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K % 9]
B F4:

1. N 8] KA 2023 4 B3R, 2023 FESEIEIL 6.91 1o, Bk
B 35.47%; FIAE T B8 FA %A1 2.52 1T, Ry
52.18%; S edb)a 441 2.53 12T, Bl 'Y 49.93%.

2. Q4 EEF G RAE, FATIK1.721CT, BHRRY 41.14%,
LG A 25, 42%; F A3 B T H 8] BT R 444104 0. 55 /e, Rl
Y 62.28%, IRELIEAm 52.58%; 5% M 4=dE )3 A4 A)1E 0. 60 12T, R
FLRs Yy 55.80%, 3RELIEHe 63.50%,

3. NS KA 2024 F % —F F AR, 202401 AN 1.37 e, F
PRy 31.61%, ERpbaR Y 20.51%; I3 & T HN 8) BT A % 4 4)iH
0.23 17T, FlEbm 'y 68.62%, PRV 57.07%; 92 dedk )34 4]
18 0.32 127, Ry 55.20%, IR 47.11%.

BTFaHFE K&k, LGEREERE:

8] 2023 FRIAFRMN 6.91 LT, By 35 47%, 3Pk
ZARMNA 5.931CT, R Y 41.59%; MK 7 RBAFENA 0.95
e, Rl am 76.91%, 2 3) 23 SFMARIIL TR, L& Z2MEHN,
FEERTHERRL ., NEAERE, 2023 F 72.47%, FILTHF
4. Alpct, 4 FI% 36.43%, FIHAk 12. 73pct. 2024 5% —% f
N EAC, AES AR O TR &S, LAIE T75.00%, RS
5. Mpct.

B ST 8600 A 247 #HH R K= I :

2023 5 6 A, 1= L7549 SEMICON China 2023 B4 L, N3]tk
T @ 19 SoC M 1X 47 3% 09 4 # — XL -STS8600, 1% LA 4% JF] 4 #F 69 4%
R Fa A X % T2 TR R R, A 25 69N KBE R AR L
2 09 M X IAF . STS8600 w94k, WKW Bho 8] MR KGRI, HHFE K
B emaR R %, N2 e ] B89 Soc MIXATIR, 4THF 2 40 ) 69 ak K
g1

B &I EDL:

FAVFA 2 &) 2024 572026 F AL F K 8.29 17t 10.36 12T
12.951CT, VA& HAEAS M A 3.28 107, 4. 141, 5.50 12T,
FEF FARTLEEE, N &R RNA . T8 2024 FF
PE60. 00X 694515, T BAR# 145.2 o 4 FHWE-N K ITFE,

2 8] Bk
WEHA RS
¥ FHREE
BHIFL R H-A
L TER
6/~ A B ARH 145.2 7
A&t (2024-05-09) 119. 00 T
X5 %%
A (B 7 ) 16, 108. 70
RABTAE (B 7 ) 16, 108. 70
BREA (B 7R 135. 37
RAEA (BF R 135. 37
12 A~ A 6 R ] 70.44/270. 34 7.
)L &I
— R g P %300
19% A
4% -,I/\Aa ?“
=11% v
—26%
~41% 1
—56% -
2023-05 2023-09 2023-12 2024-04
KA kR Wind Fin
FHH8% M M 12M
stk 10.5 34.5 -410
e 14.2 43.4 -50.0
B ST
SAC b E 5 %5 $1450518060001
mal iang2@essence. com. cn
JREE DA I
SAC H kiP5 255 . $1450521080002
guowang@essence. com. cn
KR E
04 BlkAEF #25, STS8300  2023-02-21
s kAt
FE %ok Q1 ks & H, STS  2022-04-19

8300 iR AT

AR RS T EIAE R A RN E), &R FEHFEA LIRS ER .
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SDIC SECURITIES oA BRI/ BRI
B M &R T
BRI L, T L kddly & WG, Tk 55 F s,
R 5 BN, Fod A Ed A%,
(BFH ) 2022A 2023A 2024E 2025E 2026E
EX-3 O 1,070.6 690. 9 829.0 1,036.3 1,295. 4
4 F108 526. 3 251.7 328. 1 413.8 550. 1
HRK () 3.89 1.86 2.42 3.06 4.06
HRE T () 23.19 24. 62 25.73 28.36 31.99
B Aot {E 2022A 2023A 2024E 2025E 2026E
AE (42) 30.6 64.0 49. 1 38.9 29.3
W& (13) 5.1 4.8 4.6 4.2 3.7
4 F 58 & 49. 2% 36. 4% 39. 6% 39. 9% 42.5%
ERAKEE 16. 8% 7. 6% 9. 4% 10. 8% 12. 7%
LR & 0. 8% 0. 0% 0. 4% 0. 4% 0. 4%
ROIC 68. 1% 24. 0% 41. 7% 49. 2% 55. 4%
HIEF N Wind 50, [FHEKFE P FM
AR RAE T B AL R A PR 8], B35 i A LRERET . 2
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SDIC SECURITIES o 8) Bedg/ M) 4=
W 95K R A 1 4R
#liE & W %36 4%
(B7 ) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
EXRIN 1,070.6 690. 9 829.0 1,036.3 1,295.4 KM
W Bl Bk A 247.5 190.2 339.9 373.1 518.1 &I ANEKE 21.9%  -35.5% 20. 0% 25. 0% 25. 0%
B 14.3 8.5 10. 1 13.1 16.0 ZLAEEkE 17.9%  -55.5% 29. 4% 26. 4% 33.2%
HERR 98.2 113.9 95.0 51.8 64.8  HAVIEME K E 19.9%  -52.2% 30. 4% 26.1% 32.9%
ErEEA 61.2 54.5 55.1 51.8 84.4 EBITDA ¥k % 19.0%  —62.2% 71. 6% 24.7% 31.5%
AR e R 117.8 132.0 41.5 51.8 64.8 EBIT k% 16.7%  —65.0% 79. 6% 26. 4% 33.2%
w45 A -47.4 -51.4 - - - NOPLAT 3k % 15.0%  —58.0% 61.0% 26. 4% 33.2%
R AL K -1.0 -0.7 -0.7 -0.8 0.7  BEFARMKE 19. 5% -7. 6% 7.1% 18. 4% 30. 1%
ha s N AL T B 9.3 -3.0 50.9 -65.2 26.5 A FEEKE 19. 8% 6.2% 4.5% 10. 2% 12.8%
BF AL I B 4.5 1.7 4.2 3.5 3.1
EDIZ R 595.6 265.3 343.3 433.8 577.6 A%
PR B S & 3.0 0.3 2.1 1.8 1.4 £H4% 76. 9% 72.5% 59. 0% 64. 0% 60. 0%
LARERE ] 598. 6 265.6 345. 4 435.6 579.0 FLAIHEE 55. 6% 38. 4% 41. 4% 41.9% 44. 6%
W : BT iFAL 72.3 13.9 17.3 21.8 29.0  HAlEE 49. 2% 36. 4% 39. 6% 39.9% 42.5%
#4)iH 526.3 251.7 328.1 413.8 550.1  EBITDA/% k& A 52.7% 30. 9% 44.1% 44. 0% 46.3%
EBIT/ & Ak N 51. 0% 27.7% 41. 4% 41.9% 44. 6%
# = Ak BERE
(F7H ) 2022A 2023A 2024E 2025E 2026E 2R E R AR 141 214 170 129 97
®PRE 1,969.0 2,026.8 2,205.9 2,418.8 2,575.9 iiFEALT AR EH KK 116 207 179 187 219
T e akiT - 93.7 144.6 79.4 105.9 R E R RHK 834 1,367 1,253 1,118 1,017
RN AR 339.9 264.9 184.2 465.9 416.9 TR E R H R S 84 158 98 113 123
R X2 90.8 64.5 162.1 101.9 223.2  ABRAHRHK 63 86 117 105 118
FRAT IR 3 1.0 1.2 1.9 1.5 3.7 EHFAHRHK 1,057 1,782 1,580 1, 360 1,212
A% 188.4 141.6 396. 1 205. 8 645.8 A FTAR R 261 424 351 318 317
HEARH T~ 17.9 48.8 33.6 33.4 38.6
ST B 2Rk S - - - - - BEERE
Y EXIECES - - - - ROE 16. 8% 7.6% 9. 4% 10. 8% 12. 7%
KA IL T - - - - - ROA 15. 6% 7.3% 8. 6% 10. 3% 1. 7%
A B He - - - - - ROIC 68. 1% 24. 0% 41.7% 49. 2% 55. 4%
B % # = 419.4 401.8 381.2 360.7 340.1 FAE
FEIAL - - - - - HERRE 9.2% 16. 5% 11.5% 5.0% 5.0%
E XA W 28.4 28.5 26.6 24.7 22.8 FEERE 5.7% 7.9% 6. 6% 5. 0% 6.5%
BRI e 316.7 394.9 274.7 328.1 332.3 HAHERE 11. 0% 19.1% 5.0% 5. 0% 5. 0%
=B 3,371.4 3,466.9 3,811.2 4,020.2 4,705.3 WME%ME -4. 4% -7. 4% 0. 0% 0.0% 0.0%
43 4 % - - - - W A/ N 21.5% 36. 0% 23.1% 15. 0% 16. 5%
J AR K 65. 4 26.7 160. 3 34.1 234.6  {E4fRe S
RAT 23 - - - - - kA AE 6.9% 3.9% 8. 6% 4.5% 8. 0%
H AR QAT 145.8 83.3 149. 6 126.2 119.8  AfiAEt 7. 4% 4.0% 9. 4% 4.7% 8.7%
KA - - - - - AEkE 12.35 24.01 10. 09 20. 62 11. 31
HAeAER A 21.3 24.4 18.0 21.2 21,2  &FHkFE 11. 45 22.73 8.82 19.34 9.49
5 B 232. 4 134. 4 327.9 181.5 375.6  ALEAREAE R -11.53 -3.72
VB FR A - - - - - HadgiR
%A 91.1 135. 4 135. 4 135. 4 135.4  DPS (%) 0.94 - 0. 44 0.43 0. 44
BBk E 2,952.7 3,079.1 3,347.9 3,703.3 4,194.4 piribE 24.2% 0. 0% 18. 1% 14.1% 10. 7%
BAERE 3,139.0 3,332.5 3,483.2 3,838.7 4,329.7 J&Alk#iE 0.8% 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 526.3 251.7 328.1 413.8 550.1 EPS(%) 3.89 1.86 2.42 3.06 4.06
e BV e e 4 19.1 22.9 22.5 22.5 22.5 BVPS(x) 23.19 24. 62 25.73 28.36 31.99
T AL & 1.0 0.7 - - - PEX) 30.6 64.0 49.1 38.9 29.3
NAMELE AR K -9.3 3.0 50.9 -65.2 26.5  PB(X) 5.1 4.8 4.6 4.2 3.7
w455 R -33.5 -36.0 - - - P/FCF 41.4 51.0 59.2 61.9 64.1
M E -4.5 -1.7 -4.2 -3.5 3.1 P/S 15.0 23.3 19.4 15.5 12.4
VAR A - - - - - EV/EBITDA 40.5 66.0 36.8 29.1 21.8
BIBEF LG -429.0 -80. 1 41.9  -229.6 -325.3  CAGR(%) -7. 7% 29.8% -9.2% -7.7% 29.8%
Z2EFHFLENELAE 393.8 321.5 439.2 138.0 270.6  PEG -4.0 2.1 -5.3 -5.1 1.0
BT EFHEENERE -281.4  -253.4 -82.3 133.0 -54.3  ROIC/WACC
BAEH LN RE -112.0 -102.7 -177.8 -58.1 -59.1  REP
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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B EPE TP TS

I HE TP

FEN —— Kk 6ANH WIRIACE FAT P F 300 453 15% A Ak,

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

i —— Ak 6AMA RTINS R LR 300 49T EAES% (5) £ 5%;

BAF —— KK 6/NA BT EEE)G PR 300 455 5% E 15% (&)

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 B 941955 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 B A 8 R4 E R F A 40 I

El4IEF I A TR 8] (AT AR “ AN a)7) b BiER B BEREER AR, 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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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



