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® 5] 2023H1 LG EMFHREK, £ “EN” LK
8] 2023H1 S HE AL 10.04 1270, YoY+91.83%; 52334 41iH 1.25 12
T, YoY+15.22%; *=dE#4#)id 0.65 127, YoY+32.65%; 2023H1 #ikA% Ay A+
R 126 1270, BRI ATE A¥eh)E, 384418 YoY+129.15%, 4=dk4
#17H YoY+283.68%; £.41F 49.43%, YoY+2.67pcts; 2+ 2023Q2 = HE 4% 6.01
1L, YoY+44.66%, QoQ+49.45%; 2IHL)3H4 411 0.71 127, YoY-40.96%,
QoQ+31.89%; F=dE4#1iE 0.46 127, YoY-35.69%, QoQ+131.84%; £4|%
49.19%, YoY+2.61pcts, QoQ-0.59pcts. ATk B EAM K Fh#om, KA T R
o8] BAVFM, FT 2023/2024/2025 SF)aB%A1E AR 4.37/6.60/9.78 1L (AT{A
ﬁswn%mnﬂmw,ﬁﬁmmmmmmyﬁmsﬁ&%ﬁnnnm(mﬁ
%4%%M6Miﬂ L ATAL At &2 PE 4 98.2/65.0/43.9 4% . [ A& 47 Ak B #% &
, NEITE R BRGEEK, WA PRERSA, fH “EN PR,

® & = Wik & LALHADRA, FERAZ R AARKEEY X

8] 2023H1 #F L &N 2.1 127, YoY+78.77%, #F & & bk 20.93%. PECVD & & :
2023H1 &4k 9.08 12T, YoY+94.35%, /&) &4:4 Kl AR R AR iR
M#TESRAELE, R#ENFEEMF (0.4 ACHM. LoK | . LoK Il . ADC
| . HIN %) 3% ki A. UV Cure (HTN., Lok !l %) %I~ kit
K H. ALD & &: PE-ALD (PF-300T Astra) X &K FRAEF AR E PIiTE,
HH W ERRE P #739E; PE-ALD (NF-300H Astra) X &% E & ~ L
H . Thermal-ALD (PF-300T Altair. TS-300 Altair) F%: 383 R A & F R EF
iT¥®, FEHRELRRZF#TRIE. HDPCVD 2&: CEAEE S Ly F,
HEFEFFEPITE, ERERRAEF BT RIE. REBEESH: A THE
Y= 4% R4 Dione 300 FILE & F L B, HIRFELITE,

O NeRT: THERAHBARRAMI., BF FAREATM., o KA.

W %8 B A2 B A AR
Fir 2021A 2022A 2023E 2024E 2025E
X ONEWE) 758 1,706 2,825 3,895 5,376
YOY(%) 74.0 125.0 65.6 37.9 38.0
)3 54 A E (| 7 ) 68 369 437 660 978
YOY (%) 696.1 438.1 18.5 51.1 48.1
24 (%) 44.0 49.3 494 50.8 51.7
) B (%) 8.8 214 15.4 16.7 18.0
ROE(%) 5.6 9.8 10.6 13.7 17.0
EPS(#i%/7.) 0.54 2.91 3.45 5.22 7.73
P/E(1%) 626.5 116.4 98.2 65.0 439
P/B(4%) 36.0 11.6 10.4 9.0 7.5
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2= R ER@E T ) 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 ) 2021A  2022A  2023E  2024E  2025E
RIS 2175 6820 10250 13909 19027  FREA 758 1706 2825 3895 5376
N4 965 3827 6339 8740 12064  FAdR A 424 865 1429 1915 2598
PR &Y YR &) 104 283 358 525 693 B ALAAR M 7 17 23 35 49
Hpb Ak 2 6 7 11 14  ZFLHA 97 192 322 428 538
AT IR 53 96 150 189 279 EEFA 45 81 198 195 215
B 953 2297 3071 4120 5636 KA 288 379 593 779 1021
AR T 98 312 324 324 340 MEFRA -19 -18 55 164 311
ERB T 343 493 1436 1888 2454 FFBAABK -6 23 0 0 0
KA 0 0 0 0 0 HAkd 145 163 210 250 300
B3~ 216 382 1295 1726 2262 ANAMMETIIKE 0 16 4 5 6
TF = 43 44 49 48 47 BEAKE 0 14 6 8
H AR R T 85 68 92 114 145 FEAEME -0 0 0 0 0
# =& 2518 7314 11685 15797 21482  #HLAHE 56 357 427 643 960
A G A 1016 2947 6885 10381 15126 ZLsMN 11 8 7 9 8
s AR 0 400 3892 7030 11092 Fksh it 0 0 0 0 0
REAT 23 B AR AR 406 871 1239 1588 2247 FVEER 67 364 434 651 968
HAbF ) R 610 1675 1754 1763 1787  PTiFHL 0 0 0 0 0
ERS Rk 309 659 692 666 653  ##)iA 67 364 434 651 968
KA 2K 0 270 303 277 264 UHRBAEHE -2 -4 -2 -9 -10
HALAER ) 309 389 389 389 389 JAEENE)HAE 68 369 437 660 978
R At 1324 3606 7576 11047 15779  EBITDA 56 319 494 889 1378
JHMFRAE 1 -4 -6 -15 25  EPS(%) 0.54 291 3.45 5.22 7.73
%N 95 126 126 126 126
H AN 1003 3122 3122 3122 3122 EXFLg i 2021A  2022A  2023E  2024E 2025E
(RS & 95 463 885 1510 2427 mKEH
12 6B S RERE 1193 3711 4115 4765 5728 & LMAN(%) 74.0 125.0 65.6 37.9 38.0
RAxA R AR A 2518 7314 11685 15797 21482 B LAH(%) 509.2 533.4 19.9 50.4 49.4
V2B TE N )4 Y) 696.1 438.1 18.5 51.1 48.1
KAV A
25 & (%) 44.0 493 49.4 50.8 51.7
A (%) 8.8 21.4 15.4 16.7 18.0
NEAER(E A L) 2021A  2022A  2023E  2024E  2025E EEENENA) 5.6 9.8 10.6 13.7 17.0
BEEHALR 137 248 -4 5 286 ROIC(%) 8.0 38.0 19.2 21.4 22.9
A 67 364 434 651 968  EfREe S
I8 4K 18 28 61 112 153 %~ (B E(%) 52.6 493 64.8 69.9 73.5
w435 A -19 -18 55 164 311 % AR E (%) -59.2 -71.3 433 222 5.5
#ZFEMK 0 -14 -5 -6 -8 AEkE 2.1 23 1.5 13 13
BEFELH 46 -163 -548 -914 -1131 A E 1.1 1.4 1.0 0.9 0.8
Atz g AR 27 50 -1 3 -6 BB
BT EFHALRA -150 -151 -995 -553 2705 B FRER 0.3 0.3 0.3 0.3 0.3
WAL 150 111 1004 564 719 RAREEHE 8.7 9.4 9.4 9.4 9.4
EEidy 0 -50 0 0 0 AR ASEE 22 2.1 2.1 2.1 2.1
H A F AR 0 10 9 11 15  HEAK4E (L)
EFEHALR -3 2790 19 -189 320 HNOEE(RATREE) 0.54 2.91 3.45 5.22 7.73
48 IHE 0 400 3492 3138 4062  AFREENERCEANED 1.09 1.96 -0.03 0.04 226
KA 0 270 33 26 13 BT (RAAER) 9.43 29.34 32.54 37.67 4529
& B AL A 0 32 0 0 0 AEMEeE
FANARIE Do 278 2119 0 0 0 PE 626.5 116.4 98.2 65.0 43.9
HAE T4 R 275 -31 -3505 -3300 4369  P/B 36.0 11.6 10.4 9.0 7.5
R H iR -15 2890 -980 =737 -738  EV/EBITDA 753.5 1252 83.2 47.0 30.9
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LEMNZ, FFRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 Hfif ey afRLiE A
BT HEIRE R E LT HRRNEAKT RS ACL, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

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

S IR AR E

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,

RERTIFEHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .
A% (overweight) TR AT Ak AG AR AR T % K
fTLFR | (Neutral) AT kb T 3 R L KT
& % (underperform) |+t 47 k55 F B4R % &

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE GRS EARE) R EARBT A55 (4F
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

AT AR T k6 A TR
AR QA GO AR T EAEIL, FRMBIRTRSHSATER BT KRR ARER N0 S LT AR A
SRR, ABAELE R TR FT S AL R RS EIZM AL o
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, & AR TR,

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 AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T 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 GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A W sk ASM 6 b bk AR R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

T IR AE AT AT
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Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
#10E 45 %

BR%: 200120 BR%: 518000

W44 : research@kysec.cn W 44 : research@kysec.cn
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Hohb: ALFTHIRE G AN RE185 2 KEC2EIE  Hik: HET HH XM LHAE]1FTHTZIIBES &
WR4m: 100044 R4 : 710065
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