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B 2022/10/28
L AL (T) 269.96
—F & & RIK(T) 327.00/88.10
EAA(L ) 341.44
ABT{E(T L) 74.48
B A(LRD) 1.26
AR R (1LAT) 0.28
i 3ANA #HFE(%) 268.56
Bt A% B
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X RIRE

€2022H1 L5 ZE Kk, RKkHH AL
— 842 8 AR ) -2022.8.28

(B = HERREELK, "R
RAR—NE)BRFEERE) -2022.6.23

o EAFERAMAER, Q3 LGFHEK, £KF “EN” LK

2022 10 A 28 B /28] KA 2022 =5 R4, 2022 AT =F F /N 8] K A2 9.92
1L, FlH+165.19%; 1384418 2.37 12T, R +309.73%; Fedf4 410 1.12
T, FIH+584.88%. HF 2022Q3 # 5 Z KA B I 4.68 10T, FlH+79.19%,
IEE+12.66%; 1EE4A)E 1.29 1270, FH+65.87%, FRHE+7.81%; F=dF% 408
0.63 1270, RF+40.4%, Ft-11.56%. » 32 B RFFRTREE LK, HK
FhskK, BEERRRTITRAERE B, AN LABA R, 2022-2024
FE A AART A 2.72 (+1.12) /3.83 (+1.29) /5.81 (+1.79) 1z, EPS it
# 2.15(+0.94) /3.03 (+1.02) /4.60 (+1.42) T, B ATALM T & PE % 125.6/89.1/58.7
1&, %H “EN” B,

o LAFFILIRI, NFFRASE, HRTH

2022Q3 /8] 3 & & £ 4] F 50.07%, 3R Hb+3.49pcts ; 4 ) & 27.36%, 3R kb-1.31petso
2022 FAHEZF AN HE/ETEZ/IMEF/ITFRFERES AN
11.27%/4.44%/-0.91%/22.27%, B b5 %1-2.89/-1.84/+3.15/-12.38pcts, 37 3% Hl 4k
MR, N3 Q3 AR Atk 9.221LT, SFiLA I ETR, TRATHEFITESEY
MR ST R, ek aF e S, T LAFIT# £ & . # Maximize Market Research
M, 4 HFEFIRER AL &AL 2025 FH35 340 10 £ T, 2020 F-2025 F
CAGR i 13.3%. N ALK =& b, B CVD X &My, BWNHE
#E SR, BRI AT TS-300 ($AW & *h-F6), CRFNLA RME P
iT¥; A F&Z4-F 44 Thermal-ALD, €H4FE FiT#; HDPCVD &%, o
B ER PR S LRIE; AR B (UVCure) %4, A THBER
ShE B IE, T AR R E RIS R BRI B A A A, RAEIR S 7 .
Bk, RS RAEMRISAR, TTUAL5 PECVD A& REME, HREER P33
BAT E LACIE, FBAFT E P ITE,

O NERT: TifFw WAL, BAFKARAIAM, 1T L5EF Ik,

Wt %48 B A EAB I8 AR
AR 2020A 2021A 2022E 2023E 2024E
B LA (E F ) 436 758 1,496 2,546 3,486
YOY(%) 73.4 74.0 97.4 70.2 36.9
)z #0441 (F 7 L) -11 68 272 383 581
YOY(%) 40.7 696.1 297.0 40.9 51.7
A E (%) 34.1 44.0 46.1 46.1 473
% #) E(%) 2.7 8.8 18.1 15.0 16.5
ROE(%) -1.0 5.6 18.5 20.7 23.8
EPS(#i%/7) -0.09 0.54 2.15 3.03 4.60
P/E(%) -2971.9 498.6 125.6 89.1 58.7
P/B(4%) 30.4 28.6 233 18.5 14.1
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nafEERHBE
M M5 %
2= R ER@E T ) 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 ) 2020A  2021A  2022E  2023E  2024E
ik e 1609 2175 3904 6404 8129  FIKA 436 758 1496 2546 3486
N4 1004 965 1904 3241 4437 EalkbsAk 287 424 806 1372 1836
R MK E A RO H R 3K 72 104 0 0 0  TLHLRAMHMm 2 7 11 18 27
Hpb Ak 3 2 8 8 13 ZFLHA 66 97 165 229 279
AT IR 4 53 59 131 129 ##E%M 28 45 81 122 139
B 512 953 1830 2908 3432 FFRHA 123 288 329 509 627
AR T 14 98 103 115 118 M4%A -10 -19 36 161 269
ERB T 205 343 332 1165 1500  F 2~ BAEM K -5 -6 0 0 0
KA 0 0 0 0 0 Ak 51 145 200 240 260
B3~ 165 216 214 1036 1366  NAMAEE Al H 0 0 0 0 0
TF = 38 43 48 55 55 #WAME 0 0 0 0 0
H AR R T 2 85 70 75 80 HAKEMKE -0 -0 -0 -0 -0
# =& 1814 2518 4236 7569 9629  FLAB -14 56 269 379 573
A G A 394 1016 2462 5413 6898 AP 2 11 4 6 7
s AR 0 0 1853 4800 6285  FLI I 0 0 0 0 0
REAT 23 B AR AR 214 406 0 0 0 AIHEHR -12 67 273 385 580
HAbF ) R 180 610 610 613 613 FPiFHt 0 0 2 3 4
ERS Rk 298 309 309 309 309 #A)iAE -12 67 271 382 576
KA 2K 0 0 0 0 0  YHEMBAME -0 2 -0 -1 -5
HALAER ) 298 309 309 309 309 JAAEN8)HAE -11 68 272 383 581
R At 692 1324 2771 5722 7206  EBITDA 25 56 310 566 906
VB ARG 0 1 0 -1 -6 EPS(%.) -0.09 0.54 2.15 3.03 4.60
A 95 95 95 95 95
FTANAR 1281 1003 1003 1003 1003 205 E 2020A 2021A 2022E 2023E 2024E
[ & -253 95 366 749 1325 AmKEeAH
12 B EN A RAE RS 1122 1193 1465 1848 2429  F AN (%) 73.4 74.0 97.4 70.2 36.9
RAxA R AR A 1814 2518 4236 7569 9629 & LAH(%) 29.0 509.2 377.7 40.9 51.2
V2B TE N )4 Y) 40.7 696.1 297.0 40.9 51.7
KAV A
25 & (%) 34.1 44.0 46.1 46.1 473
A (%) 2.7 8.8 18.1 15.0 16.5
NEAER(E A L) 2020A  2021A  2022E  2023E  2024E EEENeN(H) -1.0 5.6 18.5 20.7 23.8
BEEHALR 309 137 -868 -563 417  ROIC(%) -10.8 8.0 17.3 13.9 17.7
A -12 67 271 382 576 e
I8 4K 17 18 20 53 102 = G E%) 38.1 52.6 65.4 75.6 74.8
w435 A -10 -19 36 161 269 % R AREEE(%) -65.4 -59.2 14.1 98.4 86.9
S TP 0 0 0 0 0 A E 4.1 2.1 1.6 1.2 1.2
BEFELH 291 46 -1195 -1164 -535 A E 2.7 1.1 0.8 0.6 0.6
HEzEneRk 23 27 0 4 5 BB
BT EFHALRA -6 -150 -9 -887 437 ERFREE 0.3 0.3 0.4 0.4 0.4
WAL 6 150 9 887 437 Rk E AR E 43 8.7 0.0 0.0 0.0
EEidy 0 0 0 0 0 AR ASEE 2.8 22 6.2 0.0 0.0
H A F AR 0 0 -0 -0 0 HFRAAE (L)
EFEHALR 302 3 37 -161 269 HOKE (R ATREE) -0.09 0.54 2.15 3.03 4.60
48 IHE 0 0 1853 2947 1485 AR ENERCEANED 2.44 1.09 -6.86 -4.46 3.30
KA 0 0 0 0 0 HRETE(RIAER) 8.87 9.43 11.58 14.61 19.20
238 N3G e 16 0 0 0 0 AEMEeE
FANARIE Do 303 278 0 0 0 PE -2971.9 498.6 125.6 89.1 58.7
HAE T4 R -17 275 -1889 -3108 -1753  P/B 30.4 28.6 233 18.5 14.1
R H iR 604 -15 913 -1611 289  EV/EBITDA -1008.0 444.6 83.3 48.4 30.6
FAERR: R FFRIEFRF AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LA, FRIEFIFRZLTMG RS R ARS (P HRIE), Bl NP6 ik ey o iR L A
BT HEIRE TR E LT HRRNEAKT RS ACE, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

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 S B F ARTTIRIER A A IR 8] 69 BRI SR . PR 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 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

AR T R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR 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 I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #H69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R 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

£l 3 %%

Hgk: AT EIRE G A REFI8F & W KRB C2EI6E  Huik: BT & K485k 5 4 Z IBES &
WR4m: 100044 R4 : 710065

W44 : research@kysec.cn W 44 : research@kysec.cn
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