AR - N8 BIRRAE - MRIEE T
2023 F=ZFRER: =ZFERAFEIRLIE
¥, RERRF&ABEERA

FEN (YF)

& F|FR 5 4E1E 2022A 2023E 2024E 2025E
A BN (FHL) 1,227 1,524 2,033 2,493
Bt 7% 24% 33% 23%
V2 B8 AR (B L) 123 172 249 321
Bt 14% 40% 45% 29%
B 5 - AT R AFRTE (FT/RR) 0.92 1.28 1.85 2.39
P/E ( I &R 37 AT ) 38.88 27.79 19.20 14.90
X4 4R R

BEREXEL

B E4:2023 FRTZFE NG ZIE LI 10.72 127, Bt K 27.89%:
VAR A)IE 1.29 1270, Fl3EK 49.97%; Fedf)ad84)0E 1.08 12T,
Bl Eb3g K 29.15%, #2841 R AT,

B U FEIR LK, £ARIEE . 2023 FAT = FE NG RIE AL
A 1072 1270, Rl3gK 27.89%; Vada4)08 1.29 12T, Fligk
49.97%; 4=dBVaHEA)1E 1.08 1270, FHIEK 29.15%. 2023 % =%
JEEIE NN 420 1270, B HL/ERILIGE 54.79%/9.45%, EI )34
A8 0.52 1270, F) /3R 131.07%/19.73%, =344k )a844]i8 0.40
127, F)EB/ERILIEE 83.90%/1.52%. 2023 SFoT =5 B N3] 45 & £ &
28.33%, ABETF 2022 F45F 4| R KFRI 0.51pct.

B ZEEHESIEREINRST, HA KA EREL, 2023 F=FE, 3
2B EDIERAEE 0.87 10T, 2022 B #4-0.30 120, e RmEIN
B4, 2023 8] = ZZ N5 2918 5 A F13% 20.38% % 1.68 12T, HAA %
P E T 0.97pct £ 15.63%.

B AL BEARL FATRAS], #HFRITTFE AR RN, 2023 7] = FZ4#
RBENAF] 0531070, RIHIEK 49.77%., 28] &= %38 3| E A 4h
TERESAMX R R EER, H:EiLT 3C. UL. FM. AHAM. CE %
) — A5 B N IMAIE. N8B F QST ES L, SRDMET,
PHERR. LR, TARF. RN, EE FRFE AT
TIEAEAERL X 2, T AR P RALES it Bk &8, FAFE
P B+ A ERHREHE K.

BN RHRE, RERITFEINTH. 1) BEBERAFTE: N&WAERS
TEHI T, Foilit 3 MERIKAIAIE, BNEGFZAEEABER
#) 7= $0iAIE, & ST Microelectronics, Micron, AMD, Western Digital,
Texas Instruments 5 B R F-F1K ) FOASBENT. 2) BhBEFEF@:
NE RS BN TR 512D kB EIMESE, LA B IR, AF)
USRI A = R G B IMEE , PO R K, 2020-
2022 5 = F3F 5PN CAGR 38 50%.

B BATR 5RAIPR: FETREMN KK, EFITR0H, SRR
&HUAEFLRL B Fy o) ik K. BAVEFRF 2023-2025 4F8) Y2844 14
1.7/2.5/3.2 4270, *HRIE& 5 A H 40%/45%/29%, % A] TAAA B 2023-
2025 4 PE28/19/15x (2023/10/26), %43 “FEN” P4,

B A eRT: ¥R EARATL, AT TR, EARRRRE

5o Wik B X Z B8 %5 A RS

A R=UESS

S e CHOW SE
LUVLRAVYY O

NRITIES
ECURITIES

2023 F 10 A 26 H

EFRSHIT KR
#AIEF: S0600511080001
021-60199782
yuanl@dwzqg.com.cn

EFRRATIP  ALREF
#AGEPS: S0600522030002
renyx@dwzq.com.cn
Hreh®E 538
PAGES: S0600122090068

guy@dwzq.com.cn
R A B
GRS 7300

A g

-
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7222‘?22/11/13 2023/3/12 2023/7/14 2023/10/26
LE:Z €5
KEM () 35.60
—FRIK/RHM  28.85/43.74
T E (1) 3.01
riicd % 7
y uij A JRTIA(E 114738
7 7)
& TAR(E 7 L) 4,784.64
A s e
M%7 (FT,LF) 11.82
F 7= 5 % (%,LF) 42.83
B RA(F 77 R 134.40
B A PL(E T IR 32.23
BT ¥

(£ 3% AH4%(688376): 2023 4+
HREIF: Rk FFIEEIN T, £
MAATH A=A
2023-08-27
(£ 3RA134(688376): #ik 5
FAEHEIRE, FRERBR TR
P Y = CILEE )
2023-06-29
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H 5Bk EXZ B ST ERRL

R ———
I F) R [7) IREUE S
SEE SOOCHOW SECURITIES
ERAHE = KM SFm &
7= Atk (BAL) 2022A  2023E  2024E  2025E #UEK (BHAT) 2022A  2023E  2024E  2025E
REHNFTE 2,240 2,387 2672 299 AN 1,227 1524 2,033 2493
B o S oy 1,051 981 839 991  FLRANELLE) 886 1,095 1,446 1763
B FHR 719 808 1,014 1160 AL APAn 6 8 10 12
gy 431 542 703 766 AEEFRA 75 91 122 150
SRE 20 30 41 50  FIEEA 54 55 71 80
HpRshF = 20 25 25 29  FREHA 52 58 79 101
EFEHH~ 292 459 618 768 MEHRA 1 18 18 19
KHPEARIE A 2 2 2 2 mialiE 5 5 4 2
B R BRI AR 160 238 331 24 FFHRE 2 0 0 0
EHEIE 28 67 83 89  AMMMAEZ) 0 0 0 0
bk v 47 97 147 197 EfEARK (18) @) @) @
A 2 2 2 2 FARBAG 6 0 0 0
RIS A 10 10 10 10 FAHE 138 195 283 365
HAeAERES T~ 42 42 42 42 EksNEER R 1 1 0 0
=& 2532 2,846 3290 3764 FVEEH 139 19 283 365
K Atk 939 1121 1,306 1449 BT 15 23 34 44
AL R —F N B e AERSh Ttk 394 394 394 304 AH1iE 124 172 249 321
g AT 359 432 573 651  AVHRAMRE 1 0 0 0
B R Rk 11 142 145 176 Y3 BAAE) 4401 123 172 249 321
iR itk 124 153 194 227
A R 64 74 84 94 HROKB-RITBAIEE(T) 0.92 128 185 2.39
KA 27 37 47 57
AR A 0 0 0 0 EBIT 140 230 317 397
AT R AR 21 21 21 21 EBITDA 170 252 348 433
AR it 16 16 16 16
fitieet 1,052 1,195 1,389 1543 A% (%) 27.82 28.12 2888 29.29
)2 BRG] JRARA 1475 1,647 1,89 2217 JFEEHRIR(%) 10.03 11.30 12.25 12.88
IR ARG 5 5 5 5
Pt AR B4t 1,480 1,651 1900 2222 MASEKF(%) 672 2416 3347 2261
AR AR S 2532 2,846 3290 3,764 JAEREAVIEAIEKRE(%) 1370 3089 4472 2887
ReriEE (BAL) 202A  2023E  2024E  2025E EEWMS-LikEighR 2022A  2023E  2024E  2025E
ZEEDIAR (79) 128 106 301 HRAF(L) 1098 12.25 14.11 16.49
FEAREDHIAR (61) (189) (190) (190) RIEATEINES (BHIK) 134 134 134 134
EREFHINAR 1,045 ®) ®) (9) ROIC(%) 9.36 10.04 12.49 1383
P38 A8 905 (70) (92) 102 ROE-#%(%) 834 1046 1314 14.48
IriaFaisl 30 23 31 40 K ARE%) 4155 419 4223 4098
AT L (48) (189) (190) (190) P/E (N EIRATAIEE ) 3888 27.79 19.20 14.90
TIEFAES (253) (92) (200) (86) P/B (M) 324 291 252 2.16
FIERTRWING, R FZAESFRIT, X InRAFTRE, FRBIE T T RLYAART, TG A R ZIESFRTITRN,
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S0 BB ) IRS=EUESS

SELE= S00CHOW SECURITIES

SR FE N
R ZIERRA TRod) 8 BE A BB EEE N 2, LREEERIRTTE1 L 57044,
AR IRE AL R LR AR A NG (AT HAR “RNE)” ) R PAER. ANE R~
S RERAME|ARE L AL P . BAETHELT, ARE T 6912 83T R R 6 & ILFH
I AEAT AR BT, A 8] BAR A TAAEAT A B A AR F 49 1A PFF B EFTE
R FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
F3,
FEEFEFTHEILT, R RIEA BT KA T 562 FH R4E IR 2| 090 3) P AT
BIESF AT K S, B 7T 48 A X 6 8] JRAEIL TARAT IR 5 R IR 5.
TIHH A, EHEEE . ARE R T AN HATIFIAA T 5 L AT 6912 &, A
3] /) FALTARIE X 4T B0 e b o B, L RARIE S P L8 R ik RAK AT &,
FERRIR I, ANa] T A 5 ARE T BAH . BILAIENR—H a9 IRE.
AR GG RA VAN E) BT A, REFBEFT, ETHMFNATFZAERTH KB, 5
FlFa KA, BRI R BAAREREEEZ, B HIEP R RZIELSHRIT, HHiEN
AIRELE AL B, BT ARE GRS, B RFT AREHTAEREMTA .
T FAE B KRB AILERFIH. FHEARED, B S AREA R 69 EETIE. KNS
FAR G &) 218 TR AT A,

ARIEFR TR BATR

BFAFBRE T HAIPRTIRE LA B G 6 £ 12 /N A MAT LKA 8) B4R A Aa st 2 & L
I (A KT HEEA PR 300 4540, FATHAEHEARHK, LEATHLEA L
500 #8446, = HIEIREA ZHORSR (AT AR b ARG ) T 1840 (AT T 4
ikAReg) ), BEARkde T

INEIEEE e &

FEA: FHIREK 6 AN A AR KRR @ ARz A 15%0A L ;

¥H AR 6 AN A ARk hE ARt AT 5% 15%Z 4;

b FHIAR 6 AN A A IR M AR R AT -5%5 5% 14);

BRI AR 6 A A MK NG AR R AT -15%5 -5%X 1] ;

i FHAR 6 A AAMRIRBKIEARST A £ -15%0A T,

BRIZ:S e €

¥ THAKR6AMAAN, ATIBHAR IR T AE 5% L;

T FEAKR 6 ANA R, AThABRARA 5% 5%;

BAF: AR 6 ASA A, ATkdsAast5s T A% 5% L,

EAVEWIREE L, TEHERAFFRAM KA T E) 61 F A RIEBAFBATAE . RARA 69248
IP AR R, R TET AT L E I, HFH EARE R R IERGRAE TS ASE RS
5K, B BARILTE 6. WS RIUABRF T E REF, FRERBAMERAREAR,

FALARIRE A F TR T — R &, 1 \ __3\9[_,; lﬂ
e ol o = R RIEEFRAT
M TR Ea85 5
HRE AL 215021
A (0512) 62938527
»~a] Fak:  http://www.dwzg.com.cn , 3
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