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2022 4 08 A 29 H
IEZFRTUR & | AR TE | A F] A

TR (688268) BT A
— HFF LR
Q2 BAlemiy, FefrHFrsip
2022 4£ 08 A 29 H

s i B (OE) - 81.08

s 7
& Q2 \k&miEg, JARES BERA pa—
2022H1 AFISEEUE LI 8.84 27T, [FILE+36.5%, VARHEFIE 1.18 {2
— = . o L S f BURA (BT K) 120.00
JC, [AE+79.4%, 03EIHEREFNE 1.12 27T, FIE+92.5%, B, HRET) 0.729.60
NEERE, Q2 BFEEIRA 5.0 12T, yoy: +41.3%. qoq: +30.5%. I3 sommAEsim 34.94
BHEAE 0.79 {278, yoy: +107.3%. qoq: +101.7%, AFIF=SMESI  wsdiE(E) 2,833.22
HRESKRENFT, —Z=EE=ER, 12 A& /mAEbt Or) 99.59/46.68
BRI, -4 AR ERIRAI K 3.8pct 25 28,206, MFAIRFHART 3.2pct o ko) 200

’ A OPCLE £8.270, Pt o) 12.22
1K 13.4%, FRSEEASMIE, ZFRMEERERS, AFEANRSE  swmeamv) 53.57
FIZRasm, B aE 1598, £ EIFEMREIERITE R, ARIRES R 1, TiHE(EPB) 6.53
GRS, —FEATEFMRX 30.1%. HE B (%) 8.06

Bt
— RS s F {2 0 T

& Wt RInSENEES SIS Snm 7L

2022H1 ARIRFZA 0.33 27T, [FEEK 80.9%, MAZARIES
0.9pct, AT HREIEMIE 48 1, RHEMZNEE. TIFR/BEFEN. S
fEmE S UR, HE5R AT B RE S, EHI H I EAEREERTIR R & LS
aifb I, HEMRGUR, %77 EHRSLEUR e, NER 8 N, 12 3%
STIC T WP EERE 80%, HAMDTF 15 M= RE it &M 14nm
PRk, 10 DNEERAEN S 7Tnm T Y, Sai=&F kA snm Sk
2, St E =2 5nm B9 “BITIE”, BFEREESIEEE K, NO,
CO &= S 2K IL RS2 F L= M A

& BPRSEMENR, LITEARKNEN

fR#E TECHCET #48, 2021 2R RS MMM 45.4 {¢357T, it
2025 50 60 123E7T, 2021-2025 4 CAGR 24 7.3%, HH, FEKFHE
FRAT R 195.8 1278, WK 12.8%, B2RHEK, BEHEA
B AR b, HEN&SE &SRy =t s) T EFRRFESR, AFlE
BIEA 50 MU mSEM 7O, 2022 EFFERRRAIE 6.58 12
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AVIC SECURITIES

7T, FIEEAIE 79.0%, HFRRRAREEK 127.6%. A7 HATH CiEH
WiH. PEEEETIE., AIEEABIZR 1764 M SAME = RITE %7,
P RGN T RBRHL SHE KA 5 R AR

& BHEY

NEEE N E—EE ASML, GIGAPHOTON WZZINUAT INERS A
NE], EIRBRMNEBEFLZISEKN RS FHEN T, KIEFEF TR
™, AFEIIE 7 R DA S AR S S SR i R =R ], AR RERAT BB
NEEA, AT 2022-2024 FENIRA TR 17.78/22.54/26.36 12
7T, MK 32.0%/26.8%/16.9%; JARKAFNE 2.24/3.04/3.82 17T, [Fl
FLHE K 73.7%/35.4%/25.5%, XNV EAT (8 A 29 H) WA PE O 43,
32, 251%, @& “SEN” W,

& XN

TEERA LI, 1T SR EREEMRMS ST EE S,

W 55 Bl S AE 2020A 2021A 2022E 2023E 2024E
Bl (BHIT) 999.59 1347.26 1778.30 2254.73 2636.15
BKE (%) 18.44 34.78 31.99 26.79 16.92
AREERIE (A J570) 106.47 129.32 224.66 304.19 381.80
BKE (%) 46.67 21.46 73.73 35.40 25.51
EFE (%) 25.98 24.19 28.44 28.86 29.57
SREE Oo) 0.89 1.08 1.87 2.53 3.18
%% PE 91.38 75.24 43.31 31.98 25.48
% PB 7.64 7.04 5.96 5.29 4.64
=% ROE (%) 8.36 9.36 13.75 16.54 18.21

ORLRUE: ifind, HALIESE SR T

FPRLHE S BE S R A WEZFWFSEAR S 55 R BIE Z JRI R BHH RSy



& A%

AVIC SECURITIES [MEZ#EEHR 5 ]

Bl WSS HR S WSSk (Fio0)

B & AR
SHER 2020 2021 2022E 2023E 2024E SHEE 2020 2021 2022E 2023E 2024E
il 533. 84 309. 53 177.83 225. 47 263.62  EkIN 999. 59 1347. 26 1778. 30 2254. 73 2636. 15
Sl EE YN 269. 81 331. 69 456. 88 560. 95 651.27  ElA 739. 94 1021. 30 1272. 57 1603. 96 1856. 53
A 21. 00 48. 44 42.87 54. 36 63.55 L4 Kbtn 4.63 5.00 6. 60 8.37 9.79
oAt Sk 11.58 18.54 23.87 30. 26 35.38 AT 62. 48 69. 38 85. 36 101. 46 110. 72

% 147.32 234.57 272. 61 343. 60 397.71 I 57.59 67.99 88.92 105. 97 115. 99
HAth i ah vt = 92. 40 84. 11 87.92 95. 61 101.77  WFRH 30. 37 47. 20 74. 69 85. 68 92. 27
HFE= B 1075. 95 1026. 88 1061. 98 1310. 26 1513.29 5% %A 1.63 5. 68 2.45 10. 20 19.17
KA 13.50 56. 25 58. 85 61.52 64.28  WEPHIRIEBIR -0.53 -2.05 -1.53 -1.94 -2.27
[ 5 5 248. 22 436. 08 551. 80 910. 56 1206.23 135 R 5 2% 3.25 3.30 4. 36 5.53 6. 46
TERE TR 9. 69 33.27 141.73 321.21 121.60 AL E B 0.00 0.00 0. 00 0. 00 0.00
T Hr= 20. 25 50. 21 51.96 41,57 3117 HEGE 10. 53 8.50 7.30 8.78 8.19
KSR 24 5.16 4.84 4.92 3.75 400 ARMELBAR 0.23 -0. 09 0.00 0. 00 0. 00
EILE Btk 110. 26 157. 66 157. 40 157. 40 157.40 B AbEikaE 1.27 3.12 1.70 2.03 2.29
RS E A 407. 09 738.31 966. 66 1495. 99 1584.68 AU 5.97 7.43 6.62 6.78 6.84
Bt 1483. 04 1765. 19 2028. 63 2806. 25 3097.98  ENLFIE 117.17 144. 32 257.45 349. 20 440. 28
JEEUIEE 5.00 40. 05 34. 61 506. 84 475.29  EHAMEN 9.29 5.02 5.59 6.63 5.75
S A SR R K 77.69 90. 27 143.33 180. 66 209. 11 ELA 2.07 0.84 1.27 1.39 1.17
o3 2 i fie 116. 48 148. 64 224. 02 283.49 341,96 HARIRZE AR 0.00 0.00 0. 00 0. 00 0. 00
R FAEEH 199. 18 278. 96 401.97 970. 99 1026.36 A 124. 39 148.51 261.77 354. 44 444, 86
K 4.61 88.56 -19.27 -16. 44 -38.62  Frf3Ei 17.93 19. 26 37. 16 50. 32 63. 16
FeAt AR 3 f ik 5.75 11.60 8.22 8.66 9.49  JFIE 106. 46 129. 24 224. 61 304. 12 381. 70
JeF A HEA 10.35 100. 16 ~11.05 -7.78 -29.13 BB ARBI -0.01 -0. 08 -0. 05 -0.07 -0. 09
St At 209.53 379. 11 390. 92 963. 21 997. 23 5 J& BF A7) 4R 1R 106. 47 129. 32 224. 66 304. 19 381. 80
Jhe A 120. 00 120. 00 126. 46 126. 46 126.46  EBITDA 161.85 202. 34 338. 81 487. 89 629. 30
VAR 758. 17 766. 34 859. 88 859. 88 859.88  NOPLAT 100. 39 127.90 221. 54 306. 63 392. 26
RIS 394. 95 495. 74 647. 44 852. 84 1110.64  EPS(JT) 0.89 1.08 1.87 2.53 3.18
VAR B2 R A 2 1273.12 1382. 08 1633. 78 1839. 17 2096. 97
DR AR 2R 0.39 4.00 3.94 3.87 3.78  TEMEH=
SRR AT 1273. 51 1386. 08 1637. 72 1843. 04 2100.75  £&VW4EE 2020 2021 2022E 2023E 2024E
ABERBREREEH 1483. 04 1765. 19 2028. 63 2806. 25 3097.98  EifeA

Eg KR 18. 44% 34.78% 31. 99% 26. 79% 16. 92%

HRERER EOFEIE KR 39. 42% 23.18% 78. 38% 35. 64% 26. 08%
SiHERE 2020 2021 20228 2023E 2024E EBITHI K% 46. 33% 22. 35% 71.37% 38.01% 27. 26%
G L s i 106. 46 129. 24 207. 49 284.53 362.91  EBITDA§ K% 33. 56% 25. 02% 67. 45% 44. 00% 28.99%
I S 35.83 48.16 74. 59 123. 24 165.27  AERGF)EIG K % 46. 67% 21. 46% 73.73% 35. 40% 25.51%
A 55 3 1.63 5. 68 2.45 10. 20 19.17  SEWESRMGKE 45. 20% -94.29%  4089. 82% 26. 72% 47.41%
Bk -10.53 -8.50 -7.30 -8.78 -8.19  BFIgEH
HIZR L) 30. 04 177. 40 38. 35 103. 84 7798 BFIFR 25. 98% 24. 19% 28. 44% 28. 86% 29. 57%
HAZE TG 4.30 8.96 18.50 20. 80 19.61 5% 10. 65% 9. 5% 12. 63% 13. 49% 14. 48%
SEENEHHE 107. 65 6. 14 257.39 326. 16 480.80  ENVAFEH 11.72% 10. 71% 14. 48% 15. 49% 16. 70%
A 92.53 207. 34 303.97 649. 47 250.37  ROE 8. 36% 9. 36% 13. 75% 16. 54% 18.21%
K v ~139. 80 -57. 50 0. 00 0. 00 0.00  ROA 7.18% 7.33% 11.07% 10. 84% 12. 32%
oAt 35 % 4370 17.22 8.00 3.57 4.90 4.61  ROIC 17.11% 17.02% 17.61% 19. 52% 17. 42%
BREUALSWRE -215. 11 -256. 84 -300. 40 -644. 57 -245.76  AHMERE
I -0. 00 35. 04 -5. 44 472.22 -31.54  P/E 91.38 75. 24 43.31 31.98 25. 48
KR 0.20 83. 96 7.84 2.83 22.18  P/S 9.73 7.22 5.47 4.32 3.69
W3 A4 0. 00 0. 00 6. 46 0. 00 0.00 P/B 7.64 7.04 5. 96 5.29 4.64
BARAR N 0. 00 8.17 93. 54 0.00 0.00 fEER 0. 37% 0. 43% 0. 75% 1. 02% 1.27%
oAb 47.77 109. 97 175. 42 109. 00 143.17  EV/EBIT 54. 34 69. 40 36. 59 27.81 21.74
SR LB R R -47.97 17.20 -88. 69 366. 06 ~196.89  EV/EBITDA 42.31 52. 88 28.53 20. 79 16. 03
REREHH -159. 89 -235. 24 -131. 70 47. 64 38. 14 EV/NOPLAT 68. 21 83. 66 43. 64 33.08 25.72
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AGILNE a7 808/ LI

SEN: A A BRI AR IR 300 HEHC5KIE 10%BA ko
R AR A IR SRR 300 FRBCSKA-10%~10% 2 i,
etz A IRV R VR 300 FEECERIE 1006 14 b

TR B PN T

BERG: ARRNFAT AR T RIBIATR 300 465K
s SRR A AT RO S MR R 300 HREUE,
W KA BT AHACTAR TR 300 #68L

WA ST IS

HEORBGE PN T ROBT LIRS, W, MEEE, BEEER. B HRS S KRR A, AIOER, T
BERIS S BRI T AR, M LIRS SRR, PR EE A TERESR AR, KINSETSANM: 1 LSRR 2. &
HEERHEA; 3. KBFEIHHER.

NI IR SO SNEHURRT L, 2022 48 1 AIARBIES. 8 BoHIE, MAHIURIRIER, NI, BT,

& HIRA -

2, 18674857775, liyug@avicsec.com, S0640119010012
2Rk, 18665808487, liyoul@avicsec.com, S0640521050001
BN, 13764019163, zengjh@avicsec.com, S0640119020011

I3 :

AERARFUR & R AR COAET I, FRREI, ARETEWL MR T A KRB, AAFMEEM S EA G S5, B
RS, KRR GAR S PRSI R BRI X,

MERFRR: BBt B EIE R BT RS B TR BT, R I 0 FUETHR I R B 7 EIE SR UE SR B R ) 5 T B 1 Sk AR T 15 0 TE R

Ho e

AR AR R R R R IO E ISR, R, FIBIS P AR TR POE 25 PR A R E I A T 24 M e R MR T B (e P T 2%
FITFE MR, ERE SRR A RRER, RIERERR, AR SRR TS, AP IS e,
TR EAHME T RRRE, FEAIRSIAR, PA S E A TEMIAA.

RIREFTHIYOR, TERAPR R A FIESE 2, HAREN LN B Sl L AT s S M S R A BRI A (EH DB FPEIE
LA REUTE AR T AR & R SE & NS . AR HIPAE A A RHR,  TisP WS R R R AR T 1%
P,

AR A TRV SR B HHAL B B P SN TR, B TAES R A (L MR M e b, RDEIE 25 R A A AR 25 T T B | B9
SSETE, MRAFS S R A RIS 5. VA R AR AR 2 DR AT (0, TR, sROIE ST R H S S AR &
VR R — B RRSSCIR, AR SRR SR S (U MR 58S AN ARORRRZAS., R T 7%, N sE, AR BBt R g
FOE 25 R I AT 3785,

FRESTE ST R AT 2 S B AR FHR S RAT N RIS 5, IR R AT AR IR SR B A TR, Rk FOE ST
525, FTIES T IAEA T Rl TR DR AR (50 R FTAR VORI SR LA 1 7 Rl B S aR A
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