER T AR AN RS AT R EIRE .
PCB #MiX & X KA MREVAB R dh B R&RIX S, T HEF & OELMAUK.
2. BRI, A e Manz 3, 2 8) F R R TR A HRA T IR K6 AR5
b i By, TR R, KT LSFEEF B, BN 2021-2023 F2
5] 8 ARG FMNT A A 5%, BAFIET 30%.

4) il S8 ARG B ALK, 2035 FF BRI C A E 123 BATRGEE” B AR,
B R E BUR BRI AT L K ey EAE . 3] LA 7 e i A T Bk A Hk iR
Rl G Ak TR | A5, MR P ORI ER. 2E5LXLFRATZHR
BEHEE. FRBNE RRE ELRFFHRAH RIBRAARLS, KNFET 20212023
S E) Bl 3R e NI K, BAIRFEE T 20%.

5) BERFBM: THtoBR. ERFREABRADZHAF R EHES, 20142019 F+F
E 7 BT HMAL LS8k 34 18.83%, LABAIKRT Y SUAEL Mgk, AT AHFAR
AR T T RE BT BT GREAF @AF, A5 M= TF AR, F%,
ISR B, THEREERMEE., BN RAREELEFFRFH G RATRL
4, BT 2021-2023 03] E 57 BARL S MANLF A KF, LA EBZT 25 %,
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R, () IREUESS

SE= SO00CHOW SECURITIES
# 6: 2018-2023E £ F 5L 535 (BH L)
2018A 2019A 2020A 2021E 2022E 2023E
FFhik g 110.03 106.63 178.99 304.28 486.84 730.26
YOY 0.00% -3.10% 67.86% 70.00% 60.00% 50.00%
EFAUES 58.43% 58.32% 56.50% 56.00% 56.00% 56.00%
FEBRAE S KE 62.65 94.09 94.68 107.94 123.05 139.04
YOY 0.00% 50.18% 0.63% 14.00% 14.00% 13.00%
EFRUES 28.07% 22.79% 21.61% 21.00% 21.00% 21.00%
LR E 38.53 43.05 41.69 43.77 45.96 48.26
YOY 0.00% 11.73% -3.16% 5.00% 5.00% 5.00%
EXUES 0.00% 0.00% 0.00% 28.00% 28.00% 28.00%
33l A 59.67 37.80 25.58 25.58 25.58 25.58
YOY 0.00% -36.64% -32.34% 0.00% 0.00% 0.00%
e LS 22.58% 16.42% 21.82% 20.00% 20.00% 20.00%
E 57 Bk 34.46 27.80 26.21 26.21 26.21 26.21
YOY 0.00% -19.34% -5.71% 0.00% 0.00% 0.00%
ESAES 22.76% 25.45% 24.92% 25.00% 24.00% 24.00%
Atk 5 0.99 1.18 1.18 1.24 1.30 1.36
YOY 48.54% 18.93% -0.35% 5.00% 5.00% 5.00%
e LS 98.09% 55.19% 36.05% 50.00% 50.00% 60.00%
A E N 306.34 310.55 368.32 509.01 708.94 970.72
YOY 3.92% 1.37% 18.60% 38.20% 39.28% 36.93%
EH) &t 117.26 108.42 146.78 217.60 323.40 463.88
ERUES 38.28% 34.91% 39.85% 42.75% 45.62% 47.79%
a4 63.50 55.41 71.82 102.98 163.88 244.37
YOY 12.22% -12.75% 29.61% 43.39% 59.13% 49.12%
B F 20.73% 17.84% 19.50% 20.23% 23.12% 25.17%
IR Wind, R ZIEHRHFR PN
17/22
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R, () ISR S

HBCH s500( CUR

AR R EGE: NEEEFR. AERREZRA R THMEERT, HFEAE
%, HATFR 2021-2023 7 # BB WA 5 LA 6.20%. 2.80% KT HHit; 2
S BEE e A 2B A A ABIREA R F 7, RATTA LA 28] BEA F S IR B4
Wb S JEHE, 20212023 EARL B R EIE EAFREE T 450%KF. NEMEEAEEA
FLE I RO A, RN N8 LT A KL, BARINEARFLTEES
¥, 2021-2023 408 W40 A E 05 E 1.50%/1.30%/1.00%, KK AE, RAMTRTA
3] 2021-2023 42718 % B E 23] A 15.00%/14.80%/14.50%, EARRIFAL P ok &A%,

& 7: 2019-2023E 23] #A18) % A F A K

2019A 2020A 2021E 2022E 2023E
N EES 6.14% 6.24% 6.20% 6.20% 6.20%
AR R & 4.37% 3.84% 4.50% 4.50% 4.50%
HE AR 2.84% 2.81% 2.80% 2.80% 2.80%
W49 A & -0.86% 2.07% 1.50% 1.30% 1.00%
Hai) ¥ A F Lt 12.49% 14.96% 15.00% 14.80% 14.50%

FAERIR: Wind, & ZIEAHER TN F

2o vA EHr, BATFHAE) 2021-2023 FARAD A A 5.1/7.1//9.7 127, FHIELK
38%/39%/37%; VAEAFVIE5H A 1.0/1.6/2.4 1270, A E K 43%/59%/49%, %4
A WAEAT B PE 4 62/39/26 42, TG 7@, HAVAI EE TR A FFHRE4 b
Q). NG Al dE, 2021-2023 T bS] F34 PE 2814 218/174/138 4%,
A TN AR, FRAVIK Ky o 8) AR . H BB 5] £ F AR B2 B A AR KR AT
FHE, BREETU R A
&8 ThAFFEER

2021/07/29 & E ) (1) PE
HE AR T ] (fz70) 2021E 2022E  2023E 2021E 2022E  2023E
002371 Ik 4 4) 2145 7.32 9.37 11.47 293 229 187
688012 LEEINE 1414 5.90 6.85 8.77 240 206 161
688200 Seddi 4z 356 2.92 4.16 5.36 122 86 66
T oo a) F 34 218 174 138
003043 4 3 %5 g8, 64 1.03 1.64 2.44 62 39 26

BB KRR Wind, RZIEAFRH (E: LR ¥HEZTN)
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N EIRERR 02 }E;ﬁﬁ%

6. KFRT

ERZFEHRE., HBELBAENVFTALEL ZNEZFIREA LT, BRREFH
NRKEZ), RZFNBIFREIE. BFHHNHBETRA R w, THRAT QIENE) AR GHE
4B ) A 04 22 78 Ak 55 % R BA

X S ARAT R R SR, FFARIEEAT AL 2 ik K& B 2. 4% SEMI T3+, ¥%
PRiZ & 2020-2022 4945 FIRA R 689 1L £ TI91CEA. 761 ICEA. & ARATIL
M AR T HMAFLEIEK, (2R R THTLE RRETRI, AT LBFHE, X
ARV T ) B RB,  FT RExT N 8] 4948 B A B AKF = A R AR,

AR TR, 2018-2020 SF2-38) 42624 F 53] 4 38.28%. 34.91%F= 39.85%,
b EAEKTHE. LAIE KT RN BAA Y EEAE, ZAREITLE S,
Bttt LA T EK. 7 B e ) BRI 8 LA KR T, H9rhafls
8] AR BANKT,

TG FESE MBI R, B2 BRI ETLNE RS, THMRAAR Z, THEE
B #Ankl, 28] 43t 036 F SRR EAUR I EF IR X EHRAE) . w5 R
HHIDA PR E), AR R SATR A AN E L B . 505 R
BRRIL . FRBRERE. BF TRFFEMY, N8 NETLGTIHRZ I Hh.

B SR, SRR EARGE M LS, N 5] ALIEE P A ARBA R T,
ICHOR & ¥ #4¥-34k%, B4% P % AMAT. Lam Research. Rudolph Technologies; /&
AR AW IR EAIRE ML 5, 8] 54 b 698 R BHEH SMA. 2R AT
W HEF ARG HBACAF eI s 0A) Aiami@Es T RPBEHEEXEL. L
PP, BARA. wEEFRARADSESLELS VM, TE2SATRZAKK,
RRARIZGEBEP £ RBRE T T SE AR, BB RESTE, ThFHNd L

GTE.

BRAF RERE:, HELBFET LI HARAEEKR, AMTLGERAFET
FERMGFRERPRE, FRRTIEMHE T o F IR TZHAR. BAH R
KRN o) F KT RN S FHE N RIE, FREBARAT AL, M WEFEFZ
T EFHKZ B RA| R R,

BAR BRI, 52 B MM T iR & ZI AR I, R AN BANKFAT
AR, FE A BATEIE P RABESTHEA LIRS, 1225 RRNE) EAT T 3
EPOERENAMBES, Frfne 28k, BAGRDTRIA A,

FER BB RBEFHRE, 23] 69 AR B 2RI R 5 69 25 2cs m F 4 Fom)
HAZ G, RERETEHITA B ZER G IR TATHLGHT, (2 RIA T T 5
TAG. R B FaERE T RTTURF ¢ #h, FERBEH. Rk FoILE LI
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N AR ) RS2 UWESS

SE= SO00CHOW SECURITIES

W B R

ZEARY KGN HENTERE., MAERERARTR B ) EhfIA LE6i6E,
NG 2 BPARIGR Y K, RG] W BB T KT ALl RS TR B AL RN G 28
AT K2R, s 278 8 4760 SI = A A%,
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\

SLCs

= KM SRR

FER4EER (AFAL) 2020A 2021E 2022E 2023 #F\BE (BFT) 2020A  2021E 2022E 2023E
ik 375 667 681 823 =2 N 368 509 709 971
Vil 176 355 257 264 Bk A 222 291 386 507
FLIKE R 142 233 318 418 B Ak LA A HE He 3 5 7 10
G5 51 68 90 118 452 B R 10 14 20 27
Ho A, 6 12 16 22 &I R 37 54 76 104
R T 107 258 391 469 W% A -8 8 9 10
KB RRARAZ 0 0 0 0 FFHN A 1 0 0 0
& 79 233 368 447 Hpb 220 22 30 42
P RiA 18 16 15 13 2k F1 3 84 114 182 271
H A 9 9 9 9 %Jk&]\é}qi % 0 0 0 0
F xR 482 925 1073 1292 AEEH 84 114 182 272
A3 R ﬁ; 82 107 141 188 FE ﬁm'ﬁ*)ﬂ 12 11 18 27
2 HAE K 0 0 0 0 VR AR A 0 0 0 0
LAY 2R 62 81 108 142 V3 BB a) A8 72 103 164 244
H A 20 25 33 46 EBIT 113 144 221 323
E A RAE 0 0 0 0 EBITDA 125 154 244 365
K3 0 0 0 0
HA 0 0 0 0 TE2M 55 EARAF 2020A  2021E 2022E 2023E
iR 3310 82 107 141 188 ARk E (L) 1.20 1.29 2.05 3.05
b EIR R A A 1 1 1 1 HRAF (L) 6.65 10.22 11.64 13.79
V2B FE G A A 399 818 931 1103 KATESNEY B HE) 600 80.0 80.0 80.0
R AR R ARt 482 925 1073 1292 ROIC(%) 26.1%  242%  25.6%  29.7%
ROE(%) 180%  12.6%  17.6%  222%
}J)}Lé}-}ﬁiﬁ (HHL) 2020A 2021E 2022F 2023F  EF|FE (%) 39.9%  42.8% 45.6% 47.8%
BEHIAA 103 18 109 199 A5EEFFE (%) 19.5%  202%  23.1%  252%
&ﬁw‘/é—@b LA 11 _154 -157 119 T RAE %) 17.0%  11.5%  13.1%  14.6%
EREHNER -29 316 -50 -73 BN K (%) 18.6%  382%  393%  36.9%
I A4 38 hn iR 80 179 98 8 A8 3 K& (%) 29.6%  434%  59.1%  49.1%
AT 15 -154 -157 119 P/E 67.0 62.3 39.2 26.3
A g AL AR 127 -110 -13 127 P/B 12.1 7.9 6.9 5.8

BAERR: Wind, & ZIERAFTTAT

21/22

2R Z 4 = 3 F
H 5 R E B M ST R R ZAE ST



1F 3E
$o 5 BT B 7)) IR UESS

SKE= SOOCHOW SECURITIES

%F P
RRAEF DA RN ) 2 BHEA MBS R E R 24k, LA EARTE
1) Ak S5 F A

ARG AR RAE ST A 3] QAT (A AN VB P .
ANE) RA BB ANKE)ARE ML AR P, EETHELT, KRS F 69124
X%ik%ﬁbﬁfﬁﬁﬁﬁﬁkﬁﬁ %ﬂ“&zarﬁ&ﬁkl&miﬁk
H%}ffbﬂffﬁ%.é:\ﬁﬁ%&ﬁ’-q’&éﬂ é’y/A ;] ﬁﬁﬁﬁféﬁ«;ﬁ}'\ﬂ_klf L.'T 7@3\.&%/‘%\
) AL FTARATIR G2 H A IR 55

A e, BRE R, jf\;}]i 2T AN aﬁ\#ﬁﬁﬁ\ﬁ']‘ R I
S8, KNG ) RADTARGEIX 245 804 MR A M Ao 7 B A RARGE S P A, S 2R A
IVTAKE’E”HX)‘% Eﬁ‘f\;]ﬂj“%q $/A ‘;]—TZ’L\H;’ Ia$;}g\ﬁ—_);ﬁ,$kﬁ#+ %)u&;}f}_
M R—E IR,

AR GG REA )T ANE) FT A, R B @IFT, AFATHMFa AN ATRIFAEAT R
KRER . A HR LA, w3l A, FIL. #&, FAFAZIEAMRLIIRE, FiE
B th 4L R RAE SRR AT, B RARRTARE AT R E4TR . M A S

T F AR TR BAT
INCIR S e &
FEN: AR 6 A A ARk h ARt KA A& 15%0A L
¥ TR R 6 AR AN IRKERREAR R K AT 5%L 15%Z 54
P AR ER 6 A AAIREKIKRARAT K EAT-5%5 5% 14];
RE: AR 6 /4 A AR @A K AT -15%5 -5%= 18] ;
i AR R 6 A AR KR MEAT KA AE-15%A .
R & et &
M. WMHRKR66AMAN, FLIEEAIN R T K 5%VA L
Tk AR 6 AMA A, FTAkigsAat KE-5%5 5%);
B KRR 6 AMNAAR, TLRI5HA5138 F KFE 5%0A L,

A ZAEFHF R T

A Tk E X 2 [FRfF 5 5

WRBE LA 215021 |

|| #A: (0512) 62938527 Al

FTY W W NS W EE:  http:/Avww.dwzg.com.cn

B Sl SRy wi"ﬁfﬂ
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