B R (600584. SH)

B F B S FEIREL1E4C 206%-297%

EEMRERE | 2035407H17H

BL =

2023 V3PS FEIRECIEICE 200%, ATIPANEFHE. KEBERLT 2023
FEFEIGIE: 2023 F£ E3F, QARISSIVAREF)IE 4. 46-5. 46 27T
(YoY —64. 65%ZF-71.08%) , FAAEVIERESEFE 3. 41-4. 17 1Z7T (YoY -70. 39%F
~75.78%) ; LR, A F)SSEIRSEFE 3. 36-4. 36 127t (QoQ 205. 72%
2 296. 69%, YoY -34. 61%ZFE-36. 06%) , FNIEYIREEFiE 2. 85-3. 61 1Z7T (QoQ
405. 79%Z 540. 80%, YoY —54. 66%ZE-42. 55%) .

PEAIESIR A TITHIANE, HEMAUSTRER. LHFE, SBkLuRH
BERER, ESMMTITTAR, SBERIINEZFRERTRE, TTE
L, FREFIREREER, ERARIFLERLETE; ARBE™&ITH SIS
2R, IERSTAFZm. StER, ARERES ML, FoHE AR
TRFEIEKAVSERF. DB FRESMETESFTIAEIRN, AH—
R RESRIE KM E R

KRS R AR R LHE, Chiplet BRE RS RHNEEE.
KHEMNBEXBNASIE, £56IBEHR. SHaETE. HEL REM
TlFEEMHAR BT ASTH SiPy 2.5/3D, WLP, Fan—Out FFtitEtskLd
FREIES/FNERE MR AR E LI, 2022 F 6 A, AF
BABERIMAUCIe BXEERIEIRESN I ;2023 £1 B 5 H, A BE70H XDFOI
™ Chiplet B EZHEFMWERRII T ZERTRIFENREEMEL, BS
IMERFREF 4nm TR Z A RGERERTRE R, EEZEAR, 278
EB7E FPGA, CPU, GPU, Al 015G MK tHEHIAEEIRFA=ZF .
BRI FoHER A M EM AR, #F "IN TR,
AT 20232025 FEU 321. 8, 400. 7, 440. 9 {Z.7T, F5E 23. 2, 35. 3,
44.5127t; HAEIRRNITR 2023 £4£ 25. 3 {5 PE, #E#F “EN” ¥R,

RBEHRR: BAERAEIE; miamFmeE; EEHRmEE.
B F T AN 55 565 2021 2022 2023E 2024E 2025E

BN (BAT 30, 502 33,762 32,176 40, 071 44,087
(+/-%) 15. 3% 10. 7% -4. 7% 24. 5% 10. 0%
AFEER T 2959 3231 2315 3533 4449
(+/-%) 126. 8% 9.2% -28. 4% 52. 6% 25.9%
FhWE (T 1. 66 1.82 1.30 1.99 2.50
EBIT Margin 10. 2% 9. 7% 6.9% 8.8% 10.1%
BERFNEEE (ROE) 14.1% 13.1% 8.7% 12. 0% 13. 4%
m&EZE (PE) 19.8 18.2 25.3 16.6 13.2
EV/EBITDA 1.2 10.6 15.1 1.4 9.6
g% (PB) 2.79 2.38 2.21 1.99 1.76
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W 55 i 5 A {E
#EnmR (BAT) 2021 2022 2023 2024E 2025 FliE®E (BAX) 2021 2022  2023E  2024E  2025E
NeRAEFNY 2761 2459 3959 4895 8192 EA 30502 33762 32176 40071 44087
RZUTFRIR 4349 3750 3574 4451 4897 Bl 24887 28010 27711 33997 37050
FHAE 3193 3152 3231 3993 4339 EAFERHm 77 90 75 100 110
Hitbmahs e 3114 4783 4767 4862 4902 HEER 195 184 175 178 152
REEZEH 13417 14143 15531 18200 22330 EHEHEM 1042 900 760 822 770
Bl & 19085 20325 21533 22545 23086 W& EA 1186 1313 1219 1438 1538
TR AR EHAM 447 483 463 444 425  MEHER 206 126 261 228 164
HibcHI% ™~ 3380 3692 3692 3692 3692 HBEWEE 315 128 222 222 190

BERERARNMESE
K HARR IS & 770 765 765 765 765 & (280) (294) (153) (233) (281)
AR 37099 39408 41985 45646 50298  Hft: 225 272 306 285 297
EEHERRZ SRR
faf& 3245 4269 4978 4164 4470  EdLFE 3170 3246 2347 3580 4507
BT ERIR 5877 4973 5098 6300 6846  ESNEUE 0 46 10 19 25
Hitvmanatk 2218 1791 1829 2249 2433 FiERE 3171 3291 2358 3599 4532
RaEpABET 11341 11033 11905 12713 13750  FR{SHiEM 210 60 43 66 83
KEME SR R (RS 3751 2721 2721 2721 2721 LCEBREHRE 2 0 0 0 0
HipKEItAR 1006 1010 777 671 560  VARTEATSFIE 2959 3231 2315 3533 4449
KHfaGET 4758 3732 3499 3393 3281  H&HKER (BAT) 2021 2022 2023E  2024E  2025E
fmRait 16099 14765 15403 16106 17031  %Fid 2960 3231 2315 3533 4449
DEBRRNE 9 0 0 0 0  EFREEE 268 257 160 219 267
BRI 20991 24643 26581 29540 33267 IR 3550 3664 2665 3048 3417
BRI 37099 39408 41985 45646 50298  ARMEEEHL 12 37 ®) 14 15

55 82 FB 238 154 261 228 164
XEME S ERIE 2021 2022  2023E  2024E 2025 EBHAAEE) 337 (1019) 65 (1) (@19
BRI 1. 66 1.82 1.30 1.99 250 HE 63 (312) (421) (447) (431)
BRRLF 0.22 0.29 0.21 0.32 0.41 REFHNULRKE 7429 6012 5038 6374 7662
FRR R 11.80  13.85  14.94 16,60  18.69  HAFX (4358)  (3924)  (3871)  (4051)  (3949)
ROIC 12% 13% 8% 12% 5% HERANESR (1958)  (1434) 0 0 0
ROE 14% 13% 9% 12% 3% RAFIHASRKE (6316)  (5358)  (3871)  (4051)  (3949)
EFZ 18% 17% 14% 15% 16%  AEMRE 4965 0 0 0 0
EBIT Margin 10% 10% 7% 9% 0% fAfEEL 773 (1030) 0 0 0
EBITDA Margin 22% 21% 15% 16% 18% IAFREF, FE (392) (525) (376) (574) (723)
A 15% % -5% 25% 10%  HEemEmen (5838) 507 709 (814) 306
KR 127% % —28% 53% 6%  EEEDILE (492)  (1048) 333 (1388)  (416)
BEIRE 43% 37% 37% 35% 34%  MEHT) 596  (310) 1500 936 3297
Bx 0.7% 0.9% 0.6% 1.0% L2%  EHAENBIIRE 2167 2763 2453 3953 4889
P/E 19.8 18.2 25.3 16.6 3.2 SHASHEAREH 2763 2453 3953 4889 8186
P/B 2.8 2.4 2.2 2.0 1.8 i EmRISR 2438 1927 1053 2246 3633
EV/EBITDA 1.2 10.6 15.1 1.4 9-6  WEAMNER (2627) 1403 1505 1209 3779

BRBRIR: Wind, EfSIESESHSEATUN
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EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

E S & FIER
5 H 3 BAA
I RN I F a2, 20%
R e RN E T a5 10%-20%2 ja]
BRI it RN EIN FHHEs +10%Z 8]
=0 RN IS T o iE g 10450 E
. B AR EIE T hiAdEE 10% |
ﬁgﬁﬁ chit TUIEBERN FHHESR £10%2 8
1AL Tl RN T hiAdE s 10% |
EEE

AREHRERFIEFRNVAERLE (EEFDTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIEFRBABRQE (LUTER “BRAA" ) if. ARERNEBRABDEFAER, RAAASEEEA
WEABREMAEAZTR. REPEIFA, EANMEAMCAFTSUEAERXNER, EHZ5EE. £TA
RABRENHEIDERBFIRRARSERATENUS, —VIAUEQARAEEFAHHEARETEMRA
R

ABEETELFNENHEEES, BERQXFAFTRIEZEMNLEESNTEN. EWt. KIREMEN
2. EZR BYUERENNEREARDTARELFL TS EAIE, EFRNH, RoOAATRESH
EMEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEEREARLTHBIKRT;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEHMMEITAR. RAFH
KRRV MAESFERARSPRRERINARMELITHIESHRITRS, EAEAXLEQARHBHFR
RERFRIT. MEHEHEM~RFEXRS . FRANHE~EEHN]. BEMTUAREMBREWS
BMIIATREMIMESAREPERI BN —HARBERR.

FREESEZH, THREERMTIESR A ERNEASEIF. EEABRAT, KREPHEEHM
BRATHRIHEM D ABNRFZIL . EAERANSZIEFRBWERE S BIEFRERRNBE S O KEIE
HATH. WEENES B CHRE RNV SRR BITHE ZERAARSABEABTTIERHBITRERE,
BRARRESMNIRFFEEAAREREASMERN— BRI ABEERRIE.

MESF R 35 & 1l 5 HY I AR
AARAEETEESSHEMNEFRFE BN ZHEE. IEFRESNH, BEAFIEHFRFEBLSHIN
BMEERFEZBARUATIRARESRBZARETFPRBIEFREIH,. FINIEFZNFEEREE
BEABEARSNER: BEERBEASEEZFLER, RBIESFRESFORS; B2HBEXIEFRESON
WE, RES. TS ARV LLXFESFRESZONXE. FiL. RE, ARBIREG. BIUAEE
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEERERS, RBEIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMAB/EZBEFRBAEF BN ZIH—MEARAER, HIESFQH., IEFRESHIBINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOGESFMHE. RETFRFRESNER, H
BIEHFMRKRE, HFRABRFPLXHHITA.
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