FEN (£#)
L5 26.20 %
B AR#: — % T

2022 % 08 A 12 |
IE KA R AR L2022 5 — B LiP

Byr¥ F4K (1347.HK) &3

-

. 3o &7 it A~

SOUTHWEST SECURITIES

TKBER, ThEAELF HRSA

EL S

o FH: NI KM 2022 5% —FF ks, 2022 F_ER FIE LN 6.210£
T, Bl EFt 79.4%, 3Rk bSt 4.4%., 52HL)aE% A1 8390 £, R HLE
% 90.4%. £4) % 33.6%, Bl F 8.8 B ML, FKLLBRA 6.7 F 5 5o A
3] #+ 2022Q3 JE N\ 6.251C % 7T, £A) % 33%-34%.

o HMABHHREHEARA., 2022 5 _FF 12 ETHRAAEMN 2.710E
L, Bl 217.1%, 3Rk ESF 1.8%, &E A bilAR i 43%, 12 3T d4h A £
#F 34 5] 19.6%, F g K 16.3pp, R K 7.6pp. 8 3£ T-F6 BAlR 5,
AEE 8FHTHAMSE NN 3.5410£ T, Rl A 35.9%, 3Rt EFA 6.4%,
AR 44.2%, Rk b 126 a0 Ee THEAME KL LIEN 5]~
AeA R Rg s, 1238 E =g 8T aE ) FRFHRE T, N3
HETLFHERIER, ASP 2 @R, 8/12 354 ASP 4 4% 624 £ 7T,
569 £ T, Bk 7.2%. 8%, IFLIEK 7.1%. 5.5%.

o BBARATFEZREK., DB A AXIE D R AHES NS ATH KN K
B, AEETIEHA A 30.5%F 28.3%. % NOR flash, & iRE 2~ &
MCU fe & i TS/ 2R LKoY, BRIXEHRREHE. Bk
EI. HARIED KA BN A 6960 77 £ L. 1.110% TA= 1.81C
£, B K 279.8%. 133%F= 69.2%. HERM, S AXIED KBS,
B ILARZHAMF F R T TR 12 FTHRARAE &

® 5565 MR T ZEFFHER, TLHARELF&RA, #EH5E, 5T Nor
flash. CIS A= ¥ 4 = & 7% 2h % K, 55 A K /65 WA T & EF AN 1110 £ 7T,
Bl bt _EH 274%, & BALb iR £ 18.4%. TS H . MCUFew R & 3%
BE Rz, W) 9095 A T EH AR K 133%, T btk 18.5%. %K
250nm 1 EAAT H SN, AT ZHR T EABFEEIE K, o, BT IGBT
Fo MCU /= do % KIE, Tk bR L HHkASEFIEN LIMLET, Rt
K 90.2%, & BILPIIRSAT E 20.3%, &3 KK B AR

o BATMERM: Wit s kR iaAAHALSH R 238%. A4 8 KT
Y KR, 125 TRBRK, FRANERESE, S5 “EN #4

0 R&RT: TirdH KKRAAA, &= XCRIH, BIMHEEEMGRE,

AR B 2020A 2021A 2022E 2023E 2024E
ER R INCIE ) 961.28 1630.75 2497.24 2788.71 3027.14

HRE 3.08%  69.64% 53.13%  11.67% 8.55%
12 & £\ 84 A (B £ ) 99.44  261.48  350.60  448.64  496.34

HRE -38.71% 162.94%  34.09%  27.96%  10.63%
4 % K % EPS(# ) 0.08 0.20 0.27 0.34 0.38
Wl &S 3.93% 9.11%  10.88%  12.23%  11.91%
PE 43.76 16.64 12.41 70 8.77
PB 1.72 1.52 1.35 1.19 1.04

KRR : 2224, BRAER

B R IERFEEET S

AT EdA

Pk iE5: S1250521120002
% 3% : 0755-26671517

Wk Fh ;. wxj@swsc.com.cn

DA AT
ok 4E5 . S1250517090003

w15 : 023-67563924
¥R A6 yzyu@swsc.com.cn
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KA A : Wind

EY-E &
52 & K I (3% 7T) 22.6-52.5
3A A FHREE(E ) 10.48
78 A (12) 13.02
A (12) 341.15
A8 £ #5
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souTwesTseeuaes &3 ¥ §45 (1347.HK) 2022 % = F R %Ki
M M HRE
KERHA (A7 £R) 2021A 2022E|  2023E| 2024E@ Al#E (BHXL) 2021A 2022E|  2023E
i 1612.39 1392.24 1751.20 2055.53 @ & i3 1630.75 2497.24 2788.71 3027.14
R MR AR 181.04 34440 384.60  417.48 @ HEAE 1179.16 1739.07 | 1905.56  2075.35
A B0 4315 14631  163.38 17735 < HE A 10.67 20.40 21.58 22.66
AR 547.41  576.53  631.72| 688.01 | EHW%A 198.92 31216/ 320.70  332.99
Rk e 721 106.43 118.85  129.01 WM % %A 13.23 66.65 62.17 61.01
R K BT 2391.19 2565.91| 3049.75 3467.38 @ &AL AlH 23556 358.50 ~ 478.43| 534.75
KA AL AT 122.04| 122.04 12204 122,04 |HiedEzFHE 60.76 62.39 60.15 61.10
&R 3116.50 3640.25 3807.33 4070.75 | ALAT Al 296.32  420.89 53858 595.85
PR e 110.64 92.20 73.76 55.32| | T i34 65.35 63.13 80.79 89.38
R IR ek 461.72| 437.16 41260  388.03| | #LJE Al 230.97  357.76  457.80| 506.47
R F A 381091 4291.65 4415.73  4636.14 | | AT A HIM 4 0H -30.51 7.16 9.16 10.13
# = At 6202.10  6857.56| 746548 8103.52 | 3&T# MK &AM 261.48  350.60 44864  496.34
KA KK 19439  276.87| 303.37  330.40 | EBITDA 627.56 1206.80 1476.68| 1736.45
H AR R 690.99  1101.24 1224.86 1329.39 | NOPLAT 183.26  361.38| 459.51  506.40
R R At 1080.40 1378.10 1528.23 1659.79 A EPS(T) 0.20 0.27 0.34 0.38
Kt 4 1395.28 | 1395.28 1395.28| 1395.28
QI Ry 41.87 41.87 41.87 41.87
kR R et 1437.15 1437.15 1437.15 1437.15
R A it 2517.55 281525 2965.38 3096.95
)3 B BN FAR A 2870.36 3220.96 3669.60 4165.94 @ A EAMAEKE 69.64%  53.13%  11.67% 8.55%
Y HIE R A 814.19  821.34 83050 840.63 | EBIT3 k% 531.15%  57.50% 23.22% 9.34%
RRA AR S AT 3684.55 4042.30 4500.10 5006.57 | | EBITDA 3 K % 145.72% | 92.30%  22.36% | 17.59%
AfiAel AR B4 | 620210 6857.56 7465.48 8103.52| |ALJE FliEMEKF 593.29%  54.89% 27.96%  10.63%
ERIES 27.69%  30.36%  31.67%  31.44%
RS 14.16%  14.33%  16.42% | 16.73%
ROE 9.11%  10.88% 12.23%  11.91%
ROA 420% 5%  601%  6.13%
# G % F A 178.20  304.73|  406.67  454.54 ROIC 6.02% 9.65% 11.02%  11.82%
A8 5 4 318.02  719.26  875.92| 1079.59 | PE 16.64 12.41 9.70 8.77
o4 % A 13.23 66.65 62.17 61.01| PIS 2.67 1.74 1.56 1.44
R Y 9.03 97.87 25.24 18.26 | PB 1.52 1.35 1.19 1.04
28 WIS RE 518.47  1188.51 1370.00 1613.40 | &% 0.00 0.00 0.00 0.00
BRBALSAE -863.06| -1146.97  -948.87 -1248.07| | EV/EBIT 24.27 15.56 12.07 10.61
% KA RE 1014.64  -261.68 -62.17 -61.01 | EV/EBITDA 11.97 6.29 4.91 4.01
A RE A 670.05  -220.14  358.96| 304.32| | EV/NOPLAT 40.99 20.99 15.78 13.76
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KREZF LATIPEA b B IER L Va4 T 693E FALT F PR A IR M A IE RO ATIT, REPTR A A RAE
RAOGESGARE, pATZHLT AT IR LM, @I EEAFHLER, Bz, FWRHELARSE, 24706 K
EAREE, AE, CHFRREARE PO LRET T LRI w4 R R AT A X A

BT IFEHA

EN: AKRG6AAR, Mt A3 HKEE £ 20% A L

HA: AR6MNAN, M EAESHFHEREANT 10%5 20%Z 1
AIRAE 1 Pk Kk 6AAN, AMARE AL HEREAT-10%5 10%Z i

B Kk 6ANA R, AMNIARA B A HEKRE AT -20% 5 -10%Z 18]

Fh: KKR6AMAARN, MLiastas 4 HokiE £-20% AT

BFAT: ARG6AARN, TLEADTRSTEAHS%A L
TR BT : KERO6ANAAN, TLEKREDEANTEELRKS5%E 5% 14

BTFRT: ARG6AMAN, FLEARIBIKT EEIFHS5%AT

TEFY

B HIER A RS (AT RAR “And”) AAFEIERETEEZER MR GIER BT E W LS5 T4,

Al 5EHELE QM ERRARN, 5AMRE T RN REH IER R AL FEFNZ KIWE SRIRH . #HK

HAm A B H R,

CGEABGRT HELSHERZPE) T 201757 A 1 BREXFEHh, ARERBEANNE P PodF LR F H1k
B, FEFELANNE PP OE LR, AT RE, FROHZ, TH RER ARE FOETRE & £ 4
AR B FMALE], HikRXE AR EEAREPOANE AL AZF « AN RKXBENMTIR 2HF5H WEF R
B &9 N 8) BT KATHYAER I AT B, L TRe A X 2 8] R4 R4 BUR A 45T 4R AT R 5% IR 5o

AIREF OFEHRB T AR, AN SIAXBEEGRME, 2 EERTEERMEMTRIE, AREPTEY
FA &AM MR A N 8 T A ARE L B AT, ARSI A6 09IE R RALTTAF 909 A . IR TACN T
FeTsk, SRKRAREAEA BB RIRE. ERREH, ANETRAHEES ARENBITH. & LARNR -8R
F, ANARRIEARENT S LRFERITRE. R, KNS AREHTEE LT AERL B84 69 FH T #d 4
B, BIWHEY BT RIEADRLE R R

ABERELAEZRN, THREE RWE AR LML TR EAHREHF. AETHEALT, AREFPHELE
AT BT A A E RN BHF R LA A T HIR/T BAnf I 5K 0B TR R G R A ARSI N S5
B BT ARERIE, KNSR E R FTHERNRREAL AR RER G — 6 R KT EE T,

AREA M FRAA T HIELENE, KEPB@FT, HEATNM AN TG AETH XM, 3 F R Ao o3 A
MEAH LA “HEER”, ERENRKREARFETAERREZGI A M F 58, KRERMFIE RHH# KRR E
B Fay, AN E) ARG 6 Hib 5k AL A
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Wiak: LETHAHEEEREARL 166 5P BRE KE 20 #

Wl 2% : 200120

El o3

Hoak: LR T HIR X 28k KA 35 5 B IRddk KE A E 8#

Wl %% : 100033

E |

ik K TAEE KR E KiE 6023 5 4032 KB 44

WE 4 . 518040
TR

Hoht: TRFILRELD I 32 5 K &l A L3

¥R 4% . 400025

% & iE F A E B A
K 3% A B JE L F M ¥R A
¥ I 'i;iiﬂ}{:z 021-68415309 18621310081 jsf@swsc.com.cn
N
B BRAEE 2R 15642960315 15642960315 clw@swsc.com.cn
L% R BRME LR 17751018376 17751018376 wangxy@swsc.com.cn
BT AR 2 3E 18502146429 18502146429 Xsy@swsc.com.cn
K I A AR AE 23 18957157330 18957157330 zymyf@swsc.com.cn
=% HEE L 18601139362 18601139362 yily@swsc.com.cn
K K AR E] KB 18601241803 18601241803 zhanglan@swsc.com.cn
E 13 AN AL BARME B 18810922935 18810922935 dxsyf@swsc.com.cn
k& AL WE % 15609289380 15609289380 lge@swsc.com.cn
EIFE AKAE 2 3E 18500981866 18500981866 wangyuf@swsc.com
JMAE R STA
# Mz 18825189744 18825189744 zhengyan@swsc.com.cn
% H A AE 237 18500709330 18500709330 chl@swsc.com.cn
;R & AR 239 17628609919 17628609919 yxy@swsc.com.cn
% L4 A AE 23 13642639789 13642639789 2wf@swsc.com.cn
%% R WE % 18208801355 18208801355 cyryf@swsc.com.cn
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