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wmAEN (L) 36.89
—F N & &/ BN (L) 44.65/26.49
TEE (HA]) 87.79
4% (537) 2.53
AR A (LAR) 1.22
EWE (L) 45.01

A8 K A 5T

Aa&ﬁ«mn$$ FARE) Ao (2023 SF % —FFRED.
RTHE KRB h, 28 2022 FRGAHHAR, N3] 2022 FKAE
4151, BH-21.20%; =H)3E4411E 0.54 2, FlH-35.97%.
Hb, BT FM SoC N 2. 71 127, FH-26.22%; 1#4% X FHIR SoC
BN 113 127, FlE-7.49%; % 855 X L SoC N 026 2L, Rkt
-26.76%.
HREHERERTHERKLR, 2023Q1 2 8 BMA AR L. 2023Q1 2
8] SR AN 0.81 1T, FIH-6.23%; FIJaHE%FIE 0.08 12T, Fl-
23.68%. S HART HAAR T4, 123N 3 A HTHEA L%, K
FFEAERAHZT, TRANKNE BRI LT s gEaM
BN B RS, N A2 ARG PR 2023Q1 )%
MEANEH 41.00%, Fb+4.34pct; FIAFE 9.84%, IFIE+5.08pcto
2B RAHEA T RET M SoC B h, Lt AKX S 4ot Rif it B4k,
N BB K AR A ATIR T R4 S & AAKIER 8 L& FMRE, SHH
GEEBNI e LB P, HP, EFE4 SoC B R THANER,
A% . SONY. OPPO. FH#. & #Al#. ARD, A, REHZ. 2
T HFERELME, TWS 3 F F M SoC % B #AMEE. realme. JBL. &
E. TOZO. ®iE Mékﬂrﬁﬂ*ﬂnnﬁ@ﬁ%ﬂigo
THTHRIBE+PEFEASARE, NABKAZEDHK, 7
AF, THLREFALETEL, Fah 8B FFH SoC F /= sl
%% ok, #% CCS Insight 7M, 2023 5F4 34 86 F &t H %t 1.84
1R, BlE+16%, 7PEE KF3EK 75%. 28T 2021 SF4E T 5 —K
AT & SoC & h ATS308X %7, 2. & A T ¥p & k¥ =% Noise. Fire-
&M\MM%§%%%RM¢ 2023 £t A BREK .
BA)FM . RAVF A E 2023/2024/2025 SF 93 A4 A HE B A
&&mwmﬁmm,ﬂﬂsﬂma&%PE%ﬂﬁnﬁmru,ﬁk
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2022A 2023E 2024E 2025E

gk (L) 4.15 5.25 7.06 9.52
BlEiE (%) -21.20% 26.70% 34.40% 34.82%
HF)E (L) 0.54 0.62 0.88 1.45
AAEER (%) -35.97% 15.60% 41.15% 65.85%
EPS(/IZ) 0.44 0.51 0.72 1.19
PE 83.73 72.43 51.31 30.94
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FE Atk (BHR) 2022A  2023E  2024E  2025E AERER (BHL) 2022A  2023E  2024E  2025E
RADT 1770.8 18655  1942.1 20454 ZEEDALR 1343 439.5 23564 469.7
N4 1367.5 18003  1409.4  1810.7 A 53.8 62.1 87.7 145.5
B2 100.7 105.2 171.5 201.5 718 R 4K 21.1 23.7 242 24.6
e ok 1.3 1.3 13 1.3 %% A 3.1 -41.4 324 -41.6
FRAT I 2k 13.1 13.1 13.1 13.1 #FME 9.3 3.7 4.6 5.9
b 251.3 943 303.9 -24.1 BEFEEN -208.3 401.8 4283 3472
H AR F 13 13 13 13 *r 11.5 3.0 3.0 0.0
k| 3keIh 80.0 60.3 40.1 19.5 BRFHAER 2212 0.3 0.6 1.9
KHAREALIL T 0.0 0.0 0.0 0.0 FAL -44.6 -4.0 -4.0 -4.0
B & 3 &~ 16.6 13.5 10.4 7.1 KA 0.0 0.0 0.0 0.0
RS~ 52.0 353 18.3 0.9 H Ak -176.6 3.7 4.6 5.9
H AR R T 0.0 0.0 0.0 0.0 ERFHAER -6.9 -6.4 -35.1 -70.3
w7 &t 1850.8  1925.8 19822  2064.9 FE RN 0.0 0.0 0.0 0.0
W R 73.1 133.8 169.9 219.1 KA 0.0 0.0 0.0 0.0
E=EUT Y 0.0 0.0 0.0 0.0 H b -6.9 6.4 -35.1 -70.3
REAT IR 2 44.4 105.1 141.2 190.4 eI i RER -359.1 432.8 23909  401.3
HALF ) AR 0.0 0.0 0.0 0.0 ERX S 0 2 2022A  2023E  2024E  2025E
E| 3k Ry 8.5 8.5 8.5 8.5 mEK AR
KAt 0.0 0.0 0.0 0.0 ERITION 212%  267%  344%  34.8%
H e R AR 0.0 0.0 0.0 0.0 H) 8 B 36.0%  284%  41.2%  65.8%
R x A3t 81.5 1422 178.4 227.6 V2 /& N ) 4 A -36.0% 156%  412%  658%
Y HALRA A 0.0 0.0 0.0 0.0 A A
V3 B B 8] IR A 17692 17835 18038 18373 ERIES 393%  402%  40.6%  412%
R AL R AR S 1850.8 19258 19822  2064.9 kS 13.0% 11.8%  124%  153%
AliEk (FF L) 2022A  2023E  2024E  2025E ROE 3.1% 3.5% 4.9% 8.0%
EDTLON 4147 525.4 706.1 952.0 ROIC 3.1% 3.5% 4.9% 8.0%
RIS WS 251.6 314.1 419.2 559.5 A )
A4 B e 0.7 0.9 1.2 1.7 R E 4.4% 7.4% 9.0% 11.0%
HEF A 14.2 15.8 18.4 20.9 % R e R 773%  -100.9%  -78.1%  -98.5%
K % A 124.7 158.0 190.7 228.5 A E 24.24 13.95 11.43 9.34
g4 28.8 31.5 36.7 428 R E 20.80 14.65 9.64 9.45
W% 3% A 420 414 324 416 TiE
#EBALBK 7.1 2.0 2.0 2.0 BRREE 0.23 0.28 0.36 0.47
MAMALE Ik B 0.1 3.0 3.0 0.0 )Rl T SR ES 5.10 5.10 5.10 5.10
B AN E 9.3 3.7 4.6 5.9 JEAT IR 2k B 4 4.95 5.00 5.00 5.00
2 A8 23.5 69.2 97.6 161.7 AL AEAR(T)
ELIEI N 0.1 0.1 0.1 0.1 HFRAE 0.44 0.51 0.72 1.19
B & 0.1 0.2 0.2 0.2 HERBETLE -1.10 3.60 2.92 3.85
R 53.8 69.0 97.5 161.6 R 14.50 14.62 14.78 15.06
P i34 0.0 6.9 9.7 16.2 i %
A0 53.8 62.1 87.7 1455 P/E 83.7 72.4 51.3 30.9
VB FRAR S 0.0 0.0 0.0 0.0 P/B 2.5 2.5 25 24
V2 & N 8) A AE 53.8 62.1 87.7 145.5
EBITDA 98.7 92.8 121.6 186.2
EPS (1) 0.4 0.5 0.7 12
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AL T a9E AT LT RIS, FERARFEEa0RT B, WHRAFHTELR, LEHREE B
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RRILAGRHREHEIF, ZFEE MHHRAANAE @5 BT [ 2ok, $EGRNITF LA B G RILA T
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RERFBRRERTRITLSRS. Bk, ZATHF L HED G OHERR/REA XA R T /8 G A7 0 RIS
BB B AEFFZ R I HFH DI ARSI LT R A 7 o — 13 BARIE .
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