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B #A 2024/8/30
L AT (T) 30.22
—F & & RIK(T) 42.12/21.12
E A AE(fL ) 58.39
ABT{E(T L) 58.39
B A(LRD) 1.93
AR R (1LAT) 1.93
3 AR BF E(%) 35.5
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(Q3 BMKRIFIIEK, Hizh B s

® 3] 2024Q2 BRI IR K, WFIRILBEX L, H®E “EN” TR

N8 R AR 2024 ¥ F4R, 2024H1 5] FIEHL 541 /LT, YoY+5.38%; VEHE%
#)79-0.26 12T, YoY-0.31 127L; 4=dE44)i4-0.25 12T, YoY-0.27 fet. H,
2024Q2 FIK 3.48 1T, YoY+4.92%, QoQ+79.98%; Ya# 44114 0.12 1L,
YoY-68.83%, QoQ+0.50 1Z7; F=3E4 #4114 0.11 127, YoY-26.34%, QoQ+0.46
Ao ATUFABEMNEZRY L7, KATTF AN 2024-2026 F & A FM, #it
2024/2025/2026 )3 % A04H 2.42/3.31/4.10 12T (AT4A 2.73/3.46/4.16 1L 7T.)
it 2024/2025/2026 4 EPS # 1.25/1.71/2.12 7 (FT14 1.42/1.80/2.16 ) B ATAX
#r, 3t PE 4 24.1/17.7/142 4%, #%#H “EN” 4%,

O JE2FARB RIAF A LA LY, FXAR ARELHEK

2024H1 N &) 4 AAR T, %7 2023H1 A4 E KRBT = LR HT
A s, LB 2023 44232 TAZ45 B F 2 2024 4 Bl 2 % = 4718 3% 38 Ao B B, 2024H1
By A% B 3t)a 04 F1IE %00 0.1 1270, BB X4+ M#ehjE, 2024H1 »
&) )3 &4 AE-0.16 1274, F-021CT. I, 2024H1 2 3) AR #if 3.24 1L,
52024 3K 76.05%, EFFHIGIT AL T HIEG A0 AT E

® SATURA Bt BIA], 2024H2 N & LA BHEKE

2024H1 H AT A, (1) B EF: 2024 FAS) A B R L KRIHEHR LT HE P
P Bt H, HRFAEFRMHANZEMREITE, SFR4L%H 0.77 10T, (2) PCB
AR3R: 2024H1 /2 5] PCB k41T ¥ 3k /3 Heik 3 K, LDI. PCB AOV/AVI X &4 & 42
TRHA; CO2 #AMILiELCi@id Demo & F K&~ Bif. (3) FAHITF
FHRE G G R B RS FE4A N X & TB1000 (65nm TE &) @it % Pk
iE,40nm &9 TB1500 B 3% 4% & & &)~ P32 iE ; £ E F 2 5] MueTec % a% 40nm
£7%] (Overlay) WM& /= &A%, HERFRE, RAVFEFITE, FELNF
T & AR By B % AT et RRA), 2024H2 N ) e S BH LK &

O NERT: TUFAELLFARAIM, v Z S ERAIAM. BT AT BIAH.

WO R AR A5 R AR A A
AR 2022A 2023A 2024E 2025E 2026E

) -2023.11.17 F N (T ) 1,589 1,648 1,865 2,262 2,842
YOY(%) 25.6 3.7 13.2 21.3 25.6
V3B % LA (F ) 152 215 242 331 410
YOY(%) 13.4 415 12.6 36.5 24.0
A E(%) 40.5 41.7 41.6 415 41.4
A (%) 9.6 13.1 13.0 14.6 14.4
ROE(%) 9.0 11.2 11.8 14.4 15.6
EPS(##/7) 0.79 111 1.25 1.71 2.12
P/E(f%) 38.4 27.1 24.1 17.7 14.2
P/B(f) 35 3.0 2.9 25 2.2
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2= R ER@E T ) 2022A  2023A  2024E  2025E 2026 [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R F 1927 2021 2514 2882 3794 FIRMA 1589 1648 1865 2262 2842
N4 346 372 421 511 642  FlmA 945 962 1090 1323 1665
R MK E A RO H R 3K 543 515 682 770 1054  FLALA R Ao 4 15 10 13 17
Hpb Ak 3 5 4 7 7 ELEFA 175 169 187 222 270
AT IR 35 11 41 22 57 FEER 74 82 84 102 128
B 879 863 1111 1284 1731 A% A 242 231 261 283 347
AR T 121 255 254 288 302 MERA -8 4 28 37 49
ERB T 1001 1207 1265 1374 1541 FFRABK 24 -30 9 -11 -14
KA 6 15 15 15 15 Hfedks 35 25 29 32 30
2w 331 570 587 640 737 AAMEEAAE 1 2 0 -1 1
TF = 202 284 317 357 406 A AME -28 41 21 35 34
H AR R T 462 338 345 361 383 FER RS 11 -0 3 3 4
# =& 2928 3228 3779 4256 5335  BLAB 145 219 243 332 411
A G A 996 1047 1504 1755 2524 RIS F PN 1 7 2 3 3
s AR 186 95 477 551 1091  Fdkshbd b 1 1 0 0 1
REAT 23 B AR AR 524 575 671 841 1062 #EEHR 146 225 245 334 414
HAbF ) R 285 376 356 362 371 FTATAL -6 10 2 3 4
ERS Rk 248 261 227 200 182 #F18 152 215 242 331 410
KA 2K 195 202 168 141 123 VBB AR AR S 0 0 0 0 0
HALAER ) 53 59 59 59 59 2k 8 AIE 152 215 242 331 410
R At 1244 1308 1732 1955 2706  EBITDA 192 286 311 416 521
VB ARG 0 0 0 0 0  EPS(%) 0.79 1.11 1.25 171 2.12
A 195 192 192 192 192
FTANAR 1213 1185 1185 1185 1185 ERZuEPIES 2022A 2023A 2024E 2025E 2026E
[ & 386 543 665 839 1043 RKEH
12 6B S RERE 1684 1920 2047 2301 2629  F AN (%) 25.6 3.7 13.2 213 25.6
RAxA R AR A 2928 3228 3779 4256 5335 & LA)EH%) 11.9 50.9 10.8 36.7 24.1
V2B TE N )4 Y) 13.4 41.5 12.6 36.5 24.0
KAV A
A F(%) 40.5 41.7 41.6 41.5 41.4
A (%) 9.6 13.1 13.0 14.6 14.4
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EEENeNA) 9.0 11.2 11.8 14.4 15.6
BEEHALR -115 230 -48 283 -68  ROIC(%) 7.9 9.6 9.2 115 11.4
b IR 152 215 242 331 410  BixEe A
I8 4K 32 54 54 59 69 T RITE%) 42.5 40.5 45.8 459 50.7
w435 A -8 4 28 37 49 & R E (%) 42 1.4 14.9 11.5 252
S TP 28 -41 21 35 34 REhkE 1.9 1.9 1.7 1.6 1.5
TIEFETH -425 -78 -355 -115 568 aEFHLE 1.0 1.0 0.8 0.8 0.8
HEzEneRk 108 76 4 7 5 BB
BT EFHALRA 150 -166 -87 -131 -198 B FRAER 0.6 0.5 0.5 0.6 0.6
WAL 165 186 111 168 237 RAREEAHE 4.0 33 33 33 33
EEidy 240 58 0 0 0 AR ASEE 3.6 3.0 3.0 3.0 3.0
A AT AL R 75 -38 24 37 39 HFR#EE (L)
EFEHALR 34 -78 -198 -137 -142 B A (RATREE) 0.79 1.11 1.25 1.71 2.12
48 IHE 34 91 382 74 539 BAUEEIERRIIED -0.59 1.19 -0.25 1.47 -0.35
KA 67 7 -34 27 -18  HRET E(RAAER) 8.72 9.94 10.59 11.91 13.61
& B AL A 1 -2 0 0 0 AEMEeE
FANARIE Do 63 28 0 0 0 PE 38.4 27.1 24.1 17.7 14.2
HAE T4 R -132 36 -547 -184 -663  P/B 35 3.0 29 25 22
R H iR 35 -18 -333 16 -408  EV/EBITDA 30.6 20.3 19.6 14.6 12.4
FAERR: R FFRIEFRF AT
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LEMNZ, FFRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 Hfif ey afRLiE A
BT HEIRE R E LT HRRNEAKT RS ACL, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

S IR AR E

R T AR E ARAE B R QBT A A AT T R TAEA R AR ARIE, AT RIS 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,

RERTIFEHAA

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
fTLFR | (Neutral) AT kb T 3 R L KT
& % (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
F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE GRS EARE) R EARBT A55 (4F
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
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 EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP 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 G BT Z B AAETH
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 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB 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 %,

FRIEFR A ZEAFHFAT THE, BT AKA ARED ZWIERREATIER R S, REAIRE D RGN 3] =4t
RF PR QT RAT L 5 ANIRF R L F L 5. FRIERFTREARES AN EELFXR, L
BEARERFLFXRBGEREF

ARE G AT AN ST R o A3 ARERE —RA RIFZHBEIT, TN AIRE T OGPTH A RRAL
BN REANSFRB BT, RRFGET DA TG AMET 77 XA Xa9 45 N, B P15 2 H)
S, RFRD RBAETMEALN, ROAAEFTZAC AN S A FAe 77 XAk B o PP A AdRE P A R BB AR. IR ARIT A
ARITH A A S T AR. IR F AT AARIT,

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

BR%: 200120 BR%: 518000
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