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Chiplet/MLRATS) R, MLEUHEKAETR AW
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38T 1P BB B S & AL 55 RO Ko, A F] 2022 A5 IR
et 25%, Al 455%, Mgkt — b B, BEAK, HTPE
PGSR, O A EPA RS m, ARHERNEERSEN 1P Aok FE
Sz i O EPE TR, FRARENEA (Chiplet) 4 RFEEAN
R, HHEZWT Chiplet /TR RIUNIK, HATA =B AN B 2024 4F PS
(RS 11 1%, ZEFetit.
B SR P R, 2022 HRNEEEREK: Tiih 2022 FSIUE I 26.8

{275, YOY 44K 25%, SEBLEFNE 7381 Jit, YOY 3K 455%, #ndEfE
AN 1329 Jit, A S, FF8 BRI 5971 Jt. 358 U
FUBLPUEEE T, A RN R R, HRERE, 4Q22 AF]K
PUEL 8 4278, YOY 3K 28.6%, SEILIFANIE 0.4 1278, YOY HK 16.9%,
SERLANFEE R RNE 0.2 1270, [FIEK 14.1%. 55 KE, A AR
WU 2RI 7.85 12T, FEIHEHEK 28.79%, IS A itk 5N
5.73 4275, FILLIEK 4.46%, 2 14nm K PAF T 255U S E 64.23%,
Tnm K ULR TSN G H 55.43%. sSELEF AR 12.07 12T,
FILLIE K 36.41%. MEBFIFKE, AF 2022 FELEEEFE 41.6%, &
2021 FFEIRTE 1.5 AN E s, B IR G54 1R A DL R il 25 RS 2
N7 (33— 20 W B SR 1 2 Mk 55 B A R AR T BT R
m  /NEH (Chiplet) VPRI RS, AR BERBME: TR S Omdia

TR, 22024 4, 42BR Chiplet FITT 7B A 2] 58 123576, 2035 AU
HiLk 570 123670, MBI R POEE K . SR A E N TP #24L
kA, 22 AN AER Chiplet PR, 7EiZATK H 5% KR H
AFIET “IP S BBEE, A RFESAHEEE Chiplet MR R TAE. H 1P
REJTSEBL T B A RSN A £ T 5, T H B g A BE S, KR
PR IS P A RSP S AL T 28 T LA R S R AR R I TP R
HEALE chiplet 7= MbAL N V& H R il FE o 52 2 o
B ERTO: A 2022 SER, AFIETFITHRAER 21.5 14t 4T A 2022
SN 0.8 fir, A RN K RS . AT A 2023, 2024
FEER 33.6 1 TT AT 41.6 1278, YOY 43 8K 25% 81 23%, SEELEFLE 1.5
{276 R1 2 4278, R EL 3K 107% A48 K 33%, EPS 454 0.31 JoAl 0.41 7T,
H AT AN XL 2024 4F PS 11 ffs, HBEIA TGS IR, dike Tl
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SEREEHEIE 12 A 31 H 2020 2021 2022F 2023F 2024F
4] (Net profit) RMB H /it -26 13 74 153 203
[A] L3 s % -37.9 -152.0 4553 106.8 33.0
AR (EPS) RMB 7t -0.05 0.03 0.15 0.31 0.41
(] bb 35 93 % -37.9 -152.0 4553 106.8 33.0
T &3 (P/E) X -1809.6 3480.5 626.8 303.1 2279
F] (DPS) RMB 7t 0.45 0.35 0.45 0.55 0.65
& E# (Yield) % 0.48 0.38 0.48 0.59 0.70
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507K (Strong Buy)

e BTk = 35%

£t (Buy)

15%<¥BAE Lk a3 ] <35%

X [E)#4E (Trading Buy)
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57 (Neutral)
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M—: AHMEE

H G 2020 2021 2022F 2023F 2024F
Bl 1506 2139 2679 3357 4156
G R 829 1282 1565 2053 2694
& sy 2 4 4 4 5
B 93 129 138 168 208
EHRH 86 88 117 141 166
%2 H 30 2 -39 4 5
PR R 0 0 0 10 10
e 24 9 -8 25 25
Bl A -7 23 91 193 257
2PN 1 2 3 5 2
ERIZ A 3 0 0 2 2
F) i 50 -8 24 94 196 257
Frf3 Bl 17 11 20 43 54
DR AR B 0 0 0 0 0
VA& T BEA R BT & 1R -26 13 74 153 203

B SHBT AR

EDiE 2020 2021 2022F 2023F 2024F
"M 210 1091 765 833 1002
NS 502 745 1054 1023 1258
1E 18 83 133 423 444 399
WA B = A1 2609 2998 2807 3203 3174
KA Bt 85 58 35 37 39
[i] 5E ¥ = 52 67 519 810 1555
TR 0 5 3 4 3
M E = E 1 586 860 1619 2008 2489
A1 3195 3858 4426 5211 5663
W AT 557 1073 1125 2193 5482
E R E s 11 64 394 812 2259
U Teen 569 1137 1519 2151 2401
D E AR AN 0 0 0 0 0
IR A 2626 2721 2907 3060 3263
Bt S AR i 3195 3858 4426 5211 5663

M=. SHISRER

EREr 2020 2021 2022F 2023F 2024F
) e sX: OB RN R -125 155 -329 112 181
BB AL R IR 4 Ut 1 -1481 743 -259 -430 -400
55 B B AL I 1661 -17 260 386 388
Bl e I S W S N 48 879 -325 68 169

BeARE BRI (FWFIRAFTRE, WL (EE)TRA T NBRAN BRSNS (FB)FRA T RBEOBARS AR A MR . WaHE AR HRESRR
ENRIR & 2 AR ER 4 9 A MEAEATRIIS . BB UESH (B A ARG UG S ARG 2 BB TEE, (EUR G 2 BRSSO S it . BraiEss (B A RA R,
X it 2 e R SEREAR AT RIE, SRARREUE HAEMBIAIE, TRk E 2 Bahite R e S TMER NS . HSEREB)FRAR, RRFARAR
FBCE A TSP R T ORI A 1R 55 B 68 P SR DL A 41 25 2 BERL R SRR AR RT3 . BERESF (B ) T IR AR R AN — M EFRARKEE R A3 A
W& FRBEMBRAEMIVE. BHRENEZENMBLTRSRESELFHINBEMEE. BB EFEFRAFARKEML ~MEFRARRBE ARSI
BIRENRRZAE|@F BRI, REEA, HHRREHESRNM LA RE WA S . FEEREFEHFRAAEASTARAREKEARA WU, O, R
AZ P OEEREMRENFHRZIE @. LOHRE ARAEREREEZE AR LREWHREZIES.

c.f.é./r.’x}“mﬂ" {l';'};;'r wiE
2023 327 H 3 gid -&F#8 - L5




