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2024 504 A 16 B

A B, F (688206. SH)

%+t £ EDA Bk & pbit ¥ W&Aﬁ%%
B F R
AT T 4 A 13 B A4 2023 55 o 2023 4,

INOEE
J—z’ﬂ‘/%?ﬁ H-0.56 17T, R
FedE V3804 F)08-0. 67 /T, FT 4 307. 8%.

LN 3.29 12T, FHIEK 18.07%;
T % 225. 5%;

Bi% X EDA B AR G ¥, FREE#H—F K

N3, 2023 03] BN 3.29 1T (yoy+18.1%) . EDA 44k
RANIRKOG L FR3E, FAEI2.0317T (yoy+10.9%), HF
HiE £ EDA A 1.00 12T (yoy-4.11%), T BRATFTHALRAEMHEN
FEPERHA—ZH A, KL EDA A 1,021 (yoy+31.2%),

R G, HAVAH LT L EDA 49538k & T NanoDesigner ¥
— AN A A AR PR SN LN, N E I FEF
HBHRENXRZARBRTFRABETRELFETKRT B X L5
¥E, 5 A5 IO, 8212 T (yoy+33. 8%) 4= 0. 43 12 7T.(yoy+30. 2%),
MERNI PR T ERE—FIRA, BHEZAABRAFAEAN
ERARBATHTIAEES.

A%, BT SR E G KIEZN, 2023 F 3] 384 F)0E A-0.56
L. BARkA, NaFRXARKESY 2022 549 224 AKX £ 2023
569358 A, AR A LS Bk 75%, 1£/F4F & % B & LA £ 72%,
32 2022 4% 4t 22pcts. A2 kA, EDA BT o EAT . HAREE
A S Sk 4k 4e Synopsys. Cadence A & 3% F B K A4 45 12
30%-40%89 X 1], @ E A 352 5] /£ A 69 EDA & W B ARAT B T 18 AF M
B, E2 230 RBNRE, B &MNFT N8R % R E 54
FhaEEZHKTF,

BRABEANGE, TREEHSEFE
DRBERE,TETEAERE K, AR L5382 55 T,
2023 S35 LN 2. 11 1272 (yoy+36.51%), &ILiRFE 64. 34%, K
MINABRE KRG A 2 KIS, B EELM, IR T WA A
g, 8] BN T WA I J’F%"ﬂ}‘éﬁ‘?tbf i+ EDA /3] Magwel, AT
MR B Aot KRBT B A A RRAL, B H A KA T A ESD % ik
Fo ) BB LT AT PTM 4 2K EMA ) ZE FARKT &R %
Fo BAMVINR, A FREEG D 2FF, N EAFSEITFTRA
ey g s ), 2023 SFNS)E P AN 149 P, BlEK 18.25%; £ &
FONEF] 219.9 77 L, L% 2022 A R4t

& 8] B
EXEFRRE
¥ FHREE
BEIFR EAN-A
L TER
6 A~ A B iRfr 19.72 7.
B (2024-04-15) 13.74 7
X5 %%
XETE(FEH ) 5, 960. 47
RBTFAE (B 7 ) 2,432.80
BREA (B 7R 433.80
RAEA (BF R 177.06
12 A~ A 6 R ] 13.0/35.3
BN &
—— T i %300
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_3% -
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—33% 1
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—63% -
2023-04 2023-08 2023-12 2024-03
KA kR Wind Fin
7+ 1&% M 3am 12M
Fastics -21.0 -38.0 -489
%3l -21.6 -29.9 -62.2
A HAHTIT

SAC #LGE4 %5 . $1450522040001

zhaoyang1@essence. com. cn

T4 HATIF
SAC Hk3E P %75 $1450523050001

yuanzx@essence. com. cn
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SDIC SECURITIES NARB/ LT
EF:§ -2 8
NEREAY AT RBEEERTESF W EDA NS, BATAS T AT
M FFARIT G B A A T 15094018, B i@ it i A 41 &, Mt
Aoy B AR, 2 A HE £ EDA )% it £ AR AL EDA 36 /& . A1)
it 8] 2024-2026 AL A1 4.28/5.39/6. 60 12T, 13E 4 A
M8 551 #-0.35/0.29/0.88 12T, 4+ FEN-ABHZFTIFR, 6 /~NA 8
AR A 19.72 4, FBH T 2024 F 20 126930 A& T AR &,
BRERT: 1) HERARXEERAAPGRAE; 2) EILFH
A& 3) THTHERKARRAIMG ML ; 4) L HRIICE R &
BETATR G RE; 5) BRAARALOANKL,
(F7F ) 2022A 2023A 2024E 2025E 2026E
EX- 3 9N 278.5 328.9 427.8 538.8 659. 6
4 F108 44.9 -56.3 -35.0 28.9 87.8
HREKE () 0.10 -0.13 -0.08 0.07 0.20
BRA T () 5.00 4.87 4.81 4.86 5.03
B Ao fE4E 2022A 2023A 2024E 2025E 2026E
WA E (4E) 271.77 -167.93 -170.07 205.94 67.86
R (4%) 5.67 4.51 2.88 2.85 2.76
4 F 58 & 16. 1% -17.1% -8. 2% 5. 4% 13. 3%
FREKEER 2.1% -2.7% -1.7% 1. 4% 4.1%
B AkEE 0. 1% 0. 5% -0.1% 0.1% 0. 3%
ROIC 0. 2% -4. 6% -3.5% 0. 1% 3. 2%
HIEF: Wind 30, [FHEKFE P FM
AR RS T EIAE R A RN E), &R FEHFEA LIRS ER . 2
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SDIC SECURITIES A E BRAR/ AR T
W FRE AR A B HIEILE
LREE S %45 47
(87 ) 2022 2023 2024E 2025E 2026E (BAR) 2022 2023 2024E 2025E 2026E
LA 278.5 328.9 427.8 538.8 659.6 Ak
BB R A 38.0 57.5 72.1 91.1 113.2 BN K F 43.7% 18.1% 30. 1% 26. 0% 22. 4%
AR 2.6 2.1 3.3 4.2 4.8 ERSIREE %3 56. 8% -226. 8% -44. 4% -191. 2% 203. 3%
HEER 62.3 85. 1 98.0 104. 4 110.7 A K & 56. 9% -225. 5% 37.8% 182. 6% 203. 5%
EEk A 191.4 295.3 335.5 354.4 379.4 EBITDAX % % -10. 7% -347. 4% 121.8% 761.3% 95. 8%
4% 3% R -46.5 -36.9 -32.0 -27.0 -20.0 EBITH K F -82. 3% -3423. 0% 30. 1% 102. 9% 3481. 7%
P BALBR K -2.6 0.0 0.0 -1.1 -1.3 NOPLAT3# % % -62.2% -2123.2% 34.7% 102. 9% 3538. 7%
e RE R Bl 1.3 -2.0 0.0 0.0 0.0 BT AR E 2.9% -6. 0% -22. 4% 15. 8% 26. 6%
AL LA B -0.1 2.7 1.3 1.3 1.3 AR EHEKE 2.7% -2.7% -1.2% 1.1% 3. 4%
LA 45.9 -58.2 -32.4 29.5 89.5
e Sh AR 0.0 2.4 0.0 0.0 0.0 ERRCE S
F1i8 & B 45.8 -55.8 -32.4 29.5 89.5 EXIES 86. 4% 82. 5% 83.1% 83.1% 82.8%
W P AFAL 2.4 3.0 -0.5 0.1 -1.0 EREIPES 16.5% -17.7% -7. 6% 5.5% 13. 6%
% A9 44.9 -56.3 -35.0 28.9 87.8 EEIRLES 16.1% -17.1% -8.2% 5.4% 13.3%
EBITDA/ & St A 8. 8% -18. 4% 3.1% 21.1% 33.8%
#&- ki EBIT/% kit A 1. 0% -28.1% -15.1% 0.3% 10. 2%
(87 ) 2022 2023 2024E 2025E 2026E EEHE
Vil 1,673.4 1,417.3 1,136.7 1,075.3 989. 3 [ & 9 B R 76 89 121 147 164
THeaE~ 0.0 73.4 0.0 0.0 0.0 A E T AR R 322 238 295 238 278
)AL E3 161.2 99.2 234.9 180. 1 320.6 WA R 2515 1892 1264 966 825
R EX 9.1 5.2 6.2 7.5 9.0 R R 3B 4 R A 155 145 143 141 139
AT R K 9.8 3.3 3.9 4.7 5.7 A5 R A R B 306 380 336 341 352
B 47.1 72.7 59.9 110.2 108. 4 B R R K 3173 2785 2154 1752 1543
2N R e 18.5 33.6 40.3 48.6 57.9 I A B 4 R A 2858 2276 1358 1249 1292
T4k oAk 0.0 0.0 0.0 0.0 0.0
HAE R MK 0.0 0.0 0.0 0.0 0.0 BREEHE
K IR AR AR 71.4 109.9 134.9 164.9 204.9 ROE 2.1% -2.7% -1.7% 1. 4% 4.1%
A B ROA 1.8% -2.2% ~1.4% 1.1% 3.0%
B % 3~ 57.1 103.9 180. 6 252.5 339.6 ROIC 0. 2% -4. 6% -3.5% 0.1% 3.2%
EEITA 32.7 79.3 57.1 56.9 70. 4 S HE
R K 179.2 204.3 271.9 336.8 427.6 HWERRE 22. 4% 25. 9% 22.9% 19. 4% 16. 8%
AR T~ 241. 4 316.8 404.5 403.3 402.0 EEERE 68. 7% 89. 8% 78. 4% 65. 8% 57.5%
.- ] 2,501.0 2,518.8 2,531.0  2,640.6  2,935.4 AR E -16.7% -11.2% -7.5% -5.0% -3. 0%
Rk 10.9 12.0 0.0 0.0 151.2 =%/ RPN 74. 4% 104. 4% 93.9% 80. 1% 71.3%
B AR 3K 130.1 183.3 215.5 278.6 323.0 -3 8%
BAY 48 0.0 0.0 0.0 0.0 0.0 xR E 13. 2% 16. 1% 17. 6% 20.1% 25. 6%
H AR 7 56.3 69.4 87.0 109.9 136.6 R AR AR P 15. 2% 19.2% 21.3% 25.1% 34.5%
PR 0.0 0.0 0.0 0.0 0.0 AR 9.72 6. 44 4.90 3.67 2.44
AR R 133.4 141.9 141.9 141.9 141.9 R E 9.48 6.16 4.70 3.39 2.26
R 330.8 406. 6 444.3 530.4 752.7 [URRET IS 2.34 -106. 93 246. 65 - -
VR AFEARE 20.0 17.5 20.7 21.1 23.9 2 edg A
A A 433.8 433.8 433.8 433.8 433.8 DPS (7T 0.02 0.07 -0.01 0.01 0.04
G Bl i 1,716. 4 1,660.9 1,632.2 1,655.3 1,725.0 Sk 30. 3% 67.7% 20. 0% 20. 0% 20. 0%
)& 3-8 1 2,170.2 2,112.2 2,086.7 2,110.2 2,182.7 AN EE 0.1% 0.5% -0. 1% 0.1% 0.3%
AeRE R b e 4 4 2 AR
(87 L) 2022 2023 2024E 2025E 2026E 2022 2023 2024E 2025E 2026E
%A 43.4 -58.8 -31.9 29.4 90.5 EPS (L) 0.10 -0.13 -0.08 0.07 0.20
e s 37 18 A e 19.2 27.8 77.8 112.0 156.0 BVPS (L) 5.00 4.87 4.81 4.86 5.03
T WAL & -2.6 0.0 0.0 -1.1 -1.3 PE (X) 271.77 -167.93 -170. 07 205.94 67.86
AAMAEE K -1.3 2.0 0.0 0.0 0.0 PB (X) 5. 67 4.51 2.88 2.85 2.76
w43 R -46.5 -36.9 -32.0 -27.0 -20.0 P/FCF -44.85 -81. 80 -24.20 -232.73 -214. 38
BEBRK 0.1 -2.7 -1.3 -1.3 -1.3 P/s 43.79 28.75 13.93 11.06 9.04
YRR AR S -1.4 -2.4 3.2 0.4 2.7 EV/EBITDA 498. 64 -156. 32 413.36 49.99 27. 41
FEFeNEH 59.3 121.8 -173.7 80.9 -80.7 CAGR (%) -33.7% 224.7% 207. 0% 13. 6% 216. 0%
GEEHFARLERE 70.3 51.0 -157.8 193. 4 146.0 PEG 4.77 0.74 -4.50 1.13 0.33
BREHFELELRE -257.5 -264.1 -149.0 -276.0 -385.0 RO IC/WACGC 0.03 -0. 69 -0.52 0.02 0.48
BEEH AL RE -33.5 -39.8 26.3 21.1 153.1 REP 167.74 -6.73 -6. 60 190. 93 5.41
AR : Wind iR, [E IR o F A
KA RAA S T B 3AE R A [ 8], &0 % i 5 LaRE BT . 3
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SDIC SECURITIES N S bR/ A
B EPEEP VY

&R

FEN — kR 64 A B IF S FATR P E 300 455 15% B A L

W —— Kk 6 /AT E R4 PR 300 454 5% (&) £ 15%;

P —— KR O6NAWB TS EL IR 300 WM THMEEARESS (5) £ 5%;

BEF — KREO6ANAGHTKEFE)E P E 300 155 5%Z 15% (5

il —— KR OANAMNETIEFERE P F 300 455 15% A L

IR T 28

A—— EFRE, Kk 6AAMETALEFQEF T H TP 300 B84
B— &SR, Ak 6AA WIS F OB KT 7K 300 EEE

P B 49T 5

ABEZLO)MITER, AALA T EIEALBERFHIEABZTERILTAA, B
Fou MEFIE RAI AR EWG A BAW & I, FRIEREERREELSI., AR T EEL
WA, AR ESR LN IR, AT B A IRARIE, 4 E .

B ERINER LS s I8 S ER

EAIER D A R 8] AT RAR “Ane”) 2+ Bitf S HERERHE, RFIE
FIFE LG T o A 8] R LA FMA R T AAEF LT ARE P REAEF LTS
Ay T SREENF AR B BGHZENRE . AIERT LARE, RIEFZTERL
by — AP R AT X, A 8] ST AIHE K BAE R AR K = S f A, T F A B R 48k #0a B
FHATOH, BRIEFEE, BRTIFEAFRA SN EL, sMEIERALRE, Frind
BE PR

AARE A T B ARAE R A RN 8], &5 PiE 5 RS BT o 4
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SDIC SECURITIES o S BB/ A e T

B EER oL

ARERE EHGERED A RN S AT RAR AN WEPER. ANAREEAE
A EAN AR B A RE AL A AN REF
AAATENTFORAIE GBS, AN RRIELFE L ATANTEE, R,
AR & A B AREN R B AN 8] F ARE K L B a0, KIRE
B9IE R B FATEIAE . IMEBILT H RGN TR DK S ATFEH, AN 3] ThiE
BH KA G RIREITERTA . R R — B IRE . AN 8 TRIERIRE T2 12 & &
TR ERARE, A FHMNANL, LHPABITHXE LA, BRRIEANA
FRA . R, AN AH IO ARE PG S AR K @R 0 T b s, BEH5
L G AT R IEAR B4 AT ISR AT R AR 0 % T AR R R AR E X
WE, —WRARRN A E P R RRECEREN R, A EE, FPTAEERA
AR 2t — F 539

BT RO, A 8] BUAT By X TRALAN 7T R A A7 1% o 4R ) ) 4 8] BT AT 58 5
SMBFBEATIE £ SIS, AT R 20 8 B S 4 BURBE T /AT, W 4B
K& LS BEMRRS, RIFE P AR E. BP TR ARSNGB R K
—HFRE, TR FRETARRE P A F 6B HW 5 xR EEMFALT, A
$Rth b 6043 0 ST R R LI M BT A B BT R, R R T L EYF R,
ARERRAE ALY, AR Fo ik B0 RIE RF Rik. AETHAT, A8 R atiE
AT A B 4 A4 P 6O AE 4T P18 ) BT & AT A2

RARE ATy RNV, ABFRB@FT, HETAAM AN AT AEATH X BAR .
B, RE. BARG A RKREGEATIHRY, WwitF AN R E#HITII R, IR, §4
AR AR, FE A AN BAGERRAA RN SRS, LRI AR it
ATAEATA MR &6 31 A M A s 2

AR AL LE R A AT 458 R A T FIHUE 691B%, HR A S a9 A 7 kA AL 4,
BRI AT AR B — R A B IR, AL A AT LA R R, iF
AR .

[ SRR A RN B3 K 9 A BB A — 1 AR e R AR AR

B #&E R P8

I

W kb KAy wieE RaEEERE—B 119 FT2E 2K E 334
LI 518046

LW

W Bk Lt RAKLR 638 FHEKE 3 E

R G 200080

E T

o Ak R TEREERTKE 2 FRERESFHKE 152
/T 100034
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