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B £ 2024/7/15
L AT (T) 8.72
— & & RAK(L) 10.26/5.65
EAA(L ) 279.43
RABFA(T L) 279.37
B LA (TRR) 32.04
RABALA(TAL) 32.04
I3 A #FE(%) 76.49
A A Y- B
— S RAH i %300
16%
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-16%

-32%

-48% + T T
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HBEERR: RR

A8 XA AR
€2024Q1 etk R b FHE, FRehoik %
WA KK R—n 815 & AR
%) -2024.4.29
€2023Q4 L4 R FRILF I, 2024 F B
B ARG K — 5] 13 & R AT IR
%) -2024.43

® 3] 2024Q2 L HFILFHHEK,, £H “EN” HL
N 8] B AR 2024 FFFAR LGS, 3] 2024H1 E I3 AE A 1.9-2.3 1L,
] Fb4+202.17%~+265.78%, 3234 #1i8-0.49~-0.35 12T, R H+1.41~1.55 17,
HP, 2024Q2 HEFF VA HEEAIIE 1.33~1.73 /2, FlH-21.44%~+2.2%, 3Rib
+133.16%~+203.3%; H=dE)3 844109 0.28-0.42 12T, R H+0.36~+0.5 12T, 3%
Pe+1.05~+1.19 12T, FAAFMAT L FEAR S L5, N5 ER PHFERA,
HAVEFF 2024-2026 SF B AV M, AT 2024/2025/2026 S 02 £ g A E A
6.64/10.30/15.37 127, it 2024/2025/2026 4 EPS # 0.21/0.32/0.48 7T, % AT
3t &2 PE 9 42.1/27.1/182 4%, 44k “EN” 4,
O SUIEXKBENE, 2024H1 A 8)iT % BAR S F R
PN NE, BE2024F4 02308, MAEBREAERLTERNAAF T 48
HEF TN T KT RIBHFNE 4 021 1AL, b8 S 4 0.66%, ¥EiEeHs
it 1.62 12T, £ REFERBFNN A, AN ARBFEAT REHES,
® Hosg it 2 AR %, 2.5D. FOPLP it 3t EH K E 7| 4R K
N B E 2024 FE BARE I LILN 130 1270, BH+15.06%; #8847kt
HEH K Fo T B K AR E F TAE, Hobk 2.5D, FOPLP #M& & 6k /) &%, (1) 4
KL 7 ah B B e 3 A 2 KON B B4R 99.5 /¢ T, A B R F 2024 A R
#E BREMEARIEA M T07 R, FUTF4HERNT0MCT, (2) £ X
A B F 2024 3 A A%, R B ESF 100127, B & Chiplet/FCBGA/SiP
HAR R, Mt 2028 F 2k, 2 15% 60 1CT. (3) &+ FF4& (FOFPLP)
MR B RLEARR 30 12, HRIETF 2025Q1 #& 5 M A4 9 LT
Ak, F2FTARTKT 4000 77 o KA 23] 2024 F3470 B %75, SR>
REA B RIS, AT AE) 2024 FTFFFRBEMR DAL —F R,

® M7 : AT LR AL LA BIH . &7 8t T BIH . B AT B

€2023Q4 M4 B E K E, hikHET il %ﬁ%%’%ﬁ"}g’h‘

) Fix 2022A 2023A 2024E 2025E 2026E
ERMARB—AARLRIRE) g @H) 11,906 11208 13,049 15,651 17,995
-2024.1.30 YOY (%) -1.6 -5.1 15.5 19.9 15.0

Ja 4 A)E(B 7 ) 754 226 664 1,030 1,537
YOY (%) -46.7 -70.0 193.3 55.3 49.1
A E (%) 16.8 8.9 14.9 17.9 19.9
) F (%) 8.6 2.5 6.4 8.4 10.7
ROE(%) 53 1.5 4.2 6.3 8.4
EPS(H#7%/7) 0.24 0.07 0.21 0.32 0.48
P/E(f%) 37.1 123.5 42.1 27.1 18.2
P/B(4%) 1.8 1.8 1.7 1.6 1.5
HIERR: BR. FRIERI AT
P 4 ob B B S @ 89 4E B R B Ae ik A B R 1/4
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Lk G 2022A  2023A  2024E  2025E 2026 [A1iE £ (B 5 L) 2022A  2023A  2024E  2025E  2026E
R~ 9901 11143 9958 11617 13257  EFLA 11906 11298 13049 15651 17995
N4 5249 5469 6317 7576 8710  FlR A 9901 10292 11107 12847 14410
R MK E A RO H R 3K 1702 2058 0 0 0  TLHLRAMHMm 63 70 75 87 102
Hpb Ak 45 40 58 60 75 ELFA 110 110 104 125 144
AT IR 42 38 55 56 71 FEER 569 608 613 704 756
B 2254 2126 2601 2867 3266 AR ® M 708 694 692 783 900
AR T 610 1412 928 1059 1134 M4%%A 94 96 233 406 456
R T~ 21070 22609 23199 24652 25325 = RALAR K -86 -42 -67 -79 -87
KA 77 71 74 75 72 HAbdei 468 555 511 405 406
B3~ 16430 16292 17163 18803 19649  AAMMEE S 17 316 99 144 186
TF = 421 485 511 497 474 B HNE 19 -5 12 8 5
H AR R T 4142 5761 5452 5277 5130 HAREMKE 197 1 67 88 52
¥ x & 30971 33752 33157 36269 38582  BAAB 1077 233 827 1248 1766
A G A 8151 9612 8981 11508 12757 LN 4 4 5 4 4
s AR 2119 2405 7105 9526 10678 LI 12 6 12 10 9
REAT 23 B AR AR 2770 3001 0 0 0 AIHEHR 1069 231 819 1243 1761
AR {AT 3263 4206 1876 1981 2080  FTIFAL 47 -47 -19 =77 -171
ERS Rk 3622 5016 4285 3649 2865  ##H 1023 278 838 1320 1932
KA 2K 2656 4032 3301 2666 1881 VBB AR AR S 269 52 175 289 395
HALAER ) 966 984 984 984 984 YA GE/NE)HAE 754 226 664 1030 1537
® At 11773 14628 13265 15157 15622  EBITDA 3510 2913 3118 4100 5111
VB ARG 3409 3274 3449 3738 4133 EPS(%) 0.24 0.07 021 0.32 0.48
A 3204 3204 3204 3204 3204
FTANAR 7201 7180 7180 7180 7180  EXZE B 2022A 2023A 2024E 2025E 2026E
[ & 5447 5590 6282 7339 8830  ARKEEAH
V26BN S RERE 15789 15850 16443 17374 18827  F AN (%) -1.6 5.1 15.5 19.9 15.0
AR AR A 30971 33752 33157 36269 38582 FAAIE(%) -43.5 -78.4 2552 51.0 41.5
V2B TE N )4 Y) -46.7 -70.0 1933 553 49.1
KAV
25 & (%) 16.8 8.9 14.9 17.9 19.9
A (%) 8.6 25 6.4 8.4 10.7
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EEENeNA) 53 15 42 6.3 8.4
BEEHALR 2877 2411 1596 3735 4695  ROIC(%) 6.8 3.0 52 7.8 10.6
A 1023 278 838 1320 1932 #fmges
I8 4K 2294 2434 2065 2462 2906 T RIRE(%) 38.0 433 40.0 418 40.5
w435 A 94 96 233 406 456 F AR E (%) 11.7 24.7 272 28.4 22.8
BFRK -19 5 -12 -8 -5 WAL E 1.2 1.2 1.1 1.0 1.0
BEFELH -496 -244 -1341 -193 -333 A E 0.9 0.9 0.8 0.7 0.8
Atz g AR -19 -158 -187 251 261 BB
BT EFHALRA -5329 -4369 -1992 -3805 3410 B FRHEFE 0.4 0.3 0.4 0.5 0.5
WAL 5378 3714 2652 3914 3582 mOMKRFZKEHE 6.9 6.0 0.0 0.0 0.0
EEidy -326 -661 -3 -1 3 EARBAAE 33 3.9 7.9 0.0 0.0
H A F AR 375 6 663 110 169  &FmEAH ()
HEFEHALR 692 2105 -5861 -1093 -1303 AR (R 0.24 0.07 0.21 0.32 0.48
48 1045 3 425 286 4700 2422 1151 R ENLRGHHED 0.90 0.75 0.50 1.17 1.47
KA -353 1376 -731 -635 784 HMAF F(RATREE) 4.93 4.95 5.13 5.42 5.88
£ 38 B3 e 0 0 0 0 0 AEMEeE
FANARIE Do 46 21 0 0 0 PE 37.1 123.5 42.1 27.1 18.2
HAeEFAALR 574 464 -9830 2879 -1670  P/B 1.8 1.8 1.7 1.6 15
R iR -1669 136 -6257 -1162 -17  EV/EBITDA 9.5 12.0 11.7 9.1 72
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4 % = 9

GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ALK
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

DA IFARE

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

RERTIFERHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T % K

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

& % (underperform) |+t 47 k55 F B4R % &

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

AT AR T k6 A TR L
AR QA GO AR T EAEIL, FRMBIRTRSHSATER BT KRR ARER N0 S LT AR A
SRR, ABAELE R TR FT S AL R RS EIZM AL o
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, & AR TR,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A W sk ASM 6 b bk AR R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

T IR AEFR AT AT

L& e

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
3% 45 %

BR%: 200120 BR%: 518000

W44 : research@kysec.cn W 44 : research@kysec.cn

£l 3 %

Hohb: ALFTHIRE G AN RE185 2 KEC2EIE  Hik: HET HH XM LHAE]1FTHTZIIBES &
WR4m: 100044 R4 : 710065

W44 : research@kysec.cn W 44 : research@kysec.cn
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