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® 2022H1 Lk G FH K, BARH LT, %&F “EN” A

N E) B A FESFIR, 2022H1 EAFIL 4.66 12T, B3 K 4533%; 5284
18117 12, B3R 125.42%. 2022Q2 A 3 FAEIK 2.61 1L, 3K
26.72%; SFIFEEAE 6904 77 T, FRHLIZK 44.60%; FIEA)FE 33.89%,
IRLAR A 0.96pcte 2 8] BINATAL R IAF . A uAE, KKF T e &k KRS,
R FBARE Ao = o dd B, BHET F BT RERFE P FANLHE, RIFT
HNA= BAVEE ) B9 Bk - H . R LA BAIFN, FH 2 8) 2022-2024 5513 8%
A1E A 2.81/3.89/5.25 127t (JRAEH 2.63/3.56/5.07 /2. ), %t & EPS 4.17/5.78/7.79
T, LATARM A PE 4 57.0/41.2/30.5 4%, /N8 44 “FEN W,
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B BHREB MG A 203, BART —R7EA A TR B H
Ko 2022H1 28] A Frdfe it = oo Ak 8 3a~H45 12 2T L2 -F 646 T4, TGBT
@, a8 FIRAEESAE PR IE A EE R, 2022H1 FIAKE NN
1,710 7 7, RBIEKE 70 424 L, 8] % =X TGBT HARTFLHF K m2, &~
mM RS — TR, BRBET @, NAFLERATNIF=NKGERRE
MOSFET #K-F& 857 %ts, FAT RABEET, N FORHEALARLE
MOSFET = 3Lit& th 5t . % BRXAZLK 4 MOSFET AR K2 B3, &t
BT, NS BRMA B FE ZRAFFFIRZ S, SICFH KM B 4P i,

0 ERBESANRREKTH, HERFHEHEK

#E 2022H1, N8 A ZHAT 1150 %3 /& MOSFET &~ &R 5. 710 2+ 1%
JE BB M MOSFET = &% B %A% 5)49 TGBT &~ % & 7|3t 98 2. /35 T 8]
F G TR IARTR KRG T ST AR, A8 S AR BT 46 &, BLiEHT
BRBAEALAALI., FRACH., HERAKETS. 5G Asb R AEEZE
By HIEP SRS BER, UPS WRATLRBHALRE, NIALDTHET I LK
B E T AR R AT K R 69 =y AR T R B AT S Beak R E .

® A ek T: # = %I L) RNAMM, THE KRR, 7L F 0k,

W % 8 & Ao B8 4G 47
AR 2020A 2021A 2022E 2023E 2024E
W IEN(F 7 ) 309 782 1,176 1,649 2,221
YOY (%) 57.5 153.3 50.4 40.2 34.7
)2 £ % F)IE(E 7 L) 28 147 281 389 525
YOY (%) 203.9 430.7 91.3 38.5 34.8
£ E(%) 17.9 28.7 33.4 32.1 32.7
4 F) E (%) 9.0 18.8 23.9 23.6 23.6
ROE(%) 6.6 26.0 33.9 32.0 30.3
EPS(#5#/7T) 0.41 2.18 4.17 5.78 7.79
P/E(£%) 579.1 109.1 57.0 412 30.5
P/B(4%) 38.3 28.3 19.3 13.2 9.2
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Lt G 2020A  2021A  2022E  2023E  2024E [A)E & (B 75 ) 2020A  2021A  2022E  2023E  2024E
Rk 428 614 834 1215 1730 BN 309 782 1176 1649 2221
e 230 373 646 950 1395 kA 254 557 784 1119 1494
Rl 23 B MK 2K 81 105 0 0 0 FLHEAHm 0 3 2 3 5
BN & 0 0 1 1 1 2R 5 8 12 14 18
AT IR 13 27 33 51 62  FHEHER 7 15 26 31 40
A5 75 100 146 204 263 HAEA 16 41 56 76 102
AR AT 29 9 9 9 9  MHEHA 0 -6 -18 22 24
R T > 15 15 14 19 23 = RALAR K -1 -1 -2 -3 -4
KA 0 0 0 0 0 Htokid 8 6 7
B % 3%~ 5 7 6 10 14 NAMEE kS 0 0 0
TF = 1 1 1 1 1 #AANE 3 2 2 2
A AL RS T~ 9 7 7 8 8  FAAEKE 0 0 0 0
# =&t 442 629 849 1234 1753 &L AHE 33 169 327 444 607
A G A 19 60 15 15 15 Zaksbln 0 0 0 0 0
ESR R 0 0 0 0 0 Eli i 0 0 0 0 0
B 23 B AT K 8 43 0 0 0 AEEHR 32 169 327 443 606
HAbF ) R 11 17 15 15 15 Prfg#t 5 22 46 54 82
iR R R 4 3 3 3 3 AAHE 28 147 281 389 525
K A4 3 0 0 0 0 0  UHEMABE 0 0 0 0 0
HALAER ) 4 3 3 3 3 va & £ 8] % A1 28 147 281 389 525
& A4t 23 63 18 19 19  EBITDA 27 160 313 421 574
b HE A 0 0 0 0 0  EPS(%) 0.41 2.18 4.17 5.78 7.79
%N 51 51 51 51 51
FANR 353 353 353 353 353 EXJLE RS 2020A  2021A  2022E  2023E  2024E
Bl 15 162 435 811 1312 mkges
12 B EN A RAE RS 419 566 830 1215 1735 & AN (%) 575 153.3 50.4 40.2 347
) i & & 442 629 849 1234 1753 & LA)iH(%) 231.8 416.5 93.6 35.7 36.8

V28 TE N )AL %) 203.9 430.7 91.3 38.5 34.8

FAES

A (%) 17.9 28.7 33.4 32.1 32.7

#H) F(%) 9.0 18.8 23.9 23.6 23.6
NEAER(E T L) 2020A  2021A  2022E  2023E  2024E EENOHCA) 6.6 26.0 33.9 32.0 303
BB EHRAER 37 130 273 290 432 ROIC(%) 52 24.2 323 30.3 28.5
A F) i 28 147 281 389 525 fEfkse
718 4K 1 2 1 2 2 W A E%) 53 10.0 22 15 1.1
4% A 0 -6 -18 22 24 F RAREEE(%) -54.4 -65.5 -77.8 -78.1 -80.4
#FMK 3 -0 2 2 2 RFE 225 10.3 54.8 78.9 112.5
BIEFETH -66 24 10 -73 62 EFHE 17.9 8.1 42.7 62.0 91.1
ARz R4 R 2 11 -0 -5 -8 EEHh
BEFHNRER 23 15 1 -4 S5 ERRAER 1.0 15 1.6 1.6 15
WAL 5 5 6 7 RERHKAEE 6.1 8.8 0.0 0.0 0.0
KA 25 20 0 0 0  EAKRKAAEE 40.0 49.5 109.2 0.0 0.0
H AR TSR 3 0 2 2 2 EEAE ()
EFKEHASR 230 3 -0 18 19 HRAL B (F AT 0.41 2.18 4.17 5.78 7.79
#2 A 0 0 0 HHREEINERRIHED -0.56 1.93 4.05 430 6.41
KA 0 0 0 HAT 7 RAER) 6.22 8.40 12.32 18.04 25.75
£ 38 B3 e 6 0 0 fHEkE
FARNFIE ho 223 0 0 PE 579.1 109.1 57.0 412 30.5
HALHE FAER 1 3 -0 18 19 P/B 38.3 283 193 13.2 92
R H iR 215 142 274 304 445  EV/EBITDA 440.0 72.8 36.4 26.3 18.5
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N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o
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HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
FTER5, &7 F A AT AR X 9 1 5k 69 3 A K% .
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