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W 2023 LEEBMAMTH, QQEFHEAMK, N3] 2023 LFFE L
N 22211t 7, FlH-20.79%, Va#4F)iE 2.22 1L, FlH-56.53%, =
e HE4FE 2.06 10T, FlH-5851%; A, N3 Q2 Bk A 11.52
L7, Fl-17.16%/3R b 7.76 %, Q2 1244 414 1.07 12 ., Fl Hb-61.52 %/
I H-6.26%, Q2 fwdkya 4 10 0.95 10T, [ H-64.83%/3F H-13.62%;
BARE A B, N3] 2023 LFF £ 4] % 36.45%, F)rb-2.69pcts, Y34 A
% 10.00%, F]r-8.22pcts, 4=dE4 4% 9.27%, F]rb-8.43pctse Lik db 4y
TREREREEZRFATILE: FLTFHERBAKE, BEERRGTH
JE 77 5 W 1SS S i 8 5 3T 75 Fer [B) 2 3 75 38 4B A 3 AL = 4 T 113,11
77 GRS BAE F AN G BT ALK S F R IR,
A8 534S A 23HL B kA A 247425 7 T
¥R HKHF K, #3# RISC-V CPU & Hit42., 2023H1 2 8] 4F &
w R A 337 12, Bk 14.87%. 2023H1 A8 A 8] 347 T R E iR
A4 RISC-V CPU #98F £ 5 o e kAL s 4h AL T ¥T 4 H.265.H.264 49 VPU
Ay, AT ALISP 89 H k#F R, st— T R BRHA T o hit.

m EHERBTHFE, FREBLFE. 1) FHEEH: TR X2600 %4
Rty B R A MK, AT T B MR R AL 2) BHES A
8G LPDDR4 & 442 =, T—RKILZ4 DRAM # R 5 = SaF R ¥4
B 3) BMEEBESBE: A% A GreenPHY 2 & Aa®2d, fo%
FPHATT ARty FNE %R,
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B FENEFER RPN, FREEFEFE, RMNAT A3 2023/2024/2025
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fF4H: 12A318 2021 2022  2023E  2024E  2025E
FBENART BF) 5274 5,412 5,826 6,781 8,163
K E (%) 143.1 2.6 7.7 16.4 20.4
EBITDAA KT &7) 1,118 954 992 1,268 1,530
Ja B4 AHART T7) 926 789 837 1,105 1,358
3K E (%) 1,165.3  (14.8) 6.0 32.1 22.9
RAALAREF LB (AR T) 1.92 1.64 1.74 2.30 2.82
i B & (1%) 38.2 44.8 42.3 32.0 26.0
T R (12) 3.4 32 2.9 2.7 2.5
EV/EBITDA(#) 51.0 27.3 26.4 20.4 15.9
R E (AR T) 0.2 0.1 0.1 0.1 0.1
J% B 5 (%) 0.1 0.1 0.1 0.2 0.2
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fF4H: 1203198 2021 2022 2023E 2024E 2025E 44H: 12A31H 2021 2022 2023E 2024E 2025E
Bk BN 5274 5412 5826 6,781 8,163 4414 921 779 826 1,001 1,355
ER I 5274 5412 5826 6,781 8,163 ArIEHE4L 238 251 264 272 276
7 kR A 3325 3,325 3,697 4248 5020 HEKALLH (91)  (627) 293 (844) 54
B LA AR e 11 7 11 12 13 e 15  (478) 127 (232) (76)
HERA 259 291 324 358 442 BEFHALRA 1,083 (76) 1,510 286 1,609
ERE A 160 166 206 218 267 FARIH (223)  (139)  (110)  (100)  (110)
R % 521 642 720 771 968 HKLH (482) 441 98 70 260
%% A (20) (68) (89)  (104) (120) A& 16 165 14 14 14
Hplk s 22 27 32 27 29 #BEFHALR (690) 467 3 (16) 165
FEBALB K (118)  (278) (139)  (178)  (199) RAiTHEHK 0 0 0 0 0
12 B AL K 0 0 0 0 0 FEALERIT 1171 (145) (41) (54) (66)
F AL EME 0 0 0 0 0 Hiw 34 68 90 103 120
NAMIEE Al E 0 1 0 0 0 (RFHALR 1,206 (78) 49 49 54
Bk E 11 15 14 13 14 ARER 1,600 314 1,562 320 1,827
Uy RS 0 0 0 0 0 FHRR: 22, PHRIEFAN
ER R IR 932 814 864 1,140 1417
kSN 2 1 1 1 1 MHHAR
Bk 0 0 1 0 1 $4H: 12A31LH 2021 2022 2023E 2024E 2025E
F) 8 B AR 934 815 864 1,141 1418 mk#r
P13 AL 13 36 38 50 63 B LILNIE K F (%) 143.1 26 77 164 204
R 921 779 826 1,001 1,355 & A)iHEE K E(%) 1,159.9 (12.7) 62 320 243
VLR B 5) (10) (11) (14) (3)  EETEA AT RE 1,165.3  (14.8) 60 321 229
DER: S 2 UG 926 789 837 1,105 1,358 EALATAIHEE K & (%) (12,699.8)  (20.1) 36 36.8 259
EBITDA 1,118 954 992 1,268 1,530 &ALA7 I8 ATAIEE K F (%) 7852 (14.7) 40 278 207
EPS(3 #7 ik A%, ) 192 164 174 230 282 EPS(RAMIAFEEMEKE®) 1,1653 (14.8) 60 321 229
AT 2T, P BRGER T RAUREH

BALAT AL % (%) 167 130 125 147 154
K= AEEANRT BF) % b A 2 (%) 177 150 148 168 174
fF4H: 12A31 0 2021 2022 2023E 2024E 2025E £ A% (%) 370 386 365 374 385
AT E 6,130 6,795 8,004 9,377 11,058 Y34 A1 E (%) 17.6 14.6 14.4 16.3 16.6
e 2919 3401 4962 5282 7,109 ROE(%) 9.0 7.0 7.0 8.5 9.5
R 658 516 748 723 1,048 ROIC(%) 31.3 198 239 264 355
Rl 23 3 4 3 6 5 ke
Vo 1,419 2304 1,836 2,921 2,700 # & fifrE 0.1 0.1 0.1 0.1 0.1
AT AR 29 54 39 68 58 & fifiAsrt (0.3) (03) (0.4) (0.4) (0.5
&R &~ 0 0 0 0 0 AFHE 6.9 6.5 7.3 6.8 7.2
AR R T~ 1,102 516 416 377 138 #iafk )
AR = 5205 5627 5251 5190 4,969 &% EEsEE 0.5 0.5 0.5 0.5 0.5
KB F 155 327 327 327 327 KRR 9.4 9.2 9.2 9.2 9.2
AR 378 367 397 397 392 ATk R 10.2 8.2 7.9 8.1 8.2
PR 779 721 565 409 253 H A%
H AR IT >~ 3,892 4211 3962 4,057 3997 4KE % HE%) 49 5.4 5.6 5.3 54
%= At 11,335 12,422 13,255 14,567 16,027 & 3% A £ (%) 3.0 31 35 3.2 33
A Ak 885 1,051 1,090 1,370 1539 AF K% HE(%) 9.9 11.9 12.4 11.4 11.9
K3 M 0 0 0 0 0 M4 3% A& %) (0.4) (1.3) (@5 (@15 (@15
AT IR 659 660 806 878 1,112 HMEAHR(L)
AR A 226 391 284 492 427  HFRIKE (R ATHEE) 1.9 1.6 17 23 28
ERH R K 127 112 120 116 118  HRBEIALR(FITHE) 22 (0.2 31 0.6 33
KA 0 0 0 0 0 HRF T~ (R#AEHE) 214 233 250 271 298
ALK A E 127 112 120 116 118 HEME L 0.2 0.1 0.1 01 0.1
ki E- s 1,012 1,163 1211 1486 1657 AE{irk®
N 482 482 482 482 482 PIE(R ##7%) 382 448 423 320  26.0
VRIE AR 22 36 25 11 8 P/B(R A i) 34 32 29 2.7 25
V3 & B 8] LA AR 10,301 11,223 12,019 13,070 14,362 EV/EBITDA 51.0 273 264 204 159
R AR R AR B A 11,335 12,422 13,255 14,567 16,027 W/ A % (1) 32.6 (4683) 234 1235 220
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