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A XK

B ARt (AR ) 219.00
&M (ART REB8A 12 1) 111.92
AL (AR ETF) 132,526
6 /MA-FHARIH (ART BT 1,914
52 AMAEE (AR M) 104.13-314.16
BVPS (AR ) 16.38
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ARF) -~ — — Jasti %300 %)
315 10
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CIS AR MM, BILZIN, RMAHNT TODI A FRERK, 5 04— — 00
F. WHSMEREAR, AEANDLEHKRFERNAH N, B 205
T4 7 Bt .4 serdes. LVDS. LCoS. CAN/LIN ¥ —Z 7|4 &4 2% 1/ F%: Wind
AL 23 FmiE S, & 23FRE 24 F K, Wwahna) b

Ko BMA RN @BEAMK T AFHKXI Zmt G RKE,

BHENTR, THBANE 219 L

HAVIN A 2 8] FHk £ 2022 SFAE, TFiA 2022/2023/2024 S )3 £ 4% )

2/17/8% £ 52.9/54.2/71.2 1. 7., *t & EPS # 4.47/4.58/6.01 7., #+F AN

W, FTABARME 219 T (114 262.3 1), & F 2022 4 4942 PE, 5

Tk — .

RIeHT: BINFRHABRE, BATHAE, 6% 05E R AABRE,

BB BRI,

ZEMMBARG HE

2K 2020 2021 2022E 2023E 2024E

BN (ARTEF) 19,824 24,104 22,065 30,475 36,062

+-% 45.43 21.59 (8.46) 38.11 18.33

2B BN 84 A (AR T E ) 2,706 4,476 5,289 5,424 7,120

+-% 481.17 65.41 18.16 255 31.27

EPS (AR, RAHEHE) 2.29 3.78 4.47 4.58 6.01

ROE (%) 23.28 27.88 24.07 19.84 20.67

PE (f£) 48.97 29.61 25.06 24.43 18.61

PB () 11.79 8.18 6.11 4.89 3.87

EV EBITDA (4%) 33.17 21.29 19.72 18.88 14.67
FARR: NS ANE, REF TN

BT VT I 5B AR HTIT W IR 89— 5, 75 F e —A2 S 3%, 1
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HUATAI SECURITIES

+ R4 (603501 CH)

B&kl: BAWA L

ART (BF ) 1Q22 2Q22 2021 2022E  2023E  2024E 2022E  2023E  2024E 2022E 2023E 2024E
A A A E E ff Diff

E (OLD) (OLD) (OLD) Diff  Di

BN 5538 5,533 24,104 22,065 30,475 36,062 29,057 34,555 35956  -24% -12% 0%
R 1% -11% 22% 8% 38% 18%
EX-SE5 % -3583 -3,693  -15,790 -14,891 -19,769 -22,882

ER! 1,955 1,841 8,314 7,174 10,705 13,180 9,911 11,915 13,192  -28% -10% 0%
V224 3% -13% 123% 21% 29% 84%
OPEX 930 -1,135 3,666 -3,387 4,329 -4,836
WERR (128)  (138) (515) (472) (652) (771)
FEE A (181)  (183) (685) (559) (701) (829)
AR % R (523)  (633) (2,110) (1,986) (2,590) (3,065)
W% % R (98) (182) (356) (370) (386) 71)
Z A7 933 1,549 5000 5916 6,084 7,993
Vo0 21% 14% 69% 18% 3% 31%
LN ONER 1 -1 2 2 2 2
AT 933 1,547 5002 5919 6,08 7,995
R -21% 14% 67% 18% 3% 31%
P 13 HL -44 -179 -456 -592 -609 -800
A8 889 1,369 4546 5327 5477 7,196
A #t -18% 11% 69% 17% 3% 31%
VR F AR A 7 4 -70 -38 -54 -76

)2 & B% A A i 896 1,373 4,476 5289 5424 7,121 5401 6,552 7,707 2% -17%  -8%
7] #t -14% 14% 65% 18% 3% 31%
RS (L) 1.03 1.58 5.11 4.47 4.58 6.01
V20 -14% 14% 65% -13% 3% 31%

4o 3 )3 & B AR AL E 902.18 549.03 4,003 3,037 5274 7,172 4577 6,223 7,273  -34% -15% -1%
4%  -48% 78% -24% 74% 36%

s o A7

ERUES 35.3% 33.3% 34.5% 32.5% 35.1%  36.5%
%M & -16.8% -20.5%  -15.2% -15.4% -14.2% -13.4%
R EIREES 16.8%  28.0% 20.7%  26.8% 20.0% = 22.2%
EEIES 16.2% 24.8% 18.6% 24.0% 17.8%  19.7%
F e A 16.3%  9.9% 16.6% 13.8% 17.3%  19.9%

AR Wind, &%

B&2: SLHFBATN
AR (BF L) 1H22  2H22 2021 2022 2023 2024 2022 2023 2024l 2022 2023 2024

A E A E E E (OLD) (OLD) (OLD) Diff  Diff  Diff
LR X PN 11,072 10,993 24,104 22,065 30,475 36,062 29,057 34,555 35956  -24% -12% 0%
5 -11% -5% 22% -8% 38% 18% 21% 19% 4%
EXES 34% 31% 34% 33% 35% 37%
CMOSH # % & & 7,298 6,082 16,264 13,380 20,685 25,516 19,842 23,944 23,706  -33% -14% 8%
R 20%  -15% 11% -18% 55% 23% 22% 21% -1%
PNt 66% 55% 67% 61% 68% 71%
£ A F 34% 35.14% 36.49% 38.01%
BWE KR 620 779 1,399 1,399 1,679 1,931 1,959 2,547 3311  -29% -34% -42%
R 27% 43% 15% 0% 20% 15% 40% 30% 30%
PNt 6% % 6% 6% 6% 5%
EX L 45% 43.00% 44.00% 44.50%
TDDI 1,188 1,426 1,963 2,614 3,356 3,860 3,140 3,878 4,654 -17% -13% -17%
V24 94% 6% 164% 33% 28% 15% 60% 24% 20%
PN 11% 13% 8% 12% 11% 11%
EXES 61% 35.00% 40.00% 40.00%
4 (ASIC, LCOS, MAE B AHAR) 1,188 1,426 754 829 912 912 829 912 1,003 0% 0% 9%
R 94% 6% 23% 10% 10% 0% 10% 10% 10%
PN 11% 13% 3% 4% 3% 3%
EX L 58% 55.00% 55.00% 55.00%
¥ RhoH 1,925 1,918 3,660 3,843 3,843 3,843 3,294 3,294 3,294 17% 17% 17%
R 4% 6% 47% 5% 0% 0% -10% 0% 0%
At 17% 17% 15% 17% 13% 11%
£ A F 15% 13.00% 15.00% 15.00%

TAHR R Wind, &5t

B&3: £EMM vs BHE—EAH (KE20225F8 4 12 8)

2023E 2024E

RRAAN TH-BAR £ 5 EERA TH-EAK =5 RN  TH-EAY

ERZI &N 29,717 -26% 30,475 36,811 -17% 36,062 43,469 -17%
ok A 6,112 -3% 6,084 7,784 -22% 7,993 9,460 -16%
A 5,426 -3% 5,424 6,967 -22% 7,196 8,451 -15%
HREA (L) 4.58 -3% 4.58 5.88 -22% 6.01 7.14 -15%

TR : Wind,

BT W A e 5B IX R VI W RIRE 69— 5%, 78 F e —A ] 3o 2
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HUATAI SECURITIES

P/S
NRS %
S . (EFA) 2022E 2023E  2022E  2023E  2022E  2023E
603986 CH e B 4] 128.47 85,749 28.1 22.7 5.6 47 7.4 6.1 -1.2% 86%  -26.4%
688608 CH e %At 162.21 19,465 32.4 22.1 3.0 2.6 6.5 47 25%  145%  -46.7%
300661 CH Z Ry 180.73 64,394 60.1 435 19.0 19.0 18.8 13.2 09%  125%  -12.1%
300782 CH LN Y 106.66 56,929 26.3 20.7 35 27 5.6 4.4 -03%  10.9%  -47.6%
688536 CH B3 ik 581.50 46,657 88.3 52.3 12.7 10.3 22.4 15.6 0.9%  27.2%  -242%
688008 CH i A2 A4 61.52 69,743 49.8 33.9 7.2 6.1 16.8 115 -2.2% 7.9%  -26.3%
688728 CH A A 21.62 54,026 35.3 27.7 1.3 1.2 5.8 4.0 2.1% 14.9%  -28.3%
603290 CH Wik k& 426.99 72,847 105.0 75.4 33.6 23.3 25.4 15.4 -3.0% 9.7% 12.3%
603160 CH SETAL 62.90 28,814 38.6 321 31 3.3 5.2 4.3 0.7% 8.0%  -41.6%
688099 CH R A 98.20 40,372 33.6 25.6 8.0 6.2 6.0 47 3.0%  162%  -24.6%
688301 CH Ep At 500.00 36,274 59.8 44.0 10.3 9.0 22.8 18.0 -0.7% 9.4% 1.2%
300327 CH T T 47.92 16,391 31.8 24.9 8.2 6.0 7.3 5.7 -3.3% 9.4%  -21.8%
688595 CH & A 57.01 7,973 47.7 325 5.0 4.1 8.8 7.2 -34%  132%  -35.8%
A 49.0 35.2 9.3 7.6 12.2 8.8 -14%  125% @ -24.8%
F A dd 38.6 321 7.2 6.0 7.4 6.1 -12%  10.9%  -26.3%
RN 2022 4 8 A 12 BN T A 3 FUN SR & & Wind — &
TR KR : Wind, & & FRM i
B&5: +REM vs P77 ¢ FRkEH
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B%6: YEFNTHAREHKE
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HUATAI SECURITIES

+ RAE4> (603501 CH)

BAA7: FREFHEEMAHER BA8: FREFZARAAHRK
. —— FMRE® - - 2AE | (AR &7 (®)
500% - [A0% o™ — B R 300
450% - '
L 35%
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250% - 1
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=t & & 154 =t & o iS4 = & o 4 o I — N o™ < — N (2] < — N (3] < — N
KRB Wind, EEFR KRR Wind, %£EFFR
B49: HREFFLAE, FUARUALSFE B£10: FREFHEAFAE
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FH R : Wind, 557 FH R Wind, £EFFR
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HUATAI SECURITIES

+ RAE4> (603501 CH)

A£13: FREFZPDMKKBAHRIK Bkl4: FREEALR
(B7 T AR (X) (B7 T AR BEEREHSNER BEEDEAL K
M) — K SR USSP M)
4,000 4 r 120 4000 - ERENGAER
3,500 - 100
3,000 - 3,000 1
2,500 - 80 2,000 -
2,000 - L 60 1000 |
1,500
L 40 o
1,000
L 20
500 (1,000) 1
0 -m o o o O O O O «H dH «H «H o N-O (2’000)-03 o o o 0 o 6 o 9 a9 9 49 ~ «
5000000000000 O 2 9238838588889y
— N (2] < — N o™ < — N (] < — N = & & 3 = & & 4 = & & 4 = &
KRB Wind, EEFR T kR Wind, £EFR
B%&15: R4 PE-Bands B£16: /R4 PB-Bands
(AR ) + Ry 695x 1040x (AR ) + R 6.8x 19.7x
1385x - = = 1730x = ===-- 2080x 32.6x — — = 455x = ===-- 58.5x
10,000 - 1,200 -
7,500 - i 900 i

5,000 A i __....,_1—‘—4 600
[k ’_1—’—_‘
2,500 A - ——— 300

0 F= . . : : : 0 : . . . .
Aug 19 Feb20 Aug20 Feb21 Aug21l Feb 22 Aug 19 Feb 20  Aug 20 Feb21  Aug?21 Feb 22
TR R: Wind, £ &F T AR R Wind, &5

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5



+ R4 (603501 CH)

Z A
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HUATAI SECURITIES

il 8 ELDF 3
Lt ERE (ARFER) 2020 2021 2022E 2023E 2024E &#4 K ARFEA) 2020 2021 2022E 2023E 2024E
DRk 13,913 20,296 17,914 23,964 22,243 Bk A 19,824 24,104 22,065 30,475 36,062
b 5,456 7,671 7,290 6,095 7212 FERA 13,894 15790 14,891 19,768 22,882
B 2,526 2,878 2,069 4,764 3,322 FhAE Al 18.71 23.28 21.31 29.43 34.82
X2 E 3 45.08 99.62 99.62 99.62 3077 EFLHA 371.37 51531 47173 65153  770.97
FAAT TR 2 151.46 22029  120.02  349.99  206.18 ¥z A 77594 68533  559.00 701.00  829.00
A 5,274 8,781 7,764 12,003 10,879 Mm% %A 275.46 35554  370.00  386.00  171.00
HAFEAD T~ 461.28 64528  570.79 65233  593.04 K EBAAHK (283.29) (178.44)  (86.00) (317.00) (204.00)
B3 b g 8735 11,784 16,747 21,098 34,008 AAMMEEHIE 450.86  (80.67)  (81.00)  (81.00)  (81.00)
KA 40.28 51.08 46.38 45.40 50.11  #FEAME 21.08  614.08 581.95  386.95  592.00
FEisy 1,871 1,863 1,510 2,024 2,249  ELATH 2,956 5,000 5,916 6,084 7,993
T 1,509 1,604 1,459 1,210  887.64  FIMEA 43.60 5.02 5.02 5.02 5.02
A FEAD T~ 5,315 8,267 13,731 17,819 30,821  Fks L& 8.72 2.68 2.68 2.68 2.68
= 22,648 32,080 34,661 45,062 56,251  AIHEER 2,991 5,002 5,919 6,086 7,995
K 6,845 8,700 6,245 11,747 16,452  Fiig 308.01  456.20 592.00  609.00  800.00
Rl 2,511 2,387 2,449 4,017 11,309 A4 2,683 4,546 5,327 5,477 7,195
B A IR 1,559 2,574 1,324 3,850 2,139 SHMEAME (22.99) 69.69 37.67 53.89 75.87
HAeE A Bk 2,774 3,739 2,471 3,880 3,004 JaBAENE A 2,706 4,476 5,289 5,424 7,120
ks A B 4,278 7,076 6,282 5,704 4,993  EBITDA 4,028 6,314 6,767 7,189 9,626
KA# % 3,182 3,448 2,654 2,077 1,365 EPS (AR T, A XK) 3.21 5.16 4.47 458 6.01
H AR R 1,096 3,628 3,628 3,628 3,628
R4 11,123 15776 12,527 17,452 21,445 &M FILE
PR3 %3 €1 286.41 106.06 143.73 197.62 273.49  fiEE (%) 2020 2021 2022E 2023E 2024E
A 867.60  875.72 1,184 1,184 1,184  mK#EH
F AN 7,248 8,434 8,628 8,628 8,628 BN 45.43 21.59 (8.46) 38.11 18.33
8 AR 3,962 8,165 13,492 18,969 26,164  F Al 276.54 69.12 18.33 2.84 31.38
)3 B B B R R 11,239 16,198 21,682 27,106 34,226 I3 A& )44 481.17 65.41 18.16 2.55 31.27
AR AR A S 22,648 32,080 34,661 45,062 56,251  FHAIRSH (%)

EXES 29.91 34.49 32,51 35.13 36.55
AERT R EIES 13.53 18.86 24.14 17.97 19.95
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 23.28 27.88 24.07 19.84 20.67
BEEH AL 3,345 2,192 6,156 3,237 8,398 ROIC 26.11 29.01 25.46 19.40 18.25
A A 2,683 4,546 5,327 5,477 7195 stk
18 4K 76528  927.36 791.80 1,008 1,287  FF At E (%) 49.11 49.18 36.14 38.73 38.12
w44 A 275.46 355.54 370.00 386.00 171.00  # At E (%) 7.02 11.27 3.62 10.88 24.31
#FMK (21.08) (614.08) (581.95) (386.95) (592.00) AHILE 2.03 2.33 2.87 2.04 1.35
FEFEE (691.48)  (3,569)  152.69  (3,425)  196.54 @& FHkE 1.20 1.26 1.55 0.96 0.66
HizE e 33329  546.49 96.74  177.74 140.74  BiEfeH
BEEHRE (2,631) (2,899) (5253) (5,053) (13,686)  E#kEAHE 0.99 0.88 0.66 0.76 0.71
KA (1,133)  (1,122) (291.31)  (1,308)  (1,128)  RIKIKH A4 E 7.83 8.92 8.92 8.92 8.92
KIBF (373.49)  (1,969) 470 0.98 (4.71) BRHKRHKEAH%E 8.08 7.64 7.64 7.64 7.64
ESUR SN (1,125) 191.88  (4,966)  (3,746) (12,553) HEEHAE (ART)
ERKEHAE 1,835 2,932  (1,284) (978.41) (870.85)  HRTJK i (SR A ) 2.29 3.78 4.47 4.58 6.01
FEir E 857.21 (124.73) 62.37 1,568 7,291 HMRZELEKRIHE) 2.82 1.85 5.20 273 7.09
K 2,254  266.39 (793.69) (577.79) (711.31) M4 H S (RATHEE) 9.49 13.68 18.31 22.89 28.90
£ il LI A 3.94 8.13  308.39 0.00 0.00 fHfEirkE
P ANARYE Jo 597.96 1,187  193.90 0.00 0.00  PE (%) 48.97 29.61 25.06 24.43 18.61
HA% T A (1,878) 1596  (1,055)  (1,969)  (7,451) PB () 11.79 8.18 6.11 4.89 3.87
G 38 o 2,306 2,208 (380.75)  (2,795)  (6,158)  EV EBITDA () 33.17 21.29 19.72 18.88 14.67
TARIR: A AE RN
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 6
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HUATAI SECURITIES

+ R4 (603501 CH)

I

27 JF 7 B
AN, FRF. BRAKR, ZIEYARIRE TR LG A FA IR BT AT I ARG IE R R AAT AN NAZT L KA,
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R B

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANDRATEN, CATFTHEEHF, 2EANRLXBKIMOATRARN LR VZFRE LG EH
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