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GUOSEN SECURITIES

&
pR4EScE (688401. SH)

EEMRERE | 203502501 H

22 4R L 1E4€ 110%-139%, HUiEMRH#H—2 RN

oM s

2022 £F)ARSFERIELEEC 110%-139%. AR &L, it 2022 £
YIEEAFE 1. 10-1. 25 1278 (YoY 110. 3%-139. 0%) , FitFnIERYIRFEF5E
0.93-1.08 12T (YoY 95. 5%127. 1%) ; XTR 4022 Y3EH4%#FjiH 2487-3987 AT
(YoY 66.4%ZF 166.8%; QoQ —36. 3%ZE 2. 1%), FNIEFVIEEEFH 1623-3123
F 7T (YoY 38.5%ZF 166. 4%; QoQ —55. 6%£—14 6%) o« 2022 FENEIEFLERIEL
gk, FEBHET: 1) AFMIAREIRN, FRRE NI FFERHA,
PR HEEENTE, Rt — y, SHEMRRRT X; 2) AFEit
RABRERR =5 %IJFHEE% HEROR LS B, HARBRAEH—P TR,

ISR RCK, TSRS LT, "‘Jﬁﬁ ti. 12 3 6 HEZEXEREIE
TR EF%@*#H@&%HQHH#, BN B ZHRATER, B RE
WREHE, SRBMNIEIEK 50%-100%, Tt 2023 FEeBAEWILRL
30%-40%. Lkoh, RIBEMMIRE, FEEESZCAHED, ESEATTTE
FEARAIE KA BN, FERRIR = RefE R EoKMR], AR KIBERF; [
A, $EERAR A IEFERZBRFT—4LTKANY, Tt 23 FEABARRRINARAF ik 10%-25%,
B R ERNTSTHIRA AN, RS ZHE TR TS5 1T,

ARNEB G FAERRAZDRAR,  1PO SR~ RESPEEIR. 2Rl7E
AR EIRSCHR AR SIRAIEIRS, NETB e ESMEIR LR, B
DT AERF SRR KR DR RNE~EE. BRiafeseil
250nm HIFETI R FAFEAIRAREIE =, Z4E 180nm/150nm FIFETY R S8
Hﬁﬁ&%‘liﬁ’l‘?'bﬁi*“ N, RRSE-PRFFEBRME~EDREAZE
130nm FHIFETIR. 2023 FAF] 1P0 SHINH 3 SR EIRM~ 40 1 57
IRETR G8. 5 BRI NG PREEMU=RE, H—PIRF BT RRIHREN .

BB B “IN” R FOEFARETRERBIRNR SUSFEIE
H a5, Iﬁﬁa‘ﬂﬁﬁ‘—ef)\ﬁlé?fw&ﬂ%#&@ﬁiﬁﬁ@ﬁ BEARIZH##HE
110nm/90nm/65nm FHIFET = . FHAITIT 22-24 F AR VAFEFIAA
1.20/1.88/2.51 42T, XKL PE J955.3/35.3/26.5 1%, 43 “IN” 145,

REERR: BRI EREEED, BRRFERTETY, HiafmE.
2 F 5 Fn it & 5 R 2020 2021 2022E 2023E 2024E

BN (BATT) 402 494 678 829 1,040
(+/-%) 84. 0% 22.9% 37.3% 22. 4% 25. 4%
AFEER T 32 52 120 188 251
(+/-%) 518.1% 61.1% 129. 7% 56. 7% 33.1%
FRiE (o) 0.32 0.52 0.90 1.41 1.88
EBIT Margin 6.5% 9.9% 14. 0% 14.9% 15.9%
BRI (ROE) 7.9% 11.3% 8.7% 12.3% 14. 6%
m&E (PE) 153. 4 95.2 55.3 35.3 26.5
EV/EBITDA 63.2 46.5 43.9 35.3 28.4
Mg (PB) 12.14 10. 76 4.78 4.34 3.86

FHRIRIR: Wind, EMSIESFESFRRZR TN i MEE SRR R E

AT - BHRAGT
BT - £G4k

IESE 3 HRm. #AS BN ARk
021-60893306 021-60871321
hujian1@guosen. com. cn huhui2@guosen. com. cn
$0980521080001 $0980521080002
IESE 3 0H: BN iESSHRIE: TR

021-60375402 0755-81981181
zhoujingxiang@guosen. com. cn | jzipeng@guosen. com. cn
$0980522100001 $0980522090001

ESS G HF BRAN: EXE
0755-81982153 010-88005307
yezi3@guosen. com. cn zhan| iuyang@guosen. com. cn
$0980522100003

ERLHE
BEITR
AIEHE
Los=any 49.80 7T
BHE/REHE 6640/1417 BATT

52 BR&EM/ RN 60.00/31.91 7T
& 3 4NF BHIMRE 90.36 HAT

miAES

EINC:2))

BRUESCEE

JFIR300
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FRRIR: Wind, EMSIESEFHFARER
BEXMTRE

(BR4ESE (688401, SH) ~EIMSSCAUEARMR B, B “RUR
i KREKEE) ——2022-12-12

B HUNAIEIE Z IGHI T AR BRI T B2



EfIE=

> o
P ST
GUOSEN SECURITIES
B ATE N R EEL R E2: ARBFEEE RN R ELEE
6009 KN (T L) Rlrigi(&4) 90% 2507 LN (F 7 L) Rz (%4h) [ 120%
- 80%
500 ~ L 70% 2004 -100%
400+ _60:/0 l 80%
- 50% 150
300 - - 40% I -60%
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100 4 |
200 -20% | | -40%
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100 A i
| ] - 0% =l v -20%
0- 111 |
‘(‘2 i ﬁ 8 l; e 2 8 E m 0 I T T T T T I T T T T T T I T T T T T T 0%
00 00 00O OMMOOOO0O OO0 ™ ANNN
&8 &« 8 8 ¥ |} R & ) § 55055535055359989889
~ TANOT T ANOT T ANOTFTTANOT AN
BRERIR: Wind, EMSIESEFTRETEE BRERIR: Wind, EMSIESEFRETEE
E3: NRAEFERE LR El4: NFBEE ISR FERE R
100 - o 2524 4138 (5 7 ) Rt 3 3% (% #4) [ 600% 459 )24 A)HE(B T L) Rl it (4 ) 350%
o0 - 500% 40 - - 300%
- 400% 35 -
- 250%
60 - - 300% 30+
- 200% 254 - 200%
404
- 100% 20 1 - 150%
- L 15_
20 0% - 100%
" 11 I I = --100% Ly -
m + 1 © ~ ®© ] o « o |-200% 51 ’
- - - — — - - N N Y]
o o o o o o o o o (¢} 0+ - 0%
(20)4 N N N N N N N N o L_300%
ol 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22

FERIKIR: Wind, EIEIESHEFMTAEE

Es: AR FEELE

FERIKRIR: Wind, EISIESHEFMTAEE

Ee: AR FEFIR

B PR TR BRI fik 3= 4 AL A 70% A TR E TR — F R
W AR R E2) ———— AR AR R
100% - 60% i
50% ~
80% —
40%
60%
30%
40% A 20%
20% _ 10% ] /
0% T T T 0% T T T )
2018 2019 2020 2021 2018 2019 2020 2021
FERISEIR: Wind, BEfRIESHEFMRTEE FRISEIR: Wind, BEfRIEHEFFMRTEE
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SRR E

E7: RBGRAEEME, FPEFER, HEEAE Ele: NEIRFEESEMNR, AFFFR, HEEMAR
5037 BHLAE I g & R RARS 40% mHLAE i g & V3 A R
9%
40% - 5%
30%
30% o
20% 4 20% -
15%
10%
10%
00/ T T T T T T T T =
° [32) < w © ~ © \\69/ o - N 5%
S 5 5 © © © © S 8 § 0%
-10% - « N N N N N N N N P T T T T T T 1
i 1Q21  2Q21 3Q21 4Q21 1Q22 2Q22 3Q22
FORISRIR: Wind, EfSIEZEFMRTEE FORISRIR: Wind, EfSIEZEFMRTEE
E9: ARIHE., B, L. USBERX E10: ARIPFEHE, FE, L. UFEAR
20% i g = ‘ i
T5% ] EELAE - 10% - HERAE FRERE
sl — FEEAE 4 R F 9% - — R R — uHEAE
14% - %
12% 7%
10% 6%
8% A 5%
6% 4% -
4% - 3%
2% A 29,
0% T T T T T T T T T 1% -
0% . .

2013
2014
2015
2016
2017
2018
2019
2020
2021
1-3Q22

1Q21  2Q21 3Q21 4Q21 1Q22 2Q22 3Q22

FERIKIR: Wind, EIEIEHEFMAEE

FERIKRIR: Wind, EIEIESHEFMTAEE
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55T 5 ke
#EEnmEE (BAT) 2020 2021 2022 2023 2024 FlEE (BA®T) 2020 2021 2022E  2023E  2024E
MERMEZNY 176 149 884 870 860  EALKA 402 494 678 829 1040
RZUTFRIR 99 17 161 197 247 Bl A 309 364 482 584 724
FLPH 73 101 14 172 215 EFERHM 3 5 6 7 10
HAh R ENE 107 107 164 191 246 HEERA 10 15 19 23 29
RABEEV 456 474 1350 1429 1568  EEER 26 37 46 55 68
& %= 794 770 875 947 1010  #HAEH 28 23 29 35 44
TR B REAM 7 14 13 13 12 MEER 18 20 12 4 5
HibcHI% ™~ 38 51 47 45 43 REWE 0 0 0 0 0

BERERARNES
KHARRANIS %5 0 0 0 0 0 @ (6) 5) (&) 2 2
AR 1295 1309 2285 2433 2633 Hftr 6 13 11 13 14
REER R Z M ER
fafk 142 120 135 145 158 EdlFiE 8 38 89 130 173
INAREI] 203 159 222 270 339 BN (0 3 1 1 2
HithRshtak 20 17 24 29 36 FiAR® 8 41 90 131 175
mAH A 365 296 381 445 533  FRiSHEA 12 12 23 20 26
KHAE R R R A3 5% 389 396 396 396 396 LEERFRIRGE (36) 24 (53) n (102)
Hit AR 97 95 99 100 100  VARFEAREHNE 32 52 120 188 251
KK BRE 486 491 495 496 496 NE&ERER (BAKT) 2020 2021 2022E 2023E  2024E
fmaAit 851 787 876 940 1029  %FA () 28 68 112 149
DEBRRNE 34 59 20 (38) (114 EEREES 8 6 4 2 2
BHME 410 463 1389 1530 1718 HIERESH 66 75 76 91 105
R R A R 1295 1309 2285 2433 2633  ARMEEERK 0 0 0 0 0

M55 2R 32 30 12 4 5
X EWMESEEER 2020 2021 20226 2023 2024 EEHAKEE @) (102) (63) (36) (70)
Bl 0.32 0.52 0.90 1.41 1.88 HE 56 97 (16) ) &)
FRRATF 0.28 0.26 0.23 0.35 0.47 ZEFEIUSR 113 134 81 166 183
FROEH 4.10 4.63 1042  11.48 12.89 REFX (151) (135) (180) (162) (168)
ROIC -3% 5% 7% % 125 HERBNER @1) 0 0 0 0
ROE 8% 1% 9% 12% 5% REEIUSR (a7 (138 (180)  (162)  (168)
EF= 23% 26% 29% 30% 30%  ANEMRLE 75 49 836 0 0
EBIT Margin &% 10% 14% 15% 16% A TER 20) 6 0 0 0
EBITDA Margin 23% 25% 25% 26% 265 ZfFERF. FE (28) (26) ) (28) @37)
NS 84% 23% 37% 22% 2% HEMBAHSK 8 @37 15 10 12
AR E 518k 61% 130% 57% 3% MEERPLR 35 ) 834 (18) (25)
Btk 68% 65% 39% 37% % Rapdeay (25) ) 735 (149 (10)
ok 0.6%  0.5%  0.66  0.9%  1.3% LWHASHENRE 182 158 149 884 870
P/E 153.4 95.2 55.3 35.3 265 HHBSMAIREE 158 149 884 870 860
P/B 12.1 10.8 4.8 4.3 89 el BRRER (142)  (128) 96) ®) 8
EV/EBITDA 63.2 46.5 43.9 35.3 8.4 wHAmASR (155) (158) (90) 4 16
ZREIRE: Wind, BEYSIESEFREATN
IEF W FBEE X Z [EHI 2 AR B T AT B2 4
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S HrIm S BA

EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

E S & FIER
5 H 3 BAA
I RN I F a2, 20%
R e RN E T a5 10%-20%2 ja]
BRI it RN EIN FHHEs +10%Z 8]
=0 RN IS T o iE g 10450 E
. B AR EIE T hiAdEE 10% |
ﬁgﬁﬁ chit TUIEBERN FHHESR £10%2 8
1AL Tl RN T hiAdE s 10% |
EEE

AREHRERFIEFRNVAERLE (EEFDTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIEHFRHBARLR (UTER “RAT" ) FH. , AABFAEERA
WEABREMAEAZTR. REPEIFA, EANMEAMCAFTSUEAERXNER, EHZ5EE. £TA
RABRENHEIDERBFIRRARSERATENUS, —VIAUEQARAEEFAHHEARETEMRA
R

ABEETELFNENHEEES, BERQXFAFTRIEZEMNLEESNTEN. EWt. KIREMEN
2. EZR BYUERENNEREARDTARELFL TS EAIE, EFRNH, RoOAATRESH
EMEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEEREARLTHBIKRT;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEHMMEITAR. RAFH
KRRV MAESFERARSPRRERINARMELITHIESHRITRS, EAEAXLEQARHBHFR
RERFRIT. MEHEHEM~RFEXRS . FRANHE~EEHN]. BEMTUAREMBREWS
BMIIATREMIMESAREPERI BN —HARBERR.

FREESEZH, THREERMTIESR A ERNEASEIF. EEABRAT, KREPHEEHM
BRATHRIHEM D ABNRFZIL . EAERANSZIEFRBWERE S BIEFRERRNBE S O KEIE
HATH. WEENES B CHRE RNV SRR BITHE ZERAARSABEABTTIERHBITRERE,
BRARRESMNIRFFEEAAREREASMERN— BRI ABEERRIE.

MESF R 35 & 1l 5 HY I AR
AARAEETEESSHEMNEFRFE BN ZHEE. IEFRESNH, BEAFIEHFRFEBLSHIN
BMEERFEZBARUATIRARESRBZARETFPRBIEFREIH,. FINIEFZNFEEREE
BEABEARSNER: BEERBEASEEZFLER, RBIESFRESFORS; B2HBEXIEFRESON
WE, RES. TS ARV LLXFESFRESZONXE. FiL. RE, ARBIREG. BIUAEE
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEERERS, RBEIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMAB/EZBEFRBAEF BN ZIH—MEARAER, HIESFQH., IEFRESHIBINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOGESFMHE. RETFRFRESNER, H
BIEHFMRKRE, HFRABRFPLXHHITA.
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