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BFRE: EAN (£H)
B 2022/10/28
L AT AN (L) 73.48
—F R FHRIK(OT) 123.74/72.00
B LML) 376.86
RABFAL(fL ) 373.35
AR (LAL) 5.13
AR R (1LAT) 5.08
I3 A #FE(%) 28.61
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€2021Q4 PCB m Kk sh st ik, 3t &

® HEAKA PCB L HFERRE, RGIMARY ~, iy “EN” HL
OB R AR 2022 SR = FFARE, FIE LN 1049 12T, YoY+7.5%, Va4
AER 11.8 12T, YoY+15.1%, £ 2022Q3 ¥ & & a2 ki 35.1 ie,
YoY-9.3%, V3EFA11E 4.3 14T, YoY-7.7%. &AVLEFFRAT B AN, it
3] 2022-2024 SF V3 E 4 F)E A 17.7/21.5/23.6 12T, %5 EPS # 3.5/4.2/4.6 T,
L AT AT &2 PE 4 21.3/17.5/16.0 4%, /A8 f£ PCB A4S LA B AR K H B34
Mol S RB B LA R, A CENT RR

O HFETHAKRAELAMILS, PCBLEFAFE LR RKE

N 5] 2022Q3 FFFE LN 2021Q3 F A s ey A sk ERIILE AT . H
¥, PCB 43[4, &HIMAEITERE-FRIEK, BALSZRAFKEL, R
FEITETHEF CERAAN BIEE ; AL SIS, ~ 8RN KX
MEMS $H%eT4mpRAL, T THERERRI R, LHI AGHE~
el E, MANNMANERKIRE P, CSP HMME LS, iTERFIHT,
IMBAVRE /) KA, 28] 2022Q3 £ & F £4) % 25.4%, YoY+0.8 pct/QoQ-0.8 pct,
IR B A A A AON B AR M hE T, BRI AL g 2022Q2 49
82.4 127t EH £ 2022Q3 #9 89.6 12 7T, 2022Q3 /2 &) %L LAk 5 5 A Sk N 3,
W4 5% AR T £-0.22 10T, 5 B %A F 12.2%, YoY+0.2 pet/QoQ+1.2 peto
@ HALTLRERALEMATERERA LK, BHEML3-in-One” k%

/N8 PCB 5K B AL FAIR G, TFRHAKRARGHELRB L SR E P
B R &9 & F 3 Bk %, FC-CSP 2+ A Aa 7 Hfest, L4 A — R B & & 4% 7,
AR M A A B S FC-CSP. FC-BGA. RF £ =%, 84 H B 4 A4k
F—AINT T, BT SR TR AL b R AR ST ST, AR
e F — B3R B B3 e H LB E ) “3-in-One” K%,

® MR AR PIEFEM 4 9% R3ghoe, Tkl F KR, RHEF
GERELE . BRHFAA LI, ZRIRETAAM.

B BHRE ) e
o G RILTTIR— A S 3 & RATIR 2020A 2021A 2022E 2023E 2024E
&) 2022316 LN (E 7 ) 11,600 13,043 15,764 18,574 19,640
YOY(%) 102 202 13.1 17.8 5.7
J3 B4 A (B 7 ) 1.430 1,481 1,770 2.149 2358
YOY(%) 16.0 35 19.6 214 9.7
A1 E (%) 26.5 23.7 24.0 24.0 24.0
% #) £ (%) 12.3 10.6 11.2 11.6 12.0
ROE(%) 19.2 17.4 18.0 18.7 17.7
EPS(#ii%/ ) 2.79 2.89 3.45 4.19 4.60
P/E(%) 264 255 213 17.5 16.0
P/B(f%) 5.1 4.4 3.8 33 2.8
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 ) 2020A  2021A  2022E  2023E  2024E
R~ 5941 7270 8978 11149 11117 BN 11600 13943 15764 18574 19640
e 507 620 2097 2470 3458 AR A 8530 10637 11989 14110 14933
R MK E A B AR 3K 2275 3015 2966 4080 3371 F LA A e 64 86 95 108 108
Hpb gk 30 37 42 51 48  EFLHA 167 233 268 297 295
AT IR 6 16 9 20 1 FE%R 480 543 631 706 727
oy 2206 2527 2807 3470 3173 AR 645 782 883 1022 1080
AR 917 1057 1057 1057 1057 W43 A 152 107 67 68 6
ERB T 8067 9522 9999 10724 10394 = BAEHK -113 -146 79 84 79
KA 4 4 4 3 30 Hfeks 182 238 240 240 240
2w 6486 7789 8159 8687 8417  AAMMAE sk 1 0 0 0 0
TF = 322 407 413 423 438 #AANE 6 10 7 6 7
H AR R T 1254 1321 1423 1611 1536 FARENKE -15 1 0 0 0
# =& 14008 16792 18977 21873 21511 B L A)iH 1625 1617 2001 2426 2661
A G A 4932 5948 6984 8384 6554  FLISPEA 8 4 8 8 8
s BHE K 232 350 1288 1394 190 FLI L 27 11 20 20 20
REAT 235 B AR AR 2373 3254 3088 4377 3523 AVHEHR 1606 1609 1989 2415 2650
AR RAT 2327 2343 2608 2613 2841  FTiEAL 175 128 219 266 291
ERS Rk 1631 2325 2143 1977 1575 ##)id 1431 1481 1771 2149 2358
KA 2K 1059 1368 1186 1020 618 VBB AR AR S 1 0 0 0 0
HALAER ) 5 572 957 957 957 957 va & £ 8] % A1 1430 1481 1770 2149 2358
R At 6563 8272 9127 10362 8129  EBITDA 2319 2549 2841 3382 3654
VHE ARG 3 3 3 4 4  EPS(%) 279 2.89 3.45 4.19 4.60
A 489 489 513 513 513
F AN 3660 3675 3675 3675 3675 EXFE s 2020A  2021A  2022E 2023E 2024E
RS & 3379 4395 5610 7084 8702 R KEEAH
12 BB S RERE 7441 8517 9846 11508 13378 F AN (%) 10.2 20.2 13.1 17.8 5.7
RAxA R AR A 14008 16792 18977 21873 21511 &k AIE%) 14.7 0.5 23.8 21.2 9.7

V2B TE N )4 Y) 16.0 35 19.6 21.4 9.7

KAV A

A F (%) 26.5 23.7 24.0 24.0 24.0

&) & (%) 12.3 10.6 11.2 11.6 12.0
NEARER(E T L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 19.2 17.4 18.0 18.7 17.7
BEEHALR 1800 2342 2777 2593 3768  ROIC(%) 153 13.3 13.4 14.4 152
A 1431 1481 1771 2149 2358 fEAmEeA
718 4K 644 847 800 918 1018 /& A F(%) 46.9 493 48.1 474 37.8
w435 A 152 107 67 68 6 % R E (%) 24.3 30.8 16.5 10.7 -10.3
S TP -6 -10 -7 -6 -7 AR 1.2 12 1.3 1.3 1.7
TEFETH -558 -344 146 -536 393 Ak 0.6 0.6 0.7 0.8 1.0
Atz T LR 137 261 -0 -0 -0 FEfS
BT EFHALRA -2635 -2481 -1270 -1637 -681 ER AR 0.9 0.9 0.9 0.9 0.9
WAL 2486 2658 477 726 2329 RREEHE 5.2 53 53 53 53
EeEidy 0 -3 0 0 0 AR ASEE 3.6 3.8 3.8 3.8 3.8
BT ALK -149 175 =792 911 -1010 #pE#E4R (L)
EFEHASR -71 261 -1148 -678 885 AL E (R ATHEE) 2.79 2.89 3.45 4.19 4.60
PRl 74 118 -180 10 10 ARREReREEIMER) 3.51 4.57 5.41 5.06 7.35
KHHE 2K -1190 308 -182 -166 402 HRAEF S (RATREE) 14.51 16.61 19.15 22.39 26.04
£ 38 B3 e 150 -0 24 0 0 AEMEeE
FANARIE Do 1428 15 0 0 0 PE 26.4 25.5 213 17.5 16.0
HME T ALK -533 -181 -810 -522 -493  P/B 5.1 4.4 3.8 33 2.8
R H iR 937 115 359 278 2202  EV/EBITDA 17.0 15.8 13.8 11.5 9.9
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KF o BB LRI T, FRIEKIFRZ TR NEFRZAR P A%), @it nNit-P &k ey srip L& Ny
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

B2 MR T i PR AR E , 4B R IME, WMiF L] B4 T a2 m 5 m s,

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
P B P AR ST B F ARTTIRIER A A RN 8] 69 BRI R . TR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHNIA

TR B

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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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e 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
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF 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

AR T REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZG DGR AT E PR R HL, #5432 F b6 N AR i AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFMEAN, RAEFTIZAT AN 8] a8y e 77 KAE H o« PT A RIS P AE A B AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

T IR AE AT AT

L& ]

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
#10E 45 %

BR%: 200120 BR%: 518000

W44 : research@kysec.cn W 44 : research@kysec.cn
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Hgk: AT EIRE G A REFI8F & W KRB C2EI6E  Huik: BT & K485k 5 4 Z IBES &
WR4m: 100044 R4 : 710065
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S B IE LS @\ A9 1E SR FE e ik R 4/4



