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L AT R (T) 208.45
—F R FHRIK(OT) 417.86/174.01
E AL ) 331.30
RABFA(T L) 237.33
B LA (TRR) 1.59
RABRAMLIR) 1.14
3 AR BF E(%) 89.03
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® 5] 2023Q3 LR ILFHEFEK, £HE “EN” L

N 8] KA 2023 =54k, 2023Q1-3 28] FIEF AN 184 1L, YoY+62.37%:
52 A2 B4 A 5.64 LT, YoY+64.46%; F=dE4A1iE 4.59 1T, YoY+72.46%;
4% 46.46%, YoY-0.96pcts; & 2023Q3 FIHEFIL 6.06 12T, YoY+45.57%,
QoQ-2.01%; SEIVFAAAVE 1.9 127, YoY+20.77%, QoQ+5.33%; F=dE %+
1 1.52 /LT, YoY+23.95%, QoQ-8.14%; £ 4% 46.73%, YoY-1.37pcts,
QoQ+0.74pcts. B A F FARAT L B A2 H =8g, KAN4eHFN 5] BAFAM, Mt
2023/2024/2025 453 A4 A8 %4 7.09/9.32/11.99 1270, 7+ 2023/2024/2025 4 EPS
7 4.46/5.86/7.55 7., LATRLM AT PE % 46.7/35.6/27.6 4% . &A1E4F /2 8] CMP
REMAELL, MENSFBEIHR, AEASTETE S ListfE, g “%
N7 R,

® # = s ds ik M A), -F& AT B B AR K

8] 2023Q3 #ATA % A & 22.93%, YoY+0.37pcts, QoQ+0.68pcts. 3+ 45, &
OB R AWM F R E 5 AR K +0.09/4+1.37/-1.5/4+0.41pcts , 3R Kb
-0.56/+0.37/+0.42/+0.45pctso 1% & A&, CMP #%4&: 3 A£EH K . DRAM
At R . 3D NAND 4645 B ARG R A AZH TR T 90% A L CMP TZ
AT EHEOFEEE, A9 A CMP TZ XA A T A E (Baseline) #u
&, BN, N RHMFIahstE. Kdh ., WEWFFREFTH, ATt
¥, KAEFANKRE CMP X CHEINEPF KA K. BEERE: NS
Versatile-GP300 £ = #&, 12 &<Fah @ A A EH] TTV<lum X 2] H R 8t KF,
EIE TR E AR ERERRSR 0-1 Bak. Fkikg: B35 2023 559 A
26 BN NS E S 12 3T 3% B &3%% %A HSC-F3400 ALS ALK 42 H A K #
B ki, BERMEEZEL: FTM-M300 =& 2 FF Cu. Al W, Co 445
FARFREEMNE, BAMCRESRE P BRIE, FFILDEHN.

® R [eiR7: ATk KT IR ah B 50 AT LT H A HAFARBIAH.

W %1% A E LG AR
AR 2021A 2022A 2023E 2024E 2025E
BN (F ) 805 1,649 2,517 3,379 4,369
YOY (%) 108.6 104.9 52.6 34.3 29.3
Ja 4 A)E(B 7 ) 198 502 709 932 1,199
YOY (%) 102.8 153.0 41.4 31.4 28.7
A E (%) 44.7 47.7 47.7 47.7 47.7
%) (%) 24.6 30.4 28.2 27.6 27.5
ROE(%) 24.5 10.5 13.0 14.7 16.0
EPS(#i#/7) 1.25 3.16 4.46 5.86 7.55
P/E(f%) 167.1 66.0 46.7 35.6 27.6
P/B(4%) 41.0 6.9 6.1 5.2 4.4
KRR R, FFRIERTF T
P 4 ob B B S @ 89 4E B R B Ae ik A B R 1/4
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M M5 %
2= R ER@E T ) 2021A  2022A e G 2021A  2022A  2023E  2024E  2025E
R F 2460 X3 I 805 1649 2517 3379 4369
N4 617 RSN 445 862 1315 1766 2284
PR &Y YR &) 97 B LA AR e 2 16 11 19 29
B RN E 4 A A 67 100 138 169 197
AT IR 38 ER% A 67 100 138 169 197
B 1476 K e R 114 217 302 389 481
AR T 229 %% A 2 -11 15 60 117
ARSI = 568 2 RALB K -4 -6 0 0 0
KA 0 AL 88 144 170 200 230
2w 432 NRMAET I E 0 33 11 15 20
PR 84 Eeq s 3 & 26 13 16 18
H AR R T 51 FER RS 0 0 0 0 0
¥ x & 3028 2 A8 204 557 790 1038 1334
A G A 1633 =R PPN 0 0 0 0 0
s 0 ks I 9 0 3 4 2
R A AR RO AT IR 665 #) 78 %50 196 557 787 1035 1332
H AR 7R 969 FTATAL -2 55 78 103 132
ERS Rk 586 % A7 198 502 709 932 1199
KA 2K 259 VBB AR AR S 0 0 0 0 0
HALAER ) 328 va & £ 8] % A1 198 502 709 932 1199
R At 2220 EBITDA 224 559 804 1113 1471
JHMFRAE 0 EPS(7.) 125 3.16 4.46 5.86 7.55
%N 80
FTANAR 423 205 E 2021A 2022A 2023E 2024E 2025E
(RS & 305 RKEEA
12 B EN A RAE RS 808 B Ak AN (%) 108.6 104.9 52.6 343 29.3
R AR I AR AR S 3028 2 Ak A1) (%) 108.9 172.4 42.0 314 28.5
V28 TN )AA L) 102.8 153.0 41.4 31.4 28.7
FAES
A E (%) 44.7 47.7 47.7 47.7 47.7
%A F (%) 24.6 30.4 28.2 27.6 27.5
AERERE T L) 2021A 2022A ROE(%) 24.5 10.5 13.0 14.7 16.0
BEEHALR 390 ROIC(%) 14.1 8.6 9.9 103 11.1
b IR 198 BT
I8 4K 29 F 7 R E (%) 73.3 38.8 452 48.9 51.0
W %% A 2 % AR E (%) -4.1 325 25.6 -16.2 -14.9
S TP -8 iR o 1.5 29 23 2.0 1.9
TERELH 167 R 0.6 1.9 1.4 1.2 1.1
HEzEneRk 5 BB
BT EDALR 276 ER AR 0.4 0.3 0.3 0.3 03
WAL 174 KSR 3 4 6.6 6.3 6.3 6.3 6.3
EEidy -110 RAT T 2K B 4 & 0.9 1.0 1.0 1.0 1.0
A AT AL R 212 Hprair (L)
E R EHALR 156 H RS (AT 1.25 3.16 4.46 5.86 7.55
48 IHE -44 R EINERGAHED) 245 0.16 1.89 0.66 4.54
KA 171 FROF T (RATHER) 5.09 30.14 34.27 39.97 47.29
HARH Ao 0 AL
FANARIE Do 2 P/E 167.1 66.0 46.7 35.6 27.6
HAE T4 R 29 P/B 41.0 6.9 6.1 52 44
R H iR 270 EV/EBITDA 147.2 52.8 36.9 27.0 20.3
FAERR: R FFRIEFRF AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LEMNZ, FFRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 Hfif ey afRLiE A
BT HEIRE R E LT HRRNEAKT RS ACL, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

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

S IR AR E

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE 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,

RERTIFEHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .
A% (overweight) TR AT Ak AG AR AR T % K
fTLFR | (Neutral) AT kb T 3 R L KT
& % (underperform) |+t 47 k55 F B4R % &

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE GRS EARE) R EARBT A55 (4F
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

AT AR T k6 A TR
AR QA GO AR T EAEIL, FRMBIRTRSHSATER BT KRR ARER N0 S LT AR A
SRR, ABAELE R TR FT S AL R RS EIZM AL o
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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 TR,

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 AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T 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 GG B FE B AT
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 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A W sk ASM 6 b bk AR 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 %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF
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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 HARITAATIT,

T IR AE AT AT

L& 3

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
#10E 45 %

BR%: 200120 BR%: 518000

W44 : research@kysec.cn W 44 : research@kysec.cn

£l 3 %%

Hohb: ALFTHIRE G AN RE185 2 KEC2EIE  Hik: HET HH XM LHAE]1FTHTZIIBES &
WR4m: 100044 R4 : 710065

W44 : research@kysec.cn W 44 : research@kysec.cn

S B IE LS @\ A9 1E SR FE e ik R 4/4



