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Initiate at Buy with a 12-month TP of Rmb88: CR Micro issk

As a MOSFET IDM (c.30% of 2020E revs), with foundry and OSAT <apabilities (c.50
offrevsiiwalikethalromnz ...y for Its Improving margin outlook as it ramps up
‘»V‘OL'i.’”hUUQU. f".{;‘\')ﬁ. l1-"’:\}’3\"’;‘(«‘11\;’3&"‘»“- “\Il’jl‘d{n'{;{fl\}'h It‘l}ill“:”I‘Lr/l’]V f’klﬁxeg'lﬁ'l' 2 caf l‘u{'[ul‘ S iDLI Ei _}1’“

versiis domactic noare in ravaniia crala (P0DNE NANT

HISOT PIUUULLS aidL Lally Tngnel Givl at s2-43% in 2020E (vs

~+t DON0O/L 1~ DONT c S LA

- o T —— oo e I e

sasias  CU DJCK [0 /U / /= At a ( (- y = - TRRAL




