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&S (L) 1111
BI2AA F&H/ AL (L) 145.98/68.06
ElRA (BAK) 542.94
ABEA (BFR) 73.44
AR e (%) 13.53
B (L) 603.26
ABWAE (L) 81.62
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FAGEPH 5 S0010522060002
WE A ¢ wangqj@hazq.com
BRAA: REA

FGEPH 5 S0010121090040
BRAG : zhangxg@hazq.com
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1. KA geq 5 N S AR Rt FALAT b _
o8 R E_E AR & AT,
7 EDA &3k A RTH» 2021-07-29

® FHMA
BERHURT 8 A 24 B A 2022 F 53R 2022H1 28] 52 ILE L 2.66
170, FIk¥gK 46.13%; 3L )aH4+)E 040 1274, B b3gK 105.02%;
Fedp)aE4A1E 0.032 20, Rnins h i,

® L ¥F WA, LA RELMmEFHEFK
T, 2022H1 & SLILE K 2.66 1270, FIIgK 46.13%, F—FF
TR 1691CT, REK43%, 224 1) BATHREAE, #HF
BIFERA, 6 A 29 B FHRBM R L RAKRT Frfeil it SRS
#r LA (Empyrean Poal); 2) B = #MKAeik, 23 EDA #HRE A5 E
NElL, BEBEMARBERKFELLFHM A EDA T, 425,
FIHE 3%, 2022H1 2 8] 233 E4F)0E 040 1274, BIEK 105%, %=
FERFAEAE 03124, K 124%, £& 7 1) 2022H1 28 F
T HATANBE Y 0.58 42T, HoP KA IGEAHLRAL 0.25 14, EDA 37 B 4+
By 0324270, HANSHAEZFRAEFAEL 0331L71; 2) HAFERS
bty , EDA 454 | rbik 89%, Flrb#dt 11.6pct, £4)F F st
£ 91.6%, RIFIRF 6.9pct; 3) 442 % A % T K 44pcto

O B X BANIK, BMBFHHEBERRA
2022H1 2 S B NAT L, BEE T R %3k 70%, BRI 6.2pcte #ak
£ 2022H1, NEPMAFEHARAAR 522 A, &R TEHKG 76%, P
W47 A, 307 A, BFRALEFE R EBEAR S 68%. M
FEsm kA, 2022H1 28] #7458 B & 547 - FR 69 sh AR B Rk 7R
M LR Patron, &AL L. 2@, T4 EM/IR 5474035
B % EM/IR &%, S 2B FEE R 6 BRT RS,
YA E SR, TR ER Fo LUEAFENRR T AL IF T EHAER
# £ 7nm.,

O EDA R4 F LR E, B HKRhiinik
2022 S EEF, AL (Synopsys) % okil 2| EEBUTIAE, MAFINE A
TR MR TRF 2EHE KL v; EDA Rel#t—Fy X, By XE
14nm, GAA #1T¥A8 % EDA #pkbid 2] 250k 2021 47, KEEA 80%49
EDA #:45% B Fifsb = K E 5k EDA &0k, BRREAZ S B 0552 E ~
X g 238, 2020 5 & K E EDA T34 %5905, &AL EDA 4
Ef, RIEFEA FERYE, 2019 F= 2020 4, EDA ARERE X T 3 845 E 40
RN A 46T TF0 7.6 1T 70 /28] 12 EDA AR T B0 50445 AL EDA &3k
fi, B & AR 50V A b EAVAK, NEERMALENMRL, FEE
A E A E— A SR BRARE AR T CRAABIF R, HLL
BRI FZITEATS, #afEAXHRETEHR HRES
YT EDA = R4 %, ¥ RXBEAR = BhH

BOR SRR & 5 A BRI

ERAF R AR



£ RXAK (301269)

ES 3 .
® B FEIL

KAV ] 2022-2024 4 F) IR 8.3/11.9/17.1 1270, Rl kigk

44%/43%/43% ;  S= BL )3 B A A @ 22/2.8/38 1L, B RIE K

56%/31%/34%, 4 “EN FL.

T EM 584 BA45F T A
RIS N 579 834 1,194 1,711
PN R (%) 39.7% 44.0% 43.1% 43.3%
V3 8 B 8] %A 139 217 284 382
AV I8 R (%) 34.5% 55.7% 31.0% 34.4%
25 2(%) 89.4% 93.3% 93.3% 93.3%
ROE(%) 15.0% 20.4% 23.3% 27.0%
KA (L) 0.32 0.50 0.65 0.88
P/E —_— 222,50 169.82 126.35
P/B —_— 42.51 37.09 31.59
EV/EBITDA 1.16 175.42 128.77 95.68

A RR: wind, RIEFHRA

® N e
1) A ERARTH; 2) BRIBFARRAM; 3) o AT TS AFH .

Bk A RN E & 5 9 FAF RS 2/ 4 R
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HUAAN RESEARCH
W4k L BA) RN
7= Kk laEs L MEk BT F A
2021 2022E  2023E 2022E  2023E  2024E

R FF 857 942 1,199 1,705 EL D PN 579 834 1,194 1,711
A 378 250 299 376 gk R A 62 56 81 116
PR 198 368 409 705 B LHLE R e 8 11 16 22
B: R YTR & 19 27 39 56 AR RR 89 120 160 230
FRAT K 2K 77 110 158 226 R 385 554 781 1,094
B 55 25 90 75 %4 R 0 25 54 88
R iish F & 130 186 294 341 T = BALAR K 2 3 4 6

RS T 945 1,796 2,360 3,338 NAMETFHKE 0 0 0 0
KA 105 105 105 105 HFAKE 2 3 4 5
B &%~ 471 504 589 725 2 b F) H 139 217 284 382
ERA v 279 409 594 857 AN 0 0 0 0
b | 90 778 1,072 1,651 gk gl F ik 0 0 0 0

¥R 1,802 2,738 3,559 5,044 #) 8 &R 139 217 284 382

R 347 1,142 1,798 3,055  BTiFHL 0.00 0 0 0
KR 43 915 1,327 2527 BA)iE 139 217 284 382
AT T AR 181 115 310 299 SEEAMAZ 0.00 0 0 0
AR R AR 123 112 160 230 2B ERAEEAE 139 217 284 382

ERS Ktk 460 460 460 460  EBITDA 193 281 386 533
KA 3 182 182 182 182 EPS () 0.32 0.50 0.65 0.88
H AR RS R 279 279 279 279

R A% 4t 807 1,603 2,258 3,516 EEM4E

Y REAR A 0.00 0 0 0 ExEd 2021  2022E  2023E  2024E
& A 434 434 434 434 )o e X W}
TN 439 502 575 675 AN 39.66%  4402%  43.12%  43.30%
[ & 121 199 292 419 FALAE 3447%  5572%  31.02%  34.41%
V2 B B ) B A AR R 995 1,135 1,301 1,528 V3% TR 4EAE 3452%  5571%  31.02%  34.41%
AR ARS 1,802 2,738 3,559 5044  FEAIBESH

EFRUESCD) 89.36%  93.25%  93.25%  93.25%

AEARZTER AL H L R E%) 2405%  2600%  23.80%  22.32%

S E 2021 2022E  2023E  2024E RN 15.05%  2037%  2333%  27.00%

ZEENALER 312 -93 697 168  ROIC(%) 1290%  14.54%  1373%  13.57%
A1 139 217 284 382 fEtk#e S
18 e 4H 44 39 49 63 FE AR E) 44.80%  5854%  63.44%  69.71%
%% 0 25 54 88 AR P 2 (%) -1535%  74.58%  93.01%  152.62%
BEH L 3 4 5 Ak 247 0.82 0.67 0.56

BIERETH 69 -378 306 -370 ik Fhrk & 2.31 0.80 0.62 0.53
R 22T NER 57 0 0 0 EFBREAH

BREEHALT 441 -805 -888 1,047 BRI E 0.37 0.37 0.38 0.40
KAIH 364 -801 -883 1,042 KRR R 273 2.95 3.07 3.07
KA F -64 3 -4 5 mATIRAR R A& 0.38 0.38 0.38 0.38
A A B F AL 14 0 0 0 HERIF (2)

EFEHALER 61 771 239 957 R (RAIE) 0.32 0.50 0.65 0.88
R 43 872 412 1,200  AREZERLZCEHEE 0.72 0.22) 1.60 0.39
KA 2 63 0 0 0 BRAKFCRIWH) 2.29 2,61 3.00 3.52
38 %3 Ha 0 0 0 0 fEERE
P R NARIE 0 0 0 0 P/E —_— 2225 169.8 126.3
H s TR0 -46 -101 -172 243 P/B — 2.5 37.1 31.6

W, 5% ¥ o 5R -68 -127 48 78  EV/EBITDA 1.16 175.42 128.77 95.68

KA RE: WIND, #453E % TH

AL ARARE & B PRI RILH 3/ 4 IEF A IR



Sxieh I/ A E

A7 IR 5 BF 50 8h 2.1/ A

M PR, RBIEEAMRE N FIRFTR, £ TMT B oM, % REAFME. K HRFEAESHIF
DA IR, RS EAVA AR BN, LM 2 KE AR, T EAUTARZR, 2022 e NAESIE FAT SR .
BAA RAuL, ST me RFERFME, T2F EB8NE MR TR, 2021 5 8 A ANEZIERHRAT.

T2 5
2707 7 9
AR F 45000 BA P B IR R P24 T 09 IE SRR T LR P TAs, AP P E . F R F RO T %,
18R Ak AL E 8, TR, B E RIS, RREPTRA REAREZ LY RO THATFEE, KA ®Z
B 69 AP R TR AT ARIE, & RARIEPT L2 0912 B R 2 K AT E £, % F 6912 &A=& AU A
o AALERE 5. AR RARLKER 2B FIRE P 69 LR F &I RILEf AR K0 BB AT X942,
DRI ZAEAT 5 Z 7 09T R ¥k, 4FF R
K AN
e E KR IRN G 2P EEA L BEEER AR, CEEIEART SN LE T/, AREFTOLZLHRET
SHLRIE, SR SRS KA T4, 12 3F X 242 8 09 AP R T M 3 RAAEAT AR IE. BEMTHALT, A
A& a91E B B AR E LI M RIHEAT A BTN BAEFEILT, And. AN A I RE A BEIM RK
BRTHE —REA, TERFTH S FHTME, R AR AL AR T oG 14T R E P 5] BAGAEAT R % R AEAT
Tl HRZEH5LEE, LEMBRGEMBET RS ANE. KNG R LRE ABEIM L. LZIEER LR
K IRHA 7T e 2 FF A TR P AR 2] 090 8] BT RAT 09IEH T AT I Fy , T Ak A i sk 8] A I RAT IR 5 3 A R
%o
ARIEA S HF T B P AEE, REBLZIEFARIT B @I, AFFRIRE G AT IR 53 TAF VAEAT 7 KEE AT X
HE N LR EE R, B RDEBAET EAMA, S AEFTIR AT AR 3] A A B Ty KAL) o sk 5] A 4% 3,
ALRE, S0 BG%LGiE AT R RAFHET, FFEP R LA LEERATH, ERFS AT A TR EN
TR AR B do KR AN G IRA, 6B RE B EARE, Pril e —)e RAGEETAE G A G #3804 H K
2. AN ARG 8 R A T G AA
BEFIFBRBLA
DAREETZAARGCAAN, Bk (ATLIEHK) 43T R4 LIEL T HR AN R R MGE A o,
A JEVUP R 300 35 R A IR A B AT ARG (AHAE W ilaE ik ARG ) SR AT 48 40 (AF 380 45 ik AR49)
AR BARTHAB AR AL, EBTHARIE 5 HIAFE 500 ARk, R T
A7 IR BAR R

BH—ARR 6 MRS FWE FA LT IR A 5%

FH—KEK 6 MNAEIKE R L TR ERRBG T EARE-5%E 5%;

BHF—RE 6 MNAMBZTRKEFZETHEAEIEHK 5% E;
28] TR BAR R

FEN—RK 6-12 A TR AR T g AR H15% L k;

BH—ARK 612 A A 3 F M A FAR 8 9 R AEFE 2K 5% E 15%;

FE— Rk 6-12 AN 3K E R 5 7 Kk 48 2009 Rl e AR £-5% % 5%;

BAF—RK 12 AR GEFTWAREGE T HEREIE S%NE 15%;

FH—RKROCI2AANBFTWEFEETHERAEIH 5% L

TAPB— B R B B0 A, RE DA @E L EANLE RO ERTA T FH, IF LR E, HELE

251 BR A 09 A H R A

Wk A KT & E F AR 4/ 4 JE A TR



