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L AT (L) 141.33
— & & RAK(L) 186.20/89.01
EAA(L ) 169.60
AABFAL(C) 112.16
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2023 %3 A 27 H, »a &K 2022 FFH, 2022 FFEAZIKL 1485 e, Rk
-15.89%; V3EAAIE 1.22 124, FH-69.97%; F=3dE44108 0.12 121, Rk
-95.88%; £A1F 39.37%, FH+2.08pcts; 42 0.6 /LT F RSk, £E2
A TR W A AT BT AR K. 2022Q4 2 EEE AL 3.15 e, R
-40.95%, FRI6-34.57%; Y34 A08-028 1070 FedE4A1E-0.51 2T £AFE
37.86%, Bl HL+0.66pcts, 3 Eb-2.43pcts. F & T % A 4 F W &, &A1 T8 2023
SF b 5 TR AT 2024-2025 b TN, TR 2023-2025 SF 13 A4 A A 2.07
(-9.04) /3.16/4.47 1z, 3t EPS # 1.73 (-7.53) /2.64/3.73 7T, LATAZM*F &2
PE % 81.8/53.6/37.9 4%, HAVALF 2 3] £ IK R ARIB A T 46k, H4F “EN”
PR

® LIATIRH = bk ER, HEFLAEN, HRgFt—FrFRKEN

P ESBRE, 2022 FNE)EEE T F SHTIKEL-23.40%, £ 3.61 L, &b
24%, EH1F 37.00%, FlH+131pets; 4 AL T &~ s B AR H-21.92%, & 7.34
fet, & 49%, EF)1F 42.40%, F-0.48pcts; HA &~ 58 UL R 1+10.03%,
i 3.90 127, &k 26%, £A)E 35.85%, FlHb+11.25pcts. o & AAREEKRAE: (1)
HRTERF @, 2 54T 12nm Finfet T ¥ 494 — X BES2700 £ 7|7 5 & £ 45
LRCENES, RARATEA, DR, Z2F 5 KE P 69HEM TWS T4~
o, AEA B #T AL AR AL T RS R R B2, 2022 FEAABIHL 2.9 10T, AN
B 19%. (2) HERRES &, /58 Wi-Fi/lE T 3 AloT SoC %A A FAN %
FIFRe WiFi 4%, Wi-Fid 22 SR UFbB 2%, O A TETL, T
KEEL5 750, NaE—F @ AloT FEA NS, NS EAF A, 2022 F
BV AER S R 440 12T, BIH+52.08%, HIHCALE A 29.62%, 2022 FIRA K
AR ES 521 A, BH+54.14%, FFEAR Bt 8541%. 5] B4 AloT /& db 4%
By HE, HERA-FEA NS, aTxTH,

® R efrm: T HEF BRI FHE AR & KARAM.

W %% 2 A 5B AG AR
AR 2021A 2022A 2023E 2024E 2025E
B LA (E F ) 1,765 1,485 1,632 2,180 2,787
YOY (%) 66.4 -15.9 9.9 33.5 27.8
)3 H 4 A (T 7 1) 408 122 207 316 447
YOY (%) 105.5 -70.0 69.3 52.6 414
£ 5] F (%) 373 39.4 39.4 39.4 40.5
% #) E(%) 23.1 8.2 12.7 14.5 16.1
ROE(%) 6.9 2.1 3.4 49 6.5
EPS(#3#% /) 3.40 1.02 1.73 2.64 3.73
P/E(4%) 41.6 138.5 81.8 53.6 37.9
P/B(4%) 2.9 2.8 2.7 2.6 25
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Lk G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 ) 2021A  2022A  2023E  2024E  2025E
R~ 6193 5954 5969 7111 7619 BN 1765 1485 1632 2180 2787
N4 1454 1845 2387 2709 3463 FLRA 1107 900 989 1321 1658
R &Y YR &) 314 268 0 0 0 FLHLAM 1 1 2 2 3
B RN R & 16 21 20 35 35 FLHEA 11 14 15 20 22
FRAT K 2 1 1 2 2 3 FE%A 77 108 114 142 167
oy 541 946 688 1493 1246 K% A 289 440 408 480 585
AR 3866 2873 2873 2873 2873 WMHHA 23 -51 -40 25 9
ERFF 164 459 432 409 384 FERAEBK -4 -60 0 0 0
KA 0 0 0 0 0 HAks 7 24 16 17 16
Pl 56 57 49 49 48 NAMET A 14 -5 2 3 4
RS~ 76 133 118 98 74 HETHNE 93 91 47 59 72
Rk RS F 33 270 266 262 262 HAAAEME 0 0 0 0 0
¥ x & 6358 6413 6402 7520 8003  FLAB 410 124 209 319 452
w0 426 432 213 1031 1085  FdksMlAN 0 0 0 0 0
s AR 0 110 110 875 947 BRI L 0 0 0 0 0
REAT 235 B AR AR 341 185 0 0 0 AIHEHR 410 124 210 319 452
H AR 7K 86 137 103 156 137 Prig#i 2 2 2 3 4
ERS Rk 28 18 18 18 18 ##0H 408 122 207 316 447
KA 2K 0 0 0 0 0  UHBAHE 0 0 0 0 0
HACIE RS TR 28 18 18 18 18 12 & & 8] 4 A iE 408 122 207 316 447
%At 454 451 232 1049 1103  EBITDA 398 133 210 340 491
JHMFRAE 0 0 0 0 0  EPS(%) 3.40 1.02 1.73 2.64 3.73
LA 120 120 120 120 120
FANAR 5170 5194 5194 5194 5194  ERXRZuE SIS 2021A 2022A 2023E 2024E 2025E
[ & 614 696 893 1189 1613 RKEeH
V3 & H A S IR AR A 5903 5963 6170 6471 6900 LIk AN (%) 66.4 -15.9 9.9 33.5 27.8
AR AR A 6358 6413 6402 7520 8003 & LAIH(%) 105.1 -69.8 69.3 52.4 41.5
V2B TE N )4 Y) 105.5 -70.0 69.3 52.6 414
KAV A
A F(%) 373 39.4 39.4 39.4 40.5
A E (%) 23.1 8.2 12.7 14.5 16.1
ROE(%) 69 21 34 49 65
BEEHALR -44 -360 497 -470 666  ROIC(%) 57.2 6.2 17.8 17.0 30.6
b IR 408 122 207 316 447  BAxEEA
I8 p 4K 32 57 57 67 76 K RAE%) 7.1 7.0 3.6 13.9 13.8
W %% A 23 -51 -40 25 9 % R E(%) -24.1 -28.6 -36.7 -28.1 -36.2
#ZFEMK 93 91 -47 -59 12 REIE 14.5 13.8 28.0 6.9 7.0
BERELH -423 -532 323 -767 2290  @HFE 13.2 11.5 24.7 5.4 59
Az EneRk 56 134 -3 -4 -5 BB
BT EFHALRA -1630 738 20 18 25 BE A% 0.3 0.2 0.3 0.3 0.4
FARZ 139 147 30 44 51 R K B 4 & 8.9 5.1 0.0 0.0 0.0
EeEidy -1584 801 0 0 0 AR ASEE 43 34 10.7 0.0 0.0
H A F AR 93 85 50 62 76 HFR#EEE ()
EXEHALR -70 -13 26 10 100 EROKE R R 3.40 1.02 1.73 2.64 373
48 IHE 31 110 0 765 73 R EIAR(FAIED) -0.36 -3.00 4.14 -3.92 5.55
KA 0 0 0 0 FROF T (RATHER) 49.19 49.69 51.42 53.93 57.50
5B L I Am 0 0 0 0 PR S
FANARIE Do 20 23 0 P/E 41.6 138.5 81.8 53.6 37.9
ERE T4 R -60 -146 26 -755 82  P/B 29 2.8 2.7 26 25
A ¥ iR -1754 391 542 -443 681  EV/EBITDA 29.4 93.4 56.4 36.1 23.6
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LEMNZ, FFRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 Hfif ey afRLiE A
BT HEIRE R E LT HRRNEAKT RS ACL, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

DA IFARE

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

RERTIFERHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .
A% (overweight) TR AT Ak AG AR AR T % K
LR | (Neutral) AT kb T 3 R L KT
& % (underperform) |+t 47 k55 F B4R % &

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE GRS EARE) R EARBT A55 (4F
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .

S B IE LS @\ A9 1E SR FE e ik R 3/4



FHRUEST

W-

NEFERFRE

Xy

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
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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 %,
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