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DONGXING SECURITIES

R i
K, PR FR R T~ il UL GRBE | AARE
——AF] 2022 SEAE IRV BT

M ATEN

2023 4 B 19 H, GIA4F 5 K A 2022 F537:2022 50 3 & Lk A % 5.09
e, B3k 43.47%; 128448 % 9435.41 7 1, B3k 98.90%;
A AEIIKE 0.84 LM, B K 50.00%.

B

8] 2022 SFJaE4A)iEE K 99%, JE MIM b A K 109%, BE3HLk 4
Bk K, 5] 2022 FEAT LN 5.08 12, FEK 43.47%. Ak
NEEMRA, N5 MIM #HEEMELHEAE KA 3.33 1L, FFK
24.18%; I MIM 45 % R4k 5 RIAEKHA 164 24, FLEK
108.72%. /83 Kk CNC. #thw T, #5352 B 5 A u$d T E LA
PR, RIFHATLREF SR HEERIHE K, BdIHLN I TR
WAl B, HAb B T 74 St R B A H) b 09 B AV RS /) FE b KA MLEL 69 B,
EAERIRA, 2022 F4E LA EH 42.32%, Rl 2.48pct, kg
A 2.35pcte MAA /NS S HAEG IR, HERERARKH M, HEHA
Bl b3g K 78.69%, F L% MK 35.32%. MIM A=3F MIM #5 55 B3040 1k 4
AALIEF), LA EY BRI, ARG HERREK,

A8 2022 AR BAANHEK 46%, BBREIRGT E G5 RFRGHL, 235
R IBZENF 6,055.61 7 T, B ESFFEHIER 45.77%, » 3| JAH AAHFF X
BB, AL AHE, RAE eI, HARAKA LGSR AN EHRLS
RGBS HRRR, Hiw Kt 454 FAF 7 R340 THR. k&S MHF
KRBRRAHK., EFEEELE I T EHRA G RAEEF @Y oF
RBNT o BAWBRIARS, NAREARPREAZTFHOBETE
HRTRT, REBFIAMRT E@* S EHGHL,

FHERFHVFFRTRENELEBFTHNE, N REBRETHAR, £
AN LE% . K TR EFFA. FRFBENE S AR &8
B IFAR, NAAPEILEE LT ARG TE K, ARE Maximize
Market Research # %, 2018 F W% #AEHR 28.7 L £, it 2026
ik # 692 fe¥£, s 20192026 F A A5 KE (CAGR) #
11.9%. » &) & 477 = LA R, FA kK&, EB R A B E
ShA AN, Red kiR B ASNE P RE S SRS

NE)BFFAM BRI R N E) A MMBRKATZ, Lkihthigigk, M7+
2023-2025 4 EPS % A1 1.27,1.97 #= 2.61, 3t 5 LA B PE A1 4 21X,
14X A= 10X, #E#5% 20 75" IF 2%

REERT7: (1) MIM ZEf SR (2) Tkt dkl; (3) dfF
WA E R B o

R YT 2 S B R R A PR 8] R
— R H b TR A e £ A R
RTERER, FETHEFRESHE.
BER. MIKE L, KRR, M EL
&y AR BT H T A AR, N F)
MIM =SB n ki, TESAHELE
SEM A A, B4R RO s R X iE
. FEXLHEM. BIRKEIE. FREH.
WEREEMME, TREEZEAT-FREME,
KRtz REF @G X FRLRLEF
W FARR, AR REF BRI & Ata LA
AL T BT B AR

Rk 3-6 MRAERHFIER:

%

R R ZXFFRTE:

%

HHER IR FIFEMT A AERK T A

XHHE

52 i A I () 30.55-22.01
B (fei) 304
WA T (L) 19.8
B AR AR (TR 11,200/11,200
Al BRME (7R -I-
52 i B H#F % 2.87
52 A RMESE

86.5%  [——— gmtpEm FIR300

36.5%

-13.6% L L
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ST XA
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DONGXING SECURITIES

P | RMESHATRE @a WNIEHE

VAV A
GEEHE (688210): Libkidig K, R I6R T 4R

Wt 55 4R AR TN

Ei-go 2021A  2022A  2023E  2024E  2025E
BN (FFH L) 354.53 508.64 730.07 1,041.23  1,428.42
HWKRE (%) 5.42% 43.47% 43.53% 42.62%  37.19%
Ja £ 4 A)E (B A) 47.44 94.35 142.55 220.55 292.71
HWrE (%) -30.94% 98.90% 51.08% 54.72% 32.72%
BHEEKEE (%) 4.23% 7.78% 10.64% 14.36% 16.30%
FRL A () 0.42 0.84 1.27 1.97 2.61
PE 64.08 32.22 21.32 13.78 10.38
PB 2.71 2.50 2.27 1.98 1.69
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R IEHE (688210):

FAIEHFARRE

A H b I K, AR BT AR

P3

AT AFTNR
BERHRE B :HAT Az Bi:-BAT
2021A  2022A  2023E 2024E  2025E 2021A  2022A  2023E  2024E 2025E
Uil Wkl 1,126.8 1,065.5 1,190.2 1,541.8 1,992.2 # L&A 354.53  508.64  730.07 1,041.2 1,428.4
LR 889.28  370.86  346.38  493.04  677.04 #F LKA 213.28  293.40  421.81  590.24  825.37
A 3K 116.73  185.91  265.59  378.79  519.64 EAALE KA 1.91 1.93 3. 66 5.22 7.16
Al 57l EK 10. 51 15. 88 10.18 23.37 33.34 w %A 4.45 7.95 8.76 12.49 17.14
FAT KR 3.22 0.92 3.62 5.16 7.08 A 35.12 47.53 62. 06 83.30  107.13
A5 92.44  130.94  184.96  258.81 361.91 %% A 13. 66 -9.16 6.1 1.32 -0. 56
HAR T~ 9.33  366.74  366.29  372.75  380.78 AR % R 41.54 60. 56 80.36  114.61 157.23
k5 At 373.16  607.37  536.62  462.18  399.45 R BALB K -6.61  -18.22 -4.79 -6.83 -9.38
K HREAIL T 0.00 50. 75 50. 66 50. 58 50. 50 /\ﬁzﬁMﬁ;—TfMiﬁ 0.00 1.15 0. 00 .00 0.00
B 240.14  300.04  272.95  242.17  207.69 LRk R 0.10 13.99 5.07 .07 5.07
KA = 28.19 27.18 22. 65 18.12 13.59 e FAIKE 6.26 3.13 4.94 .94 4.94
F AR R TS 35. 44 56. 81 56. 81 56. 81 56.81 & kA1 44.33  106.49  152.53  237.22  315.58
FxEEH 1,500.0 1,672.9 1,726.8 2,004.0 2,391.6 EDX N 0. 49 8.09 2.87 2.87 2.87
R G ARAT 273.48  319.09  276.73  387.17  540.40 ZA sk 0.23 0.90 0.62 0.62 0.62
42 45 3K 107.44  144.68 0.00 0.00 0.00 A % 44.59  113.68  154.78  239.47  317.82
R AT K H 91.15  117.62  172.69  241.64  337.91 B 4A -1.70 18.04 12.49 19.33 25. 66
AR 7 74. 89 56.79  104.04  145.52  202.49 * #)i4 46.29 95.64  142.28  220.14  292.17
kR b S et 104.20  137.20  107.22 78. 66 53.76 VR R B -1.14 1.29 -0.26 —0. 41 -0. 54
K HAHE K 73.18  101.50 71.52 42.97 18.06 V3 & AN ) 4 ALiE 47.44 94.35 142.55  220.55  292.71
KA 7.43 0. 00 0. 00 0.00 (] FEWSEER
H AR AR R R A 31.02 35.70 35.70 35.70 35.70 2021A  2022A  2023E  2024F 2025E
il 377.68  456.28  383.95  465.83 594.16 Mk #H
YRR B A 1.62 3.08 2.82 2.41 1.87 TP AMK 5.42%  43.47%  43.53%  42.62%  37.19%
FAMF A (AR 80.00  112.00  112.00  112.00  112.00 ERZUREEES -44.16  140.22%  43.24%  55.52%  33.03%
AN 940.27  922.23  922.23  922.23  922.23 VIETENEFANEBEK -30.94  98.90%  51.08%  54.72%  32.72%
Ao BLA 100.48  179.32  305.84  501.59  761.39 KA
VAN A EAT  1,120.7  1,213.5 1,340.0 1,535.8 1,795.6 A E (%) 39.84%  42.32%  42.22%  43.31%  42.22%
RAkA A EAE  1,500.0 1,672.9 1,726.8 2,004.0 2,391.6 A (%) 13.06%  18.80%  19.49%  21.14%  20.45%
neExRBE B :BART BFEAALE (%) 3.16% 5. 64% 8.25%  11.00%  12.24%
2021A  2022A  2023E 2024E  2025E ROE (%) 4.23% 7.78%  10.64%  14.36%  16.30%
BEFEHALR 59.86  111.92  168.12  197.14  237.07 #&4kfe A
6 %78 )i 46.29 95.64  131.02  208.87  280.90 K= AfkE %) 25% 27% 22% 23% 25%
A B 4 32.86 49. 51 70. 66 74. 36 62. 64 R E 4.12 3.34 4.30 3.98 3. 69
W43 B 13. 66 -9.16 6. 11 1.32 -0. 56 RALE 3.74 2.88 3.56 3.24 2.95
TR L -33.75  -65.22 -46.82  —-94.57 -113.07 BiEfH
Atz E LR 0.90 55.14 12.23 12.23 12.23 S O kixa 0.24 0.30 0.42 0.52 0. 60
B EHALR -105.61  -650. 02 4.19 4.19 4.19  RKKRBAHE 3.05 2.75 2.76 2.76 2.76
FAL 90.80  251.38 0.00 0.00 0.00 RATRKIKA4HFE 2.34 2.49 2.44 2.44 2.44
KT -1.90 -395.46 0.00 0.00 0.00 &4 (L)
F AR AR -194.51  -505.94 4.19 4.19 4.19 BNk E (R HEE) 0.42 0. 84 1.27 1.97 2. 61
£ & HALRK 861.18 -7.93  -196.79  -54.67  -57.26 HACIAERGRAHES 1. 61 —1.44 -0.29 1.23 1.57
4304 3K 3G 78. 46 37.24 —144.68 0.00 0.00 HRUHR™ GHiEh) 10. 01 10. 84 11.96 13.71 16.03
KA I8 e 68.17 28.32  -29.98  -28.55  -24.91 {4t E
3 JT I Am 20.00 32.00 0.00 0.00 0.00 P/E 64.08 32.22 21.32 13.78 10. 38
HANARIE o 752.85  -18.04 0.00 0.00 0.00 P/B 2.71 2.50 2.27 1.98 1.69
%é&iﬁﬂuiﬁ 814.04 -536.99  -24.48  146.66  184.00 EV/EBITDA 29.01 13.24 10. 71 7. 41 5.70
FHE: AN, F RIER FEH
OE AN R R R F P AAME *BZR



PA | RIEHARRE @a WNIEHE
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HEBELE
e 3] L] B
NSRRI G E (688210) @ i LEZHEK, LAFHLERA 2022-11-07
NEIE-STE e SIHE (688210) ZF MR ALRE LiF: LHFLSTH, SRl TEHEERL  2022-10-20
#t
N 8] B AR A REAFE (688210) : LHAFA, T AN BRI 2022-08-31
N B IR BERE (A% 7] ABHMHE (688210.52) F EME: B ALY BHH MIM s KA Z 2022-08-22
A b B AR BT AEMHTL: HBM SR M FFA, AFAHE A 5 PCB 4Tk 2023-02-17
A7 b E AR [A5EF] F 3Tk sh Aoz &8 A wafer bank &F&42, FOUP 45  2022-12-30
Bk, BT
iR ARE WFABMHTL: EEEFTLTFHFR, “@RREE ORI 2022-12-20
TR R AR [AX%ET) FFRITLER: KKET, B FRRERE 2022-12-09
7R B RS W4Tk 2023 FHRFE%: EMEAR, BAFREREZRARBTTLF 2022-11-25
A7k 38 AR T ABAATL RS AARMNAE A DARK, JedE k4T T SR A ATAY 2022-08-28
17k E 8 R VFABAATL: ARV F4F SIC KM KK, TA” LR TNE 2022-08-21
A7k B AR BF BT EShF RN E] 2022 F R4 T2 () 2022-08-14
FH AT RAE KT
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DONGXING SECURITIES G T (688210): Wik MK, FULIER T HARE

2H7 I B A

| A7,

2B RFIFHmL, 2022 5 6 AWmANFRSERFT LA, AECTFITLEFEIHT. §3#ITF Foundry
IR AR R RE, pARE T EERITALT, TR R AR %, 1B %5 S1480522060001 .
B 50 B0 2 8 A

Al %

AT IKFME, 2 FAEFLEE, 2 FIiLANLZE, 2021 SFmANFRSSERF LA, {THARST
:]-I,—E%';ZAO

& H7 IR AR E

R ALIRE 2RI N EGHF—ALIER AR, PR, KREGIE, FHEF0 I A 27T A
AR AR, 5l RG RAE B L FH CER B L. ARERBATFEEERR, /71 RFEW. BHRRBRS
MR AN L AAFMGEAR )L EART EH, AAETRE, KARELFEREE KRE T 09 BLARIEH &
A, AL A S ) AR X

R &&=

ALK RREBOGEZ & NE, BLFARRERTH R RALAH . BEMFERLT, AN IEHRFTRE
AR BITAEAT A F AN ARG BTN, THH R, BTH X TR, FLRFH. RTH LA FAF
BB XA, ATRRZET AL,
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GBEAE E (688210): Wtk iRIEK , AR I6R T HHARB DONGXING SECURITIES

N

AHFRARE B AR SHER N A RN S RITIR T, FRSGERMA A TR 8] & B AR IE A BT Lk 5K
AHLAY o AATRARE T AT 3 A3 &3 R R T AT IR, o 8] ik S 43 869 0 5 M Fo 2 B0 AR AT PRAE,
L TARIEFT 0,5 0945 EAe BT AR AETE R, RN KREABRGEN., AE, B PR E, Lt
Fo UL E, RSP 013 8 RE LI TR R IE RO E 2 N SRAEHY, T 38 B 694 AT 4258 5
R ANEFEH LK.

KNS BIRENEH LA FITRFOTREN, 5ARENFNREFGIERARR TG R GEFELZLEGHF
¥R BREFTHHRILT, RO 6B LITE FFIM TS H RS P32 690 8] BT R AT 89 4 5k <+t it
FR S, TR A E N &) AR E SRR ETRAT. M5B RE ok~ HEMER S FIRE MR
R BN, KRB @ET, MM/ NATIEVAEATH XER. AR H. w3l B, L, i)
H ALK LI E AT AT, REAT AR A BAT AR S BT A

KA SRR A IR 85 7 o2 KN S BACF B 89 % P 12 R, R B4R B BT 2040
AU AR I I A R AT R AR, RS, A ARl T AR AL A 8 K Ao 4
BUE 7 AR P 2 A 6048 R R A A

17 2 9% Uk 7

B TR R (AT A ER PR I00 F58%, FAETHLAENEEIY, £H
T 3 3 A ARE 500 45400 -

AREB B 6 MR R, NSt T R AT H ARG RN AR LR L
PR AMER . AR T A R AR B F 15% A Lk

HEH: MR T TG EIHLEFE 5% ~15%Z 1] ;

Ttk AT A R RO S RAT-5%~+5%Z 1] ;

38 AAATES TG A AR EORE R 5% A L,

T 3T IR (AT H AL R PR 300 #54, HAETHLEABERYK, £5
T3 3 A ARE 500 45400 -

UIREBBEE 6 ANA N, ATk d8E A0t T R A7 9 AR A5 5069 R A AR 2 3L
AAF: AR TR HAEIHOMEE 5% AL,

Bk AT A RO S EA TF-5%~+5%Z ] ;

AE: AT RHAEIRBOMEE 5% AL,

& SLIE KA AT

LR & ]l

IR 2k KA 5 THEKE B o XHpb#ask 248 S+ EIR 48 K &8 % 6009 5457+ .8
JE 16 & XJE 5 E 46F

Wl %% . 100033 Wl 2%« 200082 Wl %% . 518038

W, 3% . 010-66554070 W, 3% . 021-25102800 W, 3% : 0755-83239601

% A . 010-66554008 # A . 021-25102881 % A . 0755-23824526
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