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ᐸ൰ԭṲδӰ≇ᐷεφ 67.65 ݹ 

  

ᐸ൰ᮦᦤ(Ӱ≇ᐷ) 
 
ᙱ㛗ᵢ(ӵ㛗) 13.20 

ᐨрᐸ⍷䙐 A 㛗(ӵ㛗) 3.29 

ᙱᐸٲ(ӵݹ) 893.04 

ᒪ޻㛗ԭᴶ儎ᴶք(ݹ) 73.00/37.83 

⋠␧ 300 ᤽ᮦ 5164 

р䇷᤽ᮦ 3475 
 

   

⴮ީᣛ઀ 

1.Ʌ঄⏜ᗤ㛗ᵹ᭬䍣⛯䇺-քԭ᭬䍣ቇᮦ

㛗ᵹ໔৐ѐ㔟Ɇθ2021.2.10 

2.Ʌ঄ ⏜ᗤᒪ ᣛ人 ઀⛯䇺 -ѐ㔟 ㅜਾ人
ᵕθ䈹儎 2021 ᒪ⳾࡟人⎁Ɇθ2021.1.19 

3.Ʌ঄⏜ᗤ 2020 ᒪпᆙᣛ⛯䇺-ѐ㔟ྸᵕ

儎 ໔ 䮵 θ क ᣋ ࣕ ⦽ ሷ ⎁ ᨆ ॽ ... Ɇθ
2020.10.20 
4.Ʌ঄⏜ᗤ⛯䇺-8 ሮᲬ഼ԙᐛᲥ≊θр䈹

 人⎁਀ⴤḽԭɆθ2020.9.29࡟⳾

5.Ʌ঄⏜ᗤ 2020 ᒪঀᒪᣛ⛯䇺-ѐ㔟儎ᕯ
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ࣕ⦽ IDM Ⲻ⳾࡟ᕯᙝሼᤷ㔣໔ᕰ 
 
  ਮะᵢ᛻߫(Ӱ≇ᐷ)ޢ

亯ⴤ  2019 2020 2021E 2022E 2023E 

㩛ѐ᭬ޛ(Ⲵнݹ) 9,793  8,637  6,977  5,743  6,271  

㩛ѐ᭬ޛ໔䮵⦽ 0.00% -8.42% 21.50% 23.78% 13.39% 
ᖈ∃߶࡟⏜(Ⲵнݹ) 2,227  1,963  964  401  429  

ᖈ∃߶࡟⏜໔䮵⦽ n.a -6.68% 140.46% 103.69% 13.45% 

᪀㮺∅㛗᭬ⴀ(ݹ)  1.830  1.487  0.793  0.456  0.489  

∅㛗㔅㩛ᙝ⧦䠇⍷߶仓 n.a n.a 1.49  0.89  1.68  

ROE(ᖈኔ∃ޢਮ)(᪀㮺) 10.35% 7.39% 9.11% 12.19% 12.72% 
 

ᶛⓆφޢਮᒪᣛȽള䠇䇷࡮⹊ガᡶ 

 
ѐ㔟ㆶ䇺 

 4 ᴾ 29 ᰛޢਮޢᐹжᆙᣛθжᆙᓜᇔ⧦᭬ޛ 20.4 ӵݹθੂ∊໔䮵 48%χᇔ

⧦ᖈ∃߶࡟⏜ 4.0 ӵݹθੂ∊໔䮵 252%Ⱦ 

㔅㩛᷆࠼ 

 ࣕ⦽ IDM Ⲻ⳾࡟ᕯᙝ䙆ᆙ໔ᕰφжᆙᓜޢਮ∑࡟⦽䗴ࡦ 31.5%θ⴮∊ৱᒪ

жᆙᓜੂ∊ᨆॽ 6.6pct,⴮∊ৱᒪ഑ᆙᓜ⧥∊ᨆॽ 5.5pctȾжᆙᓜ࡟⏜։⧦Ҽ

ࣕ⦽ӝ૷ૂԙᐛԭṲр⏞ᑜᶛⲺ࡟⏜ᕯᙝθᡇԢ䇚Ѱ൞ⴤࢃᲬ഼ӝ㜳⸣㕰ቶ

䶘᜾╊᜾⛾Ⲻ㜂ᲥсθԀᒪӂᆙᓜᡌпᆙᓜԙᐛૂࣕ⦽ӝ૷ⲺԭṲᴿᵑ㔝㔣

р⏞θޢਮⲺѐ㔟ᕯᙝᴿᵑ䙆ᆙ໔ᕰȾ 

 ⴤࢃ㺂ѐᓉᆎ༺ӄքփφ⭧ӄ㓾ㄥ⎾䍯⭫ᆆȽ⊳䖜Ƚᐛѐ䴶≸Ⲻགྷ㤅θਖࣖ

⯡᛻⴮ީⲺㅊ⭫ㅿ䴶≸ᤷ㔣ᕰࣨθ㓾ㄥሯࣕ⦽ӝ૷਀ 8 ሮᲬ഼ԙᐛ䴶≸੾⧦

Ӌ௭ᕅ໔䮵θⴤࢃཝ䜞࠼ MOSFET স୼ᓉᆎ༺ӄжѠᴾԛсⲺڛᓭ≪ᒩθ

ᡇԢ䇚Ѱ↚䖤ࣕ⦽ӝ૷ᤷ㔣⏞ԭᱥ⭧ⵕᇔ䴶≸ㄥ᧞ࣞ㙂䶔⑖䚉ച䍝Ⱦ 

 ࣖ⸷ࣕ⦽ঀሲ։ሷ⎁θᇂ஺ IDM ᐹቶφޢਮᇂᡆᇐ໔亯ⴤθᤕᣋ䍺 42 ӵݹ

⭞ӄӄሷ㻻⎁䈋ḽࣕ߼⦽ঀሲ։ӝ૷Ƚݾ䘑䶘ᶵ㓝ࣕ⦽ӝ૷Ƚ⢯㢨ࣕ⦽ঀሲ

։ӝ૷ȾԄޞ⨹㤹പⵁθሷ⎁ӝ㜳䜳ᱥѱ㾷ࣕ⦽嗏ཪޢਮуਥᡌ㕰Ⲻж⧥θ

ഖѰуੂӄᮦᆍ䳼ᡆ⭫䐥θࣕ⦽ঀሲ։ӝѐ䬴ѣሷ⎁⧥㢸খᴿᴪ儎Ⲻԭٲ

䠅θࣖ⸷ࣕ⦽ঀሲ։ሷ⎁ᴿᵑᨆॽޢਮӡᴿⲺӝ૷䱺ࣖٲȾ 

ᣋ䍺ᔰ䇤 

 ᡇԢ㔝㔣р䈹ޢਮ 2021 ᒪૂ 2022 ᒪⲺ⳾࡟人⎁㠩 19.6 ӵݹδр䈹 18%ε

ૂ 22.3 ӵݹδр䈹 22%εθ㔪ᤷćҦޛĈ䇺㓝Ⱦ 

伄䲟ᨆ⽰ 

 ߖ᯦⨹ޞ⯡᛻ࣖ࢝Ⲻ伄䲟χޢਮӝ૷ᢶᵥ㩳੄Ⲻ伄䲟χ〇ࡑᶵզٲ⌘ࣞཝⲺ

伄䲟 
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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  

 ᢶᵥфԷѐᵃࣗ⹊ガѣᗹ᯦ࡑ
 

华 润 微 (688396.SH)   买入（维持评级） ޢਮ⛯䇺 

䇷࡮⹊ガᣛ઀ 
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䱺ᖋφпᕖᣛ㺞人⎁᪎㾷 
    
ᦕⴀ㺞δӰ≇ᐷⲴнݹε        䍺ӝ䍕ٰ㺞δӰ≇ᐷⲴнݹε       

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

ѱ㩛ѐ᭬ࣗ10,422 9,793 8,637 6,977 5,743 6,271 ޛ  䍝ᐷ䍺䠇 1,538 1,931 6,866 10,828 11,418 12,509 

໔䮵⦽  -8.4% 21.5% 23.8% 13.4% 6.4%  ᓊ᭬ⅴ亯 2,292 1,504 1,808 2,573 2,917 3,104 

ѱ㩛ѐࣗᡆᵢ -4,690 -4,431 -5,061 -5,481 -6,375 -6,927  ᆎ䍝  1,181 1,055 1,269 1,189 1,470 1,597 

%䬶୤᭬66.5 %65.1 %63.5 %72.5 %77.2 %74.8 ޛ%  ެԌ⍷ࣞ䍺ӝ 95 603 972 978 1,290 1,298 

 ⍷ࣞ䍺ӝ 5,106 5,092 10,914 15,568 17,096 18,508  3,495 3,418 3,156 1,917 1,311 1,581 ࡟∑

%䬶୤᭬33.5 %34.9 %36.5 %27.5 %22.8 %25.2 ޛ%  %ᙱ䍺ӝ 51.1% 50.4% 66.0% 73.5% 74.5% 75.3% 

㩛ѐい䠇਀䱺ࣖ -85 -66 -69 -95 -108 -115  䮵ᵕᣋ䍺 3 84 239 239 239 239 

%䬶୤᭬1.1 %1.1 %1.1 %1.0 %1.2 %1.3 ޛ%  രᇐ䍺ӝ 4,249 4,305 4,769 4,988 5,182 5,349 

䬶୤䍯⭞ -126 -112 -106 -104 -118 -125  %ᙱ䍺ӝ 42.5% 42.6% 28.8% 23.6% 22.6% 21.8% 

%䬶୤᭬1.2 %1.2 %1.2 %1.5 %2.0 %2.0 ޛ%  ᰖᖘ䍺ӝ 342 318 337 380 421 470 

㇗⨼䍯⭞ -374 -377 -370 -432 -470 -479  䶔⍷ࣞ䍺ӝ 4,886 5,003 5,618 5,607 5,841 6,057 

%䬶୤᭬4.6 %4.8 %5.0 %5.3 %6.6 %6.0 ޛ%  %ᙱ䍺ӝ 48.9% 49.6% 34.0% 26.5% 25.5% 24.7% 

⹊ਇ䍯⭞ -447 -450 -483 -596 -676 -719  䍺ӝᙱ䇗 9,992 10,095 16,532 21,175 22,937 24,566 

%䬶୤᭬6.9 %6.9 %6.9 %6.9 %7.8 %7.1 ޛ%  ⸣ᵕٕⅴ 2,451 0 104 0 0 0 

ᚥい࡟ࢃ⏜δEBITε 549 306 889 1,929 2,047 2,057  ᓊԎⅴ亯 
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ᐸ൰ѣ⴮ީᣛ઀䇺㓝∊⦽᷆࠼  
ᰛᵕ  жઞ޻ жᴾ޻ ӂᴾ޻ пᴾޣ ޻ᴾ޻ 

Ҧ56 20 10 6 1 ޛ 

໔ᤷ 0 0 1 4 0 
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⢯ࡡ༦᱄φ 

ള䠇䇷࡮㛗Գᴿ䲆ޢਮ㔅ѣള䇷࡮ⴇ⶙㇗⨼ည઎Ր᢯߼θᐨޭ༽䇷࡮ᣋ䍺૞䈘ѐࣗ䍺ṲȾ 

ᵢᣛ઀⡾ᵹᖈćള䠇䇷࡮㛗Գᴿ䲆ޢਮĈδԛсㆶ〦ćള䠇䇷࡮Ĉεᡶᴿθᵠ㔅ӁݾҜ䶘ᦾᵹθԱ֋ᵰᶺૂѠӰ

ൽуᗍԛԱ֋ᯯᕅሯᵢᣛ઀ⲺԱ֋䜞֒࡬࠼Ա֋ᖘᕅⲺགྷ࡬Ƚ䖢ਇȽ䖢䖳Ƚᕋ⭞Ƚ᭯ؤȽԵ࡬ȽࡀਇθᡌԛԱ֋׫

⣥ᵢޢਮ⡾ᵹⲺެԌᯯᕅֵ⭞Ⱦ㔅䗽Ҝ䶘ᦾᵹⲺᕋ⭞Ƚࡀਇθ䴶⌞᱄࠰༺Ѱćള䠇䇷࡮㛗Գᴿ䲆ޢਮĈθъуᗍሯᵢ

ᣛ઀䘑㺂Ա֋ᴿᛌ৕ᝅⲺࡖ㢸ૂ᭯ؤȾ 

ᵢᣛ઀Ⲻӝ⭕ะӄള䠇䇷࡮਀ެ⹊ガӰ઎䇚ѰਥؗⲺޢᔶ䍺ᯏᡌᇔ൦䈹⹊䍺ᯏθռള䠇䇷࡮਀ެ⹊ガӰ઎ሯ䘏

ӑؗᚥⲺ߼⺤ᙝૂᇂ᮪ᙝу֒Ա֋ؓ䇷θሯ⭧ӄ䈛ㅿ䰤从ӝ⭕Ⲻж࠽䍙Աθള䠇䇷࡮у֒࠰Ա֋᣻ؓȾъᵢᣛ઀ѣ

Ⲻ䍺ᯏȽᝅ㿷Ƚ人⎁ൽਃ᱖ᣛ઀ޢ⅗ࡓᔶਇᐹᰬⲺ࡚ᯣθ൞у֒Ӂݾ䙐⸛Ⲻ᛻߫сθਥ㜳Ր䳅ᰬ䈹᮪Ⱦ 

ᵢᣛ઀ѣⲺؗᚥȽᝅ㿷ㅿൽӻב৸㘹θу֒Ѱᡌ㻡㿼Ѱ࠰୤਀䍣Ҧ䇷࡮ᡌެԌᣋ䍺ḽⲺ䚶䈭ᡌ㾷㓜Ⱦᇘᡭᓊᖉ

㘹㲇ࡦള䠇䇷࡮ᆎ൞ਥ㜳ᖧଃᵢᣛ઀ᇘ㿸ᙝⲺ࡟ⴀߨシθ㙂уᓊ㿼ᵢᣛ઀Ѱ֒࠰ᣋ䍺ߩㆌⲺ୥жഖ㍖Ⱦ䇷࡮⹊ガᣛ

઀ᱥ⭞ӄᵃࣗޭ༽щѐ⸛䇼Ⲻᣋ䍺㘻ૂᣋ䍺亴䰤Ⲻщѐӝ૷θֵ⭞ᰬᗻ亱㔅щѐӰ༡䘑㺂䀙䈱Ⱦള䠇䇷࡮ᔰ䇤㧭਌

ᣛ઀Ӱ઎ᓊ㘹㲇ᵢᣛ઀ⲺԱ֋ᝅ㿷ᡌᔰ䇤ᱥੜㅜਾެ⢯ᇐ⣬߫θԛ਀δ㤛ᴿᗻ㾷ε૞䈘⤢㄁ᣋ䍺亴䰤Ⱦᣛ઀ᵢ䓡Ƚ

ᣛ઀ѣⲺؗᚥᡌᡶ㺞䗴ᝅ㿷ҕуᶺᡆᣋ䍺Ƚ⌋ᗁȽՐ䇗ᡌいࣗⲺᴶ㓾ᬃ֒ᔰ䇤θള䠇䇷࡮уቧᣛ઀ѣⲺ޻ᇯሯᴶ㓾

ᬃ֒ᔰ䇤࠰ڐԱ֋᣻ؓθ൞Ա֋ᰬُൽуᶺᡆሯԱ֋ӰⲺѠӰ᧞㦆Ⱦ 

൞⌋ᗁݷ䇮Ⲻ᛻߫сθള䠇䇷࡮Ⲻީ㚊ᵰᶺਥ㜳Րᤷᴿᣛ઀ѣ⎿਀Ⲻޢਮᡶਇ㺂Ⲻ䇷࡮ᒬ䘑㺂Ӛ᱉θᒬਥ㜳Ѱ

䘏ӑޢਮ↙൞ᨆבᡌҿ਌ᨆבཐ〃䠇㷃ᵃࣗȾ 

ᵢᣛ઀ਃ᱖㕌᷆࠼ߏ઎Ⲻуੂ䇴ᜩȽ㿷䀙਀ᯯ᷆࠼⌋θ᭻ᵢᣛ઀ᡶ䖳㿸⛯ਥ㜳фެԌ㊱ղ⹊ガᣛ઀Ⲻ㿸⛯਀ᐸ

൰ᇔ䱻᛻߫уж㠪θъ᭬ԬӰӜуՐഖѰ᭬ࡦᵢᣛ઀㙂ᡆѰള䠇䇷࡮ⲺᇘᡭȾ 

ṯᦤɅ䇷࡮ᵕ䍝ᣋ䍺㘻䘸ᖉᙝ㇗⨼ࣔ⌋Ɇθᵢᣛ઀ӻבള䠇䇷࡮㛗Գᴿ䲆ޢਮᇘᡭѣ伄䲟䇺㓝儎ӄ C3 㓝(੡ C3

㓝εⲺᣋ䍺㘻ֵ⭞χ䶔ള䠇䇷࡮ C3 㓝ԛр(੡ C3 㓝εⲺᣋ䍺㘻᫻㠠ֵ⭞ള䠇䇷࡮⹊ガᣛ઀䘑㺂ᣋ䍺θ䚣਍Ա֋ᦕཧθ

ള䠇䇷࡮уᢵ᣻⴮ީ⌋ᗁ䍙ԱȾ 

↚ᣛ઀ӻ䲆ӄѣളཝ䱼ֵ⭞Ⱦ 

     
р⎭  ्Ӣ  ␧൩  

⭫䈓φ021-60753903 

Ֆⵕφ021-61038200 

䛤㇧φresearchsh@gjzq.com.cn 

䛤㕌φ201204 

൦൶φр⎭⎜ђ᯦॰㣩⭮䐥 1088 ਭ 

           ㍡ㄯള䱻ཝড় 7 ᾲ 

⭫䈓φ010-66216979 

Ֆⵕφ010-66216793 

䛤㇧φresearchbj@gjzq.com.cn 

䛤㕌φ100053 

൦൶φѣള्Ӣ㾵ค॰䮵ή㺍 3 ਭ 4 ቸ 

⭫䈓φ0755-83831378 

Ֆⵕφ0755-83830558 

䛤㇧φresearchsz@gjzq.com.cn 

䛤㕌φ518000 

൦൶φѣള␧൩ᐸ⿅⭦॰ѣᗹ഑䐥 1-1 ਭ 

           ి䠂ᔰ䇴ᒵ൰ T3-2402 
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