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B 2023/8/29
L AT AL (L) 68.02
—F R & RIK(T) 104.08/60.90
EfL(L ) 89.31
RABTAL(fT ) 47.34
B A (TRR) 1.31
RABRE A (fTRT) 0.70
i 3AA B F E (%) 187.65
A A Y- B
—_— A %300

-40%

A8 KA AR

(ABARNEEMEE, HEAKE
BRAN—NIEREEZRE)
-2023.3.13

O TRTHHANS)ENMHER, BFBRENGZaAEL

2023H1 23] E 0k 3.19 12 t., Rk b 24.89%; 244410 0.73 12T, Rtk
F+ 27.84%. 2023Q2 KR b L 7.31%, V24 AERE b LA 5.36%, ik
—F B @K LREREF T T HE LKA, PCB T % & JLJk 4, Prismark
it 2023 44 3k PCB /= W A £ it 88 = 1545 B th 6 1% 9.3%, /3] PCB L %
b LE K B % Bl ¥R, AT A 2023-2024 45, A3 2025 F B AT, TR
it 2023-2025 4F/\ 8 V3 E4 A A 2.00/2.85/3.99 12T (AT1A 2023-2024 SFH
2.26/3.19 12 7.), EPS % 1.52/2.17/3.04 T, % #TAA M3t & PE % 44.7/31.4/22.4 4% .
WA EWAE, RRERFLSARS RS, BREABE, BH R TR
® )\ G AN R EIERAF, RAKBARS IR LA

2023H1, /A a)4za£A4)E % 46.05%, FlbiRHt 2.85 AN pot, #F1F K 22.81%,
Bl Fb 324+ 0.53pcto 2023H1 /2 &) 45 4% 15 32/ 4147 & % B A1 A 6.83%/4.43%]
-1.51%/ 12.19%, %» %[ g K 1.10/0.45/0.27/ -4.35 4~ pct, #HrhE E4TF: (1)
N E KBS RB AT R e FRRIL., ZHRBES R RNEM; (2) AARIA
AT HA M AR 43738 3718 38 Ao 5 B 2295 A3 A0 (3) 2 8] A Bl N3 4 | JESLMK
B TEHa 55 R, (4) N385 KR B B FET KIBEARY

® 2 ¥54k5 PCB £ iLE, kEHAH L

N B R A B RAAFRAG A, 2FFIKE PCB Lk 44U5%, (1) PCB d4# %
T 6iEINT % 2023 5 5 A 385 B A VTEC &R k% &4E, NEX60T 1842
S|AEENE@GIF DI XEEXRSEF AT, (2) 2FFHhRLSH AT Z: IC
AR B 77 F M b #75 MASIL0, % &89 3-4um MEHTAE /7 89 IC Substrate 3 K b A
HFRAk; WLP % 7|~ 55 B -F 8inch/12inch & sk & %4 S 3t 31 Ak ;. NEX &
7| = s €% 5 BT Mini LED #3377 4 ;L 2 AR 8] FF R b dfe s & &
90nm i & FI AR E K9 AR R &, l KAE RSN 12 TEHBRBERFEL L,

® A& : PCB £ A ARMM; # = &% P RAEE RN
W % 18 & A BB 18 AR

2021A 2022A 2023E 2024E
B AN (' ) 492 652 919 1,316 2,023
YOY (%) 58.7 325 40.9 43.2 53.7
)3 54 A (F 7 ) 106 137 200 285 399
YOY (%) 49.4 28.7 46.1 42.7 40.1
£ F (%) 42.8 43.2 40.6 41.7 41.9
) (%) 21.6 20.9 21.7 21.6 19.7
ROE(%) 11.4 13.0 16.0 18.6 20.8
EPS(#3#/7T) 0.81 1.04 1.52 2.17 3.04
PIE(4%) 84.1 65.4 44.7 31.4 22.4
P/B(#%) 9.6 8.5 7.2 5.8 4.7
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L e GRS 2021A  2022A  2023E  2024E  2025E 8% (8 % L) 2021A  2022A  2023E  2024E
AT~ 1087 1290 1546 2342 3582 FAkA 492 652 919 1316 2023
Na 215 372 381 573 901  BTlA&A 282 371 546 767 1175
PR &Y YR &) 324 512 552 1000 1400 & LALA A Mo 2 5 4 6 1
YR E 2 7 5 12 14 FEHEm 30 37 46 63 97
A KK 19 19 35 43 77 EREER 19 27 28 39 61
B 234 302 488 622 1079 A% M 56 85 101 138 202
Hp AT 292 78 84 92 11 ME%A -4 -7 7 35 97
SERFH T~ 177 257 296 359 491 KA RIEMR K -1 0 0 0 0
KA 0 0 0 0 0 HAukd 8 15 8 8 10
B 118 165 202 262 390 AAMEE SR -0 0 1 1
PR 1 11 12 13 15  BEHKkE 4 3 4 4
R |k 58 82 82 84 85 K AKEMKE -1 -0 -0 0
# =& 1264 1547 1842 2701 4073 E L AlHE 108 143 214 305 431
A G A 279 408 503 1083 2063  FLIPHEAN 8 5 8 10 8
F=EUN Y 0 9 395 973 1940  FLsE 0 0 0 0 0
R A AR RO AT IR 192 297 0 0 0 AIHEHR 116 148 222 314 438
HAbF ) R 88 102 108 110 123 FTiFHL 10 12 22 29 39
ERS Rk 53 90 90 91 92  #AH 106 137 200 285 399
KA 5 0 0 1 2 VHEMEARE 0 0 0 0 0
AR R 48 90 90 90 90  JAAENEHFIHE 106 137 200 285 399
R At 332 498 593 1174 2154  EBITDA 116 148 238 360 531
JHMFRAE 0 0 0 0 0  EPS(%) 0.81 1.04 1.52 217 3.04
%N 121 121 121 121 121
AN 596 601 601 601 601 EXZug oS 2021A  2022A  2023E  2024E
(RS & 215 327 515 780 1143 ARk
12 6B S RERE 931 1049 1249 1527 1919 & LA A (%) 58.7 325 40.9 43.2 53.7
R AR I AR AR S 1264 1547 1842 2701 4073 FLAHE%) 70.1 32.4 49.5 42.5 41.4
V38T E)AF T 49.4 28.7 46.1 427 40.1
FAES
24 £(%) 42.8 432 40.6 41.7 41.9
% F) % (%) 216 20.9 21.7 21.6 19.7
NEAEER(TH L) 2022A  2023E  2024E  2025E EEEIE(CH) 11.4 13.0 16.0 18.6 20.8
BEEHALR 30 6 -322 -270 -384  ROIC(%) 10.0 1.1 11.7 12.0 11.7
b IR 106 137 200 285 399 s
I8 4K 6 1 13 17 24 TP R E%) 26.3 32.2 32.2 435 52.9
W %% A -4 -7 7 35 97 % AT E(%) -15.2 -265 8.0 318 58.7
S TP -6 -4 -3 -4 4 RFE 39 32 3.1 2.2 1.7
TETEEHN -88 -142 523 576 863  @FHLE 2.9 22 1.9 15 11
Atz g AR 15 13 -15 -26 371 BmRS
BT EFHALRA -339 192 -49 -76 -151  ER AR 05 0.5 0.5 0.6 0.6
WAL 132 40 52 80 156  mAkRKAEEE 21 17 1.9 1.9 1.9
Kz 212 225 0 0 RAMKHKAEE 33 3.0 6.8 0.0 0.0
AT ALK 6 6 4 4 gt (L)
E R EHALR 429 -44 -7 -40 2103 H AT E (R AT HETE) 0.81 1.04 1.52 217 3.04
48 IHE -14 9 386 577 967  HIRLTALAGHED 0.23 0.05 -2.45 -2.05 -2.93
KA 5 -5 0 0 1 BRRAR S (RAHEE) 7.09 7.99 9.51 11.63 14.61
38 T3 30 0 0 0 0 REkE
FANARIE Do 386 6 0 0 0 PE 84.1 65.4 44.7 314 22.4
HAE T4 R 21 54 -393 -618 -1071  P/B 9.6 85 7.2 5.8 47
A4 Y A i 121 156 -377 -386 639  EV/EBITDA 67.6 535 34.9 24.2 17.6
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GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
XFE Mo BRI LAMZ, FRIEFFEZLFRGRNECFHARS (FHRIE), FEibilid NP6 ik ey 570 L iE A
B ARTFH AR A £ AT H BRI AK LR AHCL, COME BB T H . FRIFIEE LZFTFHRNEKT A
AC4, CoEYELBIFTH, HIGHNEE, FHHMR. B3R R AT P T2 4.

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

S IR AR E

R T AR E ARAE B R QBT A A AT T R TAEA R AR ARIE, AT RIS F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

e S e UL
W WA
EN (Buy) Tt A8t 5% T 7 3% & 2 20% A L
SERR ¥4 (outperform) it A8t 5% T 7 % & 2 5%~20%:;
#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .
A4F (overweight) TR AT Ak AR AR AR T 9 &
TRFR i (Neutral) HAAT Ak b5 Ak 5 R LA R H
A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
K 300 55, BRAEBKABERK. AR ERBEA MR G BEEIEIRE) R EMBET 455 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
I BARIBBAIFBATE . BAVR RO RATIFRAR R, A TR T TR B B H EANRE L HIERG R
EIETFTAAGERFERL, RS i3 e EMAR AT X BB F. BEFH R AEERRE, UKL
TR E 5L, BRI kR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR FARITAATIT,

FrIRIE R AT

L& EI|

Woib: EETIAAIFTR L KREI788T R H 242 %15 ik: KIT4aE X 4 W%20305 ARH 42 F 015
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