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22H1 FREFI AR+ RERAWDFIEASERK, B THEEFISEEME

22H1 FEARRK, Freefl R+ RERIEARMFETIER, 22H1 AFRTHE WA 141.91Z7T,

yoy+18.60%; SEIFARHEFNE 14.26 1278, yoy+125.24%, LHUNAEITREFIE 13.67 27T,
yoy+197.49%. XIR Q2 #ZfE, NETMEW 71.14 1Z7T, yoy+13.35%, qog+1%, LHA
%52 8.33 1Z7T, yoy+195%, qoq+40%, SEBIOAEIFREFE 7.77 1278, yoy+238%,

qoq+32% . 22Q2 HE/EB/ME/ WS EREH B A 0.6%/3.8%/5.4%/-3.0% ,

yoy—0.6pct/—0.6pct/—1.2pct/-3.8pct, qog+0.0/pct/0.0pct/+0.5pct/-2.8pct. 22Q2 $HEEF]
9 19.22%, yoy+2.42pct, qoq-0.6pct, HEEFZKA 11.71%, yoy+7.22pct, qog+3.33pct.
DFERRE, 22H1, ATBHAARMEZEBFRITENBRSBISSME A 81.68/58.93 1Z7T,
yoy+20.69%/+13.53%, EFIEHFH 16.36%/23.97%, yoy+2.58pct/~0.01pct. 22H1 EUWL
K FER FPC. S8R SLP R#™ R MINILED &35¢r- Rk, FiEmkEEEka~
BEFIERR FFRALURATRLF AW ER LAV ARES . T2 hREEEN, FHr-miR

EHIEY T EHEE (ER iPhone FHREA ) WFARMGRRA. A8 2022 F 7 BsENE
Wz 27.51 127z, yoy+9.39%. 22H1 iPhone MASEKEREFHHERMEZIRE, B—RRD
¥E iPhone P asdn D AFRMELIN BB EHAESF R NEER THRRIKIBRE, (]
INAERKIAREB =2 EEFIIRERN+5G BBERILF, 22H2 HNERIEZE, AFMFA
iPhone PCB #/ Mt M A B 455 o

P RIPEFER =88R S B Harvr/IRS BRI F S R AR RN T ARSI . 1) A7
€I FPC fg3k, RAFHEHITERIRETEmME, &fF SLP. MiniLED &X¢REHmmg
e ERIRTIAGER, B HDI, SIP SF=RBELSITH; 2) ARVR @ilf: SLBMENR
M EEFERAZUSNEZRHINE;3 ) REFNL: EEXFEXRIRRSFERE;
4) REQE: EERRE FPC X-RESHMR, RERERRER ADAS LINEBSAREN
FmEm, BRCEEEaSEEGE. SRR, BRIEASENNSRER~mit S5,

REREWN: HF 22/23 FR8EFE 40.1. 46.6 {Z7THIBEFFUN, it 24 35 52.1 127589
RENEFIE, #RF SN 1R,

R HEBTNHFRRTRIU., Faey SHERRTE. ™R ASuRa R NI

ESEIEFIGE 2020 2021 2022E 2023E 2024E
EANEBTT) 29,851.31  33,314.85 37,460.70  42,410.23  47,806.72
HRCER (%) 12.16 11.60 12.44 13.21 12.72
EBITDA(E G 7T) 6,578.99 7,893.69 8,137.59 8,921.03 9,955.42
EHEERTT) 2,841.47 3,317.27 4,008.05 4,660.15 5,211.37
HRCIER (%) (2.84) 16.75 20.82 16.27 11.83
EPS(TT/BR) 1.22 1.43 1.73 2.01 2.25
HEE(P/E) 26.87 23.01 19.05 16.38 14.65
HIFER(P/B) 3.54 321 2.89 2.61 2.35
HEEEP/S) 2.56 2.29 2.04 1.80 1.60
EV/EBITDA 16.72 12.38 9.19 8.38 7.60
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HBrEfmEREHTT) 2020 2021 2022E 2023E 2024E FiBFREHTT) 2020 2021 2022E 2023E 2024E
RHEE 5,670.86 3,171.30 3,746.07 4,241.02 4,780.67 EN 29,851.31  33,314.85  37,460.70  42,410.23  47,806.72
RIWTEER R R SR 7,168.38 7,969.92 8,735.68 10,320.90 11,187.18 5% 23,505.57 26,523.36 28,095.53 31,383.57 35,137.94
FRAS TR 520.86 531.30 259.48 769.95 408.53 Bl RN 162.11 143.35 22476 254.46 286.84
5% 2,714.44 3,695.25 5,310.93 3,755.43 9,011.35 A 440.79 181.03 561.91 678.56 764.91
Hity 731.38 569.00 1,030.04 724.98 964.31 EEEA 1,13391 1,188.43 1,610.81 1,993.28 2,294.72
mabEEAT 16,805.91  15936.77  19,082.20  19,812.30  26,352.04 MEER 1,259.01 1,571.79 2,035.80 2,506.08 2,995.67
KEB R 0.00 6.06 8.08 10.78 1437 45522 139.99 58.37 2.20 (1.32) 323
EIER= 12,174.09 14,983.75 16,855.28 18,373.75 19,462.06 B /fERRERE (83.00) (68.71) (222.47) (120.73) (202.75)
HETRE 827.93 1,621.29 1,716.75 1,893.04 2,008.68 ARMMEEE 15.63 55.83 0.00 0.00 0.00
TR F= 1,780.45 1,721.18 1,588.25 1,461.92 1,314.88 RSB 4.56 (1.32) 1245 5.23 5.45
Hifty 1,514.03 1,272.40 1,199.94 1,309.67 1,241.16 Hitb (15.15) (149.57) 0.00 0.00 0.00
ERMBE=AL 16,296.50  19,604.69  21,368.30  23,049.16  24,041.14 BEFE 3,287.90 3,812.30 4,719.67 5,480.10 6,126.11
BrEgit 33,102.42 35,541.46  40,450.50 42,861.46 50,393.18 BASMIN 7.25 8.41 2.00 6.29 8.57
FZHAMERR 2,358.84 3,490.40 3,394.76 3974.68 5,285.25 B 6.75 383 7.76 6.11 5.90
JUAREEISIVENIL S 5,750.52 4,685.98 7,044.37 581021 8,486.20 gz 3,288.40 3,816.89 4,713.91 5,480.28 6,128.78
Hitg 3,015.56 2,743.63 3,187.49 3,324.42 3,594.11 FriSki 44847 500.87 707.09 822.04 919.32
bzl =y 11,124.93  10,920.01  13,626.62  13,109.31  17,365.56 EFE 2,839.93 3,316.01 4,006.82 4,658.24 5,209.47
KHAETR 0.00 159.29 0.00 0.00 0.00 DEARIRIRE (1.54) (1.26) (1.23) (1.91) (1.91)
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 2,841.47 3,317.27 4,008.05 4,660.15 5,211.37
Hith 392.19 625.71 386.62 468.17 49350 SRS (T) 1.22 143 1.73 201 2.25
eI sRA LT 392.19 785.00 386.62 468.17 493.50
bdi=giy 11,543.13  11,728.48  14,013.24 1357748  17,859.06
DEIBEIRIN G 1.26 0.00 (0.76) (1.94) (3.14) EEMSLLER 2020 2021 2022E 2023E 2024E
B 2,311.43 2,321.48 2,321.16 2,321.16 2,321.16 23573
BERR 12,344.96 12,618.64 12,618.64 12,618.64 12,618.64 Enllg 12.16% 11.60% 12.44% 13.21% 12.72%
B 6,978.26 9,139.82 11,609.10 14,497.60 17,773.91 BRI -4.10% 15.95% 23.80% 16.11% 11.79%
Hith (76.63) (266.95) (110.88) (151.49) (176.44) IHEFEAREFIE -2.84% 16.75% 20.82% 16.27% 11.83%
REREEATT 21,559.29  23,812.98  26,437.26  29,283.97  32,534.13 EFIBES
REFRARR E R 33,102.42 3554146  40,450.50  42,861.46  50,393.18 ESES 21.26% 20.39% 25.00% 26.00% 26.50%

e 9.52% 9.96% 10.70% 10.99% 10.90%

ROE 13.18% 13.93% 15.16% 15.91% 16.02%

ROIC 20.48% 20.07% 17.40% 18.69% 18.78%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
&R 2,839.93 3,316.01 4,008.05 4,660.15 5,211.37 o 34.87% 33.00% 34.64% 31.68% 35.44%
IR 1,875.67 2,499.46 2,973.25 3,203.84 3423.32 B RIRE -15.36% 2.15% -1.29% -0.86% 1.61%
[ug=E3z] 201.10 108.04 2.20 (1.32) 3.23 maptLE 151 1.46 1.40 1.51 152
fiaccint (4.56) 1.32 (12.45) (5.23) (5.45) AR 1.26 112 1.01 1.22 1.00
EEReTH (550.90) (1,31361) 61.28 (1,366.88) (2,.969.02) EEEE
HE 82268 (315.42) (1.23) (1.91) (1.91) RIKTR B = 447 4.40 448 445 445
FEFNETR 5,183.93 4,295.81 7,031.11 6,488.65 5,661.55 FIREEE 12.67 10.40 8.32 9.36 7.49
B 4,826.14 5,810.83 5,046.40 4,690.71 4,454.90 LEFEER 0.96 097 0.99 1.02 1.03
KRR 0.00 6.06 2.02 2.69 359 SrigiE (5T)
Hifte (9396.29)  (12,768.91) (9,843.28) (9,460.45) (8,933.26) SRk 1.22 1.43 173 2,01 2.25
BREDIS R (4,570.15)  (6,952.03)  (4,794.86)  (4,767.04)  (4,474.77) BREENER 2.23 1.85 3.03 2.80 244
RN (34.68) 1,265.19 (278.94) 584.88 1,312.18 BRER 9.29 10.26 11.39 12.62 14.02
BRANBLER (1,112.70) (1,067.18) (1,382.54) (1,811.53) (1,959.31) =R
Hith 67.68 23.09 0.00 0.00 (0.00) HE=R 26.87 23.01 19.05 16.38 14.65
FREDASHR (1,079.70) 22110  (1,661.48)  (1,226.65) (647.13) i) 3.54 321 2.89 261 2.35
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 16.72 12.38 9.19 8.38 7.60
B FEINE (465.92)  (2,435.11) 574.77 494.95 539.65 EV/EBIT 23.36 18.11 14.49 13.08 11.58
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KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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