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SDIC SECURITIES

Y

2024 504 Al 24 B

# M) &, F (300567. SZ)

S MK IBRS, B7. HHERK

A&

B F4:

1. 8] K An 2023 FF Z4RE, 2023 FE RN FI24.29 1, Rk
BV 11.03%; SEI)3 & T 8 BT A &% A8 1.50 e, By
44.79%; 9> IedE Va4 FE 0. 33 12T, By 72.83%.

2.0 Q4 2 E gt kE, FHEI8.85 1L, Bl 2.83%,
b3 e 103. 61%; SEHLV3 & TN 8 P A #4411 1.63 12T, Rl
3o 26, 87%; I AedEVa A4 109 1. 14124, ) H3E Ao 208. 88%.
3. NS KA 2024 F % —F F AR, 202401 AL 4.18 fen, F
FLaR U 30.5%, FRELIR Y 52.74%; £ B T E N 8 BT A B4 A iE-
0.16 1z T; FIIdE 284 4]/H-0. 24 12T,

B EFHRMAKERE, TR HABMAKE:

N 8] 2023 2B LI 24.29 {2, FlEea Y 11.03%, L 27
SRR AEA 7. 48 AL, B 19. 41%; F FAK T SR A
3.954¢ 7L, RH¥EK 116.02%; #akR = BRI 2. 41 12T, F
PRy 29. 74%. MITHRE, B E 23 Fk, N8 BIFAEFITESH
B9+ 35.36 LT, H P B RARAEFITE L 12. 48 1L L F FHRAR
BAFITEL16. 02107, #FHALRSIRATITEL 6.86 1L, HF
FFARIT ¥ AA L 2022 F )R89 8. 91 IC L K42 &, Aﬁfbﬁ*%
2023 5\ 3] a4 AE R B TR 44. 79%, &2 AZRSHAN N SR
BN EFR K 0.70 1270, Aoz 3] B ATURE AT Ak JB 21 VA
B HERKEBFRAREZG R, B TAART LN EFRIT
Y&

EEAFFRERNEEAFLL, WEAFXHERHA:

2N 8] & B A F AR R S AR E k2 —, €A KR EE TR
o ATE | G 38 AATIRAY A By o A 8] F 8] XS £ 2R & ashil
K& (ATE) Ak (&7 A A%/ MKE &), £/ (Burn-
In) FREARN—ZEPFRAMNSELiTE. CP (Chip Probe, &
BAEM) /FT (Final Test, MK, Bpdi M) F & m# =
oo & B4 mﬂﬁﬁ%mﬁxﬁ BATH 1T EARMEFRT, Lig
AR Z 7] = & 00D 5 &, BF Rik&LRIF lﬁ%?EF%%
I, FFHREREAMNERELRFEPF ELITE, AB LS

fae X & T A 6B AT RI Ik, O IfF R At hA21TE, 75
B 5 B % Bk [ A M) 1% &5 H R4k 469 7% 50 B AT B T AT K IGE AR
R FAZT ., FFARENRELEAFRPHOECRE, FEAR

B 8RR
IEHAF RS
3C %%
BFIFR R F-A
BHFIFR
6 A~ A BARM 74. 62 7.
B (2024-04-23) 60. 00 7T
5 #E
AL (E B ) 16, 689. 09
RBFAE(H 7 ) 12,404.16
EREA (B A 278.15
RBRA (B 77 R) 206. 74
12 A~ A 46 X 18] 47.92/110. 88 1.
& E )
—— #HH LT 7 %300
19%
% 1
-11%
—26% 1
—41% A
-56% -
2023-04 2023-08 2023-12 2024-04
FA &R : Wind it
F#8% " M 12M
Arhles  -18.4 -11.4 -340
xhles -19.5 -2.9 -470
B S I
SAC H b iEF5 %55 : $1450518060001
mal i ang2@essence. com. cn
SR AL DAHIF
SAC H b iEF5 %55 : $1450521080002
guowang@essence. com. cn
b
HFLEARBEAR, FFK 0 2023-08-30
PR EES
AR A k#H A E 2023-03-05
T FAERIXEFAN

AR RS T EIAE R A RN E), &R FEHFEA LIRS ER .
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SDIC SECURITIES AARA/ANET
EHERH 0, B AT KPR AN BRI EARIXER L d,
AEAB ST MR IXEEZHKo
EF§ -2 8
FAVF 2 5] 2024 72026 FAN S F A 29. 64 {7, 37.05 1
T, 42.61 e, EEEFAESANA 2.61 107, 3.66 1L, 4.74
L7, ZJEF FRITLEEE, »N 5 FFR, FARAIRITEHS
K AE B PS Bk, 4 F 5] 2024 F P/S7. 00X &9 4&4E, T2
AR 74. 62 7o 4T WEHF-N" TR E,

B &R T

FHRKR, FH L. # Tkt = ALK, 17 57 %k 3 K%,

R 5 BN, & T AL+,
(F7F ) 2022A 2023A 2024E 2025E 2026E
EBKA 2,730. 6 2,429. 4 2,963.8 3,704.8 4,260.5
% A 271.8 150. 1 261. 1 365.9 474.1
HFRk B () 0.98 0.54 0.94 1.32 1.70
FRL & T (L) 11.59 13.32 13. 61 14. 68 16.15
B A Fa Bl 2022A 2023A 2024E 2025E 2026E
WAE (%) 61.4 111.2 63.9 45.6 35.2
R (42) 5.2 4.5 4.4 4.1 3.7
LR 10. 0% 6. 2% 8. 8% 9.9% 11. 1%
RS KEE 8. 4% 4. 1% 6.9% 9. 0% 10. 6%
Bl R 0.5% 0. 0% 0. 4% 0. 4% 0. 4%
ROIC 8. 0% 3. 1% 4.1% 6. 7% 5. 6%
HIEFRR: Wind 7R, B RIERGFE &7
AR RAE T B AL R A PR 8], B35 i A LRERET . 2
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SDIC SECURITIES 2 8] He AR/ H ) & T
W 95K R A 1 4R
#liE & W %36 4%
(B7 ) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
EXRIN 2,730.6 2,429.4 2,963.8 3,704.8 4,260.5 mKMH
W Bl Bk A 1,518.4 1,240.3 1,630.1 2,037.6 2,287.2 Fdli gk % 13.4%  —11.0% 22.0% 25. 0% 15. 0%
B 22.6 26.8 25.6 34.5 41.2  BANEE K E 41.5%  —48.2% 57.5% 37.0% 24.2%
AE %R 224.7 229.2 259.8 326. 4 383.6  AAlHENE KR 41.4%  -44.8% 73.9% 40. 2% 29. 6%
ErEEA 262.3 298.4 237.1 296. 4 340.8 EBITDA 3k % 16.1%  -55.9%  227.0% 23.9% 15. 7%
AR e R 574.0 640. 6 592.8 703.9 809.5 EBIT# k% -1.5% -118.6% —942.0% 36. 6% 21.8%
%% R 29.6 51.3 22.4 29.9 29.7  NOPLAT 3% % 30.8%  -46. 6% 59.9% 36. 6% 21.8%
he e/ 1E RRAER K -61.6 -15.4 -33.1 -45.0 -55.0 T HAREKE 37.2% 21.3%  -15.9% 47.2%  -20.7%
INRIMEE Sk S -15. 1 -15.2 - - - AR /MHKE -0. 5% 19. 7% 0. 0% 4.3% 5. 6%
HRAL AR 92.4 9.7 40.5 47.5 32.6
EDIZ R 249.3 129.1 203.4 278.7 346.0  AlEE
PR B S & -5.2 -2.1 -3.7 -3.7 -3.2 E£AF% 44. 4% 48.9% 45. 0% 45. 0% 46.3%
LARERE ] 244.1 127.0 199.7 275.0 342.9 B APEE 9. 1% 5. 3% 6.9% 7.5% 8. 1%
W : BT iFAL 36.0 37.5 20.0 27.5 34.3  AAlEE 10. 0% 6. 2% 8. 8% 9. 9% 1. 1%
#4)iH 271.8 150. 1 261.1 365.9 474.1  EBITDA/%& dJA A 8. 8% 4.3% 1. 7% 11. 6% 1. 6%
EBIT/ & Ak N 5.3% -1.1% 7. 6% 8.3% 8.8%
# = Ak BERE
(F7H ) 2022A 2023A 2024E 2025E 2026E 2R E R AR 145 263 239 183 152
®PRE 940.7 1,849.8 474.0 335.3 507.6  mFhELF AE R 199 272 204 230 240
XL A ERIT - - - - - RIMESRAEREK 533 723 548 462 469
RN AR 1,507.0 1,526.5 1,290.7 2,532.5 2,056.3 Atk KK 161 225 171 186 194
R X2 9.6 2.2 15.1 5.4 17.7  HREAHERK 151 211 170 182 188
FRAT IR 3 78.2 164.2 50.0 241.0 171 BFERA#FEH 891 1,237 991 803 756
A% 1,354.4 1,489.2 1,302.5 2,445.6 2,010.4 A AR KK 462 665 550 497 461
A F 392.2 450.2 403. 8 415.4 423.1
ST B 2Rk S - - - - - BEERE
Y EXIECES - - - - - ROE 8. 4% 4.1% 6.9% 9. 0% 10. 6%
KA IL T 254.7 302.0 302.0 302.0 302.0  ROA 2.8% 1.0% 2.5% 2. 6% 3. 6%
A B He 1.9 1.8 1.8 1.8 1.8 ROIC 8. 0% 3.1% 4.1% 6.7% 5. 6%
B % # = 1,537.8 2,010.7 1,926.2 1,841.6 1,757.0 %A%
FEIAL 633.8 628.8 628.8 628.8 628.8 4HEHRME 8.2% 9. 4% 8.8% 8.8% 9.0%
E XA W 316.7 321.7 286.5 251.3 216.2  EFEEAE 9. 6% 12. 3% 8. 0% 8. 0% 8. 0%
BRI e 446.9 4741 419.1 428.3 4271 HRFAFE 21. 0% 26. 4% 20. 0% 19. 0% 19. 0%
=B 7,473.9 9,221.3 7,100.5 9,429.2 8,465.2 WMEHME 1.1% 2.1% 0.8% 0.8% 0.7%
42 M % 1,266.5 1,159.6 - - - W/ BN 39. 9% 50. 2% 37.5% 36. 6% 36. 7%
J AR K 1,057.3 891.6 1,098.5 1,544.1 1,573.4 4&ik#e A
RAT 23 168. 4 84.4 184.5 170.3 243.6  HFEGRE 52.8% 54.2% 40. 6% 53.3% 45.1%
H AR i 581.2 816.0 587.9 661.7 688.5 R 112.0%  118. 6% 68.2%  114.1% 82.1%
KA 229.5 273.0 - 1,505.1 - RAkE 1.39 1.86 1.89 2.51 2.05
HAeAER A 645.0 1,777.7 1,008.8 1,143.8 1,310.1 #&#hb#x 0.95 1.35 1.19 1.49 1.25
5 B 3,947.8 5,002.2 2,879.7 5,025.0 3,815.6 #|&ARREAEH 4.87 -0.52 10. 07 10. 33 12. 64
YRR F A 301.1 513.5 436.2 319.7 157.9  £4dgiz
%A 278. 1 278.2 278.2 278.2 278.2  DPS(7L) 0.29 - 0.23 0.24 0.24
BBk E 3,190.1 3,308.6 3,506.5 3,806.3 4,213.5 HiribE 30. 1% 0. 0% 24.2% 18.1% 14.1%
BAERE 3,526.1 4,219.1 4,220.9 4,404.2 4,649.6 J& 8 ilki % 0. 5% 0. 0% 0. 4% 0. 4% 0. 4%
HELRETR W £ Fr A 4B 25 AT
(A7) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
b AR 208. 2 89.5 261.1 365.9 4741 EPS(%) 0.98 0.54 0.94 1.32 1.70
e BV e e 4 104.9 143.5 119.7 119.7 119.7  BVPS(x) 11.59 13.32 13. 61 14. 68 16.15
R AL A & 15. 4 10. 1 - - - PEX) 61.4 111.2 63.9 45.6 35.2
NAMELE AR K 15.1 15.2 - - - PB(X) 5.2 4.5 4.4 4.1 3.7
w455 R 59.8 66. 1 22.4 29.9 29.7  P/FCF -94.4 42.4 -14.2 313.6 41.8
M E -92.4 -7.0 -40.5 -47.5 -32.6 P/S 6.1 6.9 5.6 4.5 3.9
VAR A -63.6 -60. 6 -81.4 -118.5 -165.5 EV/EBITDA 61.8 242.1 49.3 43.6 34.4
BIBEF LG -237.5  -281.0 719.4 -2,079.8 1,139.4  CAGR (%) 5.9% 51.1% 8. 7% 5.9% 51.1%
Z2EFHFLENELAE -7.6 -31.7 1,000.8 -1,730.2 1,564.9 PEG 10. 4 2.2 7.3 7.7 0.7
BT EFHEENERE -956.3  -557.9 40.5 47.5 32.6  ROIC/WACC 0.8 0.3 0.4 0.7 0.5
BAEH LN RE 403.6 1,571.2 -2,417.1 1,544.0 -1,425.2 REP 4.6 16.9 10.2 4.7 6.5
AR : Wind H R, BERIERFFE o FA
RARAE A T B AL AN A TN 8], &0 7 HiF A LIRS AT . 3
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SDIC SECURITIES N ) B AR/ A
EPA R T 3
I HE TP
FEN — Kk 6 AR WIS FATSE P F 300 453 15% A A L
W —— Kk 6/ AT E R4 PR 300 454 5% (&) E 15%;
i —— Ak 6AMA RTINS R LR 300 49T EAES% (5) £ 5%;
B — AR OANMAOETKEREB P E 300 154 5% F 15% (4
b —— KR OANAANHETNEFEE K 300 355 15% A 1 ;
R e 1 45
A E R, AR 6N 6940 F a9 B A T3 TP R 300 B ;

B—— EZ{A%, Kk 6AH QT EF S K TP K 300 £5804 3 ;

B %47 F % 9

AREZ LA ER, AALA T EIEA LB T IERKZ T LRI TA, A
Ty REFIE RAST RIREW A BAa & 050, FRIEE ERREEESI., LT ikE L
T, HF SR N IE . O ATEE S B A AR, 4k E L

B A 8] L& IE R X T E 95 T4 6559

EAZIER I A TR 8] (AT AR “Ana”) 2P EIEAEREEER A, RIFIER
TR E LS T ARSI REBTEFMAR T AR IERZTARE F REIELARZTH
A TR R IF AR B2 E RS . R AR CARE, AIEF TG0k
Gty — AR AT X, AN 8] T I IE R BAE R AR K Z S0 IME, T A S KA A xR h B
FHATOHN, HARIEREE, BT IFEFRAONTEL, $MEIERA LKL, Fmhnd
LR S T

AARE A T B ARAE R A RN 8], &5 PiE 5 RS BT o 4
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SDIC SECURITIES 2 ) B i/l

E %% # %

AR EE B HBGERBED A RS QAT RAR “ANE") EFER. AN TA2RENE
T A AR RIS ML N AN L REF .
ABELTFONFHTHIAZ LIEE, RN TRILZFEEATHG TR, FHAE,
AIREPTRAME & A, AN R e AN 8) T AR5 KA S B agHwr, RpE+b
B F RAR AR MAE . MR AR T RN TR A 5. AR, AN 3 ThE
BH KA 5 RBEPRTA. ENAIEN R =R E . KN 8RR R RSP A15 8 &
TARBFERITIRS, ANKMEAND ., L#HAEITAH K43 &R T4, [ERFIEARA
FRA . BB, AN A RIBEPARELAETRE B0 THRESGR, BEER
Y AT RIEAR R 69 B A R HEATH K RIRE G E R RATAKE RIS E KT G
M, —IRARN S @B KA RIRETERAANE, B TR, BF TAMAKNS
AR ) 23— F 1,

B EEFTTOH LT, AN 8] BT & KM T i 2 4358 415 P 3R 2] 69 8] BT R AT 49iE 4
R HATIER RIS, LT AL A X 2N S 44 R E S IRBE BT RIT. W5 mIF
RELBTREMEIRS, RABFADES. B TNRFERARE AR L4 2R E
— 5 ERE, TARRIIAARBETARKE P 8 FORTHEERR. EEMTHELT, &
A b 13 8RR RN E LW RMBITEAT AT Z N, £ibAT CEHFRET,
AIRE T AEAE R LAY, FOAE B A R OO IR B R . AT LT, AN 8T ATt
T A B AE ) R IRE P 694EAT ) BT 5] BOAGAEAT AR K A4 4

AR RRAARA RN G P, REFRPRFT, I FAAATIZF AT XEIR
4. RE. BRI A AREGEATIH Y. it F AN R ST A, AW, SEAL
FO BN R, R AR “CEIZGEREDATRNSF R PO, BT AR 34T
AT A EREZ R B F=1520,

AR L Y AL LE R A AT R A T TR 69183%, R A E S 69648 7 kA A 1T h 89
B TRIL. AT RN EE—CWEHRME, FAZLRIpTELLELELRE, F
EAAE R,

B ZAEF A A R 8] 3 A B B A 3K B A I — 15 A e SR 4 AR AL

B & IE R RS

E3|

H Bk EINT4ow XM HAE % 119 FREeaKE 33 &%
LR 518026

L&

H Bk LEHETIO XA KLY 638 FEHHKE 3 E

L/ B 200080

KR

W Bk: EFTEMELERITIKE 2 FTHERESBKE 15 &

L/ B 100034

AR RS T EIAE R A RN E), &R FEHFEA LIRS ER . 5



