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3£ FH E

TR SERRIE, RS A% PCB/HAREI ISiniSiE

BEER

NE KA 2028 FE —FERE. 23Q1 I E Y 27.85 12T, FR 16.01%, IR
20.6%; V344 F|JE 2.06 1276, FlK 40.69%, I 54.93%; ndE)T &% F3E 1.79
275, Fl¥k 44.83%, 9% 55.28%; FF| % 23.05%, [ 3.74pcts, i 0.71pcts.
HRHE N F 2022 £, 2022 5P E Y 139.92 12 7T, [F3# 0.36%; V3£ 4 FliE 16.4
278, FE¥ 10.74%; f0dE)38%F(E 14.98 1270, [F3# 17.83%; EA|E 2552%,
4 1.81pcts.

¢ PCB: A BRERAEREMKEY, AIRFBELER®E PCB ENEA

2022 4 PCB % 52L& 4k 88.25 1270, [l 1.01%, HKEEk 8 THIERE R
AE R TFHHE; SEKILEH 63.06%, ¥ 0dpcts; £ A% 28.12%, [F#
2.84pcts. PCB W 4 DA & AN, EEMBRIEF QMR EE FEHME; 4
AR EREEREBEKTIA120 2, HEALFEHTIAG8 B, AT LALM
fr. R# 2023 F 3 ARKEENAE, RuTHEZIMI FaICBIRA (7t
FIFEHB40%) URTHFEAEHMA, RERLTITERNE 60%., KT+ QM
., Whitley -F & il PCB /=& & L # &8 #, HEWAEF TRH—REGS ¥ &
FIPCBHE&HLHEEMEAFTES, AEEFHFN P /I ERT K. 2022 £
PCB %M & & th 40%. HATILY, HEFE Al RFBWZEHSE, HEW KA
*E# PCBHIESM#EA.

& HEHEMK: FC-BGA EALI X, T) EKEHINF

2022 A EER I HLIE W 2521270, FH 4.35%; SERLEN 18.01%,
Fl# 0.69pcts; EF|% 26.98%, [ 2.11pcts, EAXBRRKFEATLH L) #4
JI€ 3 5 5 2 4 B 2 R A 4 RS A LA R 22H2 W B E kK. A HLE A4 FC-BGA
HELRFH-RERGEGESY, BUCAZBEERIE; B0~ SEARFLIEH
JFF e, $ AR BEA B E, A F FC-CSP £ 3 £ 7 & & MSAP f1 ETS T %
FEAEATIL RS E AN RFEHEERZEBET RERARH, ZHT F&
AR5 EBEx. HTERRTE, LHER BT BT 2022 4 9 A &R~
ANFREIRE B M BERTE — 0 FREEREEHREHTHT, T
it F 2023Q4 # &% .

& BT ER: HERXEHAUTREANRRS, FRGTRIERHK

2022 8 F B 5 LI EWR 17.44 12T, R 10.08%; HEKILE A 12.47%,
Fl 8 1.44pcts; EF|E 13.15%, [ 0.59pcts, 1K #E 2023 4 3 A H K HEHL
%, BFX#EF = E Z Turnkey. Consign H it 88 EH R & B . 2022 4/ 5] #r
AT FBERREF WL AE, EHFEFO. THEEFT. AFBTHRLREMR

& JWHEED:HATA TN 2023 £ F 2025 £5 L4 5 % 155.86/182.28/207.55
1276, #EL K 11.4%/16.9%/13.9%; V34 FiF 4 7] & 18.48/22.58/25.83 12

® ¥ | PCBIII
BHES HEH-A(H K)
FE 4 (2023-04-28) 82.26 ©
EwHE (BEAT) 42,189.31
mEWME (EAT) 41,918.91
EBRA CHEAR 512.88
WA (AR 509.59
12 A~ A 441X ) 96.04/72.80
YN

BFEE % FE300

40% A

-40% T T
2022-05 2022-09 2023-01

H1E% 1™ 3M 12M
iERSRl & -10.36 6.23 -13.18
26 %4 Uit 72 -10.9 259 -12.86

44T izt

SAC #IEH 45 : S0910522120001
sunyuanfeng@huajinsc.cn

N

4A it
SAC #LiE 4 45 : S0910523020005
wanghaiwei@huajinsc.cn
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Huajin Securities

® k& £ H E F & W

/A B 4R /PCBIII

TC, WE D AN 12.7%/22.2%/14.4%; *t 5 PE 45| % 22.8/18.7/16.3 &, ~ 7~
BHEZIAA, B THERER, FREREFAEE N, EXEZ, 4 THEA
il

& AERTR: THFRERETRTH, FBRTRBH, FTI5E4mE

W %% %5 EE

it EE 2021A 2022A 2023E 2024E 2025E
N (E A T) 13,943 13,992 15,586 18,228 20,755
YoY(%) 20.2 0.4 11.4 16.9 13.9
% F0E(E 7 T) 1,481 1,640 1,848 2,258 2,583
YoY(%) 35 10.7 12.7 222 14.4
EA £ (%) 23.7 255 24.9 25.5 25.7
EPS(##/7T) 2.89 3.20 3.60 4.40 5.04
ROE(%) 17.4 13.4 13.6 147 14.8
P/E(1%) 28.5 25.7 22.8 18.7 16.3
P/B(1%) 5.0 34 3.1 2.8 2.4
% F) % (%) 10.6 11.7 11.9 12.4 12.4

HIEFIR: KR, FEiuE =TT
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/A B 4R /PCBIII

W %54 A& T Ao A (B 2048 0L &

# = SRR (B A 7T) F3E & (E A 7T)
St E 2021A  2022A  2023E  2024E  2025E <2 FE 2021A 2022A 2023E 2024E 2025E
RAFE = 7270 8578 10303 12443 14869 B 13943 13992 15586 18228 20755
e/ 620 1913 2869 4086 5710  EBLRAK 10637 10422 11705 13573 15417
R W R A BB MR K 3015 3137 3425 3866 4117 B H e K A 86 87 95 109 122
AT T 2K 16 49 55 75 85 %A 233 253 265 306 345
R 2527 2341 2661 2994 3429 EERHA 543 673 734 853 971
H AR B & 1094 1137 1293 1421 1528  HHAFEA 782 820 901 1083 1214
FEFmAE >~ 9522 12149 12582 12831 13109 M # %A 107 -6 5 12 37
KHH K 4 4 4 4 4 P RAE AR A -186  -188 -94 -73 -42
B A% 7789 9138 9237 9320 9385 A AMEEFKE 0 4 5 0 0
% 7 407 557 591 630 683  HHHKE 10 22 15 9 3
HAt A R K 1322 2449 2749 2877 3037 ELAHE 1617 1723 1940 2369 2710
%Rt 16792 20727 22885 25273 27978  ElAdN 4 4 1 0 0
R AR 5948 6708 7428 8072 8705  EAAEH 11 7 2 0 0
sEHE 350 0 0 0 0o FlEEH 1609 1720 1939 2369 2710
R 548 FURL A B 3254 2931 3396 3748 4158  FTEM 128 80 91 111 127
FoAt I B £ 657 2343 3777 4032 4323 4547 BEFE 1481 1640 1848 2258 2584
FEFA ALK 2325 1765 1852 1852 1852 U HEBRAEHIHE 0 0 0 0 0
KHE 1368 1175 1261 1261 1261 V3 J& B /A B % )i 1481 1640 1848 2258 2583
A sl R 957 591 591 591 591 EBITDA 2522 2787 2809 3300 3700
FfR &1t 8272 8474 9280 9923 10557
b B AR A A 3 3 4 4 4 FEMFLE
B A 489 513 513 513 513 &itHEE 2021A  2022A 2023E  2024E  2025E
AN 3675 6189 6189 6189 6189  RKEEA
R € 4395 5547 6817 8369 10145 BB (%) 20.2 0.4 14 169 139
V3 & B B R AR A S 8517 12249 13601 15346 17416 E L FLE(%) 0.5 66 126  22.1 14.4
SRR R AR 3 16792 20727 22885 25273 27978 VAR T EAE 4 FE(%) 35 107 127 222 144
FAEA
HeRkEXR(EH A ) FAIE(%) 237 255 249 255 257
St EE 2021A  2022A  2023E  2024E  2025E %% (%) 10.6 1.7 11.9 12.4 12.4
ZREFEHAER 2342 3180 4369 2900 3444 ROE(%) 17.4 13.4 13.6 14.7 14.8
% F 1481 1640 1848 2258 2584  ROIC(%) 13.5 11.0 19 129 130
7 E 4 2 847 1062 907 996 1093  EfREeH
W4 %A 107 -6 5 12 37 &= AR E (%) 49.3 40.9 40.6 39.3 37.7
HHEM% -10 -22 -15 -9 -3 WA 1.2 1.3 1.4 15 1.7
BIEELELH -344 95 1422 -357 -267 b 0.6 0.8 0.9 1.1 1.2
EMEEINE R 261 411 202 0 0 EE#S
REFHALR -2481 -3614 -1818 -1237 1369 AEFAHFE 0.9 0.7 0.7 0.8 0.8
EFREHALR 261 1697 -1595 -446 -451 7 Wi Tk 2R B 4 5.3 45 4.8 5.0 5.2
RL A Tk 2K B A 3.8 34 3.7 3.8 39
FRERF GO HHE
& Bkt (A ) 2.89 3.20 3.60 4.40 504 PIE 285 257 22.8 18.7 16.3
ERAEI LR EH) 4.57 6.20 8.52 5.65 6.71 P/B 5.0 3.4 3.1 2.8 24
% F P (TOHT R ) 16.61 23.88 26.49 29.89 33.92 EV/EBITDA 17.6 15.3 14.4 11.9 10.2
FHFIE: K, E2uZHT P
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% & FH T & W /A B 4R /PCBIII
NETEEEF
0 3 AR

SEN—RFK 6 A B9 F R s R USRI IR 300 454k 15% LA £

BRF—AR K 6 A A B F doas 245 PR 300 #54K 5% £ 15%;
FHE—R K 6 A A B F i & 5 PR 300 4586 K B8 E A £-5%E 5%;
BAF—AR K 6 - A BB s F % 5 PR 300 54K 5% £ 15%;

S —R Kk 6 A A B A IR 3L E % 5 P IR 300 454 15% 0L L

AR A4

A —EFERE, Kk 6MAKK KR H /DT % TP K 300 #5306 50
B —&@m A&, Ak 6 AKK ki ey K sh AT PR 300 5 $0 50

447 = B
rmig, T@EFH, KRARLFFEERY R TRIEAE T E@PL T, HHRFT. REFE RAFAREHAEZFI L

#3%, RIEGEEKREGEEMN. AR FELEYFE, HRAULBILAE., HFTELEAGEKE, FILFHA.
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AN R EALFE I B H K 8 WH

EEEHFRBARAE (UTHK “Aad”) EGFELEAREEEERSBE, BRIEFRFEFOLEFFT. RAQAEREZEE
WA RTUAEFREFARE S REEFRE SN, FNRERNEAER N ENFTEEERS . KAEFHERE, BIEFR T LW
W — M ERBR, ANE T UERFAEFE AT RONE, THEBRE AT HERHTON, WROEFHEE, REFLFR
FHMBEL, SMEIEFFRRE, HERALATHEFS XA,
S F A

ABEREESEFRDARAE (UATERE “RQE") WEPEA A0 EAETIMIA AR B AR ETIE A AR
NEBLREF

AREETOLATWARRGERRES, BERQATRIEZFFELEAMTEN, BHhRE. AREFBOEL. T, BB
R B AN B TARBE LA Y HAAE, RREFIEFREZ RTINS, MERREF RGBT EFERH, RQE
RBEIFLAGRBETRIM. BN —BORE . KRBT RIERBEFTEEREAERREFEERIRS, AL KA.
EFMEITERELERAS, ERRIEARATAA. B, AQEARSAREFEELESKEAMHEY THEER, BEEAE
YEMRAEMENEFRE L. FAFARRENHERTEBARERAREEATENA L, —WHAUAL B BHEF KAHARE T
IR N

EHREFTHELT, A0 KB RBRIM 2 RA MRS 78R 2 A 8 T RATIE A AP #ATIE R RN &, 08 A
N B REREFMBHERTERAT. MEBEE BT RERAARS, REEFPASER B TR ARRE N FEHERFREN
HE—SFHEK, FARAARBETURREF B AR FAME AR, EEAERLT, ARE FOE LRI RRNT LT R E
MAREREN, TRRGCEATRE R, RRETEREANENN, FTENFEENKRESE FIL EEABRAT, R2ATFAHE
AN BB AR+ o9 E WA A7 B E TR A RER R E.

AREBRRARNE R, REFLEBEFT, EANEBAAATEUEALRBR. E6. Ak, 5. ERRIIARREHN
EAE;L . WERRLTRBHTIA, LW, FEAFWEENEH, FEABAN “EEFRBERAAHARTT”, EAGH
ARE#RATEAAERZNTIA. M HER,

EEEFRPARAANAFRAEFLEFE BRI R LB
R4 7R«

MEFHAEZFMBERRESE, AR FTRIEF L ZAEN TN BRELZSTHB AT A TLATE, RAARELRAMEA

AW ERE N BT K EA EERE B AR AR

23 5 IR A IR A =]

A H
tETHEAFEAEESE 759 SR EHL LR 7 30 B
ETHEXEER 108 SHEAEAE 1T 2

| AR B X 37 B B 6001 5 AT & @A K 10 4 05 271
#i%: 021-20655588

Mak:  www.huajinsc.cn
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