/L}
=
i
%

WwWwre ==
1!\711“525

DONGXING SECURITIES

BT F (605218) : W EREFET 4H1E|
B, "ML B R BERET | ARRE
— A 2022 EE AT

M AR

2023 %4 A 10 B, HiFEF A A 2022 FFH, 2022 F&LkigANH 13.59
L, Blb3Ehe 13.18%; V126 T LTSI AFA184 9614 71, Rtk
¥ 83.49%; H AEARILE 0.45 T, FH3Eie 84.36%.

B

a8 b B A RN AN, LA RABRA, 2022 FE kAN 13.59 12
T, Bl 13.18%; V35 F L8 IR 694192 9614 7 T, Rk
Am 83.49%; 4HE LA FE K 18.35%, RILb3E4m 1.64 pcte 4 FskF: K
BRAEA L SN 1057 12, FlriEK 13.85%, ~HEA1EH 17.73%,
B b3 152 pet; &db B RAEALEICANA 907001 7 T, Rk
26.90%, ~&HEFFEH11.99%, FrbiEie 10.68 pct. MAME Kk T &5 5T
HEEPHETE: N —FTREMAAEF, HSb—FaEEmK ) EF
EBHORREREF, #3 AUO, 2F. BEF—QERHEF . @i N3
RITRE, NAWRFTHFEHE, AT iTHLEE, LARHTRA,

A E) BT R AR T A BYD £ £4T#, Mini LED # £ = %iT##E, VR
FRFAEE, NAWERTHEREFOFRIE, RECHFRLRES T
NESN, BUFTEAMMBARES BYD HABMMITE, 25 FUFHA
Mini LED # &= seythkoe 5378, 5+F 2023 F#HFASF, L4
AR, WIEE P FNTAILHC A, A8 VR =82 EIiTELHE A 2023
FENE T, EHRIATLF, NEEFIFLRFLFEIMNE P EITEL
i, H%F 2023 FEAEE,

AN E) e KBk e Aely @ B E A $0 B S, 2022 FAAKBZARLEK
24.15%, A SARBIRRAERF R, B2, EHRFKEALY, HAES
BREE A BT R, IO B 4, AExT 365 3#F. 48 %A
558 #A-THHERRAERFT LT FHRAIN AN AEE S A EEHS
PiXF. NECLEELIE P 12.3+12.3 E-THIRS. 123427 ETRKEFE
EFE. NEFEBHHIAKL (LOCAL-DIMMING)H X & 744, $ATHA
Mini LED 4 A1 Edh%&k. R, 35 %A &K OLED 3D # &\ lk& X4
HA, F 2022 # 3 AFA 3D 24K, 2022 FANBAFLFRE
#t 10,196.61 7 L, Rl 24.15%.

BREB: NAREBRF AL LS L, £5F Mni LED 5 VR REIEF) .
it 20232025 F &) )2 B4 A1E S H A 1.79 1271, 2.90 127042 3.91 1T,
3t 5 LA M PE 2304 17X, 11X F= 8X, #4H “I#HE” P4,

REER7: (1) THAFFALZTAELTI: (2) Mini LED # &3 AR AR
#; (3) L FmE

A B o F R A TR SN H R B Af 40,
Bah BT, RRAR AR @A, B,
FHREBTESRAK, £75. HE, N3~
SERZNRTRERAE, T FAREE,
FALARPL, HFRA, LR, HREE.
VR F4k, so, NETH KA. L5, 4K
TR, RS, 2eBHFE SR, AT
PR A RE R LB T AANRARL A
Z—

ARk 3-6 NAEXRFIHRR:
x

KRB AR R:

20233 H17 B, NAWEQRHERITE
BATT 33N ) AT E

AR BN F 5% 2ERT LI

Z5HE

52 B i K () 17.72-9.44
EE () 31.07
ARABFE (L) 12.89
B ALRAE AL (L) 21,283/21,283
FAB BR/MAE (B -I-
52 A B ¥{#HFE 3.73
52 B RHELE

76.9% [ f5pien ¥ FIR300

26.9%

-23.1%
4/11  6/11  8/11 10/11 12/11 2/11

AR : 1BLTR . FHGERTFIHA

SrHTUm : R
021-25102913 liuhang-y js@dxzq.net.cn
P GE G5 S$1480522060001

BOE A A RALE R A

RaME HABEZIR
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T (605218): HFAHM, A3 Ak KT kb DONGXING SECURITIES

E=Ei=tan il
R 2021A  2022A 2023E  2024E  2025E
gk N (B7H ) 1,200.51 1,358.73 1,844.55 2,440.87 3,140.18

#EE (%) 8.98% 13.18% 35.75% 32.33%  28.65%
a4 48 (B A ) 52.40 96.14 178.92 289.73 391.05
HKRE (%) -35.86% 83.49% 86.09% 61.93%  34.97%
BHEEKEE (%) 4.59% 8.00% 13.26% 18.23% 20.44%
BRI A () 0.25 0.45 0.84 1.36 1.84
PE 59.30 32.32 17.37 10.73 7.95

PB 2.72 2.59 2.30 1.96 1.62

AR : 2N AH IR T NI TFEI

Bk A0 R 45 RAL Y STt B B R MAE XEZR
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DONGXING SECURITIES fha e F (605218): L4 &M, 28] A0k HF KA B &

@ MAEX RAMEFAFRE | pg

MizR: ARBFTMR

BERRE B :HAT Flig%E BiNCEHAT
~ 2021A  2022A  2023E 2024 2025E 2021A  2022A  2023E  2024E 2025
Ul Wk 1.029.6 1.141.8  1.490.8 1.910.3 2.449 1 TN 1,200. 1,.358.7 1.844.5 2,440.8 3,140.1
K hiEe 491.97  510.60  613.48  818.07 1.098.3 XK A 999.90 1.109.3 1.435.5 1.854.3 2.388.5
SBIR R 320.84  267.79  450.23  595.78 766,48 & LM EBIie 4. 60 5.48 7.28 9.63 12.39
ez Mk 4,69 2.99 2.67 5.36 7.09 # k% A 17.64 18.28  23.98 29.29 31.40
AT R 014 038 0 A0 0 79 102 A 43 31 49 47 88 54 109 R4 125 A1
A% 147.40  163.92 216,45  279.59  360.15 % % A 536 -31.81 -1.85  -2.47  -3.38
HA RS~ 66.33 19652 204.74  209.05 214,11 FAR A 82.13  101.97  119.90  156.22  197.83
SN Wkl 436,33 371.91 32624  279.94 23559  HRMAMK 0.40 018  -6.35 -840 -10.81
RIR AR T 4,00 4,00 4,00 4.00 4,00 ’\f\lWﬁ?’EfMiﬁ -7.00 6.33 0.00 0.00 0.00
B % 253.02  261.70 224,07  185.81  146.92 R Al s 24.06 2,38 11,14 11,14  11.14
AHRK 9.31 8.83 7.35 5.88 441 Fr FAOKE 2.99 1.86 2.29 2.29 2.29
H AR R B T 7 140 48 48 28 48 28 48 28 48 o8 B L A1H 48 04 9655 178 25 289 07 390 38
FEEH 14660 15137 18171 21903 264847 ERIT N OS 0 47 010 0 99 0 99 0 99
a5 et 316.57  308.71  465.56  600.37  772.23 Bk & 0.12 0.80 0.33 0.33 0.33
RN 0.99 0.00 0.00 0.00 0 00 #1# % 5 48.59 9585 178.92  289.73  391.05
AR 245.40 23659 361,60  467.09  601.66 PrEAL -3, 81 -0.29 0.00 0.00 0.00
HARF R 7017 7212 103.96  133.28  170.57 ##V# 52,40 96,14  178.92  289.73  391.05
3R Kkt 8. 61 3.76 2.06 056 -0.68 UHMAHE 0.00 0.00 0.00 0.00 0.00
KR 8. 61 3.22 1.52 0.02 —1.20 BAENIAFAE 5 40 96.14 178,92 289.73  391.05
KA+ 0 00 0 00 0 00 0 00 M TEMSEEE
H AR A 000 0 54 0 54 0 54 0 54  2021A  2022A  2023E 2024 2025E
&t 325.18 31247  467.62  600.93  771.55 RKEH
PR3 %3 0.00 0.00 0.00 0.00 0.00 ERF I ONEE3 8. 98% 13.18% 35. 75% 32.33% 28. 65%
FRFR (BJER) 212. 83 212.83 212. 83 212.83 212.83 [ERZ A PEERES —44. 64  100. 99% 84. 63% 62.17% 35. 05%
T ARNAR 638. 95 638. 95 638. 95 638. 95 638, 95 VB TENEFAIEEK  -35.86 83. 49% 86. 09% 61.93% 34.97%
Ao B Al 28004 34953  497.69  737.61 1.061.4 AR
VIEENEAREET 11408 12013 1349 4 1539 4 1 913 2 ERIESD) 16. 71% 18.35%  22.17% 24.03% 23.94%
Gtk A IAERE {4460 15137 18171 21903 2 4847 A (%) 4.36% 7.08% 9.70%  11.87%  12.45%
neExRBE B H5AT A AANE (%) 3.57% 6. 35% 9.85%  13.23%  14.57%
2021A  2022A  2023E 2024  2025E ROE (%) 4.59%  8.00%  13.26%  18.23%  20.44%
2B EHALR 3296 59.86 83,66  137.59  195.09 BEHES
B 1278 A0 69. 09 46. 29 90. 10 143. 60 221.78 T AR E %) 22% 21% 26% 27% 29%
HE AR 21.26 32.86 44. 49 47.97 5275 RN FE 3.25 3.70 3.20 3.18 3.17
%% Al 10. 64 13. 66 2.66 —0.18 —1.03 R 2.76 3.15 2.71 2. 69 2.67
BIEFREEH 49 A8 3375 578 -5R04 -8) 44 BERA
HezgRNeR 2 56 0.90 4. 65 4. 65 4. 65 S kxS 0.82 0.90 1.02 1.1 1.17
B EHALR -87.96 —105. 61 —66. 33 —49 67 49 67 )R G S 3.88 5.07 4.19 4.19 4.19
KA LS 79.33  90.80  68.59 5000 50,00 AAMRIKAIE 4.13 4.72 4.02 4.02 4.02
KHEH 111 -1.90 0.00 0.00 0.00 FRAEHE (L)
H AR AR —168.40  —194.51  —134.92 _ —99 47 —99 47 FFMIE (RN 0.25 0.45 0.84 1.36 1.84
ERENAER 11,54 861.18  —156.62 _ —64.29 90,25 HAUHALACRAHED  -0.08 0.39 0. 40 0.91 1.30
A1 R 3 087 78 44 107 44 0 00 0 00 INEHEE GRATRER) 5.36 5. 64 6.34 7.47 8.99
K I 38 o 0 01 4817 1460 1449 14 94 EHEEE
38 1% 3 e 40. 84 20. 00 0.00 0.00 0.00 P/E 59. 30 32.32 17.37 10.73 7.95
P AR NARIE o 10. 21 752. 85 0.00 0.00 0.00 P/B 2.72 2.59 2.30 1.96 1.62
%é&)’gﬂﬂﬁ —-45.85 814.04  -139.29 23.62 55 16 EV/EBITDA 34.32 23.12 10.94 6.86 4.81
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R (605218): W AFM, A3 A kAT KA E 4 DONGXING SECURITIES

RSSO TR @y EHILE

BXBELS

e 3] ] B

o B IR B et eF (605218) : %A FAHH MNILED 5 VR REIEF), N KE#EAKREE  2023-01-06
A b 38 4R BT AETL: HBM SR M FH, A4FA6#SH 5 PCB 4K 2023-02-17
A7 b 5B AR [A%EF] F 3Tk sh Aoz &8 A wafer bank &F &4z, FOUP 45  2022-12-30

Bk, FAATLIETT

17 K AR W ABAITE: LHEETATRTFFMR, “HRREE” A oRIRR)ER? 2022-12-20
BRIy € [AXEF] FRRTRE8: KWEE, BEAHRRIRE 2022-12-09
A7k IR AR wF ATk 2023 FHRA A% THRER, BARRE*SALFERT &5 2022-11-25
17 E B R W B AT Rah BARMASH EARJR, FEIE b 4T A € M AR A9 AT AY 2022-08-28
17 B RE WF BT L 2REF 44 SIC AKM KKk, TMAF LK TNE 2022-08-21
A7k 38 MR BT LR MAT R  HINF FRNF) 2022 FRARAE TR () 2022-08-14

HAF R 2 FRAE R I

AT 2 R K T RIME AELR
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DONGXING SECURITIES e T (605218): LHIE AT, A d kA AT A g

D HIF A

3 A%

BB RFIFME, 2022 5 6 AWNKRLERF LI, AALEFITLEFESHIT. §#HIRT Foundry
I AR FRABRE, St L EERIART, R QA4 2 %, P %5 S1480522060001 .

oA I AR

AT RARE &R N B — (i F I, b P, AREGW &, FEARIEY R 2 ATIF A
AR, IR XE &AL FHTEIEL. ARERBATOEERR, I RKFW. FahkR By
MIFAANCGTF T B AAFMOEAE 2T ETE 5, AETRLE, KERELFEREEAME T EARES X
A, AL SR ) AR X

AN

RERXTFRBEBGEZE, AL, G FARMBEBRTELRAE, AETHELT, ANJIEAT LIRS
B T SHET I AN AT ZIN, THHERNE, BT HLEELRTA, FLEFHR, BTHE A 4
BT EE, AT REETAE,

BOF A R 2 RALAY St B U R MAE XEZR
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»ﬁ', {H‘ tg —j’— (60521 8) _Jkéﬁ»ﬁ‘ A Tﬁ:;}i}] s /A\aj ﬁgkﬁ)‘f &jﬁ B ﬁg% DONGXING SECURITIES

¥~ A

AHFRARE B AR SHER N A RN S RITIR T, FRSGERMA A TR 8] & B AR IE A BT Lk 5K
A . RAFRARE P AT A AAZ &3 RIBR T AT T4, &N 8] 3k 243 8 69 7 5 b Fe 2 B b AR AEATARGE,
LTARIEFT 20012 AN R EMEME R, KRMNTAKREARGEN, NE, LT HNE, &t
Fe E P A E, REF 1 8 RE LI M RITRIE R F F BN RAEN, BT FH 8 B G947 B
R ANEFEH LK.

Kon B BARENEH A O F T4 ee B A, 5 AREITIPN RIEF QLR R TARG NG A R R oA F
RF. BEEFTHHEILT, K8 R IEPTE ZBFEHAM T A2 HA RE TR 2| 690 8) BT K AT 6938 4k ~F 5
TR S, R A XN 5] AL RF F BOURME LT R/AT. M H P RE 2T BF M ERS. RIS R
ABNEIH, KREB@ET, MM AANATGAEATH XK, Edf L. w3l A, K, W
B R SGERF R, ERFAARERAIT AR R ZGI A B A%,

BA AR R ARSI A TR 8] B P An 2 A S AR BAL B & P AR A, K2 4AR B FI BT IR
LA AR I 3 Ao B R E AR RS B ab AR, A s R d TARAR LA FL B Bl R A= dE 4%
KB P AL R 2 AR P = A0 48 K e A T 4E

A7 Ak 3 BAR F

2B BF IR (AT % A H PR 300 454, HATHE N LK, £
T Bk AR 500 4540

ARE B G0 6 ANA A, A 3] BN AR X T B A7 7 A A5 e R LA AR R L
IV AR T R A E RSB B F 15% L L

HEH: MR T TG R EIRHOLEFE 5% ~15%Z 1],

¥ AT AR EAREOR B EANT-5%~+5% ]

W iBE: AR T A RIS FOL B B 5% AL,

AR TR (AR A PR 300 454, HHRTHEEANEAKYK, £E
3 Bk AR 500 4540

DARE BB 6 ANA R, AT A8 AT T R EAT 37 A A5 R A9 R I A7 A 2 L
AT AR T TS R AR RONE F 5% A L

Fo s AT AR A RO B EAN T-5%~+5% 1] ;

AR A TR A REROME FE5X UL,

S5 AT R

b= -3 E

B X 2GR AAT 5 FTHEKE B o KAgHiE% 248 S EEFR 4 X #H W% 6009 54 #7% F o
JE 16 B X B 5E 46F

BOF A R 2 RALAY St B U R MAE XEZR
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DONGXING SECURITIES B T (605218): e F AFA, 8] A kA KB B A&

2% : 100033 Wik 2% : 200082 Wk 2% : 518038
®, 15 : 010-66554070 % 35 : 021-25102800 %, 15 : 0755-83239601
t A : 010-66554008 t A : 021-25102881 t5 A . 0755-23824526
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