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ᾼο Ҁ ő ⅛ Ҫ  
[Table_Summary] 

Ỹ Ẫᴄş 

 ṷ ᵿв ᾼοő ᾥҀӊ ѵ ¢ṷ Q3 ֮ᾼ 18.26

ő Ϡ Ѹ 22.4%őὐϠ Ѹ 8.6%Š Ẹ ↨ 2.84 ő

Ϡ Ѹ 169.1%őὐϠ ὁŠ ⱩᶤἪẸ ↨ 2.56 ő

ὐϠ Ѹ¢ ᾼᵇ őṷ 48.89 ő Ϡ Ѹ

18.3%Š Ẹ ↨ 6.87 ő Ϡ Ѹ 154.6%Š ⱩᶤἪ

Ẹ ↨ 6.01 ő Ϡ Ѹ 355.8%¢ 

 Q3 ὐϠΉ Ѹő ὐϠ ᵓ ᴧ¢ ᵽᾼᵇṍᾘ Ꞌ

ő ᵎṷ Q3 ὐϠ Ѹ וּ 6 ֒ Ίᴮו ő

ᾭѰ ἀ ₅ẅוΉ Ḳ ¢Q3ṷ ֮ᾼ 29.51%őὐϠ

Q2 0.3 ṤΑᶳᴄő ᵎ ḉᵇ ᵓ

Q2 ḜЯ ṍ Ὼ ҝϖ ҝ Q2 ᾘ ṍ¢ 

 ṷṔ ᴧ бҀỌ 50 ő ᶿјὐ⁹ IDM ¢ṷ

ᶿјѰ Ṳ Τׅ Ỹ ᵇ ő Ẇᴪ ₀

70%ẕ Ἢőṷ ║ϐ ҉ᾳᶿ ő ἂ ᶿјᾘשő

וּ ṷ IDM ỊőҪ ὄѰ ₅ẅἀ ¢ 

 ⅛ Ҫ ő Ή ¢ 5G¡ ⅎ῁ַאᴮ ő

№ ⅛ ᵇҪ ő Ѱ ₩ ϊ⅛ őṷ 8 ֒№

֥Ṱő ᾭṲ  Ѱ וּ ῝ő֣ᴮ Ή ¢ 

 Ҫ¯ ° ᾳ¢б◦ ᴧ ő ṷ 2020~22 ו EPS

ᶳЈ 0.82/1.03/1.12 ¢ф◦♠Ϡṷ Ẍ ő◦ ṷ ỉ

Ṳ Τׅ őҝѸ ֥ⱣῦẲּׁשő Ҫ ő

ἂṦ ṷ 2021 70ύו PEẌ őᵓ ἂ ῝ 71.91 /

ẕő Ҫ¯ ° ᾳ¢ 

 ᷄ ¢ Оᴮ᷄ Š ẩ ᷄  ¢י

 

јş 

[Table_Finance]  2018A 2019A 2020E 2021E 2022E 

ōΑ Ŏ 6,271 5,743 6,890 7,842 8,345 

Ѹ ō%Ŏ 6.7 -8.4 20.0 13.8 6.4 

EBITDAōΑ Ŏ 1,500 983 1,563 1,795 1,868 

Ẹ ↨ ōΑ Ŏ 429 401 995 1,249 1,357 

Ѹ ō%Ŏ 511.0 -6.7 148.2 25.6 8.6 

EPSō /ẕŎ 0.52 0.48 0.82 1.03 1.12 

ōP/EŎ - - 62.10 49.46 45.53 

ROEō%Ŏ 10.4 7.4 9.3 10.5 10.3 

EV/EBITDA - - 35.81 30.49 28.58 

וּ┼ şṷ м οЅőẲᵿ ᵿ ∏  
 

[Table_Invest] ṷ ᾳ  

ֺ ῝ṟ 50.81  

ἂ ῝  71.91  

Ԁ ᾳ  

οṔ  2020-10-20 

 

[Table_PicQuote] ᵓ ѵЅ  
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јἀ   

ṷ ♠ ᶳҝ Ḏ ō֥Ṱ ŎἀѰ ᶚ͡ōIDM Ŏ

֞ ő Ḏ ᶳ № ¡ᶿ ј ¡ ᾭ Ṥ ᶳΝ

ꜘŠѰ ᶚ͡ ᶳ Ṳ Τׅ ¡ ӝḾ ¡ ⱦ ἀ ICѰ Ṥ

ᶳΝꜘ¢ 

Ѕ 1şṷ ᶳ ј 

 
וּ┼ ş
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ṷ Ḏ Τׅ ⅛ ᵇ ầ¢ ẩ ᵿ őוּ

ᶓ ὄ₭Ҡῒ ő─ῑΥṷ/‾ / ה PC¡ Ν¡ ᾙ ֥Ѕו

Ѱ ѵҪ ѽ ő ֺ ỉΈὐ⅞ еᶳ ֞♩Ἴ ͛

ⱳ֑ őӽ 5Gὔᾙ ᾙΤׅ֮וּ֣ ῝ ő ׅ ⅛ ᵇҪ

Ҁ ¢ ⅛ ᵇ ᵎᾘӓ őᴟῒṷ ῒ֞ IDM Ϡ ו ő

ṷ № 2020/21/22 Ὶ ᶳЈ 15%/7%/-5%ő

јᶳЈ 27.0%/29.0%/29.5%ō◦ ḉ ῝őΊᴮ ő ≈Ὼ Ŏ¢

ṷ ᶿ ј ἀ ₱ וּ ő Ҫ2020/21/22

ἀ Ҫ Ὶו ¢ ἂ Ὶ ő ῄṷ Ḏ

2020/21/22 ᶳ Ј 35.13/36.94/35.55 ő Ϡ ᶳ Ј

10.3%/5.2%/-3.8%ő ῄ ḱ ᶳЈ 24.7%/26.3%/26.6%ō ῝¡Ί

ᴮ μ ¡Ѱ ἂḲ ἀ ᵓמ‚≈  ¢ᴮŎאַ

ṷ Ѱ ᶚ͡ Ṳ Τׅ Ѱ ő ỉ Ṳ Τׅ

Ҹᶳ ỉѰ ֥ ἣ ő Ӊ וּ ỉ ᵓ Ố ו ẫⱦ Ṫ

Ựőׅ ỉ Ṳ Τׅ ῒוּ ֥ᾙᾀ¢ᵓ Ṳ Τׅ ő ṷ

Ѱ ₅ẅḲ ꞋἀΊᴮ Ҁ ő 2020/21/22 Ὶ ᶳЈ

28.4%/24.3%/15.7%ő ᶳЈ 33.0%/36.0%/36.0%ō Ѱ ₅ẅ ὄ¡῝

ṟἀ ≈Ὼ י Ŏ¢ᵓ ӝḾ ő ἣוּ֣ ҝ Ѱ σᵿ

Ѹő 2020 Ὶ 3 ő2021/22 Ҫ15% Ὶ ő Ҫ

וּ 45% Ὶ ¢ᵓ ⱦ ἀ ICѰ ő ҪῚ 2020/21/22

╫ 15%őῚ וּ Ҫ őỸ ᴮ ỉѰ♩Ἴ ֥ׅ ¢

ἂ Ὶ ő ῄṷ Ѱ ᶚ͡ 2020/21/22 ᶳЈ

33.37/41.08/47.49 ő Ϡ ᶳЈ 32.6%/23.1%/15.6%ő ῄ ḱ

ᶳЈ 34.0%/36.5/36.5%ō῝ṟϼὄ¡ Ṳ¡מ‚≈  Ѱ bare wafer

ҝ Ϡ Ή ᵓ ╫  ¢ᴮŎאַ

ᾘ Ѧ ᶳ ј ő 2020~22 ṷ ј ᶳ Ј

68.90/78.42/83.45 ő Ẹ ↨ јᶳЈ9.95/12.49/13.57 őɔ

ẕϖוEPSᶳЈ 0.82/1.03/1.12 /ẕ¢ 

 

п ōPEŎ ᵓẌ ᶅᵓṷ ₭ Ẍ ¢
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Ѕ 2ş♠Ϡṷ Ẍ Ѕ 

ṷ Қ ẕ ֥  ẕ ō̔̀ Ŏ 
ẕ ō Ŏ ōXŎ 

2019 2020E 2021E 2022E 2019 2020E 2021E 2022E 

Χẕᶺ 300661.SZ 250.30 1.70 1.73 2.50 3.43 147 145 100 73 

֚Τׅ 603290.SH 179.15 1.13 1.14 1.58 2.15 159 157 113 83 

╫        153 151 107 78 
 

וּ ş WindőẲᵿ ᵿ ∏ ¢♠Ϡṷ ј╫ּו Wind ¢ẕ῝п 2020/10/20 ῝¢ 

 

᷄  

Оᴮ᷄ Š ẩ ᷄  ¢י
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[Table_FinanceDetail] 

 

ѰḨ Ѕ ֮ şΑ   ₥ Ѕ ֮ şΑ  

12 31  2018A 2019A 2020E 2021E 2022E  12 31  2018A 2019A 2020E 2021E 2022E 

ᴮ Ѱ 5,106 5,092 10,800 12,327 13,823  ⅎ ᾍᴮ ₥  1,482 576 1,627 1,846 1,950 

ᾔϪ ₥ 1,538 1,931 7,322 8,560 9,893  ↨  538 512 1,118 1,403 1,525 

ᾭ Ḥ 1,177 1,058 1,264 1,437 1,528  ≈  953 709 570 470 410 

֑ᾔ 1,181 1,055 1,163 1,277 1,347  ₥ϼᴮ -95 -715 -124 -101 -57 

ᴮ Ѱ 1,211 1,049 1,052 1,054 1,055   87 69 63 73 73 

ᶤ ᴮ Ѱ 4,886 5,003 4,928 4,953 5,038  ᾍᴮ ₥  -575 -41 -495 -495 -495 

Ѹ ẕ  0 82 82 82 82  ϖ ӊ -533 -611 -495 -495 -495 

ẘᴧ Ѱ 3,898 3,816 3,776 3,836 3,956  ϼᴮ 0 -82 0 0 0 

ṰҠ 351 489 439 389 339   -42 652 0 0 0 

Ѱ 294 275 290 305 320  Ӄ ᾍᴮ ₥  -627 -180 4,260 -113 -123 

Ѹ Ѱ 343 341 341 341 341  ₒꜝ 0 1,480 0 0 0 

Ѱ ῄ 9,992 10,095 15,728 17,280 18,861  ẕ  85 0 4432 0 0 

ᴮḨ  4,654 1,979 2,182 2,390 2,516   -712 -1,660 -172 -113 -123 

ᵋ ₒꜝ 0 0 0 0 0  ₥↨ ῒᵭ 317 374 5,391 1,238 1,333 

Ḥᾭ  916 960 1,069 1,180 1,246  Ӊ ₥ ᵭ 1,200 1,517 1,931 7,322 8,560 

ᴮḨ  3,737 1,019 1,113 1,211 1,270  ₥ ᵭ 1,517 1,891 7,322 8,560 9,893 

ᶤ ᴮḨ  318 1,726 1,726 1,726 1,726        

Ѹ ₒꜝ 0 1,506 1,506 1,506 1,506        

Ḥ  0 0 0 0 0        

ᶤ ᴮḨ  318 220 220 220 220    

 

 

 

 

 

   

Ḩ ἂῄ 4,972 3,704 3,907 4,116 4,242        

ẕϖ 830 830 1,216 1,216 1,216        

ϖṷᾜ 6,021 5,450 9,426 9,426 9,426  м Ϡ       

֑  

 

-3,049 -1,225 -281 908 2,195  12 31  2018A 2019A 2020E 2021E 2022E 

Ẹ ṷ ẕᴪ  4,148 5,423 10,730 11,919 13,206  ҝѸ       

ẕᴪ  872 968 1,091 1,245 1,413  Ѹ 6.7% -8.4% 20.0% 13.8% 6.4% 

Ḩ ἀẕᴪ  9,992 10,095 15,728 17,280 18,861  Ѹ 1376.1% -18.4% 160.0% 25.6% 8.6% 

       Ẹ ↨ Ѹ 511.0% -6.7% 148.2% 25.6% 8.6% 

       ᾐ       

Ѕ    ֮ ş Α    25.2% 22.8% 29.1% 31.6% 32.2% 

12 31  2018A 2019A 2020E 2021E 2022E  ↨  8.6% 8.9% 16.2% 17.9% 18.3% 

 6,271 5,743 6,890 7,842 8,345  ROE 10.4% 7.4% 9.3% 10.5% 10.3% 

ҝϖ 4,690 4,431 4,884 5,364 5,660  ROIC 6.7% 3.5% 6.7% 8.1% 8.1% 

₥ᾭḫῒ 85 66 83 94 100  ѹ       

ᶮ  126 112 103 118 125  ѰḨ  49.8% 36.7% 24.8% 23.8% 22.5% 

ẫ ᶮ  374 377 344 392 417  ↨Ḩ Ϡ  99.1% 58.0% 33.1% 31.3% 29.0% 

ᵿᶮ  450 483 482 549 584  ᴮϠ  1.10 2.57 4.95 5.16 5.49 

м ᶮ  0 31 -63 -43 -30  ᴮϠ  0.83 2.01 4.39 4.60 4.93 

ѰῺ  72 -37 -10 -20 -20        

ṷ ῝ ϼᴮ  0 0 0 0 0  Ѱ  0.63 0.57 0.44 0.45 0.44 

↨  11 0 0 0 0  ꜝ  10.42 7.05 7.05 7.05 7.05 

 586 478 1,242 1,559 1,694  ֑ᾔ  5.31 5.44 5.93 6.14 6.19 

 5 28 0 0 0  ẕ Ђō Ŏ      

ᵭ 591 506 1,242 1,559 1,694  ẕ  0.52 0.48 0.82 1.03 1.12 

ה  53 -6 124 156 169  ẕⅎ ₥  1.79 0.69 1.34 1.52 1.60 

↨  538 512 1,118 1,403 1,525  ẕ↨ Ѱ 5.00 6.54 8.82 9.80 10.86 

ẕᴪ  108 112 123 154 168  Ẍ Ϡ       

Ẹ ṷ ↨  429 401 995 1,249 1,357  P/E - - 62.10 49.46 45.53 

EBITDA 1,500 983 1,563 1,795 1,868  P/B - - 5.76 5.18 4.68 

EPSō Ŏ 0.52 0.48 0.82 1.03 1.12  EV/EBITDA - - 35.81 30.49 28.58 

 

公共联系人 p5

29202663/47054/20201021 10:38



  

识别风险，发现价值                            请务必阅读末页的免责声明 

6 



  

识别风险，发现价值                            请务必阅读末页的免责声明 

7 / 7 

[Table_PageText] 

华润微|季报点评 

 
 

[Table_ImportantNotices]  

Ẳᵿ ẕᶺ ṷ ᾭ ầ ᾙẅ♠ ϖοṔ ᾭוṷ ᾑ  ầ ő ӽő ֺ◦ Ẳᵿ ẕᶺ ṷ ᾭ

ầ ᾙẅ ♠ ֑ ו ҹ ᵷᵓϖοṔוᴿ Ѱ ¢ б ₫ ┼ϖοṔ ӊ ἁ ╨ѕ¢ ӊ

╨ѕИ Ҥ֬ ᷄ ő ἁ ᶳו ᾑ ᶳ֬ ו ᾑ ⱨ Ҥ ╫ ¢ 

ϖοṔ ∏ ¡ ō ╫ῷҚ¯ ∏ °Ŏ ᵓϖοṔ ầṷ ᾑ ו ∏ᶳ ő ӽ şō1ŎϖοṔו еᶳ

₅ ¡ ∏Ẫᴄ╫℮ ᶑ ∏ ϖοṔᵿӊֺ ầו ầṷ ᾑ ו Ṥ ẪᴄőИб֥ЅẲᵿ ו ѵŠō2Ŏ ∏ еו

ᶳᾑ еוοҾ Ọ ¡ ὒ бᾀ╫וּ ϖοṔ ᴧᶳ ₅ ¡ ∏Ẫᴄ║ ᾑῦו ¢ 

∏ ϖοṔוοҾЂ ┼ ∏ ¡♩Ἴ ῝¡Ṱ ᵟי ᴧő ε+Ẳᵿ ו ⅎ őḱיⅎ

еᶳּו Ẳᵿ ו ¢ 

ϖοṔ₫ ⅎẲᵿ /Ἴ♩ו ᴧἂ ᾙẅᵿ őбᵓ ṷ▲ᵿвő  л♠ ő ᵓ  ᵷ ║ κ ¢Ẳ

ᵿ Иб ầ Ọ ↑ ᾑ׆ ᵀϖοṔᵷ Ẳᵿ ¢Ἴ♩ו ᴧỉῑᾑש ӝЛᾑ ᵿвϖοṔ♠ ᶑֺשᶅ ő

Ẳᵿ И п ἁ ᴮ ḱיỉῑᾑש ӝЛᾑ ᶳ ϖοṔ¢ 

ϖοṔ ᾭ ♠ бϓ ỉῑᾑש ӊ ¢ ő ᾭ᷄ ő ῝ṟ♠ ᾀОᴮő ӽ ήο♠ ᾀ ϼὄőỌ

ו ᾥИбκ Ѕווּ ¢ϖοṔו ¡Ẫᴄᾑ И ◦ ἁṤЈ♩Ἴו║ Ђ¡м Ꞌἀ őб ϓ ᵓ ᴧ

♩Ἴầ ᴧ ᾑ₥ Ṱ║ו  ¢ϖοṔᵿ Ṧ ♩Ἴ ᾘ ḱ♩Ἴϓ ᴿ Ẍ ᷄ ¡ᴿ ╨ѕИᴿ Ҥ֬

᷄ ¢ 

ϖοṔ וּו ᾭẪᴄוӊӘϓẲᵿ ♠☼őִẲᵿ бᵓ ¡ ӊ ἁκ ¢οṔ ₫ṵф◦őοṔ ו

ᾑ Ѕ֚Ẫᴄбẅҝ ӊ῝ᾑו ῝¢Ẳᵿ бᵓ ϖοṔו ᵷ ו Ҥ֬ ἁ őӑᶤᶅ ᶅẵ ẵ

ᴧ¢♩Ἴб ϖοṔ ֥ ᴿ ᵎᾑ₫ṧ┼ϖοṔ ӊ╨ѕő ő  ¢ 

Ẳᵿ ♠ᵿӊ ϖοṔ б ᾭ б ₅ οṔ¢ϖοṔᶑו ∏ бו Ẫᴄ¡ ₆ᾭᶳ ᶚᶅőИб֥ЅẲᵿ ו

ѵ¢Ẳᵿ ו ¡† ᾑ ♠ ᾑⱨ ő ♩Ἴᾑ † е ṵ ϖοṔẪᴄ ᶑו ѵ ᾑ†

ѕ őẲᵿ ו † е ♠ ᾀ ϖοṔẪᴄб ő ᶑו ѕ ¢οṔ ¡  ᾭ ј₫ᶑ ∏ ᵿӊ

ϖοṔֺ ו ᵎő♠ ṪḲ Ṕ¢Ẳᵿ ᾑ ∏οṔ ו ầᴬ ¡ṍᾳ ¡ᶳ ἀ Ṱ♠ ϖοṔ

ᾭ ו ¢ ᵀϖοṔ ő   ₆ ầו ō Ŏ¢ 

ϖ ∏οṔ♠ ε+ἀ/ᾑ /Ҟ ᾔἂ ῝ṟו ō̄ °Ŏ¢ ӽ ₫ṵ ҝ ו ∏ᶚᶅ/ᶳ еᶳו ᴄ/

┼/ ┼ő Ҫ ᵓ ầ /ṷ ₅וẪᴄו ¢ ἁ Ꞌ ő Ибō ᾑ͞ Ŏ ṉ ῢᾀװ 5 ẵẫᾍᴮō≤ ᾔ

ἂ ṵ  Ŏ ầ ᾑẅҝӽᾍᴮ¢ 

 

[Table_InterestDisclosure]  

(1)Ẳᵿ ō ṉŎṨϖ ∏οṔ ṷ Ọ 12 Ṥ И ἁ ầו ¢ 

 

[Table_Copyright] Ξ  

ⅎẲᵿ ♠ő ἁᾙẅᾑṤ бה ἁ ᶊΞ¡Ḣ ¡ט○¡ ἀ őḁ ӽ ҝו б ἪỊᾭᶅ

ᶊΞ¡Ḣ ¡ט○¡ ἀ Ҥ֬¢ 
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