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21H1 VL4 FRERFTY, = LB FEREEF ST

B NG R AT 2021 SR L T RE A, Bt 2B 48 71,000
7 7-87,200 7 7, b bR K 75%-115%, A H T 5FL.

FRaMpn B2 TR ERS, = EHRELGHERLTA. 1) 2021H1,
INE) TR I EAA)TE 7.1 10 7-8.72 1L, BRI K 75%-115%; 2021Q2
$EFERAE, ARt ENAEEFE 4.69 1271-6.31 124, FkIEK
74%-135%, &ALk, RETHTLY. 2) REHA, NS TE
BT, ATLFRFDGITEFZwh b, Bt nihit—FRE, RiE
BE St M ARA, FIBE, A8 GkSEIRIRE AR, BARATRE T, 4
FIE R ER BRI, H ARG BB bR iEsg k., 3) 4R 2021Q1
FEARE, N8 T FRAAM AR EFRER Y 102.89%, it & 4R A5
B Y TR, M 2021Q2 R A kAL E AT, st HTRHTAEL:, 4)
N A AIRIR S BARNFE Azt —H B, AR4Fe) IDM AR X E . 4T LAAR
SRL VA B R S0 5 6 B 4 B4R JL. AR4E IDC #4%, 2021Q1, R#AA KRS
B bR 7.2%, HIFAKRE =, 2020 4, R#A 35.6%9 T & E4xEF E
BRFE AL E—. 5) BRAVAHSFAS) GIAEBL 4 K EIRIL, Fonsd M
R BB ERABRITERGAER T LA ERA, MEETEEmRALY
TRAEAMRAL, A8 FA)EERRIER BH SR

ARBEBTHHELAET, FLKRPAFRAZ. 1) #&E Intel HIRET,
2021Q1, DCG £ # 52 Il 55.64 12 £ 7T, B T i 20.43%. Intel 2 % /% x86
BEBCREMESF A, FLLEFRERT, 2) AEHF T, &L 08%HF
iR, MR, BAFERMEXEEITELEREMNH, $HRSELRY
HARS. 3) 2R EZIKN ] HIRS 5B F K &bkt 50%, %5 FTakmit 4
. 5G KAALE A . Al B HE RKvh BB 4 B4 Intel CPU % 4 69 £.37 B 0, AT
kBT R

W RN FPL. ARIE AL, AT 2021-2023 S E LS B H 742.73
1%, 867.82 1¢4= 1005.44 12, Va#4 1554 19.32 12. 25.35 124+ 32.95
1.

R 7 F#ATLE Rk, MEBATLE S A T HBEEIA;, TR
%

BREE &

f7ik i+ Ak &
AR IFR EAN
7 A 14 B &M (L) 27.92
BWAL(E F ) 40,587.90
B (E T IE) 1,453.72
£ g i & (%) 99.92
30 B B¥RE(E FR) 29.91
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1. GR#AM3 & (000977.52): “FHRksr 538, = LiF4n
ERK ML) 2021-04-25

W 44447 2019A 2020A 2021E 2022E 2023E 2. GR#MEE (000977.5Z): Q1 LML RFM, =
FRAN (BFL) 51,653 63,038 74,273 86,782 100,544 AR A P EY 2021-04-15
R yoy (%) 10.0 220 17.8 16.8 15.9 3. GRS (000977.52): kHHARTN, & L
Ja %A (FAA) 929 1,466 1,932 2,535 3,295 BT A KT 2021-01-30
5% % yoy (%) 41.0 57.9 31.8 31.2 30.0
EPS A4 (/%)  0.64 1.01 1.33 1.74 2.27
BHFREE (%) 9.3 10.2 11.9 13.6 15.1
P/E (4%) 43.7 27.7 21.0 16.0 123
P/B () 4.5 3.3 2.9 2.4 2.0
HAEFMR: Wind, EZEEFRFFZEA Z: R 2021 F 7 A 14 H K&
[&] H1FERVTERIRER T2 W
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GUOSHENG SECURITIES

Vg S ET Lip
KEAEE (aHA) FlE& (a77)
SFAE 2019A 2020A 2021E 2022E 2023E Lt 2019A 2020A 2021E 2022E 2023E
RAF~ 26954 35781 45518 45578 57514 ST TN 51653 63038 74273 86782 100544
At 6705 10134 13670 12445 17445 Bl A 45468 55661 65465 76312 88207
FKEER RS 10049 8207 13303 11830 17288 B WAL B An 93 92 106 126 154
At B 87 76 116 108 151 Bk 3 A 1439 1864 2292 2751 3246
A IRAK 60 81 85 109 116 F3E A 780 821 830 860 909
Vo 8568 10943 12004 14746 16174 V&g 2348 2635 3201 3569 3961
SNk 1486 6340 6340 6340 6340 W %% A 119 134 -29 -57 -107
ERHE~ 2455 2542 2556 2471 2331 P BALAR K -516 -532 600 700 800
REHH 314 308 308 307 307 E: U & 229 248 239 243 241
B H 847 1064 1158 1227 1296 ARMEE Sl 0 -4 -1 -1 -1
PRk v 701 530 435 275 65 HF A B 163 132 147 139 143
HAbIEAFH 593 640 654 661 663 FoE R Bl 0 0 0 0 0
KE 8t 29409 38323 48074 48049 59845 Bk )58 1027 1743 2194 2903 3757
Ao fifE 18404 22603 30645 28258 36935 ERIZNON 4 5 4 5 5
42 HIER 1607 2691 2691 2691 2691 FAshx 0 63 16 20 25
FATZYER R ATIKS 14703 13119 19604 18542 25550 )8 & 1031 1685 2182 2888 3737
bRz Rk 2093 6792 8350 7025 = 8694 B AFHL, 75 176 194 280 347
Ak Ash & 697 892 773 629 470 HA)8 955 1509 1988 2608 3390
KSR 322 610 491 347 188 Y HAEFAR A 27 43 56 73 95
H bR R 375 282 282 282 282 V3 B8] i) 18 929 1466 1932 2535 3295
fitkait 19101 23495 31418 28886 37405 EBITDA 1237 1907 2246 2941 3757
b EE R AR 361 380 436 509 605 EPS (7L) 0.64 1.01 1.33 1.74 2.27
L& 1289 1454 1454 1454 1454
P AR 4437 6538 6538 6538 6538 EEMHHE
R & 3165 4466 6233 8558 11587 SHEE 2019A 2020A 2021E 2022E 2023E
V3B E) AR A 9947 14447 16220 18653 21835 BRS
R F AR S 29409 38323 48074 48049 59845 F BN (%) 10.0 22.0 17.8 16.8 15.9
& W A)E (%) 31.0 69.8 25.9 32.3 29.4
V25 F A8 AR (%) 41.0 57.9 31.8 31.2 30.0
FAEE Ty
2H1% (%) 12.0 11.7 11.9 12.1 12.3
RNEARETLR (GHT) 2 F) 5 (%) 1.8 2.3 2.6 2.9 3.3
Lt 2019A 2020A 2021E  2022E  2023E ROE(%) 9.3 10.2 11.9 13.6 15.1
ZELHAER 865 2330 3976  -991 5178 ROIC(%) 7.1 7.9 9.3 11.0 12.6
A 955 1509 1988 2608 3390 e ]
I 8 FeH 289 322 240 267 297 7= R % (%) 64.9 61.3 65.4 60.1 62.5
W43 ) 119 134 -29 -57 -107 # AR E (%) -41.7 -441  -61.7 -48.0 -64.0
BFREK -163 -132 -147 -139 -143 AR 1.5 1.6 1.5 1.6 1.6
TEFELD) -1277 1 1923 -3672 1741 R E 0.9 1.0 1.0 1.0 1.0
HAZTINER 943 495 1 1 1 FiE N
BHAFEHALER 3088 -3970  -108 -44 -15 B AR 1.9 1.9 1.7 1.8 1.9
PRI 435 449 14 -84 -140 R R 4 6.8 6.9 6.9 6.9 6.9
K HHEH 3350 -3650 0 1 1 JLAT IR AR ) 4% 3.6 4.0 4.0 4.0 4.0
AT IA R 6874  -7171  -94 -127 -154 HBAHE (L)
EREHRAER -2812 5315  -331 -190 -164 3 EOMC A (AT TR 0.64 1.01 1.33 1.74 2.27
4B IR -483 1084 0 0 0 HRBZENAR(RAME)  0.60 1.60 2.73 -0.68  3.56
KA -101 289 -119 -144 -159 FEROFF (AT 6.16 8.56 9.78 11.46  13.65
S8 MR 3E Aa 0 164 0 0 0 fEER R
F AT o 157 2101 0 0 0 P/E 43.7 27.7 21.0 16.0 12.3
A E IR -2385 1677  -212 -45 -5 P/B 45 3.3 2.9 2.4 2.0
R A3 iR 1222 3601 3536  -1225 5000 EV/EBITDA 29.6 16.1 12.0 9.6 6.2

FAF R Wind, [BBEERGZFF 2 B 2021 F 7 f 14 HK#4
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B BIEAA RFTAENE] (VAT RARANE") A FEIER A FTHEAR T E R LT, AREIUEANE & P18
B AN RARBRAKE| RS RN AR P . BAEMELT, A0S RAHET AR AL RIRE P o914 A 5 P75
BYAEAT AR K T AEAT A

AARE 0912 B3 R B T A8 A A TR 6T T, (RN 8) A LB A AT 1% 512 809 50 P BT o AR AT PR AE,
AL b 0. B ILATRR B AN E) T LA AIRE L B R0, THRAME AL, ARRES, AN TLEE A
BREPFTRIA. ENAMEN R —HIRE . A8 RMRIEAIRE T 412 EATAMRFARITKRS, ST AREPIAZETE
RE B4t BT TR AE B, T AL S A AT R IEAE AL 69 BA7 RAS L.

ANE A RIBEN BRI, AL, LAREFRAOTA. T, B, ZARRNRIBELE P HALZLR, MR
BF . R AT RAS ) BRI, A E] TR b 0 B R AR B TR IR . KIRA b AT S
BISTRRESARES , THRE P AAERER, BAEE S ASLE O G HRR, 3 ZERRAAN KRS A
B, RAALAI kR R E— B

BHHFERE, EEREETOHLT, A a) ZEAN ) 4 KIRAM T SR HA AIRE P 75 B4 3] B RAT 6918 5 FF 04T
R 5y, AT HE A K BN 8] EAEARAE R G BRI TARAT . M 5 ) Ao ok = o S S AP ARk IR 5.

AR AV B BAE A FRITAENE]) "FTH . REFRANE) H@EAL, AEFTHM A ATFFAF RIRE BATETH X9 &
Aoy A, AEATHMIA AT . FIRARIRE, FiEY A A E BAEAF AT, B Fst AIRAE AT A R & 69 M
EX

L7 5 B

AIREFZ L AT E B RAVEA F BHEA k23T 69 IE A F E P T A8 L 69 F AL EAERE /), AR TR
HAGAEATIL S AR BB T BAVTAFIEA T EATANNMAT &, SRR H =7 9B R Fh . KRAVPTIFIREN 6
EATHS L RAT L. REBKF R FREE KRE T 6 LARR TR NI EH AERNNERKE .,

BB HA
FFZNG AR L& | B
IFBATE A RAE LA H IS 6) 6 AN A R E) A (RAT L FEN | AR R AR R SOk £ 15%0 B
) AR R AR aR A AR T AIL. A A RT sy |0 | ABRTRI AR R SR £ 5% 15%2 A
VA PR 300 F5ROHRAE; H ZART G Mo AE (4 S HA | AR B AR RN £ -5%~ +5%Z 8]
AHAAE AR ) R E MK T HEHE (AHRHCT 48R ARG ) A | Aart R A4S 2k b 2 5%k
AR FET G ERE AT BARECH AL, FK B | AR R AR IS SORNE £ 10%04
T vAAR-E 500 454 TR 5 LR a AR AR PR Pk | AT E) A 48 2R e ££-10%~+10% 2

i8]
BAF | ARRTR AR AR Sk e £ 10% 04

B BAE F AT 7T
I3 L&
ik LR T EIRER P2 2 H KA 26 543 & Monk: EiET I 868 5 1R A) Oneb6 154 10 &
B 4%: 100032 Bl ;200120
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