L 4

5G

EREIE 75

SHENGANG SECURITIES
-\l a [ 002975.S2€ 13
E AR €
Q ® r
. 2021 11 15
) Y 7 Q ry 1
1 LM k k . 0, r 3
?I €K 500 vkl ¢ I €@ ‘E € H SAC k &  E S1660519040001
1 1 1 H ' eH
+ i 1 1 1 T B )
- r . 2015 — € 45_74%'[ 2020 SAC k &  E S1660121020003
3 7.53pct 53.27%] 3 v - huangchengbao@shgsec.com
49-53%A " 018 T %o~ € 16.53%I I 2020
— . 0,
%o 1253 2021.11.15
. fi Fr oA St rx Wi Wl g€ 93/26
! 4 ! \ oA r ' € 13,968.8
5G ' 1 W F%e 17.93
I o i 2021 2 % . Foe 10.61
6.8% L 13.8. 1 3N 2021 2025 Moo Ml Qe 66.42
5G . i 56 H 5 Fomod 56 Y um/ MmMPQE 50.0/136.0
n f Y2020 H 56 “F L 20w 2021
56 L42.5% 2025 H 56 L73.ow M v
B +“ - i T 40.00% — 300
20.00% ;
I vr 0.00% i~ W
' E" 47 = i 2017 200
+, ) R ' e d]e -40.00%
2018 7 ¢] T | € 2021 [ 6000% Lot
9333883885583 d
e WH k- 174 wP [ 2021-2023€ « of Sodddadadadadad
8888888888888 88
AN AN AN ANANNNNNNNNNNN
X R
" p - i N . o £ Windy /
| n 2023 L " g ;
" 26000 i y
700"
" t 5.2, 6" Wwig 24 1 ~ W X D Il
P I v 5.2, & W 6 T
i ' 4 + 11 o 7.
W 7 r
E & 1"  2021-2023 4] e 1443 @) 1661, @
2061, T 4 | € 4.87%) 15.11% 24.08%K %o~ 4 |
€ 356 408 & 522 &r EPS4 | ¢ 2564 293& 3.76
» [ M 2021-2023 PE4 | € 259P | 226P 17.7P7y
G\l S| r
E 1€ " K2€ Kk T o K3€E



s [ 002975.SZ€ "

2019A 2020A 2021E 20226 2023E
K f§f bGE 82494 137596 144300  1,661.00  2,061.00
r %€ 2001%  66.80% 4.87% 1511%  24.08%
% [ bOE 15042 341.25 356.06 407.52 522.06
F %e 34.76%  126.86%  4.34% 14.45%  28.11%
%o Fwe  2815%  25.30%  17.64%  16.80%  17.71%
@) 2.89 2.48 2.56 2.93 3.76
PE 22.98 26.78 25.92 22.64 17.68
PB 6.48 6.84 457 3.80 3.13
E” { !

2125



s [ 002975.5Zz€ "

113 7
1.2

21
2.2
2.3

31"

3.2



\l s [ 002975.5Zz€ "

........................................................................................................................................................... 18
LE " K ettt a1ttt ettt ettt ettt 6
2E " " 2020 s 10 OSSPSR 10
3E G + D K 17
4E i+ D K s 17
5E Bl oot et ettt ettt a et e et e et e et et s At s a et et e et et et a et et a et n et n et n ettt s e 17
BE " T A d ettt ettt ettt sttt sttt 18
TE T ———————— 1ttt 19
BE T ————————— ettt 19
9E " 7 W L ettt ettt ettt ettt 19
10E e 20
11E + N I My 1 TR 20
12 E M @ T ettt 21
1I3E M1 o 7. i .. VMY [ [P PP SRR 21
LA ;e ettt n ettt e ettt e ettt n ettt st en et en s 22
LB T ettt ettt ettt et et ettt et e A et ettt et ee e s eAeA et ettt et e se et et e b ettt e e e ne et et et et et e nenaet et tenans 22
LB " ettt ettt et a ettt et s e e s A At ettt et e an e et et e b ettt e s aneeaet et et et enensnae e et tenans 23

i TR 4/25 [



\l s [ 002975.5Zz€ "

1. H Q e
113 g " 0
\l S 3 0 k T Pt (] 1 VI :
vkl F ] € Gl " . " ” [
' y 1 LM 3 K
v - 1T H "
[
E” " k*
- NN TS, - SNy
SR ERFE N E, Vo
S e

Fﬁ n’ff?ul‘a i ‘H/""‘I;j%
T

E" y !
K* Qi P 4] r- + 0 4+ g
L ST X 4 0 1 I 20 21 p
A 44 J € 86% 84%X1 € t I 20
21 pv1 A 1 | € 10%)8%K A ul A 6%y

5/25 ||



\l s [ 002975.5Zz€ "

2E" " 2021H11 3E” " 20201
E ‘ / E y !
. e” 3 By [ AH T T, H 1 1
1 Q i1 X ICT 1K Q r~ 1 T wICT
(S| u 1 i~ 0 e
o T i T . X F K
T [ Keysight Technologies| Teradyne€ H P O |
3 r T )
1 | e [ I |
1 r
1E” " k*
S T
Kk - + - + r ICT L FCT
1 1 1
1 LED 1 Q
1 Wt 4 1o
1 a + ro
1 " 1 "
1 Q 1 1
.- SRR
+ - + 1+
L £ T £
: ) " 1 1 1
HO 1| | B
E 64 /
i Q 6/25 |



\l s [ 002975.5Zz€ "

1.2 ) -
" D 2016 i 12016 " ° 391 &1 2020
13.76,. &1 e 37%f
4E" i}
16.00 — , YOY( %) 4 80.00
14.00 4 70.00
12.00 - 4 60.00
4 50.00
10.00
4 40.00
8.00
' 4 30.00
6.00
4 20.00
4.00 4 10.00
0.00 . . -10.00
2015 2016 2017 2018 2019 2020
E { /!
i - FNQ N 2015 - e 45.74%]
2020 Y 7.53pct  53.27%I 3 " -
49-53%A " g . F T %or N N1 2018
%o~ € 16.53%l I 2020 %o y 25.3%I 2017
o ! LT ’ : 0 a
r
5E” " H - 0 %or
€0.00 1 — %) (%)
50.00 r / /\/
40.00
30.00 r
20.00 r
10.00
0.00 : : : : : : :
2015 2016 2017 2018 2019 2020 2021H1 2021Q3
£ Windy /
n" B . TF B [ H -
r K - 21-24% * " 1" 3 €
K - n i~ 2"’ - Kk
eP g

7125 |



\l

s [ 002975.5Zz€ "

6E” =~ Kk
60.00 e (%) % %
50.00 / /\
40.00 r
30.00
20.00 r
10.00
0.00 L
2015 2016 2017 2018 2019 2020 2021H1
£ Windy /
2. 1 ‘' B ~
2.1 p
1 2005 A 1 p 1T Fg 0
" LS S ey E
[ 1€ 2005-2007 &k~ V/
v K* 7T AVl nEg ( [ [l
~ [ 7 Tk 17 2rICT
! k* r 2006 " r ICT |
g oy I PCBA F U
[ 2€ 2008-2011 k *
n ! 1 i B “ 1 n 2008 i
" ° T e e Tel e
Q1 L’ i »K2010 " H ®
I 0 w v Viel o i i
Tk n ! 1 i 1A e 0
" ” 0 T r k= fF | oy k-
B i H r
[ 3€ 2012-2014 i
S kx [ 2012 i H (A
K Tkt LT T e D j
THIT " H i AT k- ! +
k=1 e ® Lo " = H



\l s [ 002975.5Zz€ "

—_

- K*

I 4€ 2015 N kA

" k* ! 1 2015 " K= 0 I
"L . o k= e" k7
470 I enr I n -
Byl [ TV
" B 1 r
7TE" T A
(o
02012-2014
Ozooe-zon
0205-2 7
T
O2005
-
2.2 F e el
A 3k (I R |
8-13%A 3~ 270m 17Q €
ki X X 1
v k X 1 ¥ 5G
/ r
8E" = 1

-l




\l s [ 002975.5Zz€ "

=", Y 7 Q 1l ek 500 ok
ol " 4€aea E' €H ’ 1 1 1
M eH + 0 1 L 1
i r
9E”
E { !/
2020 7 4 1 1 I 1
1 X 1 1 / I CR10€e 78%r ' X1 =
2020 R 26.8%f 2020
F 2019 [ fi 2019
25 pY 2020 4 11 2020

i TR 10/25 [



\l s [ 002975.5z€ "

fiA 2020 2019

IF %e
9,116.29 6.63 4

11/25 |



\l

s [ 002975.5Zz€ "

£ T A T oo y
” y n 1 i
Fr A Tl I4 10 k
[ O0A. g
12E \ ) n I %€e
EWind; "~ /

12/25



\l

s [ 002975.5Zz€ "

13/25

3. 5G ) )|
3.1 Kr
Ce 7 o LM 1
k rXxi r
13E”
E” /
+ - kK= X1 fi A e 310 1
rr 7 LM 1 K
i 1 L r ’






\l s [ 002975.5Zz€ "

2021 19 1 Y 0 249 1 10.2%0 1 X
56 & 183 1 70.4%I A 2 73.8%r

17E Y & 0 5G A

4500 - 90%
4000 - 80%
3500 | 7 1%0%
3000 | - 60%
2500 - 50%
2000 - 40%
1500 | - 30%
1000 | - 20%
500 | - 10%
0 0%
QY&\% Q‘/&q?) Qv&rb% QY&‘)‘% Q‘&%% Q‘&‘b% Q&\% Q‘&%%
EX H 1/
n 4G H 5G i ) vy T 4G, i e 5G,
r v e 5G | v e
5G 3 | 5G . I A + |
I 5G, [
4.8 4. k" " i
4.1 \
VT 0 gn g R e X | 4.1
3P, € TrTX o e € In e ‘ I €
EDI 1\ 1\ R € !
T

15/25 |



\l s [ 002975.5Zz€ "

18E " r 2021.04.20€

FRETH

" 4T p P T e 4 |e 2017 2018 " " p
el " e2021 1 @ € 103 [ 4
Fk= € r
19E a P ! - 0 6
20174 20214
B R NEAL o Z R NEAGHE)

__gAFafe: 3320 T =[St

' e G ! + 99.06b 1 A R
n 13,893.34b 0.71%r 1 X ¢ 8255b A
e T n 13,893.34b 059%K  16.51b 1 A
e " 13,893.34b 0.12%i 4 A G
16.67%f
' o 6 + G 12y 4P i

b 4 | e 40%) 30%y 30%f

ern” [ R T t E

r-e”’ Kk E

16 /25 |



\l s [ 002975.5Zz€ "

3E G + 0k
G + ty 2021 7 " K Y% 2020
10%l1 p
G + ey 2022 7 " K % 2021
10%l1 p
G + Ry 2023 n " K %o 2022
10%l1 p
E { /!
1+ n 2021 2i 5. Kk G 4
r 1+ n 2022 215y, K r E
4E i+ 0 K
+ "y 2022 n " K %o 2021
10%Il p
+ gy 2023 a7 " K Y% 2022
10%II p
+ Py 2024 a7 " K Y% 2023
10%II p
E { !
Free v E

100% 80% 60% 0
E { /!
y " =y. o i
! F + Iy GM r
1 L T F [
43 X o
ewH x~ T 4 WP [ 2021-2023€ « -E
1€ i 3 2 I - 4 i 4
-4 X A 4y L 80%K
re” i 3 2 i - i



\l s [ 002975.5Zz€ "

4 -4 X Ay L 40%K
rse” i 3 2 | - 4 |
4 -4 X A 4y L 20%
6GE” " A4 4
2020 nr 138,933,400 € i i - 73700 d
i i ~ 102,393,915.80 & I €
2019 nr 69,466,700 € | i - 7.200 T g
Ho X 10 11 i ~ 50,016,024.00 ¢
r d 69,466,700 | 4 v © 138,933,400
2018 nr 52,100,000 € | i - 01901 g i
i ~ 10,000,000.00 & I €
E" 7 4 /
5. % p

i 2016-2019 p ) - E| J € 119.85%4118.91%,

122.61% 118.98%I 1] i ) l M
r
20E" .~
140 r — %
120
100
80
60
40
20
0 . . .
2016 2017 2018 2019 1-6
E"C g /
5.1 ) )
- p 7 o ~ - "
r 1 2023 L~ g r- |
" . 26000" T " . 700"
r-e -
ePR | e | 1o - I'e

18725 |



\l s [ 002975.5Zz€ "

7TE "
Arboe 31,980.00
- FrboE 5,284.26
% [[BOE 4,491.62
Y r € 19.17%
Y r € 16.04%
r & € 5.88
r a € 6.36
E &4 /
Free -
eP | e | I 1e = e
8E .
ArboeE 9,751.00
- Froee 1,631.49
%~ [BOE 1,386.77
Y r € 19.40%
Y r € 16.35%
r & € 5.84
r a € 6.30
E” 64 !
52¢ ,
en o k* 52 & Wwi8g 24
" w X D - D T W 5.2
& U 4 | + 1
1 e 7 W " r
9E" 7 W I
' n" fi
1 + 41,284.81 29,600.00
1 6 " 10,546.82 8,000.00
o 15,000.00 15,000.00
66,831.63 52,600.00
E y !
z ~ " Wwpg 2021 12 31 A i n 2022
I 5 2025 Y r i
3800" 1V i

125~ | 1200 T nd
19/25

100"

140" 1T LED -
P,



\l

s [ 002975.SZ€ "

8" | 2 71 d ®
6" 1
re +
T T no ri
" 0 Y “rr
v I kK - + Kk H
T T
o e 3 | e 6.45 ( ) Y
€ 16.09%y
10E +
T+2 T+3 T+4 T+5 ~T+10
1 kK AFb®E - 9,929.01 22,340.28 24,822.54 24,822.54
2 K FrbeE - 4,887.59 9,692.76 10,606.51 10,606.51
3 0 " Ib®E - - 68.84 321.24 321.24
4 FrbeE - 3,204.21 6,617.35 7,299.78 7,299.78
5 - FboE - 1,837.22 5,961.33 6,595.00 6,595.00
6 AT - 275.58 894.2 989.25 989.25
7 % FbOE - 1,561.64 5,067.13 5,605.75 5,605.75
E" "y !
I e " " I, .
&® | N Ml M€ @ |
| \ My i IE
11E + I I My fi
1 29,941.51 3,800 11,377.77
2 ¥ " 471,211.92 140 6,596.97
3 LED - 231,559.22 125 2,894.49
4 241,494.59 120 2,897.94
5 - 105,536.85 100 1,055.37
24,822.54
E"" g !
Fe € [0) T
F T e H 1 | 1
K IC Insights I 2010 2018 1
680, ®© 1550, &1 A H 37%r 1 e, kA
D [ SEMIE I 2019 1 1345  ®T AH
22.49%l R 27.84%y
i Q 20/ 25 |




S e U =l 002075.52€"

- e3 1 € 6.45 ( I Y
€ 15.85%

12EM o ",

T+2 T+3 T+4 T+5 ~T+10
1 kK AFb®E - 1,911.50 5,755.75 6,711.50 6,711.50
2 K FrbeE - 1,151.53 2,648.38 3,008.04 3,008.04
3 0 " Irb®E - - 7.18 85.07 85.07
4 FrbeE - 570.42 1,623.27 1,884.95 1,884.95
5 - FrbeE - 189.56 1,476.92 1,733.45 1,733.45
6 FbE - 28.43 221.54 260.02 260.02
7 %o- [BOE - 161.12 1,255.38 1,473.43 1,473.43
E" "y /!
I ev o - g | |
™y i IE
13EM ¢ 7. " . i My fi
‘ I\ MIEBbOT €
1 1 339.82 8 2,718.58
297.35 7 2,081.42
4 o 31858 6 1,911.50
6,711.50
E" "y /!
6. r F
6.1T 2
R 7 . . "
26000" | " ., 7007 1
p ) ) 2023 . 1 2021 4 2022 , %
4 | € 10%) 50
i Q 21/25 |



\l s [ 002975.5Zz€ "

4 ] € 4.87% 15.11% 24.08%K %o~ 4 | € 356, &Y
408 @ 522 Or EPS4 | € 256 293 3.76 [
M 2021-2023 PE4 | € 259P 4 226P 17.7Py1 ¢\ SRV

14E -~
2019A 2020A 2021E 2022E 2023E
kK A boe 824.94 1,375.96 144300  1,661.00  2,061.00
" %€ 20.01% 66.80% 4.87% 15.11% 24.08%
% [ BOE 150.42 341.25 356.06 407.52 522.06
I %eE 34.76% 126.86% 4.34% 14.45% 28.11%
%o | I %E 28.15% 25.30% 17.64% 16.80% 17.71%
@) 2.89 2.48 2.56 2.93 3.76
PE 22.98 26.78 25.92 22.64 17.68
PB 6.48 6.84 4.57 3.80 3.13
E y !

21E 22E 23E 21E 22E 23E
56.50 157 42.19 31.53 24.80 1.34 1.79 2.28
49.69 300 137.75 87.24 59.21 0.36 0.57 0.84

i ] 22/25 |



\l s [ 002975.SZ€ "

Vr: b® Vr: bd
2019A 2021E  2022E 2019A  2020A 20122E

fi 825 1376 1443 1661 2061 . 568 1392 2080 3615 4345
414 643 700 806 1000 72 402 1034 315 391
K b 8 8 11 11 15 234 366 396 449 561
K 86 109 114 131 148 12 6 3 3 4 5
58 77 87 96 121 n 8 8 1 13 16
t 98 126 144 154 192 169 209 256 2434 2969
) -2 27 0 13 7 15T 3 1 3 4 5
tw -6 11 0 0 o " . 173 296 282 265 245
T amwdT 0 0 0 0 0 18 81 81 81 81

] 23/25 |



\l

s [ 002975.5Zz€ "

2

o e

B
iFbow P

i af fy

24125

s
M FDr
[ o
5
r

T



\l s [ 002975.5Zz€ "

[ = i | = r N “ne [ k=
r X H ) i H | FrowH T WMFHA ~ H
FOF owd 1 @« F Y 1 2 X 1 o X H F
| avem mi Ag ow 7 ¢ " g
1 0 ) R = I M| MWD
i~ ° "1 F I “1ver 1 r ] H ~
Fie rsel | i [
01 i ~ D x L i [ TN e o oo e
1 - o D e i I ow V. F llow 1+
T AN 2 e l I 3F A 10N I
e R3: © Y " FD L )
r % nool a a i " F )
EA =Y h or
K 0
| « o E 1X 1t
6y YI 1 I 5E Il p
X 6y YI 1 1l 1) -5E +5E A
i 6y Yl 1 I 5E Il p
I € 300
I~ o Edfig 14X 4t
i fj 6y YI 1 I 15E 1l p
6y YI 1] Il 5E /b15E A
X 6y Yl 1 I 1 J] -5E /L45E A
1 6y YI 1 I 5E 1l p
i Q 25/25 [



	OLE_LINK3
	OLE_LINK1
	OLE_LINK2

