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2022 Ml ER3IES| FM, SoC k&1 AloT BIEREHA

EEMRERE | 202504 H28H

BL =

EFIgEHEIELAIEIESE, TRt 2022 (RISFHERIRIEC, 1022 ARISCIEW
14. 81 12T (YoY 74. 5%, QoQ 4. 1%) , YIEEEF3E 2. 70 /27T (YoY 606. 7%, QoQ
-12.7%), FNIEVARESEFHE 2. 57 1278 (YoY 742. 7%, QoQ —9. &%), AN
T B AXTAELSFERWA 4931. 8 ATt. R KIRIEKEESET: 1)
1022 R B SRERLFRSIEK, H—PTEHEA T AR miAL; 2)
1021 ZBFIKFEAR, FHARSN ZIARHERIENE, A7) 1022 HEF
BENBRAKIRA. AR 2022 M SFiFaiRiEk, FEATEREL
FRAITHIAEREY, FREFTRSNERSIRRRER.

NREGRF R RBEBLERA Lk, EFIFEFELEK 7. 37pct. 1022 AFIE
FIIZ= A 40. 8% (YoY +7. 37pct, QoQ 3. 73pct) , 52 2021 4R 40. 0%EL AT
T ARB AR S FE T B, —FEEEREFRE, 456 4021
AREERERI IRNEZE LK, EFZRKFIELEIFSAENE T it
EEENINE SoC. AloT i TLIEE SR SFMN TUSE MR R, LA
BIKHAFAZENREARMZRMBMEREAER. 1022 AEERAERA
22.08% (YoY 1. 22pct, QoQ —1.14pct) , EWHZARIIURKRRH B EE
BB,

BEREMAIENERE, BET AloT QUETEIRASSINFER K. AF S &S
T SEIM 28nm B 12nm BUSSHE, TAlR, i ZTE. B4, K. FERE,
Google, Amazon FXRM, RimF MBS ZNATERNIEINEERILE;

Al 251 SoC R ASRSEHY 120m TZ, #/vK . TCL FAIEE B E  Googl e\
Amazon, Sonos FEMANINKEZEFPFKA, Al &5 SoC v H BN AU AEH
— 7 AREESE WIS 5, FHEMRT—RWIF EFSRMf%; V
RINEHSHH—S TR, REEINETITE; onmiSH R HRIF] .

BHEEN: ERSESEARERERIE SoC I&iHAT], 4F “SIN” .
BT T 22-24 FEWEIELIEE 41. 9%, 29. 3%, 25. 2%Z 67.8, 87.7,
109. 8 27T, VARFEFERIELHEE 55. 1%, 33. 0%, 28. 8%F 12. 6, 16.8, 21.6
1258, HBIBRMITRL 2022-2024 £ 32. 9, 24.7. 19.2 {EPE, #H3F “SEN”
g .

REEHER: BRAETHE; SREEFREANTHE; Fm AR,

BT T An vt 55 5 ¥R 2020 2021 2022E 2023E 2024E

N ONCY V) 2,738 4,777 6,779 8,768 10,977
(+/-%) 16.1% 74. 5% 41.9% 29. 3% 25. 2%
BFEERT 115 812 1259 1675 2157
(+/-%) -27.3% 606. 8% 55.1% 33. 0% 28. 8%
FREE (T 0.28 1.97 3.06 4.07 5.25
EBIT Margin 5. 6% 16. 8% 18. 8% 19.3% 19. 8%
BRI (ROE) 3.9% 20.9% 24. 6% 24. 7% 24.2%
m&EZE (PE) 360.9 51.1 32.9 24.7 19.2
EV/EBITDA 161.8 45.9 32.4 24.6 19.4
mgE (PB) 14. 20 10. 70 8. 09 6.11 4.64

FORIRIR: Wind, EfSIESREFFR AU F: MESREERETERATE

AT - BHRAGT
BT - £G4k

IESE 3 HRm. #AS
021-60893306
hujian1@guosen. com. cn
$0980521080001

BN ARk
021-60871321
huhui2@guosen. com. cn
$0980521080002

BRA: BEH BRA: FHE
021-60375402 0755-81981181

zhoujingxiang@guosen. com. cn | jzipeng@guosen. com. cn
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R : Wind, ESEFLHMFHEIE
BXMRIRE

(RERRH (688099. SH) —EPIFIESM L HNELIRS, AbERSEH
EEHKY) ——2022-04-16

(R (688099. SH) -TIRRGRFRFIEM A Lk, 1022
W EREIEE AHE) ——2022-04-08

(ERRR-688099-2021 FE G miF: 4021 ML SEREL 44
77, BtRFHEHE) 2022-01-18
(RRARH-688099-2021 £ =FRAIF: 3021 WEHEME L
IR, EHEHMTE, AloT BARBEEEESHEK) —
2021-10-29

(PR -688099REEIRE : EMMSEA) SoC BRI AF)
2021-10-26

B HUNAIEIE Z IGHI T AR BRI T B2
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& 1: ATRE SN R R E2: ARBRFENRIER
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BRRE: ARAE. Wind, EUSIESEFHRAEE BREE: ARANE. Wind, ESIESE55 5
& 3: ARIRFEFERILE E4: AR BRFFARSEFIHRIEER
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BRSER: ARANE. Wind, EEIESHEFMRAERE BRRIE: AFNE. Wind, BEIESE AT
El5: NAREFIRFEFER Elo6: ARIEABIZERE
50%-1 8 L% (%) HEBHER) 30% 1 8% mE FREAE
FEEREATE) 0.0 AR ST L E
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BRSER: ARANE. Wind, EEIESHEFMRRERE BRRIE: AFNE. Wind, BEIESEFM3REE
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E7: RE EHURELER

Beta: &R EmRS. AloTmRMA. HA

0 Beta: EMm=RiE [ Bota: mmmmn | | | CEENBAEREN [T
=R IPTVHL RS £ | C e i alpha:HlIAE. AloTESNHIFITH . ERIPTVAL
: | mmTFhEREE | i e
1400 {| BFETHE Do, xENTE | TR & B 70% ’
aloha: ROMLLT | pora: @p=kiEss | | RSHTENL o
ERTIRREE, & | \pryymagmerses | | aloha FROLSRE | ’
1200 1 EEKSME, MR | e, mismm oA | SEFE. BRES
fEEAREE A | i - ss%
S6GG o alpha: 5. WEET
\ | TR - 50%
80.0 4 / - 45%
\ 41—/7 - 40%
60.0 : ]
1 / \ - 35%
i | - 30%
j—wm«r(fm —;-amz %) 5%
0.0 20%
2019-8-8 2020-1-8 2020-6-8 2020-11-8 202148 2021-9-8 2022-2-8

FERERIR: Wind, RBEAE. EEIEHFEFMRMER
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GUOSEN SECURITIES

SRR E

BizR: WSS MEE

#EnmR (BAT) 2020 2021 2022E  2023E 2024  FligR (HA®) 2020 2021  2022E  2023E  2024E
NeRAEFNY 1929 2259 3244 4635 6522 BN 2738 4777 6779 8768 10977
RZUTFRIR 239 354 502 650 813 ElA 1838 2865 4014 5176 6459
FHAE 330 1072 1504 1936 2415 EWEE KM 3 14 12 17 25
Hitbmahs e 14 27 39 50 63  HEHR 75 87 112 142 176
REEZEH 3127 4147 5723 7705 10247 < EEER 92 106 143 180 221
ElE &~ 230 254 405 560 688  THEZHEA 578 904 1220 1561 1921
TR EFREM 122 180 173 166 159 WMEER 26 18 (18) (26) (38)
BN Bt 164 431 431 431 431 RPN 11 59 23 31 38
BERERARNMESE
KHARRIIR & 42 44 44 44 4 FH (26) (19) (27) (24) (23)
HATR 3686 5056 6777 8906 11570  HfthltA 10 23 23 23 24
EEHERRZ SRR
faf& 34 35 32 34 34 BALFIE 122 847 1314 1748 2251
ISAD Y] 408 611 856 1103 1375 ElsNE X ©) (0) (1) ) (1)
Hitvmanatk 261 a4 633 814 1015 FAE® 119 847 1313 1747 2250
RaEpABET 703 1086 1521 1951 2424  FRiSHIEA 4 19 29 38 50
KEIER R TR S 0 0 0 0 0 IEBREHRE (1) 16 25 34 43
HipKEItAR 59 62 74 78 84 VARTEATARFIE 115 812 1259 1675 2157
KHfaGET 59 62 74 78 84 HE&RER (BAL) 2020 2021 2022E  2023E  2024E
ffRa 762 1149 1595 2028 2508 ¥ 114 828 1284 1708 2201
DEBRRNE 4 33 58 91 134 HEFEREES (12) ©) 13 1 12
BRI 2919 3875 5124 6786 8928  IAHESH 108 127 51 72 94
BRI 3686 5056 6777 8906 11570  ASMEERMHR% 26 19 27 24 23
W58 26 18 (18) (26) (38)
XEME S ERIE 2020 2021  2022E  2023E 2024 EBHAAEE) 380 (754)  (129) (149  (164)
B 0.28 1.97 3.06 4.07 525 HE 284 342 5 15 26
BRRLF 0.12 0.01 0.02 0.03 0.04 HEFFIULRKE 927 577 1232 1655 2154
FRR R 7.10 9.42  12.46 1651 21.72  REAFX (264) (263) (234) (254) (250)
ROIC 33% 61% 7% 87% 100%  HEREWER 324 (729) 0 0 0
ROE 4% 21% 25% 25% 2% BAFEDASR 60  (992)  (234)  (254) (250
EX 33% 40% 41% 41% 4% REEMHRLE (46) 20 0 0 0
EBIT Margin 6% 17% 19% 19% 20%  fAfEEN 0 0 0 0 0
EBITDA Margin 10% 19% 20% 20% 21%  HAHRRE. FIE (50) ) ©) (13) (16)
[N S 16% 74% 42% 29% 25% HERMANER (41) (1) (3) 2 (0)
AR KR 2% 607% 55% 33% 2% MEERHHLR (137) 2 (13) an (16)
BEIRE 21% 23% 24% 24% 23%  MEeHT) 805  (436) 985 1391 1887
Bx 0.1% 0.0% 0.0% 0.0% 0.0%  HHASHEYIRE 422 1226 790 1775 3166
P/E 360.9 511 32.9 24.7 9.2 SHESNEREH 1226 790 1775 3166 5053
P/B 14.2 10.7 8.1 6.1 46 lrEERESR 371 (107) 936 1324 1808
EV/EBITDA 161.8 45.9 32.4 24.6 9.4 pE#EasEnsR 330 (118) 950 1351 1844

BRBRIR: Wind, EfSIESESHSEATUN
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A

S HrIm S BA

EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

E S & FIER
5 H 3 BAA
I RN I F a2, 20%
R e RN E T a5 10%-20%2 ja]
BRI it RN EIN FHHEs +10%Z 8]
=0 RN IS T o iE g 10450 E
. B AR EIE T hiAdEE 10% |
ﬁgﬁﬁ chit TUIEBERN FHHESR £10%2 8
1AL Tl RN T hiAdE s 10% |
EEE

AREHRERFIEFRNVAERLE (EEFDTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIEFRBABRQE (LUTER “BRAA" ) if. ARERNEBRABDEFAER, RAAASEEEA
WEABREMAEAZTR. REPEIFA, EANMEAMCAFTSUEAERXNER, EHZ5EE. £TA
RABRENHEIDERBFIRRARSERATENUS, —VIAUEQARAEEFAHHEARETEMRA
R

ABEETELFNENHEEES, BERQXFAFTRIEZEMNLEESNTEN. EWt. KIREMEN
2. EZR BYUERENNEREARDTARELFL TS EAIE, EFRNH, RoOAATRESH
EMEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEEREARLTHBIKRT;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEHMMEITAR. RAFH
KRRV MAESFERARSPRRERINARMELITHIESHRITRS, EAEAXLEQARHBHFR
RERFRIT. MEHEHEM~RFEXRS . FRANHE~EEHN]. BEMTUAREMBREWS
BMIIATREMIMESAREPERI BN —HARBERR.

FREESEZH, THREERMTIESR A ERNEASEIF. EEABRAT, KREPHEEHM
BRATHRIHEM D ABNRFZIL . EAERANSZIEFRBWERE S BIEFRERRNBE S O KEIE
HATH. WEENES B CHRE RNV SRR BITHE ZERAARSABEABTTIERHBITRERE,
BRARRESMNIRFFEEAAREREASMERN— BRI ABEERRIE.

MESF R 35 & 1l 5 HY I AR
AARAEETEESSHEMNEFRFE BN ZHEE. IEFRESNH, BEAFIEHFRFEBLSHIN
BMEERFEZBARUATIRARESRBZARETFPRBIEFREIH,. FINIEFZNFEEREE
BEABEARSNER: BEERBEASEEZFLER, RBIESFRESFORS; B2HBEXIEFRESON
WE, RES. TS ARV LLXFESFRESZONXE. FiL. RE, ARBIREG. BIUAEE
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEERERS, RBEIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMAB/EZBEFRBAEF BN ZIH—MEARAER, HIESFQH., IEFRESHIBINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOGESFMHE. RETFRFRESNER, H
BIEHFMRKRE, HFRABRFPLXHHITA.
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AT EEXEE—K 125 SEFEEMAE 36 F
ER4: 518046 2#l: 0755-82130833
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M4 : 200135
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