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> B :hFETF 48 20 BAM 2022 F—=FiR , 28 22Q1 SLIEUL 4.64
1274 YoY+51.44% QoQ+15.91% ) SLINAEHEFE 1.28 1274 YoY+89.97% ,
QoQ+25.1% ) SLWMFNAEFIAREFE 1.1 127U YoY+87.86% ,QoQ+6.85% ),
EEREFTEN QL RIBFF4MED 2067.7 B TT.

> BRITEEREH  ieRBRmaE. 22Q1 AREFITREKEH &
R BRI T MEASSEIR N FIF BRI LRI, EFZESE A8 22Q1
FEFIZ 46.9% ( YoY+2.37pct , QoQ-2.63pct ), LB TBEEMRTRIS
BN E 22 FEES SRR AR S, 22Q1 ATFEER T ZNFIMFN LSS
BIZE—ERE T 1) 2 By, AEHMETIACHERBEL 11X, X
Ql & Q2 MREFEREN , WAREFHEWANFIFIIHET 3% ; 2) B
TEUE LiSRIBRITTRERIN |, SR EFIERIE 4 BE—ARITRE 3 ARRER
XERDIRRISCHIAIHEETE Ql FIEESHET 5%. BRULER , RiENAaEE
FERHERINER,

>  MCU : EFgRERISEIERS  SiR-mERARTE, 1) BB MCU:
22 FHE MCU EF- B8R FEKIFEIR , AEEIMARBMSCIREF = |,
22 FREE IS RERRTUT ATEAE MCU g s —EEE, 2) IRE
MCU : ERL 8 | Er-eeaRIER FELSRBEMEER TS | [RSLED
ZR, BEIFREAER , BRIAIERNRBAEEFIHREF 32 2 MCU, 3) 18
ZF MCU : AEIEEEMR MCU BETE 2022 FEFHfEYH |, FERTESES
LB  FHEIRFEERE 2023 FFHHRSAEFER,

> EENEERCH  LEBFNREBET ISR | hinh T ISERA. 1)E
BERIFATHIA 122 FREEEREFIREMEPRESAHNE HDEEIIIH—2
R ; WHMNERB MR ESTIE PSR | 2 ) shHBN ™ - SHTEBR1T
. BT ERENFHEERESETZNARE A 36010 AR E TS il
SERRFREGK. W BEERHERCRWTERAEKRANRES , &

T HEHFTR
SRS : 58.6 7T

SFm: BR

HWHIES :  S0100521120004
EHIE ¢ 15618995441
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oHFIm . FOE
HUES :  S0100522010001

EHIE ¢ 18616987704
1= lishaoqing@mszg.com
EESTE

1.5REREBF 300327.5Z 2021 FEEERAT
Er=TE MCU sk |, S Ratimis
2. [RAHEF] HEEEF (300327 ) Wik
T :AMOLED Z7RIRz)+EREESE Q3
BT RED S

3. [B&EEF] BT (300327 ) dk4hm
¥ : AMOLED IRz + EjRETRISERRIEK |

BIRITFEZELEM 8 i1 32 indiE , HIFEH 8 M 12 F 90nm/55nm #5iH. MCU 3RS 24
> BRIEESH : £3 AMOLED EiEXIEFA , KketriaER=Erid.
AMOLED EBrRREERAR , BRISEHBEAFNER , 21 FLABEFFRE
HEEFNEERIFRENRE BRI NI S&GETT. FKEE/.T AMOLED
SRS EHAFYGEDS , aTEEH—S .
> IRERBIN TUTAE] 2022/23/24 FFEEFES BN 5.15/6.6/7.79 127T
IR I PE 95879 35/28/23 &, AEIRERMEHITIE MCU |/, REB
MCU, BMIC, BRI HESF-RE&MNISEIRE BT , 455 "HEF" TR,
>  REIRTR - TETmEEXEE RS INEIRXEE ;AR HEARRTER,
BRI SSSIEIF
GE/EE 2021 2022E 2023E 2024E
ZWN (BHTT) 1,494 2,077 2,694 3,262
KT (%) 47.6 39.0 29.7 211
HEBARRRFFE (BhATT) 371 515 660 779
foicsR (%) 77.0 39.0 281 181
FRRIES (7T ) 119 1.66 212 251
PE 49 35 28 23
PB 139 10.9 83 6.5
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KBS IREETRNCE.

e — 2021 2028 2023 204

BN 1,494 2,077 2,694 3,262 FEIREEN (%)
BB 785 1,109 1,479 1818 RTINS 47.58 39.00 2972 2112
ElFR S RN 9 12 16 20 EBIT f{Ksx 91.78 31.21 2176 1672
HEEZRF 19 26 35 42 SREG KR 77.00 3899  28.09 18.07
SRR 46 65 86 104 BFIEED (%)
HRER 264 367 471 571 EF=R 4743 4661 4508 4426
EBIT 379 497 606 707 EREEE 24.81 24.81 24.50 23.88
552 -5 -4 -6 -13 BB ROA 2174 2335 23.04 2127
BErERERK -3 0 0 0 R ERTEIERER ROE 28.23 3070 3016  27.65
AR 5 10 13 16 {&fEaeh

EvFiE 398 553 706 834 FantER 3.13 3.21 3.45 3.66
Bl -2 -2 0 0 EEEfElER 245 2.65 2.87 3.05

kot 397 551 706 834 etk 0.94 1.28 1.67 1.98
RSt 26 36 46 55 BEERIRE (%) 2207 2320 2305 2265
@RI 371 515 660 779 EEWE

IHEFBLEFE 371 515 660 779 RIUTR IR REL 5291 56.64 55.27 54.94

EBITDA 407 527 638 746 TFEEERE 100.64  87.02 8461  90.75

R 0.88 0.94 0.94 0.89

EEfEE (BHT) 2021  2022E  2023E  2024E BHEIR (7T)
BhEE 342 641 1,080 1,622 BRI 1.19 1.66 212 2.51
RIBIER R 24 217 322 408 491 BRISE 422 5.40 7.04 9.06
FUTFRIA 31 19 33 48 BRAENER 0.01 1.62 2.05 2.44
7 217 264 343 452 =il 0.48 0.48 0.48 0.48
Hitimah = 334 360 371 377 (HEDHF

mahErE At 1,140 1,607 2,234 2,990 PE 49 35 28 23
RHARRIUS R 0 0 0 0 PB 13.9 10.9 8.3 6.5
EEE = 42 54 53 55 EV/EBITDA 43.98 3337 2690 2226
TR EF= 106 106 106 106 IRBERER (%) 0.82 0.82 0.82 0.82

IEmEhEr=ait 565 599 630 673

wEeEgit 1,705 2,206 2,864 3,663
SSHAMEER 0 0 0 0 MEREXR (HHT) 2021 2022E 2023E  2024E
IR EYSES 148 215 288 349 R 371 515 660 779
Hftimantatk 217 285 360 468 IrIBFOREe 28 30 32 39

mshaRat 364 500 648 818 BERSTH -389 -32 -40 -44
KHAER 0 0 0 0 FETINER 3 505 638 758
Eft< AR R 12 12 12 12 BAFX -128 -66 -62 -82

E| Sl 12 12 12 12 Eitaay 258 0 0 0

ARGt 376 512 660 829  IREFEDWMER 147 -55 -49 -66
BRA 311 311 311 311 RS 49 0 0 0
DEB RN 16 16 16 16 REBEA 0 0 0 0

BEFEE ST 1,329 1,694 2,204 2,833 ERENMER -93 -150 -150 -150

RIS 1,705 2,206 2,864 3,663 MEFHE 55 300 439 542
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Az ME.

VRi5i R
IR TRIT

e HERSEL ARk 15%LAE
LURESAMEIEH 12 MARARIRN (BT gy B TERSEEEEIEERKIE 5% ~ 15% 28]
fek ) EEEE RS R R, B S chi HERYEL IS HKIE-5% ~ 5% 8]
o1 A BREUPIR 300 SEEOREEE | ST=HRII= ST —"
RAIES = RO | HRRLUEAE - R R S L
AR ; ERIUNENAT AR i FERSEL/EHEABKIR SooLAL
500 fE8AEHE. AT i AR EAEIEEERIE-5% ~ 5% 28]

e TERSEE AL EERBRIE S%LLE

SBsRFSER

REESRHBIRATE (LAITER A7) ) BATEIEERIFTREFHREESEI S HE.

FREMARDRAZFER. FARNEFEEEAREINREMREANER. SRENASEZA , AAEBNEFIRE
EY , AL, SMTENBEASERE. MREMESHIMREEGTRER M IEFIMTRING. BirgE
B, ERFNIARSERESHERT | FRBAIREAREMERNASTER AR A, EEIERT  FRERHEIAR
ERNRETFRHIREMSBRUTTTSEATRERE TR T,

FMRERETEATERES , BEFANEAMRDZHERERIEETEY. NMREMENER. BTN RRART TR
mARELEFET , BN ERERFE—EEERRYE. EARNE  FAATTAHESAREHAHENER. FUA—ERrER
& BRAERBENSHRERNERNREMS RIS HENE.

EEERTFRIBER T , ARERERBI WA REFEIRETERN AT A TSRk I HEHTRS | (BRI L AR
FEFEURAHIRERIT. MBME., SERSFEXRKS  FATNRTAIRENMREMERIATNES. ERNADEBAIRE
FERFZPR , DEAREEIIRERROE—SE KR,

ERNEIMISRINWERIEARS | WEZERTIMIRBAAREITARE. ZHWERE P NEKRIZH LI B AR ERNA
IEFEESRREEFANER. AREFMALTARENMRSSEIVEZ P RMUREEN. AREFSEFHTTEE AN
EH WK RSB EMAT A=,

NRENFIURFAFATIFAE | REBEITF |, EHOTME N ARNMELMEE. HIERH TR, . &R, EXEE]
. FrEEMRETEBIER. RSWRARIRC , BIFRERE , IWATATRER. IREIWRARINC. ARENRRATEHIRE—
ZIYGIN

REIESHTTR :

£ : DISTRAHIKIEIE 8 SESRY 5 118 5F ; 200120

JE5 : AL AR R JAAHT 28 SRAESRPO AR 18/2 ;100005

R : TRERYIFRRIRE 5016 SHE—EAE A EE 6701-01 #5T ; 518001
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