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L AT AL (L) 334.52
—F R & RIK(T) 358.03/206.00
EfL(L ) 1,771.48
RAB T ARG ) 1,766.11
B A(LIR) 5.30
AR AL A (TLRR) 5.28
i 3AA #BFE (%) 134.12
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HBEERR: RR

A8 KA AR

(B A FEFAREE £k, 2022H1 k4
K —NEAEEZHKE)
-2022.8.30

o TR MG FHREK, £ “EIN” HEL

N Bl R AR 2022 FFARA 2023 F—Fak, 2022 A2 146.88 LT, Rt
+51.68%; Y3 #4414 23.53 127, FH+118.37%; F=dkA4F1i4 21.06 12T, F
1+161.07%; £4)% 43.83%, R b+4.42pcts. it H4F 2022Q4 #F E MBI
46.76 10T, FH+33.21%, 3Rib+2.35%; 1384 F10H 6.67 1T, [l H+59.06%:;
FedE%A)E 6.30 12T, BH+123.72%; £4]% 43.53%, [l b+6.80pcts, ik
+2.41pcts. 2023Q1 I E L 38.71 12T, Flr+81.26%; 34441 5.92 1L,

Bl tb+186.58%; F=IF4 4 5.34 {7, FH+243.59%, £4]%F 41.18%, Rt
-3.46pcts, #Rrb-2.35pcts. E = HARFLAEHE, &A1 LA 2023-2024 5F b 47 A

FH A3 2025 SF kSN, FAAT 2023-2025 SF 3 A4 A)0E A 32.40 (+10.23) /43.08
(+13.89) /56.45 1z, 2t EPS # 6.12 (+1.92) /8.14 (+2.60) /10.66 T, %
AR AT 2 PE % 54.7/41.1/31.4 4%, 4+ “E N7 4%,
® AEFiTHEMH, LEFFHREELLKE
AR fi B @ 2022 4 K 71.98 1T, % 2022Q3 K+6.86 12T; 2023Q1 K 78.22
e, % 2022 FAX+6.24 1L, B TEFITEWH. &5 mA, 2022 £ 8%
F I EREZIN 12084 12T, Fl+52.03%, £A41F % 37.70%, R t+4.7pcts.
k& @, @E 12 TEE, A, HE, ARHEFEF, CEARKTE
I 34, ICP 4% R tA2:d 2000 A sk B & B A, IKBi5i%t 49 12 <+
FBHRTEBENCESREF TRLEBIEFZ 7 252 k& EEET z?
AR A BN ZAE P RENE; SIRTLIL TSV 21408 & AL F M A E
Eﬁlzzﬁim, % #% Chiplet & 1 ; KA T WIR#BE CCP A~ Zl 4k, 9‘?%7’&
AR, 2& 2R N RZR T EN AR S BT ASHF @, 2022 FILN 25.74
127, FH+50.10%, £A4)F A4 72.53%, Fb+3.63pcts. 3] b db3tiE. H =K
FFR. SR AR AT AR T AR AR T AR A A S AL IR A, Bt
MAHREF R EAIMG R €T AEMLS LA >R T Hibls B ZHE,

O MR T: THXAETAIAI,; BRI AIAI; 7T FmE,

W %48 B A B I8 AR
AR 2021A 2022A 2023E 2024E 2025E
BN (E L) 9,683 14,688 20,531 25,853 32,016
YOY (%) 59.9 51.7 39.8 25.9 23.8
V2 A% A HE (B 7 L) 1,077 2,353 3,240 4,308 5,645
YOY (%) 100.7 118.4 37.7 33.0 31.0
2.4 % (%) 39.4 43.8 44.6 47.0 48.8
) (%) 12.3 17.3 17.7 18.4 19.4
ROE(%) 6.9 12.7 15.4 16.8 18.0
EPS(#3#/7T) 2.03 4.44 6.12 8.14 10.66
PIE(1%) 164.4 75.3 54,7 41.1 31.4
P/B(#%) 10.5 9.0 7.7 6.5 5.4
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nafEERHBE
P e WF TR 48 &
2= R ER (BT ) 2021A  2022A  2023E  2024E  2025E [A)iE £ (FH 5 ) 2021A  2022A  2023E  2024E  2025E
AT~ 22323 31117 34098 41732 50374  FaMEA 9683 14688 20531 25853 32016
A 9068 10435 14585 18366 22745 Bk 5867 8250 11381 13705 16389
R &Y YR &) 3247 4341 0 0 0 BLHLAMW 84 135 183 242 289
YR E 38 66 80 104 123 ELHA 512 802 1088 1344 1633
A K3 658 1551 1536 2351 2463  FEF M 1193 1421 1848 2327 2881
oy 8035 13041 16035 18977 22893  HAKA 1297 1845 2464 3102 3842
Hp AT 1277 1684 1862 1933 2150 WM& A -46 -83 6 263 439
FEARAE > 8732 11434 14284 16616 18935  FEBAAB K -57 -18 0 0 0
KA 0 2 4 6 9 Ak 549 667 600 600 600
Pl 2423 2484 4662 6283 7832 AMAMET Ik E 0 -3 -1 -1 -2
RS~ 5370 6942 7585 8286 9038 T HIE 1 0 1 1 1
Rk RS F 939 2005 2032 2041 2056 K ARENE 1 -12 -5 -5 -7
¥ x & 31054 42551 48382 58347 69309 BB 1236 2867 4068 5331 6979
w0 11268 15770 18430 24265 29728  FaAkSPON 18 14 16 16 16
48 M 0 227 7893 13554 18824  FakshE ik 2 27 10 13 17
R AR RO AT IR 4033 5889 0 0 0 AIHEH 1253 2854 4075 5334 6978
EAHIEF G AR 7235 9654 10536 10711 10904  Fi3AL 59 313 447 586 766
ERS Rk 2588 6797 6341 5778 5120  ##)¥H 1193 2541 3627 4748 6212
KA 0 3740 3284 2721 2063  VHMAME 116 188 387 440 567
HALAER ) 7 B 2588 3057 3057 3057 3057 A 8] HAE 1077 2353 3240 4308 5645
%At 13856 22567 24771 30043 34848  EBITDA 1426 3322 4777 6517 8557
JHMFRAE 301 238 625 1065 1632  EPS(.) 2.03 4.44 6.12 8.14 10.66
LA 526 529 529 529 529
AN 13532 14067 14067 14067 14067 : 2021A 2023E  2024E  2025E
B hE 2996 5241 8625 13109 19067
V3 & H A S IR AR A 16898 19746 22986 27238 32829 LI A(%) 59.9 51.7 39.8 25.9 23.8
R AR I AR RS 31054 42551 48382 58347 69309 B kA1 (%) 84.8 131.9 41.9 31.0 30.9
V38 T84T 100.7 118.4 37.7 33.0 31.0
KAV A
24 £(%) 39.4 43.8 44.6 47.0 48.8
%) % (%) 12.3 17.3 17.7 18.4 19.4
ROE(%) 69 127 154 168 180
BEEHALR 777 -728 -325 2141 3603  ROIC(%) 9.1 155 15.8 175 19.2
b IR 1193 2541 3627 4748 6212  fEfmgeS
B 4 445 520 654 866 1073 F & A F (%) 44.6 53.0 51.2 515 50.3
w435 A -46 -83 6 263 439 RR (%) -37.7 -17.3 1.6 6.2 6.0
BFEHK -1 0 -1 -1 -1 REkE 2.0 2.0 1.9 1.7 17
TEREEHN -2839 -4536 -4529 -3609 3974 EALE 1.1 1.0 0.8 0.8 0.8
Az EALR 470 831 -82 -126 -146  BERES
BT EFHALRA -447 -1423 -3509 -3204 -3400 B AR 0.4 0.4 0.5 0.5 05
FARLH 447 1409 3501 3196 3390 Bk E A E 5.8 6.0 0.0 0.0 0.0
EeEidy 0 -15 -2 -2 2 EARFKASEER 2.1 1.8 41 0.0 0.0
AT ALK 0 1 -5 -6 -8 gt (L)
EXEHALR 7680 3345 318 -817 21095 A ROMCE (R ATHEE) 2.03 4.44 6.12 8.14 10.66
48 IHE 522 227 7666 5660 5270  ARRAEIAR(TAHEE) -1.47 -1.37 -0.61 4.04 6.80
KA -10 3740 -456 -563 -658  AMAR S (RATHEE) 31.91 37.29 43.41 51.44 61.99
38 g 3 Ao 29 3 0 0 0 ik
FANARIE Do 9064 535 0 0 0 PE 164.4 75.3 54.7 41.1 314
ERE T4 R -882 -1161 -6892 -5914 5707  P/B 10.5 9.0 7.7 6.5 5.4
A 3 A 6452 1231 -3515 -1879 -892  EV/EBITDA 119.7 52.3 37.2 27.6 21.1
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EXFH. HIELARAR, FRIEFIFCHAROREER AR CFRE) |, BB N E-F & IR E R
BT H EAULRZ A E L3 H BRI AKS A HC3, Ch, CORYEBI T & . HHEAFLTLBTERRNLK ST
A& HC3. C4. CHOYEBARF A, HBUH M, F 2. B AR P a2 &

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

DA IFARE

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

LS Ce UL
W WA
EN (Buy) Tt A8t 5% T 7 3% & 2 20% A L
SERR ¥4 (outperform) it A8t 5% T 7 % & 2 5%~20%:;
#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A4F (overweight) TR AT Ak AR AR AR T 9 &
TR i (Neutral) HAAT Ak b5 Ak 5 R LA R H
A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
K 300 55, BRAEBEABERK. MR BRI ZHORAE G IEIRE) I MB35 (4
ST iEAREY) | RBAORAE RO ARE 500 R AMTE LIRS AR RATARRERE, RRHERST AR AR
Bl 8P R R IEBAFRAT R, RAVR A AT IFRAR R, A TRTOAAMN L EZB; BTHFEARE L HIERY
RRBETNAGETFFEIL, BT EMAR LT ZH BOR F, &5TH 2 HEERIRE, UKt
BRI E51E 8, TR SR T IR RIS &b,

DT AEAET 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

AR AT RIE R A RN S]] (AT HAR “Ana]” ) HMEINIAZP OATEAR “EP” ) A, AN3)
T BRBEMAKE ARERALAEF . AMRERRKZELTFRIEAE PG, BTHLREMH, RAFRIEAEF
TR AE XL R, i ASHIEFRIERE P, & AR SRR,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
AR IR TAMANT AR T o ERF I, AN TR 5 ARENETAH., ELABEMNT—BNGRE, EPES
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
T, A8 AT AR AL B ARE P 494E4T N R PT 5] BAYIEATAR K RARAT T 4L 5 AR 693 AFE A 8] 8%
BF, RAEETRIBEBEAEFIET 2 Rt RRE B KALAT R AT 500 4k Z L F R

ARG T AE I LT M 2 090k A SRR, 3T VT AR AR T IRIE R 1 26 DA 893 ik SR A 42, T IRIER AT
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
T3R5, &P E BRIz E & Wk ay % R R AE .

FRIEFR A ZEAFHRFAT THE, BT AKA ARED ZIERREATIER RS, REAIRE D RGN 3] 324t
RF PR QT RAT L 5 ANIRF R L F L 5. FRIERFTREARES AN EELFXR, L
BEARERFLFXRBGEREF

ARE G AT AN ST R o A3 ARERE —RA RIFZHBEIT, TN AIRE T OGPTH A RRAL
BN REANSFRB BT, RRFGET DA TG AMET 77 XA Xa9 45 N, B P15 2 H)
S, RFRD RBAETMEALN, ROAAEFTZAC A S A FAl 77 A& B o PP A AJRE P A R BB AR. IR ARIT A
ARITH A A S T AR . IR FARIT AARIT,
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