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8] KA 2024 FSF4R, 8] 2024H1 R ILE AL 110.80 17T, YoY+11.83%; 5530
Ja#% A8 3.23 2, YoY+5.10 12 7T; 4=dk4410E 3.16 1T, YoY+5.78 1L 7T;
EH % 14.16%, YoY+3.74pctso #b.41, 2024Q2 5= HLE L 57.98 12T, YoY+10.10%,
QoQ+9.77%; FHVFAF A1 224 10T, YoY+4.16 12T, QoQ+127.60%; =3k
% A)E 2.22 /27T, YoY+4.38 12T, QoQ+134.82%; £4] % 16.00%, YoY+4.73pcts,
QoQ+3.86pcts. HANLEH /2 8] 2024-2026 ZA|FAM], T+ 2024/2025/2026 5F )2 #
A1 9.77/12.59/16.39 1274, *F R 2024/2025/2026 5 EPS % 0.64/0.83/1.08 7T,
LA &2 PE 4 30.9/24.0/18.4 4% o SAVE LT 8] VE A B A3t 2k, £
AR AR IR R KM, BH CENT TR,

O R ERA+RAFEHAA LG LK, AECTRAAREHRLFRKEZNR H
2024H1 3 BRI K, T RZ2ARFFHRITLERARTHH K, A%
KW % B ReA) B EAR AT, AR F R B LN B3, L4 @,
155 T A g RO AT A Eds, NS B E 2 FRA. 2024H1 4F 2 3]
kA&, ARBANFEIZI 3584 12, H+21.00%, ##)iE 401 12T, Bl
+285.58%; A8 RALIKFEILE AL 35.94 1T, FHb-7.85%, #4104 1.84 1o, R
+411.11%; il 'g FABI9.73 12, FlH+6.57%, ##1iE-1.09 12T, Rt
+0.86 12 7L; A fEil g FAEI 4.651C7T, Fl+15.96%, % +1iE-0.38 12T, F
¥-021 12 7t; il'g @A AEIL 3.24 127, Fl+140.00%, ##1i8-0.91 12T,
Bl #6-0.12 27T, 2024H1 283 KR F %% K/ Chiplet #HERARALR, #HF K
Corner fill. CPB ¥ L Z A3 3%+ Chip 894k47. b, B oA T3 AR Afak
IEHEEM O FCBGA S AT RHB R, BaTe M iit,. Kk, MAEH T TS
A%, EHAEXREK, IAREATHOES MK, TSR 5AESHORK
FEAGRT W NS EBFEE P W RARELER, REAAE TR
ARk, RBIEE, 82033 RATIR GG H LA R ARNALRE A K R b 438 K 1w A,

® JU[GiRT: AT K B AR & AL IE IR A IUH | A7 So 4 K R B IH

KIEAARE KN & LIRS Bt liIg 4R

£) -2024.4.15 IR 2022A 2023A 2024E 2025E 2026E
2 LN (F ) 21,429 22,269 25,994 30,917 36,252
YOY (%) 35.5 3.9 16.7 18.9 17.3
V3 B4 AVE (B 7 ) 502 169 977 1259 1,639
YOY (%) -47.5 -66.2 476.7 28.8 30.2
A E (%) 13.9 11.7 14.6 15.6 15.8
AR (%) 2.5 1.0 4.1 4.6 53
ROE(%) 3.6 1.5 6.8 8.4 10.1
EPS(#3#/7.) 0.33 0.11 0.64 0.83 1.08
P/E(4%) 60.2 178.2 30.9 24.0 18.4
P/B(1%) 2.2 2.2 2.0 1.9 1.7
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2= R ER@E T ) 2022A  2023A  2024E  2025E 2026 [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik e 13133 12184 10445 11377 14106  EREA 21429 22269 25994 30917 36252
Na 4242 4468 5215 6203 7273 FL/RA 18449 19671 22199 26079 30525
R MK E A RO H R 3K 4694 3946 0 0 0  TLHLRAMHMm 57 48 56 80 87
Hpb Ak 89 87 118 125 161  EL%M 66 66 78 93 109
AT IR 234 37 279 97 344 EEFA 553 515 611 723 834
B 3477 3142 4327 4448 5823  HFAHA 1323 1162 1300 1546 1631
AR T 398 505 505 505 505 ME%A 634 795 744 1007 1143
R T > 22502 22694 23825 25412 26607 I EBALB K 27 -18 0 0 0
KA 397 409 414 429 430  HHuk s 148 183 171 168 175
B 2 3 15129 15912 17192 18733 19864  AAMMEE B 10 12 7 10 10
TF = 359 327 304 278 241 BFHME -1 43 27 39 36
H AR R T 6617 6045 5915 5971 6072 K AKREMKE 15 15 9 13 12
¥ x & 35635 34878 34270 36789 40713 #FLA)HE 471 243 1205 1603 2141
A G A 13748 12987 12325 14410 17580  ZLlsMN 2 0 3 2 1
s AR 4249 3860 9869 11775 14824  BFLIELH 4 1 2 3 2
REAT 23 B AR AR 6032 3815 0 0 0 AIHEHR 469 242 1205 1601 2140
AR {AT 3466 5312 2456 2635 2756 FTiEAL -61 26 128 170 228
ERS Rk 7328 7197 6192 5250 4165  ##)H 530 216 1077 1431 1913
KA 2K 6026 6003 4998 4056 2971 Y EE AR S 28 47 100 172 273
HALAER ) 1302 1194 1194 1194 1194 J2 &8 %4108 502 169 977 1259 1639
R At 21076 20184 18517 19660 21745  EBITDA 3962 4278 4308 5506 6834
JHMFRAE 728 777 877 1049 1322 EPS(%) 0.33 0.11 0.64 0.83 1.08
A 1513 1517 1517 1517 1517
AR 9371 9437 9437 9437 9437  EXFE s 2022A 2023A 2024E 2025E 2026E
RS & 2915 2937 3871 5048 6694  RKEEAH
12 6B S RERE 13832 13917 14876 16080 17646 & AN (%) 35.5 3.9 16.7 18.9 17.3
RAxA R AR A 35635 34878 34270 36789 40713 B LAH (%) -50.2 -48.4 395.9 33.0 33.6
V2B TE N )4 Y) 475 -66.2 476.7 28.8 30.2
KAV A
A F(%) 13.9 11.7 14.6 15.6 15.8
% F (%) 2.5 1.0 4.1 4.6 53
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EEENeNA) 3.6 15 6.8 8.4 10.1
BEEHALR 3198 4293 3124 5788 5357  ROIC(%) 52 28 58 7.4 8.7
A 530 216 1077 1431 1913 #fmge s
I8 4K 2966 3540 2635 3255 3958 A R E(%) 59.1 57.9 54.0 53.4 53.4
w435 A 634 795 744 1007 1143 % [ & (%) 61.9 71.7 75.5 69.8 68.0
#ZFEMK 1 -43 27 -39 36 ARFIE 1.0 0.9 0.8 0.8 0.8
TIEFETH -969 -318 -1272 176 -1580 @& E 0.7 0.7 0.4 0.4 0.4
HEzEneRk 36 102 -34 -41 40 HERS
BT EFHALRA -7196 -4868 -3722 -4779 -5095 B FRSEFE 0.7 0.6 0.8 0.9 0.9
WAL 7125 5125 3761 4826 5153 RMKRHKEHEE 6.2 52 0.0 0.0 0.0
EEidy 272 -59 -5 -16 -1 RAT T 2K B 4 & 3.7 4.0 11.6 0.0 0.0
A AT AL R 200 316 44 62 59 Hm#EHE (L)
E R EHALR 4265 861 -4663 -1927 2241 HROKEGRAIHE) 0.33 0.11 0.64 0.83 1.08
48 IHE 614 -389 6009 1905 3049 EIREEAARGHHED 2.11 2.83 2.06 3.81 3.53
KHAHE K 1818 23 -1005 -942 -1085  ARRAT E(RAITAER) 9.1 9.17 9.80 10.60 11.63
58 R IE Ao 184 4 0 0 0
FANARIE Do 2521 67 0 0 0 PE 60.2 178.2 30.9 24.0 18.4
HME T ALK -872 1203 -9668 -2891 -4205  P/B 22 22 2.0 1.9 1.7
R H iR 414 162 -5262 918 -1978  EV/EBITDA 10.0 9.7 10.0 7.8 6.5
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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

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
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SRR, ABAELE R TR FT S AL R RS EIZM AL o
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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
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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 %,
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