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ꜗ IDM ⌐  
 
῎ ‟(ָ )  

 2019 2020 2021E 2022E 2023E 

ҟ ῇ( Ҍᾣ) 6,271  5,743  6,977  8,637  9,793  

ҟ ῇ  0.00% -8.42% 21.50% 23.78% 13.39% 
‰⌐ ( Ҍᾣ) 429  401  964  1,963  2,227  

‰⌐  n.a -6.68% 140.46% 103.69% 13.45% 

(ᾣ)  0.489  0.456  0.793  1.487  1.830  

‰  n.a n.a 1.49  0.89  1.68  

ROE( ῎ )( ) 10.35% 7.39% 9.11% 12.19% 12.72% 
 

Е῎ ɻ ║  

 
ҟ  

 4 29 ῎ ῎ ҅ Ї҅ ῇ 20.4 ֽᾣЇ 48%Ж

‰⌐ 4.0 ֽᾣЇ 252%ɼ 

ⅎ  

 ꜗ IDM ⌐ Е҅ ῎ ⌐ └ 31.5%Ї

҅ 6.6pct, 5.5pctɼ҅ ⌐ ᵩ ԋ

ꜗ ֥ ש ᴍ ҏ ⌐ Ї ᴂ ҿ ╦ ֥

ҐЇא ԑ Ҏ ש ꜗ ֥ ᴍ

ҏ Ї῎ ҟ ɼ 

 ╦ ҟ ԓᵤᵣЕ ԓ ɻ ɻ ҟ Ї ꜘ

ῗ ﬞЇ ꜗ ֥ 8 ש

֓ Ї ╦ ⅎ MOSFET ԓ҅ү Ґװ ằ Ї

ᴂ ҿ ꜗ ֥ ᴍ ꜠ ɼ 

 ꜘ ꜗ ᵩ Ї IDM Е῎ Ї 42 ֽᾣ

ԓԓ ‼ꜗ ᵩ֥ ɻᾨ ꜗ ֥ ɻ ꜗ

ᵩ֥ ɼהῊ Ї ֥ Ӏ ꜗ ῎ Ғ ҅ Ї

ҿҒ ԓ Їꜗ ᵩ֥ҟ Ҳ ᴍẅ

Їꜘ ꜗ ᵩ ῎ ֩ ֥ ꜘẅɼ 

 

 ᴂ ҏ ῎ 2021 2022 ⌐ 19.6 ֽᾣЃҏ 18%Є

22.3 ֽᾣЃҏ 22%ЄЇ Ņӵῇņ ɼ 

 

 Ὴ   ꜘ◌ Ж῎ ֥ Ж ∕ ᵆẅ ꜠
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人民币(元) 成交金额(百万元) 

成交金额 华 润 微 沪深300 

  

2021 年 04 月 30 日  

∕ ғᴗҟ ꜙ Ҳ  
 

华 润 微 (688396.SH)   买入（维持评级） ῎  

║  
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ЕҎ  
    

Ѓָ ҌᾣЄ        ֥ ẃ Ѓָ ҌᾣЄ       

 2018 2019 2020 2021E 2022E 2023E   2018 2019 2020 2021E 2022E 2023E 

Ӏ ҟꜙ ῇ 6,271 5,743 6,977 8,637 9,793 10,422   1,538 1,931 6,866 10,828 11,418 12,509 

  -8.4% 21.5% 23.8% 13.4% 6.4%   2,292 1,504 1,808 2,573 2,917 3,104 

Ӏ ҟꜙ  -4,690 -4,431 -5,061 -5,481 -6,375 -6,927   1,181 1,055 1,269 1,189 1,470 1,597 

% ῇ 74.8% 77.2% 72.5% 63.5% 65.1% 66.5%  Ὶל ꜠ ֥ 95 603 972 978 1,290 1,298 

⌐ 1,581 1,311 1,917 3,156 3,418 3,495  ꜠ ֥ 5,106 5,092 10,914 15,568 17,096 18,508 

% ῇ 25.2% 22.8% 27.5% 36.5% 34.9% 33.5%  % ֥ 51.1% 50.4% 66.0% 73.5% 74.5% 75.3% 

ҟ ꜘ -85 -66 -69 -95 -108 -115   3 84 239 239 239 239 

% ῇ 1.3% 1.2% 1.0% 1.1% 1.1% 1.1%  ֥ 4,249 4,305 4,769 4,988 5,182 5,349 

 -126 -112 -106 -104 -118 -125  % ֥ 42.5% 42.6% 28.8% 23.6% 22.6% 21.8% 

% ῇ 2.0% 2.0% 1.5% 1.2% 1.2% 1.2%  ֥ 342 318 337 380 421 470 

 -374 -377 -370 -432 -470 -479  ꜠  ֥ 4,886 5,003 5,618 5,607 5,841 6,057 

% ῇ 6.0% 6.6% 5.3% 5.0% 4.8% 4.6%  % ֥ 48.9% 49.6% 34.0% 26.5% 25.5% 24.7% 

 -447 -450 -483 -596 -676 -719  ֥  9,992 10,095 16,532 21,175 22,937 24,566 

% ῇ 7.1% 7.8% 6.9% 6.9% 6.9% 6.9%  Ṩ  2,451 0 104 0 0 0 

╦⌐ ЃEBITЄ 549 306 889 1,929 2,047 2,057  מ  
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Ҳ ῗ ⅎ   
 ҅ Ὺ ҅ Ὺ ԑ Ὺ Ҏ Ὺ ῏ Ὺ 

ӵῇ 1 6 10 20 56 

 0 0 1 4 0 
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║ ᴓ ῎ Ҳ ║ ᴰ ‼Ї Ί ║ ҟꜙ ɼ 

Ņ ║ ᴓ ῎ ņЃװҐ Ņ ║ņЄ Ї Ԑᾨӫ Їᴑᵫ үָ

Ғ ᴑᵫװ ᴑᵫ ⅎ┼ᵲᴑᵫ ┼ɻ ɻ ɻ ɻḷ ɻᴕ┼ɻ⅜ Ї ᴑᵫ᷾װ

῎ Ὶל ᶕ ɼ ӫ ɻ⅜ Ї ₴ ҿŅ ║ ᴓ ῎ ņЇҙҒ

ᴑᵫ ∩ ḷ ɼ 

֥ ԓ ║ Ὶ ָ ҿ Ḫ ῎ Їᵜ ║ Ὶ ָ

֙Ḫ ‼ ҒᵲᴑᵫḦ Ї ԓ ֥ ҅⅓ ᴑЇ ║Ғᵲ₴ᴑᵫ Ḧɼҙ Ҳ

ɻ ɻ √ ῎ ≡ Ї ҒᵲԐᾨ ‟ҐЇ ᴰ ɼ 

Ҳ Ḫ ɻ ᶱ׃ ЇҒᵲҿ ҿ₴ ӵ ║ Ὶל ɼ

└ ║ ⌐ “ Ї Ғ ҿᵲ₴ ” ҅ ɼ ║

ԓ ꜙΊ Ҙҟ Ҙҟ֥ Їᶕ Ҙҟָ ɼ ║

ָ ᴑᵫ Ὶ ‟Їװ Ѓ Є ɼ ɻ

Ҳ Ḫ ӤҒ ɻ ɻᴰ ꜙ ᵲ Ї ║Ғ Ҳ Ὺ

ᵲ Ầ₴ᴑᵫ ḦЇ ᴑᵫ Ṣ Ғ ᴑᵫָ үָ ɼ 

ᾡ ‟ҐЇ ║ ῗ ᴰ Ҳ ῎ ║ ֢ Ї ҿ

֙῎ ᶱ Ԏ ᶱ ꜙɼ 

 ⅎ Ғ ɻ ⅎ Ї ғῚל ᵒ

‟Ғ҅ Їҙ ᴌָ֤Ғᴰ ҿ └ ҿ ║ ɼ 

ʃ ║ ⸗ ʄЇ ᶱ׃ ║ ᴓ ῎ Ҳ ԓ C3 ( C3

Є ᶕ Ж ║ C3 )ҏװ C3 Є ᶕ ║ Ї ᴑᵫ Ї

║Ғ ῗ ᴑɼ 

׃ ԓҲ ᶕ ɼ 

     
ҏ  ֪   

Е021-60753903 

ᴶ Е021-61038200 

Еresearchsh@gjzq.com.cn 

Е201204 

Еҏ ҡ 1088  

           7  

Е010-66216979 

ᴶ Е010-66216793 

Еresearchbj@gjzq.com.cn 

Е100053 

ЕҲ ֪ 3 4  

Е0755-83831378 

ᴶ Е0755-83830558 

Еresearchsz@gjzq.com.cn 

Е518000 

ЕҲ Ҳ 1-1  
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