wF | iEAFRIRE 2 A5 202448 A 12 1B

688082.SH
2
¥ 5
RIEE: HHF

T M AE AR P 95.53
MIPIPRZRT AT

(%) AE 1 3 12

45 NA AR AA
%5t (6.2 75 187 (9.9)
AAsF b ELE S (2.8) 108 279 19
KATHEH (A7) 436.15
RBAE (A7) 75.86
BWE (ART B7) 41,665.75
3IANABHRSEH (ART BA) 149.45
ER 13
ACM Research, Inc. 82.01

FAHF: 2vals 4, Wind, #HRER
2024 F£8 A9 HALTH% 47k

¥4 E FRIE R IR A TR 8]
EEERBTEALEFTHA

wF: FFiak

ERPHIT: HFkBE
lingyao.su@bocichina.com

IE A LT EH b S4E S 45 . S1300522080003

BAA: FIulE
jiakai.mao@bocichina.com
—ARE A& b F-E 5 %% 5 . S1300123050016

BELE

2024Q2 Z FEIF I EH, 2} 5]_F 72024 F 4 F
=& 2

B¥ b 2024Q2 £ 4 53.4%, QoQ+7.1pctse. 4 &] iR 2024 F% ik
A3 £ 53.00~58.80 fz L. AN EFHEER SPM. PECVD. ArF Track i&
LEEMBHBRFRARLRE . BHEHEZ.

XFPENE R

B 2024Q2 BLMKAR B FHEK, LAEFILEFA, &£ LiF 2024H1L B
AN 24.04 12T, YoY+49%; EA1FE %) 50.7%. YoY-0.9pcts; 134
HANAL 443127, YOY+1%. 2 £ L& 2024Q2 & kA A2 14.83 1L,
QoQ+61%, YoY+49%; £A4]F 2y 53.4%, QoQ+7.lpcts, YoY+3.7pcts;
Ja #2414 3.63 12T, QoQ+353%, YoY+18%.

n BANSTHIBREA, 238 LA 2024 FElkd5]. 2 £ L& LA 2024
F B AN X 18] £ 53.00~58.80 12T, /&4%3] % 50.00~58.00 1
To BELEERENIT S, REAAEPHFEHER, RIFI
EANERITE, NIAH BRI RGFEPIANT, EHT LML, [
EARFFHRITLELRDE, YERANTHERKTARALE A, &)@
HAAL B 455 TR AR B £ 7 A E, AR T ITEQRA HAT .

= HEB¥A SPM. PECVD. ArF Track ¥ R¥ &Rk, HEEE LEHFE
AR FTAE &, ST AR Tahoe FEXEHANBRZERHL,; 5
mER SPM X ERFERBERRR, NARLRALEKE_FBELA.
ARAE R E LEFFIRAZE, 2 8 UltraPmax PECVD Brd$ ) & B — R 5% &
WIRE P RATE SR A A F KA ArF Track & L2 3ENE P st it T
ZIE Y B,

fE48

m A THEELEELFA20024 F4FTRMNIT], ZMNTR S LARELE
2024/2025/2026 4 EPS i £ 2.71/3.53/4.41 7.

m &RZE 2024 £ 8 9 HAkH, BRELELETMY 417 Lo, HE
2024/2025/2026 4 PE 4 %1% 35.3/27.1/21.7 1%, ¥ #HITR.

TR E N XS

B THERIRA. THEEKEEHTN, BRI A AT R BRI
BRX#HE

$4H: 12A318 2022 2023  2024E  2025E  2026E
IBMUNART BA) 2,873 3,888 5,668 7,161 8,612
¥ % % (%) 773 35.3 45.8 26.3 203
EBITDAAR T A7) 675 907 1,448 1,958 2,434
VA& A AAART TH) 668 911 1,181 1,540 1,923
K E (%) 151.1 36.2 29.7 30.4 24.9
RAEARFFLLE(ART) 1.53 2.09 2.71 3.53 4.41
JR TG R R B (AR T) 2.58 3.24

i E G (%) 5.2 8.8

B E(1%) 62.3 458 35.3 27.1 21.7
T (1) 75 6.5 5.7 5.0 4.3
EV/EBITDA(#%) 49.8 49.1 28.9 21.3 17.2
AR (AR ) 0.4 0.6 0.8 1.1 1.3
% 8 % (%) 0.5 0.6 0.8 11 1.4

FAFRR: 2T sh, FIRIER TN



@ 4R EH

FIHAART F7)

AeABREART BF)

fF4H: 1203198 2022 2023 2024E 2025E 2026E 44H: 12A31H 2022 2023 2024E 2025E 2026E
Bk BN 2873 3888 5668 7,161 8612 4 fiH 668 911 1,181 1,540 1,923
ER I 2873 3888 5668 7,161 8612 AfIEHE4K 56 85 161 217 255
7 kR A 1,468 1,867 2,714 3407 4082 FiEHLLH (1,573)  (718) (1,219)  (780) (1,133)
B LA AR e 3 5 6 7 9 itk 580  (704)  (364) 200 (43)
HERA 259 328 453 537 603 BEEAHALR (269)  (427)  (240) 1,176 1,002
EEFR 106 200 272 322 362 WALH (686) (398) (575) (575)  (575)
RS 380 615 907 1,146 1378 #KEH 0 (38) 0 0 0
%% A (80) (25) 4 31 42 itk (1,199) 979 39 (5) 3
Hplk s 22 16 0 0 0 BEFHALRA (1,884) 542 (536) (580)  (572)
FEBALB K 17 5) 0 0 0 SRAITHHK 312 (16) 1,331 334 629
15 FRAEAR % (21) (46) (28) 0 0 JEARERFE (111)  (230) (354) (462)  (576)
F AL EME 0 0 0 0 0 Hitb 72 82 (24) (20) 47)
NAMIEE Al E (30) 8 0 0 0 BRFEHALR 273 (164) 953  (148) 5
Feg gl 26 92 28 0 0 #ALRK (1,880) (49) 177 448 435
Uy RS 0 0 0 0 0 FHRR: 22, PHIERTN
ER R IR 717 964 1,312 1,711 2137
kSN 0 0 0 0 0 MHHi
ok sk &k 0 0 0 0 0 f%4H:12A31H 2022 2023 2024E 2025E 2026E
F) 8 B AR 717 964 1,312 1,711 2,137 mK#H
P A3 A%, 48 53 131 171 214 #F NI K & (%) 773 353 458 263 203
R 668 911 1,181 1,540 1,923 B LkAUHME K F (%) 1675 345 361 304 249
R AR A 0 0 0 0 0 VIETENEEFNBERE) 151.1 36.2 29.7 30.4 24.9
DER= S AIRE 668 911 1,181 1,540 1,923 AALATAIIEIE K E (%) 251.0 32.8 56.5 35.3 25.1
EBITDA 675 907 1,448 1,958 2434 &AL ATAIEME K E (%) 2250 344 596 352 243
EPS(3R #7 Rk A%, ) 153 209 271 353 441 EPS(RAMZAREE)EKE%) 1511 362 297 304 249
AT 2T, P BRGER T RARE A

BALAT A3 E (%) 216 212 227 243 253
TEAIREART BF) % A5 % (%) 249 248 231 239 248
fF4H: 12A31 0 2022 2023 2024E 2025E 2026E E£HE (%) 489 520 521 524 526
AT 6,300 7,589 10,149 12,048 14,673 Y3 &4 F)iEE (%) 23.3 23.4 20.8 215 223
e 1562 1523 1,700 2,148 2,584 ROE(%) 121 141 162 184 198
R 1,066 1590 2,282 2,610 3273 ROIC(%) 95 110 126 148 156
Rl 23 0 1 0 1 1 sl
Vo 2,690 3925 5198 6444 7730 #F AfhE 0.3 0.3 0.4 0.4 05
AT AR 133 155 264 262 368 4 MATAE L 02) (0.12) 0.0 0.0 0.0
&R &~ 27 19 47 36 64 AL E 2.6 2.6 2.1 2.0 1.9
HARRF T~ 822 376 657 547 653 EiEkkY
AR = 1875 2,164 2909 3,102 3505 EFEEEHE 0.4 0.4 0.5 0.5 0.5
KB F 78 124 124 124 124 2 MK R R 36 29 29 2.9 29
B = 3 = 300 662 1,179 1583 1906 mAIKIKAEHEE 3.4 3.2 3.2 3.2 3.2
PR 87 91 118 143 165 %A%
H AR IT >~ 1,410 1,287 1,488 1,252 1311 4HEHFMNE%) 9.0 8.4 8.0 75 7.0
¥ = At 8,176 9,754 13,058 15150 18,179 ‘&% Al FE (%) 37 5.1 48 45 42
A h 2397 2879 4877 6,039 7,718 K% AE(%) 13.2 158 160 160  16.0
K3 M 390 222 1,077 1559 2,185 W %% A E (%) 28) (0.7) 0.1 0.4 0.5
AT IR 961 1,491 2,075 2402 2,961 HREIIR(T)
AR R AE 1,045 1,165 1,725 2,079 2571 HRLACE (R A HEE) 15 21 27 35 4.4
R AR 255 417 897 747 750  HRRAE A R(RATHEE) 0.6) (1.0) (0.6) 2.7 2.3
KA 3% 130 282 759 611 614  HMA T (RIAEE) 127 148 167 192 223
ALK A E 125 135 138 136 137 HREAR & 0.4 0.6 0.8 1.1 13
ki E- s 2652 3296 5773 6,786 8468 fE{HibFE
N 434 436 436 436 436 PIE(R #T#7%) 62.3 458 353 271 217
I HILFAE 0 0 0 0 0 P/B(#A#E#) 75 6.5 5.7 5.0 43
V2 B £ 8] I AR A 5524 6458 7,285 8364 9,710 EV/EBITDA 498 491 289 213 172
R AR R AR B A 8176 9,754 13,058 15150 18,179 A&/ 4K (1%) (155.1) (97.6) (173.3) 354 416
FHRR: 2N a2, P RIER TN FHAM: 2N 2N, FRIER TN
2024 %8 A 12 H BmE L& 2



@ 4R EH

ARERARE TIERDIIFIAN AR ZIEFRDHTITE R, AAKRENS A I RERTRAAR LS E
MG HARIR G, AAEARE RN LT ANNEF, BFRSRERAR: LRMA Hiz LN 8 A X 64EAT
WM AREIRE A LT NS R C B = T AR RIA KGR AARME S ARERH X OETAMER AL C A 5

AR B FRIE R I A IR 8] B BT B B, B AL N 8] 1 s 3R TR AN 8] AN ARBEAR B R AL AR B B R A 4 R R AT AR
HEH KWW o B I H T R EIZAG DR A 2] R LA AT AR IR0, F R E A B BT RAT 09T LR,
VARG dE AR F, P AR B FRAE F I A TR 8] R H 3R 22 A e 4k R A2 AT A

k. N

VAR K A B G 2 8) BEANIAT s 2% 3007k 25 08 A8 3 B A48 4 T % A5 B e Sk sk ha 0h R L A
N E) B FRA

% N Ft Iz B IR R R 6-12 AN A AR AR R A5 H 20% A b

¥ B WotiE A S M E KR 6-12 S A MAZARK B 454 10%-20%;

oM otz SR E R R 6-12 AN A A AT AR 25 3T B e R 12 -10%-10%Z 4] ;
B H U S M AR R 6-12 AN A AT AR RS sk e £ 10% 0 L

AR FH: BALERIRL RO THIFH LARE, AR d A0 IF 4.

FRZFIRL:

BT R HUTIZAT kAR A AR 6-12 M A R IR T R AR A

P M TR AT LA RAE KR 6-12 A AR I KR B R OE I R
B5F R FUTZAT ks A AR 6-12 N A W RIS T ALK

AF TR : BAFRRLZGFTHIEAERE, KB AMGRT T

FPARTHEEIEAFE 300 34 HZMTFHEERBAZRRIEREZRBET IR, FRATHEEREAEEEK
R b ELLIEH; ERTHLELI Y AR FLE LI HIARE 500 45 HK .

2024 ¥ 8 A 12 B S R 3



RA1e R T A% P A
AAR P B R R R TR SHE R ATIT RS e R 5 P KR

ABEEFOHZTEF O 1) A4, K&, QFIl. QDI 584 L0 A A TR,
B & W AZ B AL IZ A A 69 P AR E FRAIE R AT A RN Sl (MM B P s 2) FARE FRIER IR A
PR 8] B9 AR AL T B RIR 4 B PN, E 5T A% 48 Bl KR4 . b 4 B FRIE AR A PR 8] 6998 A
FZFFRIPVIR 4 INTT A% A RAR A 4y Hmh, B O ARIE AR I B IR 43 U - S, RAE 32
FHIER BT R 45 P o

AR B FRIE R I A TR 8] R DMEAT 7 X R R HE m ik Bk 42 & P ob e SN AR P 3R
Ao FARBERIERA A RN 8] AN AE P AAEAT SN 30 RERAF AIRE 69, AR A
W IE T RAT O A AR AAE B T R R FAIERRTMEIE R, I AF b 25T kR
o 4% B IR E R A A TR 8] TR ARl b = A AT TR R AR K .

RIBEASREE L, AR R BTN, RFETAAATR 6 H R 4E L
FL R K BEEKIRE LIS NE P LA, RFFHIRE L LRI ARL L, 4o
R ILAFFAR A AL B Pl R SRAE R G, FARE FRIEAR N A TR 8] 3 A BT R B4 AR5k, 18
A FEARRF MM T, PTA AIRE 4R A 8B AR, TR S ARICRARIT I A P 4R E FRIE A
BEAr A PR 8) XA B A KB 8] (AR “PREFRER) 69HAR. IRFARIT. EMHR
RIEMIRHARITo

AL R AT RGEFTE & M RABERRELEATHELAEZR, FAFEIMLTHA6
BF B, MERARBFREE, RERNRAEAA B EREIGAM LA R L C L TR
0 B2 R, T A RRAEAT A 2 RAGE Y K al o P AR B FRIE AR AY A TR 8] 4 Ak A4 Bk A 4R
L PR BT T B AT R T H o RIRE A B BRIHEAT AR T, BT
TEB AR ARE AN PAREIRERGE P 8T ACE] 30835 AR S AR IZE W E AT
RSP ZIZT F SBZ AT, AT TR E AN, BB TR T AL, MR
BRAHHNE 2T RETAXZFTE 6 F L.

RAF AR P B 8 R R AL AR A b AR FRAE BT PR AN 8) B E K 5 IF A AR5
T 6 R RIUE KA E), ALIE S AR 0K AT S P 4R E R I 94T R R AL F
BEL RIS AMAETAA (A5 LT ATRARIE SR S 2 Eb o R aE ki
FARHLE LRI FALIL, b 4 5 R 2 B AEAT A% R4 A A% 89 B 3] A0 K
RAEAT A AE . AR 2w B 6,408 3 10 00 15 0 R LA R AL, 52 M U T AR AE
T 90 7 S B 7 8 75 5] SARAE o 1] F R A2 3 SAR 3 AR o BUR AN AR i 2 H B . A ARS1R R
WL K ST IP AR S AR AR AL, AR ST . PRERERAR TAALEE A
RAFER AR —BAA TR 0S4 THARE ARA &R R 0K %, A
BB, KR PRI E R A A E B R 40 23

AR T A AL R 950 0k A8 5 3 o 3 F AR 4T 35 A B b 4RI R R K 4 5
PSS, AR RS A A A A R SE, RS 6 PR A . ARARIL A K e
BittE (OIEEEFPRERE R ML agxnt RAZREEE) B8, 8AFH TR T TREA
B, E 25540 N BT AR AT o 18T AR A I 2 A 28 4 LR

AR IR T B AN T IR, T AT RIE, T LB £ 2, B AT il 4.
AARE T BRILT . FE. 2 BB HFENIRIEAEAT T AR E R T B TAAEL. K
A TR R T A6 AR 8 3L

i 72 0 A T A AR A T 60 28 7 SR, TR AR A SR I4R A LA  AT 3RE
FOREE . RARE P T, & LT R AR ML AT 4 AR P B W69 FE
TR R . AR AR S AT R A, ATt 7L E A R 5k

AP BATRAREH TN, TREHERTARTHELREZ. AH, BTRAEA LT

MR R 89 7T 515 &L A2 B 3o ARE P 08 R AW BT RS TRALESET.

Jo BT, AT UM AT T R AT, G E R ARET RIS, FRIE T
KALTTRAIE) 69 & W o

4% B IR E R A A R 8] B IR B B R B B) AT A o AR — AL A,

¥ 43 B IR IE R I A (R &)
+E EEE A

IR % 200 5

T KR 39 A

R 45 200121

W, 7% (8621) 6860 4866

£ #: (8621) 5888 3554

AR KB :
4R B FRAT A TR 8]

FRERE—F
PAKE —T#
#,75:(852) 3988 6333
Bl Ak R

B ®if 10 4 & FiE 4547 10800 8521065
b EWAE 21 H & FiE4k4T: 10800 1521065

# A E P iF 4847 800 852 3392
1% £:(852) 2147 9513

P4 E FRIEHR A FRA 8]
FBALAL—F

PR =T

W i%:(852) 3988 6333

1% 4:(852) 2147 9513

AR B FRAZAL R R 8] b K KR &
P E AL R T IR K

% % b K 4 110 % 8 &

1 %3 :100032

%, 3%: (8610) 8326 2000

% £ (8610) 8326 2291

AR E R (EE)A R4
2/F, 1 Lothbury

London EC2R 7DB

United Kingdom

w75 (4420) 3651 8888

1% A: (4420) 3651 8877

¥ 4% B R (£ ) A PR 8)
(BT £ EHKE 1045 5
7 Bryant Park 15 #

NY 10018

3% (1) 212 259 0888

1% A1 (1) 212 259 0889

o 4% B FR (37 A03%) A TR §)
EM%S 1993030462
oy T 13A) 2 v 5

¥ [H 447 K B v9 4 (049908)

W % (65) 6692 6829 / 6534 5587
1% J: (65) 6534 3996 / 6532 3371




