| £ Z 55

HUAAN SECURITIES
Wkmigdgk EDA R HBMXLE
BEFA: BN (BH)

® F 4

A B F (688206)

AL/ N E]) B

BEH (L) 38.27
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FAB RS (%) 33.53
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1. CAEZIE S5 o S AR 503t F AT kb
REARA_EDAAT LRSS (=),
A& EFFEF /6 EDA W, 4134
AAZ T Y 2022-06-15

2. CAEZIEFR NS B Rt FEAUT Ak _
2] EIF_BAIRE S KR, 2RAR
& Ak R 2022-10-28

4 A7 BHAE BT RA 2022 545 B 4i 4R, 2022 450 5] ZIE
N 2.79 127, Bk, 43.68%. LA 3440 045 124, F
rL3g K 56.92%, S FedkaagAE 0.32 20, Flrkigk 38.34%.
B EELGARRY, BRA R

By, 2022 SN 3 ZIE LN 2.79 127, B ek 43.68%. 2022
F Q4 TR .08 127, FkigK 56.22%., 224 1) /&%
%, EDA #pk3ei b 569452 MR Lg% 30.38%; 2) 34w P
IR, RN T HRNF G K 68.77%; 3) #lid A4 X LN E
wA SN, FlkIgK 47.24%, &£ 4534 LIRBEIEK,

R, 8 LI FAENE 0.45 120, Flkigk 56.92%, 2022 +
Q4 =2&2A)H 0.14 24, FIEK 6.41%., & F: 1) mABIEH
RIAF, FlEMNGKFEM & AR TR 247.71%; 2) HREH AR
JEANBI NI | F il B R b3 K 233.41%.

LA F3%, 2022 54505 A Fik 86.37%, Flrks ) 6.08pct, %
22 1) FRHRAHMAMER LK 34.75%, FRABMAHE KR
i, 2) —sEXTAIRSKAFR LK 410.44%, 48469 HiEA LFnq)
BRALEZ REIEK,

EDA #&ARig K, &R LEHFETH

BAT, A8 B fe Ay A7 KRR B354 & fe i 3T 6 XA
FRTALEGRTYESFH EDA H K., Ak 452E, Hidx
EDA, 2022 3] %)% % EDA 3% 0k 1.05 124, Frhigk 35%,
Kok 8] 4% F 2023 S4f 8 & b T ) 2% 5 (DFM) 49 EDA T A,
&Y 5%k EDA 2542, A 2R S mik kg3 K. &3 % EDA,
2022 238 L IE N 0.78 1271, FIr3gk 25%., 2022 4 8 H 38 4
i Atk B AL R A4E 5 B 359% 3 EDA 4742 7~ % NanoDesigner;
kok, naitkET AMEL EDA ASB AERIEAESEF X, £
X 5 R 0t IR AR B U R S s TR el iR Y AT T vk
HERAREMITE. MELE ALK, 2022 £ 35 £R0E % 0.6112
7, Fligk 35%,

® Nt RkM, ZFMREDA AL

— &, 2022 SFF B ke KRR, BN A FE 50%, BRIt
Ipct, 2022 o8] ZA T Hhik Aot p/ R645 5 69 EDA 27426076 7~
% NanoDesigner, F]iFx 3 NanoSpice & %@t = 2 5nm TEH K
PAE, N8 KE P AVF#— T RN, XAAFE S NS DTCO KB Big 7
B m R, A a HARM A HEREF LZRF—KIEA. B —FH &,
G FEME EDA £ & FAE £ EDA E A F #2318, M1 L EDA
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A K IE G E RS 2022 FonE HEXT T LS HE. 254
BB R BRI AR L, BT LARB SRS, FhHiEK
Py & SRR T SRR L AN S A M 2 A B R EDA
gk E A AR e LRk AR, BT EEERY,
Ak B AT &) EHA BRI 13.65% 8 . LA RK, NAFBHTLE
ETOREEFHALRIE. EHELS. HHH K. OPC. TCAD. © @Yy
FAERF LHEIT R, B EHEF EDA 2K E.

® % I
EAFRI 3] 2023-2025 F4 ) LI 3.9/5.3/7.3 107, Fligk
A1%I37%I37%; )38 F)iE 0.5/0.7/0.9 12T, RFkigk
4.8%/44%/30%, I “EN” TP,

&M H15 4% RAHF AL
RIS PN 279 391 534 730
BN TR Fb(Y0) 43.7% 40.5% 36.6% 36.7%
eV A S i R 45 47 68 88
A F) 8 R P (%) 56.9% 4.8% 43.5% 30.2%
A (%) 86.4% 88.0% 88.1% 88.2%
ROE(%) 2.1% 2.2% 3.1% 3.9%
BROK A (D) 0.10 0.11 0.16 0.20
P/E 271.77 352.79 245.83 188.80
P/B 5.67 7.64 7.50 7.33
EV/EBITDA 498.64 429.17 255.83 182.37
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1) FAARBABZTAM; 2) BRIBFARRAM; 3) & RATAM.
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HUAAN RESEARCH

W 4R AL BA) R R

= RAEE AL AiFk PALHF A

SR 2022  2023E  2024E  2025E L2 F 5 2022  2023E  2024E  2025E

VAk 1,919 1,831 2,145 2,192 ER D PN 279 391 534 730
WA 1,673 1,598 1,739 1,726 gk g A 38 47 64 87
SR 2k 161 151 261 301 B LA AR Ao 3 4 5 7
LRy R & 9 13 17 24 4542 5% ) 62 76 93 127
FRAT K 2K 10 14 19 26 &% R 191 261 351 473
HR 47 29 74 67 W %% (46) (24) (25) (26)
AR K 19 55 109 115 = BALB K 3 2 4 5

A3 K~ 582 734 550 664 ANRME T F K E 1 0 0 0
KA F 71 71 71 71 BRFRE ©) ©) ©) )
B 2 &~ 57 99 141 196 W F) i 46 46 67 87
R F = 179 217 263 319 =R R N PN 0 0 0 0
R | 3 274 345 74 78 Tk sk & 0 0 0 0

KR 2,501 2,564 2,695 2,857 FAPERS 46 46 67 87

Vi K 197 240 331 444 P AFHL, 2 1 1 2
R R 11 0 0 0 F) 8 43 46 65 85
AT IR F 130 170 237 316 R AEBE O] ® ® ©)
H A7 Rk 56 70 94 128 V3 & &) % F)iE 45 47 68 88

e R 133 133 133 133 EBITDA 24 35 59 82
K182 0.00 0 0 0 EPS (7L) 0.10 0.11 0.16 0.20
H AR Ak 133 133 133 133

043t 331 373 465 578 EX P ik S
Y RIEHERE 20 18 16 13 i 2022 2023E 2024E 2025E
A 434 434 434 434 o X ]

FANR 1,664 1,681 1,713 1,753 B 43.68%  4046%  3656%  36.69%
B A H 53 58 67 79 B b A E 56.82% 1.32%  4351%  3021%
=Y RN D& & 2,150 2173 2215 2,266 V2 B T B 8] 4 A 56.92% 484%  4351%  30.21%

f AR RS 2,501 2,564 2,695 2,857 HARE S

ERUESCD 86.37%  87.95% 88.09% 88.15%

RELAREEL FLFHFAL R E%) 1611%  12.03%  12.64%  12.04%

ROE(%) 201%  218% 3086 393%

BEEDNLR 70 12 246 134 ROIC(%) 0.22% 1.50% 6.11% 8.91%
A iE 43 46 65 85 Y R
V8 PAH 19 13 17 22 T A E %) 13.23%  14.54% 17.23%  20.22%
4% A (46) (24) (25) (26) A i Pb F(%) 76.61%  -72.93%  -77.96%  -75.74%
FE N 0 0 0 0 A FE 9.72 7.64 6.48 4.94

TEFALES (116) (23) 189 53 )k F 9.48 7.52 6.26 4.79
R 28 IR 170 0 0 0 gk

BFEEHAALR (257) (76) (105) (136) BRI R 0.12 0.15 0.20 0.26
TR I (120) (76 (104) (136) MK KR % % 2.35 2,51 2.60 2.60
KA HH (57) () ) O AT R 0.32 0.31 0.31 0.31
R FRAR (80) 0) o) 0 R4 (L)

ERENALR (33) (11) ) (11 B ROR 3 (AT R 0.10 0.11 0.16 0.20
518 2R 3 (11) 0 0 M 22 AR CRAT ) 0.16 0.03 0.57 0.31
KA 0 0 0 0 WA F P R 7E) 4.96 5.01 5.11 5.22
L3 R Ao 0 0 0 0 fEELE
A e 0 0 0 0 P/E 271.8 352.8 24538 188.8
EHEFNAR (36) () 1 (11  P/B 57 7.6 7.5 73

P45 Y B (221) (75) 141 (13) EV/EBITDA 498.64 429.17 255.83 182.37
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MR FEH, RREAFREN. FFRTK, R TIMT ER2WIF, § 5 REFFIME. KR FZEIHIF.
S EHIE, LG A RIRR GG, LM 2K A, T8 EMUTHZE, 2022 4 hn NALGAE SFF R
SHIR: A, R TFHRER, LRRFRETFME, FRIELZALTHR 4 F.
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T2 5
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B 09 A F P SRR R AEATARE, L RRIERT 8RB R AR AT E £, REF 942 8T DAL
Fo AALEERET 5. RAETL. RALFRSE ARSE T 09 LARIES T IR E M B4R BOBAE T X894z,
DRI ZAEAT 5 Z 7 09T R ¥k, 4FF R
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e E AR AN 2P EHIEAREERARAMAE, CALEEARTEOLETK. ARETHELEHRRT
SR, HEAEKRAT RIS KA T, 12342 80 R A 0k R T M) RAETIRIE. BEMBHEAT, A
b 6942 B SRR 09 F L MBI AR A, EAETHILT, KNG, ANE R TRE £BIMRA
BRTHE—RFEA, RERTHFSFRIKE, L TRATEAT ABAELR RIRE T 94EAT A B A7 7] BAGAEATH % 5 AT
TAE. JAH FLiEE, LM MR A& ANE R LR RKIM K, LLIEFRILITE
K IRHAG 7T e 245 A I8 322 690 8] BT KAT 94 AR R AT S 5, 3BT A6 Ay X 2k &) $2AE 38 4R AT IR Z5- S A R
%o
AIEA TR P AEE, RESLZIEFRH AT B @A, K RIE AT IR 53 RAF AT 77 R AT X
F N LRI A S, R RS KLEAT R, BAEATIZAC AR 8] BRAEG Fie 7 XA o 4ok 5] A 3 3E 2
AXRE, $LBsEZiE FRRITFFEGET, FE52RE A LBZELATRA, LR ALHITHEBEREN
IR AR B dm KB AN A, Fo B HBERFEHERIRE, 5N —WE R FETER A EEIE ALK
2. AN ARG 8 R A T G AA
BEFIFBRBLA
DAREETZAARGCAAN, Bk (ATLIEHK) 43T R4 LIEL T HR AN R R MGE A o,
A JEVUP R 300 35 R A IR A B AT ARG (AHAE W ilaE ik ARG ) SR AT 48 40 (AF 380 45 ik AR49)
AR BARTHAB AR AL, EBTHARIE 5 HIAFE 500 ARk, R T
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