&35 uk 35

SDIC SECURITIES

Y

2024 504 A 30 H
% B4 5% (688409. SH)

23 44Nl Hb K3, 2401 Wb
e 2 &
B F4:

1. 8] B A 2023 555 F M4, 2023 FE £ 24k 20. 66 12T, Rt
¥ 33.75%; FHLE BT BN S TR & 4AE1.69 101, By
31.28%; S IedEa #4408 0.86 1T, FlEbm 'y 51.48%,

2.0 Q4 2 EF kA, FHEIK 6.76 /2T, Flighe 27.03%,
AL A 20. 34%; I BT BN 5 BT 444009 0. 37 12, Rk
BV 55.37%, IRbIEAHm 0.93%; 5EMAndE)a A4 £109 0.49 12T, B
PR ) 8.59%, IRrb3g e 315. 54%,

3. B KA 2024 F % —F FARE, 202401 EAENT7.01 12, R
FL3E 4 105, 47%, IRELIE A 3. 81%; 233 B T4\ 8] B A % 4 #)E
0.60 12T, Flruighm 53.42%, IRELIE A0 64.79%; 92 HLdedE )3 4% 4]
14 0.54 /L7, )3 Ae 1384. 83%, IRELIEHm 9. 53%,

223 FREMAKRERS, BAEAHBEKRE:

N 8] 2023 F I AL 20. 66 12, FHIEK 33.75%, HhAia
IR 9.25 LT, FIEL3E K 126. 13%; Z5H)RIRAANA 4. 91
e, Ry 1.75%; LEERIRMIENH 4.57 {La, Bl
11.95%; AAKE AT 1. 65127, BlELm Y 22.00%, A 2B A5 7
kA, 2023 FN 3] 13E4 AR LR Y 31.28%, FedF)aH4 £)0E F
Fe ) 51.48%, o8] F sl AR A 25.20%, BILLET ALY, %
Z S RATRANGME XEH R T LA F, RN Y AR, B
S| AM I RATiE&AT . XEF TR, FHAAMEALRARITEF
% 38 A

E2401 L% F b kK WK &

M 2401 KA, 4 8] LR b EAE 35 K | 2 804 A UE B bb 4R 2 4E U 50%,
2401 el R E, T RATETTHEF K8, A&E
WAL N By R 38K,

BEREMBATE, EPFREHENIILREENT:

N B) S BRI R AR MR B AT Sfe AR
K&, FoE2p ATFFHRLEMR, BEEREREFEP L,
FRAR, AR AR IR WEIMRME, BT ENFRST TR
&, Ao RO AT 7 ARFEGITEILZE . AEFERAE, »
SIEATR T ER/ LT EA, PRAIFENFEFHRILELL, £
KIG AP 69T %L B NE P ALK 2 -F HITACHI High-Tech #= ASMI

B 3] Bl

PEF T AR
¥ 3RS
BFIFR F A-A
BHFIFR
6 A~ A BARM 89.5 7L
A (2024-04-29) 72.32 7
5 #E
TR (B 7 ) 15,118. 74
RBFAE(H 7 ) 8,711.98
B A (B 7 R) 209. 05
RBRA (B 77 R) 120. 46
12 A~ A 46 X 18] 44.1/117.9 T
& E )
—— FUHBRE 7 %300
19% 1
4% vr/‘r\/\.‘ :
~11% - o
S B
—41% A
-56% -
2023-05 2023-08 2023-12 2024-04
FF K : Wind Fan
k&% 1M M 12M
Fibipi &1 9.9 24.6 -230
sexhles 12.3 34.2 -33.1
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
AXRE
TasE Keug, 2302 FIL3Fk  2023-07-27
N E =
TR ZH I, TRy KA 2022-10-30

B AT I AR K = 18]
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SDIC SECURITIES AR/ F A
FARFFREIZERL KR AR E, FHERZPF A 6942 RKEK
B, BFi&EHENINFEFREE LK
EF§ -2 8
FAVFA 2 8] 2024 572026 F AN F A 29. 75 /2. 41. 65 1L
T\ 54.141L T, 1a#AEFE» A A 3. 7517, 4. 77 1T, 6.03
e FEFFHRITLEE, N FREMAHTE, LT 7
2024 F PE50. 00X 894&1A, st BARM 89.5 o 4T “FEAN-A"#
R
B &R T
FHRKR, FH L. # Tkt = ALK, 17 57 %k 3 K%,
R 5 BN, & T AL+,

(7R 2022A 2023A 2024E 2025E 2026E
BN 1,544.5 2,005.8 2,974.7 4,164.6 5,413.9
% #98 245. 6 168.7 374.6 476.7 603.0
HRE (L) 1.18 0. 81 1.79 2.28 2.88
FRL & T (L) 22.22 21.84 23.92 25. 60 28.04
BAFtEE 2022A 2023A 2024E 2025E 2026E
WAE (%) 61.5 89.6 40. 4 31.7 25. 1
& (42) 3.3 3.3 3.0 2.8 2.6
4 ) & 15. 9% 8. 2% 12. 6% 11. 4% 11.1%
BEFIEE 5. 3% 3. 7% 7.5% 8. 9% 10. 3%
BT 1. 0% 0. 0% 0. 5% 0. 8% 0. 6%
ROIC 24. 7% 8. 7% 11.1% 15. 0% 15. 2%
KR : Wind 7R, ERIERFLEF S FHN

AR RAE T B AL R A PR 8], B35 i A LRERET . 2
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SDIC SECURITIES N Bk F KR
W S 4K FUN Ao 6 4 AR T
#liE & W %36 4%
(B7 ) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
EXRIN 1,544.5 2,065.8 2,974.7 4,164.6 5,413.9 K
W Bl Bk A 1,039.8 1,545.2 2,083.1 2,945.1 3,519.1 Fdlk gk % 83.2% 33.8% 44. 0% 40. 0% 30. 0%
B 6.7 9.3 13.9 18.8 24.8  EAANENEKE 101.0%  —26.5% 92.3% 27.7% 27.0%
SR 28.8 36.6 54.5 75.9 97.9  HALEME K E 94.2%  -31.3%  122.1% 27. 2% 26. 5%
ErEEA 111.3 220.8 254.0 367.0 506.0  EBITDA 3K % 95.8%  -15.8% 56.9% 19. 0% 22.1%
HE R R 121.8 206.0 264. 4 499.7 556.9 EBIT K% 128.2%  -42.7%  153.7% 24. 7% 27.5%
w45 A 17.1 6.9 1.0 -10.3 -10.5  NOPLAT 3% % % 94.2%  -30.3%  107.1% 24.7% 27.5%
R AL K -15.8 -24.3 -16.5 -18.9 -19.9  HERAEKFE 97.3% 63. 0% -7.7% 25. 5% -2.3%
ha s N AL T B 2.8 41.6 50.2 183.8  -139.2 AH{FHKE 335. 9% -0.2% 8.9% 6.5% 9.0%
BRALRACHE 1.7 38.8 15.6 22.0 25.5
EDIZ R 273.3 200.7 386. 1 493.0 625.9 A%k
PR B S & -5.9 -4.3 -3.5 -4.6 -4.2  EA% 32. 7% 25.2% 30. 0% 29.3% 35. 0%
LARERE ] 267.4 196. 4 382.5 488.4 621.7 L APEE 17. 7% 9. 7% 13. 0% 11.8% 11. 6%
W : BT iFAL 32.7 28.4 19.1 24. 4 3.1 AAlEE 15. 9% 8. 2% 12. 6% 1. 4% 1. 1%
#4)iH 245. 6 168.7 374.6 476.7 603.0  EBITDA/Z ik A 24.7% 15. 6% 17. 0% 14. 4% 13. 5%
EBIT/ & Ak N 17. 2% 7. 4% 13. 0% 11. 6% 1. 4%
# = Ak BERE
(F7H ) 2022A 2023A 2024E 2025E 2026E 2R E R AR 214 284 259 177 129
®PRE 1,989.5 1,578.7 1,263.3 617.8 1,292.7  FEFHELF AR RH 82 131 107 107 114
T e akiT 1,152.8 501. 1 551.3 735.1 595.8 AT A REK 631 740 475 375 341
RN AR 546.5 793.9 997.0 1,545.3 1,813.8 Ktk JE4% K 3 104 117 108 110 112
R X2 39.5 108.9 52.9 133.6 1411 AREAHRHK 92 125 100 105 99
FRAT IR 3 34.1 20.6 56.5 58.7 72,1 ERFRMERHK 1,064 1, 240 877 642 542
A% 533.2 906.0 740.6 1,694.5 1,295.1 3 EFAEH KK 357 466 385 298 252
HEARH T~ 121.5 167.6 106. 2 131.8 135.2
T4k e akt - - - - - BEERFE
Y EXIECES - - - - ROE 5.3% 3.7% 7.5% 8. 9% 10. 3%
KA IL T 10.6 89.6 89.6 89.6 89.6  ROA 3.5% 2. 2% 5. 3% 5.8% 7.1%
A B He - - - - - ROIC 24. 7% 8. 7% 11.1% 15. 0% 15. 2%
B % # = 1,065.3 2,193.0 2,094.7 1,996.5 1,898.2 %A%
FEIAL 813.7 461.0 461.0 461.0 461.0 HiEHRE 1.9% 1.8% 1.8% 1.8% 1.8%
E XA W 139.0 144.9 125.9 106.9 87.9 FHEME 7.2% 10. 7% 8. 5% 8. 8% 9.3%
BRI e 194.7 624.5 357.3 390.8 456.1 R FAF 7.9% 10. 0% 8.9% 12. 0% 10. 3%
# =& 6,640.5 7,589.9 6,896.5 7,961.5 8,338.8 WMEwME 1.1% 0.3% 0. 0% -0. 2% -0. 2%
42 M % 65.3 76.0 - - - W/ BN 18.1% 22.8% 19. 3% 22. 4% 21.2%
J AR K 371.5 578.2 562.9 1,123.7 911.5  4&ifkfe S
RAT 23 236. 4 293.3 490. 2 598.8 678.2  HEGRE 28. 2% 37.3% 24.8% 30. 6% 27.8%
H AR i 171.4 240. 9 165.9 192.7 199.9  AffAE L 39. 2% 59. 5% 33.0% 44.1% 38.5%
KA 519.5 1,072.2 - - - RAkE 5.23 3.43 3.09 2.57 2.99
HAeAER A 507.5 569. 4 492.4 523.1 528.3 ikFHLFE 4. 60 2.67 2.48 1.68 2.26
5 B 1,871.6 2,830.0 1,711.4 2,438.4 2,317.9  #]| BARRAZ 3 15.55 22.19  391.59  -46.91  -58.88
YRR F A 124.0 195.0 184. 4 171.9 159.8  f4cdgix
%A 209. 1 209. 1 209. 1 209. 1 209.1  DPS(7T) 0.70 - 0.36 0. 60 0.45
BB 4,435.9  4,491.4 4,791.7 5,142.2 5,652.0 piribE 59. 6% 0. 0% 19. 9% 26.5% 15. 4%
BAERE 4,768.9 4,759.9 5,185.1 5,523.1 6,020.9 fiGlki % 1. 0% 0. 0% 0. 5% 0. 8% 0. 6%
HELRETR W £ Fr A 4B 25 AT
(A7) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
b AR 234.6 168.0 374.6 476.7 603.0 EPS(7T) 1.18 0. 81 1.79 2.28 2.88
e BV e e 4 115.8 169.7 117.3 117.3 117.3  BVPS(x) 22.22 21.84 23.92 25. 60 28.04
R AL A & 15.8 24.3 - PE (X) 61.5 89.6 40. 4 31.7 25.1
NAMELE AR K -2.8 -41.6 50.2 183.8  -139.2  PB(X) 3.3 3.3 3.0 2.8 2.6
w455 R 38.3 35.1 1.0 -10.3 -10.5 P/FCF -21.9 -33.2 -25.9 -52.2 21.4
M E -11.7 -38.8 -15.6 -22.0 -25.5 P/S 9.8 7.3 5.1 3.6 2.8
VAR A -11.0 -0.7 -11.2 -12.7 -12.3  EV/EBITDA 52.4 47.0 26.1 22.7 17.7
BIBEF LG -293.3 -1,176.1 406.1  -929.9 —-92.7  CAGR (%) 25. 5% 52.1% 44.1% 25. 5% 52.1%
Z2EFHFLENELAE -22.3  -386.4 922.3  -197.2 440.1  PEG 2.4 1.7 0.9 1.2 0.5
BEEHNFERLRE  -1,937.8  -560.5 -84.7 -345.5 304.0  ROIC/WACC 2.4 0.8 1.1 1.4 1.5
BAEH LN RE 3,637.3 532.1 -1,153.0 -102.8 -69.2  REP 4.2 5.5 4.1 2.5 2.4
AR : Wind H R, BERIERFFE o FA
RARAE A T B AL AN A TN 8], &0 7 HiF A LIRS AT .
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SDIC SECURITIES N GBI/ E R E
ERARIRE T
I HE TP
FEN —— Ak 6/ H MUK S FAT R PR 300 A5 15% R 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 EFH R, Kk 6A AT E F 6930 T35 T 7K 300 55083 ;

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 o B Bedk/ E RIM T

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



