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H #A 2022/4/13
L AT AL (L) 23.09
—F R EHRIK(L) 43.00/22.52
E AL ) 410.90
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(a1 A THRE-LEZHEK, R
K3 FRY) 2022331
{812 8 2 AT 4R E-2021 F 4
HELMH, "Rk ER) -
2022.1.25

(A a)12 & 2 ATIRE- R AR TA, 2
FIAE 7 H 4R T) -2021.10.27

2R RIA R THERAXNS BRI, ATxTH
INCIVE R * €

X (HHIF)
liuxiang2@kysec.cn
PEH5 %% S0790520070002
® BRI RIA R TR RSB R T, ATETH, £&F “EN” L
2022 4 A 13 B S KA 2022 FRi E AR R (FR)) a4, Boda
SIHERK (k%) BF. PEEHEARSF 1382 AT I3 ARMAE, AHEAIK
KB 1.75%, ITRMA 19.71 T/ THEAHEA 8 & & A 2020-2021 557 55
2 N A A e dE 4 FLE AR A L4y S, 2022/2023/2024 S5 Rt -F ¥ E Lok
AR BARMED HH 19.4%/24.6%/33.4%, Fit-F34edb4A10E38:% B AL A
# 63%/75%/94%; BB 3] KA {2022 5F R TR () A%, MEF
T 1.83 1L, HREANEZERGCERT T ARAET 46 A, SHERELS
25793 AL (VA 2022 4 A 13 BENTHH), b8 BIRAL 0.45%, »
3) & & e 57 A% B AR LR ACER I R o AR AXACHBY R R R AR X A
g Na B H R (k) FTFAETREAR, BETCEK), A2 AR IHAR
M, REBIOGBER N AN BTSN, #—F T EN)EE, BNFZB IR
TRNNNZERELEARLZ S D BHER ) ki3, BAR S FE8RA,
KN TR, BAVHEF 2022-2024 SF L TN, T 2022-2024 F )3 A4 A)E
# 36.23/40.13/47.25 17T, 3t EPS % 2.04/2.26/2.66 L, %#ATAZM 3t & PE 4
11.3/10.2/8.7 4%, 44 “EN” iF4,

05G. AFET. SRR THIABKS, BANANFERK
NEESGBfE R, B R, HR A, AERILEEEHBMA T LATL
89 e HE A E R AR ARRARE F/HAHR IC WX A RA Y, FEANEE*, H
JEREENESE, RAIERNRAEA BN T REZ, 2022 F0 8K
FHRERTFA S FAR], @G 5G/6G HIMZ % E R AT ERMK, A KA
# % & QFN #3%, 2.5D/3D chiplet,& % & % & GHHERFANKX LB =TT L
B ARFFEATIEMAT K, H 2022 St R B 2 = %35 60 10T, K& AL,
NS A AT LA R A R KB R, NAALRMTE T RAHN T RO
o

FiE (KRAA)

luotong@kysec.cn
PEF %5 : S0790120070043

® Ne#kT: &P ARRMM, THELKLAMMN, EHALMELKEH R,

W %1% e B A AR
L 2020A 2021A 2022E 2023E 2024E
A N(B F ) 26,464 30,502 36,162 41,750 48,290
YOY(%) 12.5 15.3 18.6 15.5 15.7
)3 £ % A1E(F 7 ) 1,304 2,959 3,623 4,013 4,725
YOY(%) 13712 126.8 224 10.8 17.7
A E(%) 15.5 18.4 17.5 17.5 17.3
%A (%) 4.9 9.7 10.0 9.6 9.8
ROE(%) 9.7 14.1 15.3 14.3 14.6
EPS(#/ ) 0.73 1.66 2.04 2.26 2.66
P/E(f%) 315 13.9 11.3 10.2 8.7
P/B(4%) 3.1 2.0 1.7 1.5 13
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FH AL AN E G @94 S FE A ik B R 1/4



W-

iR UEST

-
4
neal i ERIRE
M MR 2
Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 L) 2020A  2021A  2022E  2023E  2024E
R~ 9429 13417 15932 19916 25384 FAMA 26464 30502 36162 41750 48290
Na 2235 2761 3133 6501 9428  FL A 22374 24887 29834 34444 39936
R MK E A B AR 3K 3846 4272 5352 5759 7093 FLALE A e 48 77 71 82 95
Hpb gk 41 77 62 99 88  EAH A 225 195 231 266 308
AT IR 158 183 222 245 205 EE%A 1037 1042 1235 1426 1649
oy 2946 3193 4166 4330 5521 AR A 1019 1186 1406 1623 1877
H AT 204 2931 2997 2982 2960 Mm% 634 206 326 166 20
R T > 22899 23682 25014 25032 25058 W BAAB K -87 -268 0 0 0
KA 949 770 586 399 214 HAlks 185 170 217 190 192
= 17790 18424 19413 19604 19752 AAMMEE Sk 67 -12 -10 15 2
N W 526 447 338 233 109  #&FAkE -1 315 107 140 187
;imhﬁﬁmfﬁ 3633 4041 4678 4795 4984  FEAEAKE 168 32 314 171 172
gl 3 32328 37099 40946 44948 50442 BLAB 1446 3170 3688 4260 4955
A G A 13846 11341 12363 13237 14925 RIS F PN 6 18 10 11 13
42 IR 5288 2193 2193 2193 2193 FakshE b 20 18 30 23 23
REAT 235 B AR AR 5012 5877 7177 7895 9580  AHEE R 1431 3171 3668 4248 4945
AR RAT 3545 3271 2993 3150 3152 FRfgAt 125 210 -59 195 158
ERS Rk 5073 4758 4213 3434 2652 ##HE 1306 2960 3727 4053 4786
KA 2K 3977 3751 3206 2428 1645 VBB AR AR S 2 2 105 40 62
HALAER ) 5 1096 1006 1006 1006 1006 JaE#AFliE 1304 2959 3623 4013 4725
R At 18918 16099 16575 16672 17577  EBITDA 5300 7015 7072 8205 9446
VHE ARG 10 9 113 154 215 EPS(7) 0.73 1.66 2.04 226 2.66
A 1603 1780 1780 1780 1780
H AN 10242 14984 14984 14984 14984  EXIuE RS 2020A  2021A  2022E  2023E 2024E
[ & 1638 4508 8009 11735 16104  RKEEH
V2 B EN A RAER S 13400 20991 24258 28123 32650  FAAAN(%) 12.5 15.3 18.6 15.5 15.7
R AR AL AR AL 32328 37099 40946 44948 50442 LAVIE(%) 1057.2 119.2 16.3 15.5 16.3
128 TEN S AIE%) 13712 126.8 22.4 10.8 17.7
KAV A
25 & (%) 15.5 18.4 17.5 17.5 17.3
A E (%) 49 9.7 10.0 9.6 9.8
NEARER(EA L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 9.7 14.1 153 143 14.6
BEEHALR 5435 7429 6016 8022 8129  ROIC(%) 6.9 112 12.4 12.0 12.4
A 1306 2960 3727 4053 4786  tEAREe A
718 4K 3353 3546 3245 3876 4540 T RAIRE%) 58.5 43.4 40.5 37.1 34.8
w435 A 634 206 326 166 20 F RATEEE %) 75.6 24.6 16.4 -0.5 -11.7
#ZFEMK 1 315 -107 -140 -187  ARFE 0.7 1.2 13 1.5 1.7
TIERELH 253 806 -872 253 860  RFLE 0.4 0.9 0.9 1.1 13
Az g AR -113 225 -304 -186 -170  BERA
BFEFHALRA -2859 -6316 -4167 3567 4209 EEFRHEE 0.8 0.9 0.9 1.0 1.0
WAL S 3330 4358 1516 204 211 JMCK 2K B 4% % 7.4 7.5 7.5 7.5 7.5
EeEidy 7 22272 184 180 185 ATk AR 42 4.6 4.6 4.6 4.6
BT ALK 478 4230 2467 3183 3812 HREBIR(L)
EFEHALR -2246 -492 -1478 -1086 994 HRKE (RATHEE) 0.73 1.66 2.04 226 2.66
48 IHE 3K -3810 -3095 0 0 0 AREENEREIHED 3.05 4.17 3.38 451 457
KHHE 2K 2393 226 -545 =778 783 BICHRE(RAHED) 7.53 11.80 13.63 15.80 18.35
38 J% 3 A 0 177 0 0 0 AEMEeE
FANARIE Do -0 4743 0 0 0 PE 31.5 13.9 113 10.2 8.7
HRE T4 -829 -2090 933 308 211  P/B 3.1 2.0 1.7 15 1.3
R H iR 301 596 372 3368 2926  EV/EBITDA 9.7 6.2 6.0 47 3.7
A KR RB. FFRIERS AT
W ol BB B UG @ 6945 AR T A ik A B R 214
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GEABR BT X ELSHERAE), GEAZTHMETHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFE b, HIELEXNZ, FFRIERFR TR A ERZARS OF L), BBt & 4% a9 FFR L& A 9
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHTH ., HEAIEL LT H ANEAK T
A AC3. C4, CSH9EBALTTH, HBUH I, 7R ISR B AR 6944715 &

B2 MR T i PR AR E , H4 B R IR, WiF i ! B4 T a2 M 584,

L |

NEfEERHBE

oI AR

0 AR ARAR S AIRE O PTH T RATIR R TARA R A SARIE, ARG+ K TALT RZAT A RAIEF T K
E AU 23 %o T B ITA R BN AT & BT RS RIS 09 0 AT TR BB 69 1F 1) ) & @ 4647 2009 it & A= e 4
T B P AR ST B F ARTTIRIEF A A IR 8] 69 BRI R . TR B 5T B T AR AR ARAEAAT IR B 69
=3 REE, Rb, LERa5ARE T LRGSR T LR A AERAEGIFK R

RERTFEAA
TR HLEA
(AN (Buy) AR 3% T 7 % & L 20% A L
sEgp S84 Coutperform) | Ui AR 4% T 5 & A 5%~20%:
#1£ (Neutral) TRt AR T % R A — 5%~ +5%Z 18K 5 ;
B AT 35 T % R I 5% AT .
A% (overweight) TR AT A ABAR AR T I R I
TRFR |y (Neutral) W 7k 5 R AR 5 R U AT
A K 47 Ak 55 T B4R 9 & A

HiE: WPBATEAURE BB 6~12 NA R, ERARM T IR EIS R AGIREEEI, HP AR EIEH NP
H 300 4540, BEAERBABAIRK. WM BB MR G EAREY) R =T d540 (4F
ST AR ARAY ). E R E AR RN ARE 500 RAMIE R IE AR, RIVERRBEE, REHERF LA KRR
Bl 89 iF AR IEBAFRAT R, RAVR A AT IFRAR R, A TRTOAAM LT ZB; BTHEFEARE L HIERY
RRBETNAGETREIL, BT EMAR LT 2F BOR F, &8 2 HEERIRE, UKL
BRI E 5L, REAURIE R A IR RIEW 2Eib,

DHT AEAET ) By TR BLA
AAREFT QP A T EMIL, FTRRRTRFEMATAREAERRR . ARE R 6 SA LS 5 AAME
WA SRR, AR B RARIERT 5 RAIE R AL BTN B o
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T IRAEF ALY A TR 8] Z2F B B A E R ZHIER 2T, R IERIZTFH L LT,

AAREAAE T RAIE R AL A TN 8] QAT BAR “ARN3E7) MMIAAZEF (ATFRAR “EP”) ER. AN
AREBEAMEARERALANEF . KRERKELFRIEFREF O, BTIEMA, RAFRIEREF T RRA
FRAER, WBMAGFIEFRIERE P, AR EFHIR,

ARERET AN GINATEGCATAZ L, BRI RRIEZERE L0 EFHERTEE, RREPRGTH., T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R E A S5k T E 69385 e A %
o AMEATEE T, &L AIALR B AN 8] T A ARE S B AT, AR5 P78 090K AT ARG 0904
PMERIZTAMANTRD B T o ERFRH, AN TR 5 RARENETH., ELABEMNR—BNGRE, EPrES
HIRB| KNS TR AAET R A AREZENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O T BIRF TR ESNFNE P, THRE P RGN IEN s AN S KARRRE LS F EBIANAE P 47509
BFE AR MWHRAREZ. AN ENEF LFEEAREOETELRENAGHSLFZRL, AR (EH L
2) BRI BT . EAETH LT, RSP 6943 8 TR K6 & LI T s SHAEAT A 89 327 3o AT
T, Ao 8) RITAEAT A B AE B AGRE P 09447 A 8 AT 5] B EAT AR K RARAT T, & AIRS 09I ATE AN 5] 8%
BF, RAEETRIBEBEAFIET 2 Rt RRE B KALATRRREAT 500 4k 2 L F R

AARE T AL I L€ M S8 Ak SAG R AR AR, 3T VT Ak 30 BB TTIRIE R 1 56 A 6 3o bk AR YR B4, TTIRIER A3
HABE R T ARSI R RAZREEIZG DGR AT E PR R HL, $42 M b6 N AR AR5 694E
T3R5, &P E BRIz X & Wk ay 3 B R AE .

FRIEFR A ZEAFHFRAT THE, BT RAKA ARED ZIERREATIER RS, REAIRE D RGN 3] 324t
REF PR QT RAT L S AENQIRF R L F L 5. FRIERFTREARES AN SNZAEELFXR, L
BEARERFLFXRBGEREF

ARAE G E NS TR o A3 ARERE — A RIFZH BEIT, TN AIRE T OGPTH A RRAL
B AN REANSFRB BT, RRFGET DA TG AET 77 XA Xa9 45 N, B P13 2]
S, RERD KBAETEAEN, ROAAEFTZAC AN S A FAl 77 KA& B o PT A A0S P A R BB AR. IRFARIT A
AT A A S T AR. IR FARIT AARIT,

L |

NEfEERHBE

T IR IEF A TP

Lk I

Hogk: BMETOH AN KR KE 1788 T R K £ H15 ik RIT W K £ @ 5%20305 LA L P15
#10E 45 %

BR%H: 200120 BR%: 518000

W44 : research@kysec.cn W44 : research@kysec.cn
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Hopk: AT T HIRE G AT REI8F £ T KEC2E16E Hik: HLT HH KR LH%E1FTHTZIIBES &
WR4m: 100044 HR%: 710065

W44 : research@kysec.cn Wl 44 : research@kysec.cn
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