TS II 4R A H R

IES TSR & A EFEBTHA, Al EHHKEEL

AN— =3

NSIET IS 2024 % 02 /| 04 H
AT TR —

F4: 2024 2 A 1B, PR AA LGBk, 2023 52 ILE K 89.38

127, yoy+7.23%; V4418 15.13 1270, yoy+11.09%; 4=3E44)iE 14.07
HFIFR > 1270, yoy+11.27%. H ¥, 23Q4 £ F 52I72IK 28.56 14T, yoy+11.02%;
Ja#E 4 A)18 5.59 1270, yoy+27.16%; 4=3F 4 #)iH 5.29 127, yoy+35.48%.

7 A (002463)

F-32
ELF BFAITLEFEHIT
k%2 1500522090001 > 3@ PCB Ak, Al IR G B &5 W AE K KIF . 3] & 368 473k PCB
Bt 45 : mowenyu@cindasc. com Kk, Al REGBRIENT BB ARNEL, FAE 7S T ds, H47

AlGPU ¥t —F A 5, AGMEEDAF A EEEE, L2
@ik mK. f PCBATLEARZEHRT, 8] ki KIdest ik K5
R, AR Al BHEE2 iR 30, b, NEAFE LSBT LE, KK
RSB L 2 SR b, WA AR, A LR A
i, 8] Atk B gk T MEUR,

> Al HEA F B ELM, BARAFERA. T4 AIGC 123049 Al IR
%35, 400G/800G X ALAL* suth Byl , HAKE P M5 & 5 47 3T,
PR G, Al HRRA R, A EARX R bk, A
Fl4E /) K@ik &, 2023 4 PCB L4 £.4) %325+ £ £ 32.46%, F)rb3g
Hn#y 0.74 N8 555 e 2024 4, Al AR 5 3 ik A 2 2023 4
B E B —, Bl e T, ARG EF LS TA RET L, A8
AR AFR R —HRT.

> BATRGRIGELR: RANTFAHAE) 2023/2024/2025 475 Lfi A 3
% 89.38/114.52/133.42 127L, A FlH+7.2%/28.1%/16.5%; )3 &%
A 4 A A 15.12/23.27/2944 1. A, 4 Al B
+11.0%/+54.0%/+26.5%. Al AT Ak & JfAS Heah e M4 5%, KAVA 45 3)
BRI E AT, fFRTNE 8 “EN IRA,

> AR EE: Al XLEREFHRE, FIZFKH R,

T2 54847 2021A 2022A 2023E 2024E 2025E
TLZMAN(TFL) 7,419 8,336 8,938 11,452 13,342
02 L LE R LK, “AIAE R E T B HRE YOY/;/O -0.6% 12.4% 7.2% 28.1% 16.5%
V3 BB 8) A F)TE 1,064 1,362 1,512 2,327 2,944
€« ko £ DR~ = X r‘:
HaB+AF /7111}(4#5/%, SR K ERE (&7 7)
89 KA ¥K % YoY% -20.8% 28.0% 11.0% 54.0% 26.5%
A £% 27.2% 30.3% 32.4% 35.2% 36.4%
e IR ROEY% 14.7% 16.5% 15.9% 20.2% 20.7%
2 AR A N5 y _
18 AL BATA TR0 3] EPS(#:%)(70) 0.56 071 0.79 1.22 1.54
CINDA SECURITIES CO.,LTD T &% PIE(1%) 36.84 28.78 25.92 16.83 13.31
AR AT O KT 511 Sk 4 PIB(1%) 5.42 4.74 4.12 3.39 2.76
R4 : 100031 AR TR, 15RIERGFL FTH , B4 2024 F 2 A 2 HEK#ED

FEERE — RN o7 E AR EME hitp//www.cindasc.com 1



http://www.cindasc.com/

F= Rk A5 H A FIHE & 45 F BT
LSRR 2021A 2022A 2023E 2024E 2025E DEE 2021A 2022A 2023E 2024E  2025E
ik 5777 6,726 7,721 10,264 12,790 S-S ON 7,419 8336 8,938 11,452 13,342
ik 1,191 1,292 2,359 3,801 6,024 Bl R A 5403 5812 6,041 7,419 8,485
5 L1 b A A :
LM AR 1 11 12 16 18 FLASAMA 5 64 68 86 99
B 2K 1,973 2,244 2,096 2,488 2,640 A A 222 273 268 332 374
TR 14 10 12 15 17 EERA 152 163 173 220 255
A5 1,841 1,786 1,571 1,938 1,774 B % A 411 468 545 699 814
b 758 1383  1.671  2.006 2.317 4% A 72 -136 11 75 -161
R T~ 5871 5775 5921 6,064 6,174 WAL kAt -127 -152 -100 -100 -100
K 2 BARIE A 50 43 43 43 43 EE g 2 & -12 -57 0 0 0
B2 3= (4t) 2,570 2,719 2,812 2,936 3,028 A 86 89 -12 10 13
PR i 104 102 108 114 120 & A 1193 1,573 1,741 2,681 3,391
H e 3,147 2911 2,957 2,971 2,984 Bk s 6 1 1 1 1
7= &t 11,649 12,501 13,641 16,329 18,964 F198 % 1,199 1,573 1,741 2,681 3,391
A AT 4016 3,829 3,735 4,380 4,357 P A3AL 136 212 230 354 448
By 1,577 1,406 1,406 1,406 1,406 Z#A)iH 1,064 1,362 1,512 2,327 2,944
JLAT 2 257 357 348 476 467 Y HE R H 0 0 0 0 0
. D=9 LI
3 A< %
SRS 1701 1,569 1,452 1,845 1,737 -;rz] 1064 1362 1512 2327 2944
b 482 498 529 653 747 EBITDA 1,496 1,841 2173 3,041 3,680
I 398 405 405 405 405 EPS (%4F)(7T) 0.56 0.72 0.79 1.22 1.54
K A6 0 78 78 78 78
e 398 327 327 327 327 Ao Bk BT
R it 4,414 4,234 4,140 4,785 4,762 i 2021A 2022A 2023E 2024E  2025E
W Ee R P=y Btz &
Y HBAERA 0 0 0 0 0 BEEHRER 1410 1566 2009 2492  3.255
3 RENE JRAAL 7,234 8267 9,501 11,543 14,202 A 1,064 1,362 1,512 2,327 2,944
UL i 11,649 12,501 13,641 16,329 18,964 4718 Ho4 347 328 243 259 270
W 4-3% A -94 40 67 67 67
BISBT HFMA
- 7 53 0 0 0
TEM 54T b
Lt 2021A 2022A 2023E  2024E 2025E TIEREELY -36 -350 128 -297 -166
RPN TN 7,419 8,336 8938 11,452 13,342 A 123 134 149 135 139
Rl (%) 06% 124% 7.2%  28.1% 16.5% BEFEDIALRK 1521 -802 -688 -698 -680
)2 B HNE) 4AlE 1,064 1,362 1,512 2,327 2,944 FAE -501 -865 -388 -398 -380
Rl (%) -20.8% 28.0% 11.0% 54.0% 26.5% e 6 -75 -300 -300 -300
2H% (%) 272% 30.3% 32.4% 352% 36.4% Hpb 41,027 138 0 0 0
ROE% 14.7% 16.5% 15.9%  20.2% 20.7% EREDNER 185 515 -344 -352 -352
EPS (3% )(7T) 0.56 0.71 0.79 1.22 1.54 FAAL 0 0 8 0 0
P/E 36.84 2878 2592  16.83 13.31 PiEd 2,709 2,627 0 0 0
P/B 5.42 4.74 4.12 3.39 2.76 JATA R MR E 364 317 -353 -352 -352
EV/EBITDA 2129 1237 1763  12.12 9.41 AR H AR 68 278 1,067 1,442 2223




W EIPAE It

RXF, FLFLAMT LA XS, €FTA2ME, 2012-2022 F3R T KITIERF LA, 2022 FARE A
IERFFR S, AR, BT LB IR

F—it, BFATLHFRR. AAZN KRS, HARELETIATRFLFE L, 2020 F 8 A ANIREAERAD
Fm, BT 2022 F 11 A ANERiEAETE, ARIT@ALE, HEEF., AELT5.

HEXR, CTHLFARR. BPHBEXFAEINHAFERRF L, FBPLRFRE, FART @AHFFHRIEL
& FFARMA. BREBIET

EheiE, ©FTLHARR. EERFIEFE, Byl BREZRZ IV RE 2 Fi7RARELE. 2020
FOANBRLEEMETEE (ER) AN, HALMNRAIAZNR, T 2022 F 12 AANfFRIERALT
W, FHRTEAARECTNE ., FFHREELRNM, FFHRIEF,

IR, EFATLARLR. B ERFEEFEE, LEXFearmt, 2023 FoARFRIERECTH, 4F
RITGAGHER . BESR %,

F2h, EFALFARR. DRIEILKRFFEE, T KFME, 2023 FANFRIELARTFUE, FRH ™
HIR4-%. PCB. H&wT%,
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S ARImEEEA

AR R N G — AT AR B, AR E AL G 0P A, A b B AL P2 v AT E ST
T, 81 9 4 Tl A B R S Bk B RARAE s AR T AR 89 BT LA R T A IR A AR BRI A R AR B g 1T 40
RAN TG L, RE, 3 ReE RIS 6 LRI E LRAE 438 240 %,

AR

15 AR AR AT TR 3] OATF W AR I3 RIER" ) A+ BE B AP S MIE A A B 5T 46 RIS W13 R IE R HIEH KT

ABERANT ERRIEABZZMEM NN EAE P LB , HixEE P TR RTIRBEH A EE WG 5 L
FHBR AR KRIBEMRRBEL LABFZEF, AT@AAREA FRIERATERBMRAKIARERAL ARG EARE
Fo BF RN YINREA X KIRESEIE, 4815, SRR T G0 H 2A:8, SRREGEEERAAARREGTEREN
£

AREALTRERIERRATEOCATEZ LGBF, 2 RIERTRIENEE GO RAMR AT EN, KIRETENET L., T4 AT
WAL A AR R L B8 S RN, AIRE T8 69 R RARL ARG B9 As . MMAR TN T RS H AR RAZ R B A, A&
IER R TATE O LRILR AR B )6 R RIE. ERR N, REERRRBLA R, RARRL LAk, BHEE
RAEF R 5 A MEBEEL ., IFEATNR— BRI, 33 RIEF T RA d A8 4,

AT LT, ARE 69128 87 £ K0 E LH BRI ET AT EIN, R ELEINE P RAORT DR, MERARE
Ko BPREEABEFHOEMELRENREFSALB T RN, FALEZRFEEREL. AREHMBOTH, TL. TLAIHE
MAAE | HIEAE A RAAL A 4 R FIE 5 R AIETAR Y 093835 3 0 A 5 3F

BHFEAFGHEALT, FRIEXARERBENMTRASZFIAHA RS T B RN ST RATWIERFHITR S, FTRAS NI NS EAR
i R IR R RAT LSR5

KIRERBAX A AZRAIEFRITH o KRB RIEAP @R &, HETHMA/NATRFUAERH X8, L4, . 3R 35| RKREN
AEAT IR o AT R GE R VSN B LB P R A AR, N AR A Ak R ZITH 77, 153 R R3S 4T A ARSI AT 4%,
RIRE B I M s fE R IE A 6 R RIRS 09 2 B P R4 69 3% 1290

Ir RAFRIEFAA, B AHERREHRRRE, AT3IRG—ERAEKETEO A A HERIE AL R, 3 HIERERG e
R E TR AA]

BT BT R X & A7 L IZFIP AL
FEN: EhAast kT A K 20% Ak FAF: AT A AR R
RAEARELRIGH PRI | e e hfant i T A& 5%~20%: Bk (7 ASCE R R R
# (ATRMRER);
BA: Rttt A EksheLt5% 2, ER: TR T A,

AR REAFZ AL 6 MAR.
FH: RN ARATHETFRESK AT,

PR SLRA

RpEiRR

IEAT A — AR R R T 9, R HERTIEAZ D HEERAGTR, LAETRONG, ZRRFEL SR EAL
T RRAE KT 50 3540 & TR A AT F

HARA P TR GE R R — R AT 80 B R A I A KR S A, OB 5 0 R b 8015 e & AT 23R4, SF
BRI HE S Q05 B0, M RAAREE K, LRI, Tk, 0 5, AICF T 8B5S LN 0 E L. EETHLT,
12 LR R AL AT AR AR P 0 EE T 1 9T 3 SO AE TR K AR AR, BOEH B B TR AT,
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