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FR4K (002845)

EFIHRARR, —FEEEESRSE

B, AT R 2020 FAVERIRS 2021 F—FEME, 2020 FATFRSLIVE M 105.80
{275, EECIgE 70.76%, SLIAEEEFE 2.57 (27T, EIGIK 132.02%, 2021 F—=FE,
NEIFR LIRS F)E 0.7-1 {270, EEIEK 411.12%-630.18%,

RF: RANHEHEFERNRREREARKENA, RESERERME AN T kKRS
TERER, HMERETEE, MaOBEREINES; B, QRFEHEHERN. JFHEEE
B, T EFsaeriiert BFE N 28K, ET RS mEERMS M, ik
YNGR 53200

1, 2020 FELFVGFRASR, =ELEESESE

2020 EEATWESERNER, FERES, 2021 FARHESHTUSSE E, 2020 &4
BISLIMIFRREFRNE 2.57 1275, BHEK 132.02%, BEEE, 202004 TIMIFEHEFE 0.86
{27, ECIEK 132.43%, KELEAD 2.27%; —FEE AL 2020 FRSE, —FELN
IAEHEF5EEE 0.7-1.0 1Z27T, FIELIEE 411.12%-630.18%, IRELIEH-18.60%-16.28% . LNE) 4R
EEFEERT 1) FER. SENEREAE AR D RESKFIRTIK W aiFEE
K; 2) FREMRK. EEMEE. THFEFP&EIONR, TILSSEREE.

ERY, PR BMEFLESATEERIN, MIOZNBTEEFNIN, EFRERSE. TA
. BEFHMAHEELNEFZNRFIES . ABBHS oppo. vivo, /K. ZE£. &
. B TOL, KBEAEFEYTKPRENSIEXR, ITRERD, FRRE, FRIEBK
BT RAEM .

2. LCM: REFREFRE+IRANTE, METIVHE+EFEF~

NE 19 HTETENSHERREREAESL, NSRS, BIEZEIL TS5~ 6000
PREFEAR_S—ENEARNE, RXERESHT 1) 21 FRHEFPIRRER; 2) @R
IXzh IC Eff+ BREIRGK, BEEFRINE Lk 3) BRHOREF+EREFIEF.
19 £, ATLIFEF HMOV LK (R 40%. B, ADEREZEAEEARES . B¢
B, HYZEEKH 19 £ ARIX 18.9%, BEBEKF4%T 20 Fi5%5~,

3. CCM: BESABTEAER, ADZTnTHiHd ik, iTERE
NBEMREEASTTREET, HFIRERTMEEBRGLMEAT, Fr468 4800 FH. &
HEANRRERMEEAEF, NEBGMEEFEHT, FItmSSEr%, B A=E
F 16kk BKE] 22kk, REZEHT: 1) SBEETK. 2) SiFHHEEM _EF; 3)3D sensing
NEEMBEE,

RN TTAT 21-22 F%FE 450, 5.41127T, 421 £ 34 (5 P BIR, AFER
) 65.30, #H%F “EN” ¥R,

RIS T RSME; FRARARINES; TFRRANIEE, WEERIR. MEA%)
TREER, UFER, —SRKESENE

EEREFIGE 2018 2019 2020E 2021E 2022E
EWBNELTT) 4,095.39 6,195.96  10,580.29  13,999.84  20,211.77
HER (%) 11.78 51.29 70.76 32.32 4437
EBITDA(E G 7T) 207.21 429.47 428.45 707.01 864.92
EHEERTT) 98.09 110.55 256.50 450.19 541.43
HER (%) (34.27) 12.71 132.01 7551 20.27
EPS(TT/BR) 0.42 0.47 1.09 1.92 2.31
THEER(P/E) 58.05 51.50 22.20 12.65 10.52
MISEE(P/B) 4.97 452 3.49 2.80 2.26
THEEZEP/S) 1.39 0.92 0.54 041 0.28
EV/EBITDA 13.45 8.04 14.76 6.71 7.06
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S FRNAEE
BrefRkR=EHTT) 2018 2019 2020E 2021E 2022E FEREHTT) 2018 2019 2020E 2021E 2022E
RhEE 872.03 1,215.90 846.42 2,308.33 1,616.94 179N 4,095.39 6,195.96  10,580.29  13,999.84  20,211.77
R R4 K2 BT ER 1,467.19 2,187.26 2,603.97 3,813.56 5,503.34 BAlpEA 3,752.29 5,599.49 9,490.52 12,459.86 17,988.47
FRATMER 70.96 107.13 116.30 21323 277.22 R s =954yl 6.61 7.34 10.58 16.80 28.30
=R 1,247.11 1,434.19 3,447.93 2,883.63 6,347.47 Bl ZEF 37.54 46.68 63.48 98.00 177.86
Hity 158.20 238.27 717.95 297.30 933.68 EHEERA 116.73 184.34 264,51 336.00 565.93
At 3,815.49 5,182.75 7,732.57 9,516.04  14,678.64 HARZRA 98.75 21325 359.73 420.00 626.56
KHARRBUR &R 0.00 0.00 0.00 0.00 0.00 W55 19.09 82.46 150.59 195.09 232.67
BlEE~= 483.48 902.11 909.43 932.90 953.05 R RMERRSK 7.87 (2.03) (10.25) 0.00 0.00
wEIE 40.44 22.89 49.73 77.84 76.70 AfMEZEIER 0.00 0.00 0.00 0.00 0.00
i 8.97 15.77 14.88 13.98 13.09 BRI 1.78 (0.25) 0.00 8.50 8.40
Hity 188.13 276.82 209.44 206.65 193.59 Hith (33.73) (59.57) 0.00 (17.00) (16.80)
T A T 721.03 1,217.59 1,183.48 1,231.37 1,236.44 EZFE 88.46 124.26 251.13 482.60 600.37
BBt 4,536.51 6,400.65 8,916.15 10,747.55 15,915.26 FASMIN 25.44 0.74 37.00 20.00 9.00
SHAfERR 330.00 618.05 1,240.91 1,000.00 158211 [ER127 -2 027 2.05 1.53 0.50 1.00
RIS =R R R MR 2,848.86 3,928.83 5,034.44 6,733.20 10,255.91 FiESE 113.62 122.95 286.61 502.10 608.37
Hity 175.22 238.17 547.81 39223 895.04 FriS®e 15.54 13.23 30.75 53.42 69.35
mEnR AT 3,354.08 4,785.04 6,823.17 8,125.43  12,733.07 EFE 98.09 109.72 255.85 448.68 539.02
KHERMERR 0.00 42.00 182.46 300.00 374.07 DEBSIRIRES 0.00 (0.83) (0.65) (1.51) (2.42)
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 98.09 110.55 256.50 450.19 541.43
Hity 36.15 78.44 41.03 51.87 57.11 SRl (7T) 0.42 0.47 1.09 1.92 231
| bl =gy 36.15 120.44 223.49 351.87 431.19
rREit 3,390.23 4,905.47 7,046.66 8,477.31  13,164.26
DEBRRIN G 0.00 236.51 235.89 234.41 232.04 FTEMELER 2018 2019 2020E 2021E 2022E
A% 202.79 202.79 234.31 23431 23431 )73:5:72]
NS 565.04 577.90 577.90 577.90 577.90 BN 11.78% 51.29% 70.76% 32.32% 44.37%
B 1,056.94 1,170.20 1,399.28 1,801.52 2,284.64 EvAE -42.10% 40.47% 102.10% 92.17% 24.40%
Hith (678.50) (692.22) (577.90) (577.90) (577.90) IHEFBAREFE -34.27% 12.71% 132.01% 75.51% 20.27%
BFRR AT 1,146.28 1,495.18 1,869.49 2,270.24 2,751.00 EFIRES
RN 4,536.51 6,400.65 8916.15  10,747.55  15,915.26 EFR 8.38% 9.63% 10.30% 11.00% 11.00%
BRI 2.40% 1.78% 2.42% 3.220 2.68%
ROE 8.56% 8.78% 15.70% 22.11% 21.49%
ROIC 19.58% 43.10% 50.03% 26.76% 67.86%
AEHEREHTT) 2018 2019 2020E 2021E 2022E (=37
&R 98.09 109.72 256.50 450.19 541.43 RFERERE 74.73% 76.64% 79.03% 78.88% 82.71%
TR 40.36 84.25 26.73 29.32 31.88 BRARE -46.25% -33.88% 31.95% -43.22% 13.51%
558 15.97 60.06 150.59 195.09 232,67 mENtLEE 1.14 1.08 113 117 1.15
BERK (1.78) 0.25 0.00 (8.50) (8.40) EEDEEER 0.77 0.78 0.63 0.82 0.65
BERETH 257.25 (51.88) (1,445.14) 1,228.44 (1,815.27) EiEgeh
HE 6.59 191.50 (0.65) (1.51) (2.42) R IR B EEER 2.94 339 442 436 434
KLEEDNETR 416.49 393.90  (1,011.97) 1,893.03  (1,020.11) BFLREER 411 462 433 442 438
BAX 260.71 44051 97.40 69.16 44.76 REFERER 1.07 1.13 1.38 1.42 1.52
PSS 0.00 0.00 0.00 0.00 0.00 SmigE (5T)
Hith (502.85) (827.77) (157.20) (140.69) (86.41) =G 0.42 0.47 1.09 1.92 231
BRFEINE R (242.14) (387.26) (59.79) (71.53) (41.65) BREENER 1.78 1.68 -4.32 8.08 -435
RNEE 341.90 709.37 144378 1,327.21 1,988.50 BREE 4.89 537 6.97 8.69 10.75
VLS 48.93 (70.47) (4.74) (195.09) (232.67) fHEH R
Hifth (443.73) (618.54) (736.75) (1,491.71) (1,385.47) HRR 58.05 51.50 22.20 12.65 10.52
EEFENMETH (52.90) 20.37 702.28 (359.59) 370.36 g 4,97 452 3.49 2.80 2.26
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 13.45 8.04 14.76 6.71 7.06
MESBINER 121.45 27.01 (369.48) 1,461.91 (691.39) EV/EBIT 15.83 9.59 15.74 7.00 7.33
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SHTIBFEER

KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETERNER. RSWRMIFCHARNIEFNER. RBWRRIRS.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEATTER, ERNIESFYXEESREBIER TBEMEEARIE. MREFHES. ERFHRMtERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARREHEBROMRFFN. ZFEN. IHMERIRNAF BRI EN ., SERFRR
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETREATMATINESFHTRS, hARAXEATRESFIIRMER
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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BRI TR BiRERGEN 6 NER, EXEEER s FREFRGMNHEITULES 10%-20%
) 7R 300 FRERAOBKEXIR BE TRERRR MBI H3S - 10%-10%
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8 TR 300 FEHEOTRERIE MR TR STORIE -5h-o%
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KRUESFFRTE
b= EiX Lig =
ItRHARXEEERK 36 & HItENTRER SRR 99 LEMERIR=Z/EK 333 FIhEAKZHE 5033 5
HR4%: 100031 SIRFII5 A FE 37 1% = 333 HLEKE 20 # Rt 71
HRFE: research@tfzg.com MB4m: 430071 HE4%: 201204 BR%%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 EE.: (8621)-68812910 fEH.; (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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