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 [Table_IndNameRptType] !"#$%688249& 
!"#$/!"%& 

 

[Table_IndRank] !"#$%&'((') 
!"#$%    2023-11-07 

  

[Table_Chart] !"'()*+ 300,-./ 

 

[Table_BaseData] 6789:; 18.03 
< 12=>?@/?A9:; 23.86/14.89 
BCD9EFC; 2006 
GHCD9EFC; 351.1 
GHCIJ9%; 17.5 
BKL9M:; 361.7 
GHKL9M:; 68.14 
 

[Table_Author] 0123456 
&'()*%S0010523060001 
+,%chenyaobo@hazq.com  

[Table_CompanyReport] 789: 
-./0123456789:;<

=>?@A20230911 
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[Table_Summary] l ;<=>!? 2023@AB9C!" 2023@ABDEFG.HI 
JEFKLMN3!" 2023@OABDPQRSEF 20.47TUC
V. 2022@VWXY 18.14%CG. 2023@ Q2RSEFZ 18.80
TUHI 8.88%[2023@Q3PQ\]^LM 7560_UCV. 2022
@VWXY 89.89%[̀ ab\]^LMPQ 2155_UCV. 2022
@VWXY 96.99%[!" 2023@cABD<dPQRSEF 50.17
TUCV. 2022@VWXY 40.93%e2023@cABD\]^LM
PQ 3199_UCV.XY 99.05%C̀ ab\]^LMf-1.25TUC
V.XY 103.79%[!"RSEFZXYghijklmSnoD
XpCqrsltuvwxy[!"^LMZXYghiz1{!
"RSEFV.XYC!"|}~�����>�/�ez2{��
�����C��E�/�@VW��[z3{!"����#��
FC#���/ 2022@VW��[ 

l !"ghRSEF��� 150nm � 90nm �� %C¡�¢£

55nm¤¥¦§¨vC55nm�©�ª«¤¬­.®HI 
¯° 2023 @�j@C!" 90nm ±©Xª«­.!"slREZ
95.17%[²³ 90nmª«´!"µ¶·g¸REC¹º 14.77TU
­. 49.92%C110nm ª«EFf 9.36 TU­. 31.65%C150nm
ª«EFf 4.02 TUC­. 13.60%[!"/f»¼Z 55nm ª«
EFf 1.43TUC­. 4.83%[ 
½�!";¾¿ÀÁÂÃ�mÄ��Å¿K¤¬ÆU�ZhuÇ

�HIC!"�È#��FC®ÉÊËÌ!"®¼Í§�F»¼À

Î#�ÏÐC��PQÀÎÑÒZÆU�[!"#���ÓQ¦@

�IÔ-[gh�� 55nm~40nm~28nm�Õ»¼ª«#�C©±
CIS~MCU~PMIC�²Ö¤¬��ÑÒ×Ø[²³ÙÚ 55nmbÛ
Ü CMOS ÝÞßàáâãÀÎÑÒ~40nmMCU ÀÎÑÒ~40nm
äåâãÀÎÑÒ~28nmäå± OLEDâãÀÎÑÒ�ÏÐ#�[
¢£ª« %¼Í§HI±��ÑÒæç��[ 

l èéêë´PQìíèéZîhïðCDDIC ´èéêëZ¶·â
ãC!"¿Àgh¤¬f DDICCVñòØ CIS~MCU~PMIC �
ÀÎÑÒ 
;<=>ghJó 12ô;¾¿ÀSõCöÁÂH÷ DDIC±²ÖÀ
ÎÑÒZ;¾¿ÀøõC!"ghZ¿Àøõ¤¬ù�úûghfê

ëèéüýâã[!" 150nm-90nmLCDèéüýâã��f¸;
þ�Z�ÿ��½!�¼m"#$�C%&I'b(>[ 

l !"ÁÂ)l*+C,-./0Í1ÁÂC234Æ56789â
ã:d!"K;<¤¬!"Z=> 
!"� 2017 @Z?:@WÉÊ¸;þ�ZABCD=��ÿEÑ

-23%
-18%
-13%
-8%
-3%
2%
7%

5/
23

5/
23

6/
23

7/
23

8/
23

8/
23

9/
23
10
/2
3

晶合集成 沪深300
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ÒZF�GbC)HnIJ~K¸þ�LM78<VMN[O� 2017
@ 3 PQ�RSþ�Tf 150nm ÀÎÑÒUVÁÂ[b!")/
6Í1WXYZ[C=%\]C^IØ_CK`aKbcZ�?d

eWf�Z<T8i[Vñ!"C/¤:gKhi]êµÈ«DF

�/¤�:gKhiCjý³/Èk÷ùlZ/¤m¿nõ[ 
l �Ì?o 
pqrd!" 2023-2025@ZRSEF0sf 73.59T/109.99T
/161.67TU[\]^LM0sf 3.16T/13.16T/24.95TUCt
u EPSf 0.16U/0.66U/1.24U[Ãù PE0sf 108/26/13v[
w�x��y&'[ 

l z{Hé 
|�J}tu~�Cqr����C��Å¿�±rW 
[Table_Profit] l îh�õ��   N�:�_U 
BCDEFG 2022A 2023E 2024E 2025E 

NO6P 10051 7359 10999 16167 

6PQI9%; 85.1% -26.8% 49.5% 47.0% 

RSTUVWXY 3045 316 1316 2495 

WXYQI9%; 76.2% -89.6% 316.2% 89.5% 

ZX[9%; 46.2% 22.8% 30.1% 34.0% 

ROE9%; 23.2% 1.4% 5.4% 9.2% 

\C6]9:; 2.02 0.16 0.66 1.24 

P/E 0.00 108.20 26.00 13.72 

P/B 0.00 1.47 1.40 1.27 

EV/EBITDA 0.55 8.47 5.98 4.02 
^_`abwindcde0123f 

  

89*:% 
|�J}tu~�Cqr����C��Å¿�±rW 
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[Table_Reputation]  !"#$%&'() 

[Table_Finace] ^ghij   kl:EF:  XYj   kl:EF: 
mnop 2022A 2023E 2024E 2025E  mnop 2022A 2023E 2024E 2025E 

Gq^g 10838 14561 7802 9764  NO6P 10051 7359 10999 16167 

rs 7895 10331 2211 2322  NOtD 5411 5682 7686 10669 

u6vw 507 1206 1788 2620  NOxs+yz 23 15 22 32 

{|u6w 18 20 31 45  }~�� 60 74 88 81 

��vw 63 170 307 533  ���� 295 221 330 485 

�� 1022 1248 1780 2459  ���� 69 -97 109 576 

{|Gq^g 1335 1585 1685 1785  ^g�L�� -307 -15 -20 -25 

�Gq^g 27926 30830 40537 43924  U�8L�q6] 4 -30 45 50 

���^ 0 15 30 45  �^W6] 4 4 11 32 

��^g 21437 23939 33558 36852  NOXY 3142 336 1400 2654 

��^g 1434 1455 1476 1497  NO�6P 14 1 1 1 

{|�Gq^g 5055 5421 5473 5530  NO��� 0 0 0 0 

^gBn 38765 45391 48339 53688  XYB� 3156 337 1401 2654 

Gqhi 9211 7663 10545 14749  f�x 0 20 84 159 

���w 287 437 587 737  WXY 3156 316 1316 2495 

u�vw 926 3630 5124 7409  ��C��] 111 0 0 0 

{|Gqhi 7998 3596 4834 6603  RSTUVWXY 3045 316 1316 2495 

�Gqhi 11503 9591 8341 6991  EBITDA 5984 4043 6895 9941 

���w 8227 7227 6227 5227  EPS9:; 2.02 0.16 0.66 1.24 

{|�Gqhi 3276 2364 2114 1764       

hi n 20715 17254 18885 21740  ¡(��I[     

��C�¢] 4926 4926 4926 4926  mnop 2022A 2023E 2024E 2025E 

CD 1505 2006 2006 2006  t�£¤     

^DU¥ 11209 20431 20431 20431  NO6P 85.1% -26.8% 49.5% 47.0% 

¦�6] 410 774 2091 4586  NOXY 81.9% -89.3% 316.3% 89.5% 

RSTUVC�¢
] 

13124 23212 24528 27023  RS§TUVWX
Y 

76.2% -89.6% 316.2% 89.5% 
hi¨C�¢] 38765 45391 48339 53688  ©X£¤     

      ZX[9%; 46.2% 22.8% 30.1% 34.0% 

rsGªj    !":#$%  WX[9%; 30.3% 4.3% 12.0% 15.4% 

mnop 2022A 2023E 2024E 2025E  ROE9%; 23.2% 1.4% 5.4% 9.2% 

«N¬qrsG 6280 1214 8083 11396  ROIC9%; 11.0% 0.6% 3.7% 7.6% 

WXY 3156 316 1316 2495  ­i£¤     

®¯°} 2780 3803 5386 6711  ^ghi[9%; 53.4% 38.0% 39.1% 40.5% 

���� 180 11 15 20  WhiI[9%; 114.8% 61.3% 64.1% 68.0% 

�^�� -4 -4 -11 -32  GqI[ 1.18 1.90 0.74 0.66 

N±^s�q -138 -2978 1376 2198  ²qI[ 1.05 1.68 0.51 0.43 

{|«NrsG 3599 3359 -60 302  N±£¤     

�^¬qrsG -8466 -6934 -15087 -10066  B^g³´[ 0.29 0.17 0.23 0.32 

^D�� -6890 -6326 -15026 -10026  u6vw³´[ 13.81 8.59 7.35 7.34 

���^ -1579 -65 -65 -65  u�vw³´[ 3.17 2.49 1.76 1.70 

{|�^rsG 4 -543 4 25  \Cµ¶9:;     

·^¬qrsG 5323 8128 -1115 -1220  \C6] 2.02 0.16 0.66 1.24 

���w -2225 150 150 150  \C«NrsG
¸; 

3.13 0.61 4.03 5.68 

���w 3050 -1000 -1000 -1000  \CW^g 8.72 11.57 12.23 13.47 

¹HCºz 0 502 0 0  »LI[     

^DU¥ºz 851 9222 0 0  P/E 0.00 108.20 26.00 13.72 

{|·^rsG 3647 -745 -265 -370  P/B 0.00 1.47 1.40 1.27 

rsWºz� 3591 2436 -8120 111 /  EV/EBITDA 0.55 8.47 5.98 4.02 

^_`abUVU5cde0123f 
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7*89 
012¢£ 
�9:¤9012��³/��S¥¦§¨Z���Ì©ª«SÌ(C©¬­Z«S®D~̄ S°±Z#$]²C

³�<²<´ZìíCµd~Á¶·¸��9:C�9:x¹�Zº»Kìí¼��qr!½ìíC�ÄÃ¾¿

ìíZÀDGÁÂsG�ÃnÄÅ�CÆ�Å�xÙÇZìíK?o�¦�ÈnÄ�Õ[9:³ZìíKÉÊË

÷ÌÍ[�ÄÊÎ��)~QC�)~¡�Æ®�¦Ï�9:³Z�ljBÉÊÁ¶%ÐÑÒÁÓÒEnÄ(Ü

ZÔÕC01Ö×��nÄOA]Z§ÉÁ��CZØ¢£[ 
ÙÚ¢£ 
c���uÛ�Ü!" ³/��ÝÞ��ßà¦áÀC,�g���Ì©ªSõÌ([�9:âc���uÛ

�Ü!"C³cÄãäK/z�ÙÚåæ~çè~Òé{H÷[�9:³Zìí¼�ê�<´ëìCc���#

$x¸uÀD~>íCîÃ¾¿ìíZÀDG±ÂsG¼�ÃnÄÅ�[CnÄïðXC�9:³ZìíÁñò

ZÉÊ¼�ó>ÃnÄÄZ�Ì?o[CnÄïðXC�!"~�!"àÀÁô8Rõó�ö÷�ÌôÍ�2LC

�)�Ìô0ø�ÌE�CÆ�ÃnÄÄÏ³��9:³ZnÄ6ùxAyZnÄúûünÄÚn[�Ìôõý

þÉC²»ØÃ¸ZnÄ�Ìÿ!)�!"~�!"àÀÁô8Rõó"8[c���±²x#8Rõó>¥¦

��9:³HºZ!"x�mZ��O¼m�$C%>¥f¾¿!"H÷�Ì&møõÁ²Öøõ[ 
�9:ËöZ�ÁÂß'C¡ c���#$x(ê§)C�#$9:ZnÄï0¼�3©nÄ]ÜªTnÄ(

ÜZ*+~,-ðÁ,ª¬CÁ./0�0nÄ²ÖÄCÁ©nÄ12�!"3)Z²Ö]Ü³�[45A�Á

ÿ6�76ùCõýR8c���#$xO239>COtþ£¸:fc���#$xC;�3Ã�7¼m�<

=ÉZA�K>"[4¡ �!"§)C?�ÿ6Áôÿ��9:CxA@ZÍAbB±²CÚnâ?�ÿ6Á

ÿ�ôöD[�!"OÅEF$²²CÚnZ)L[ 
  
[Table_RankIntroduction] :;#$<9 
©�9:�?GÇ@ 6VP6C��zÁmS�º{7Ã�VW78��qr¿ñG�ºZHIJTf½ÀC 
Au©*+ 300�ºf½Àe&Aëqr©Aë>�zKÃ¥oÿE�Z{ÁAëÃq�ºzKÃÃqÿE�Z{
f½Àeåæqr©LÈ�ºf½ÀeM/qr©N`¹O�ºÁ�P 500�ºf½À[�Q4X3 
mS&'li 
��—¡� 6 VPZ�ÌE��ú»qr½À�º 5%©�; 
³G—¡� 6 VPZ�ÌE��)qr½À�ºZ�ýJD7R-5%� 5%; 
��—¡� 6 VPZ�ÌE��Sbqr½À�º 5%©�; 

!"&'li 
�F—¡� 6-12VPZ�ÌE��ú»qr½À�º 15%©�e 
��—¡� 6-12VPZ�ÌE��ú»qr½À�º 5%� 15%e 
³G—¡� 6-12VPZ�ÌE��)qr½À�ºZ�ýJD7R-5%� 5%e 
��—¡� 6-12VPZ�ÌE��Sbqr½À�º 5%�e 
T¸—¡� 6-12VPZ�ÌE��Sbqr½À�º 15%©�e 
"&'—Ï"²2UýhZÌiCÁô!"êV"²rÊÖBZîÈ�D�GóðCÁô²Ö=ÏCy³"

²0¸£DZ�Ì&'[ 
   


