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BB EEREIREN 8 & Ultra ECP ap BEScHIRBERENSMNREITE , Hf
10 & Ultra ECP map i&&iTRA—RPEIRKEMBIEE miBImTE ; 48, r~
&a 18 f& 300mm Ultra C VI BB EEHIZREZEMINRANEF" , STHFTHiZE. DRAM
3D NAND #IEFrENASEESIRERTS | FHaeR 12 ISR 50% ; 5 B , AT
5—RPEMRSCHSCHBEREEZFEIT 7 104 Ultra ECP ap BiEREEIRSIMER
WER , R SXIERFRRANGRRIEE | ZFURS MR T T | RIFETF 5o
BRI,

o EFERARAAKBRETRATDEFITRER. #Z=E6H30H, AFFK 193712, FLkgK
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2021 2022H1 2022E 2023E 2024E
ZW RN (BATT) 1,621 1,096 2,544 3,734 5,115
EEGIEHEER (% ) 60.9 75.2 57.0 46.7 37.0
FEEFE (BA7T) 266 237 421 629 850
RIS (%) 35.3 163.8 58.1 495 35.2
SR (TT/R) 0.61 0.55 0.97 1.45 1.96
EFZE (%) 42.5 47.0 42.4 424 424
ROE (%) 5.5 47 8.0 10.7 12.7
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ENASTON 1,007 1,621 2,544 3,734 5,115
Hep : EN 1,007 1,621 2,544 3,734 5,115
B ERA 566 931 1,465 2,152 2,947
I B RN il il il 2 3
FESEHE 440 689 1,078 1,580 2,165
% SRR 106 159 229 317 435
o ETEER 50 64 97 134 179
i W REEF 141 278 356 504 691
i 552 32 8 0 0 1
ZEMRE 111 179 39 625 859
o : (ERIRMEIRK (HRKLL “-" 1851)) 1 -10 -11 -7 -7
N BFERdEIRS (HRKLL " 1851)) -4 0 0 0 0
N IR R ED 114 100 70 65 70
BALFE 223 268 456 682 923
o BdkIbFIN 0 1 0 0 0
AiE=ER 223 269 456 682 923
i : FTSTR 26 2 35 53 72
1R 197 266 421 629 850
DEBIRIRES 0 0 0 0 0
HEFELASFEEREFE 197 266 421 629 850
SHEEDRA 390 434 434 434 434
B (JT) 0.50 0.68 0.97 1.45 1.96
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FEITER N URERE RS AREREINIRETY | EATRE NSRS BUNXEATRIRMHR BRIRITIRSS . ALTENBEERKES
MBI TIREN S, ZEFAEY compliance@swsresearch.com EEEXIEERRIEESR www.swsresearch.com {FEIKERE
HEANWARERER. HERALHREMERAIEEHRKE.

HSHERIPABRRA

HEIRAR 5303) 021-33388362 chentaol@swhysc.com
#EBHE B3R 18930809211 xiewenni@swhysc.com
5] =3 010-66500631 lidan4@swhysc.com
*ergh =5 0755-82990609 Lisheng5@swhysc.com
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LUREHRER 6 NRA |, IESEX T HinEE S RIKEIE AR E | EXUF
N (Buy) L FEXSER TR 20% LA L ;

1855 ( Outperform) : AEXE TR 5% ~ 20% ;

it (Neutral) : IEX AR - 5% ~ + 5% Z[EEE ;

Hi#= (Underperform) : AEXIZE TR S%LAT.
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LURERRBRI 6 NAR |, WA TS EEEiEKEME TR E | BT ¢
&Yf ( Overweight ) ATEBBEATIARIN ;

it (Neutral) T SEATHIERMEARFE

&% (Underweight) L TV SSTFE(RTIARIN.
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BEINGE ZHIEBFHIREBRT MNARISTIRE R | LSRR C AR EMMFEES BHER. REBEN FEBRERS L
SREULRSEBAIMRSER | PR SEREITRREES. BRDEERE AT D EAER |, RE BT XEE
il , BJLAREA R E REREN.
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