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CAITONG SECURITIES

R A(688037) / £ 4K /A3 BT /2024.10.24

W AR IR, A ik A

L 9¥ &4 2024-10-24
K EAMN (L) 83.39
RABE A (TIR) 2.01
HRAF (L) 12.57
B KAL) 2.01
R 12 AT HEN
IR %300
22%
9%
-4%
-17%
-30%
-43%
AT LTI TS
& RN P RO M R
AT KRB
SAC iEH %5 : S0160522070002
zhangymO2@ctsec.com

1 (e sh¥gsk e %, £ 59T AB)

2024-08-30

2. (RRIHIRAERRERIT, B A

FHEARY  2024-04-30

3. (kG FN, AREH AR

FAEY  2023-10-28

WHERE — N E £ 5 9!

<,

ERA R AR

Fh: SRMAR Q3 FHh: AFMZFA, HA T 11.05 L, R
v 8.44%; VA HEAA)E 1.08 12T, Bl 51.12%; F=dFiaE4A)E 0.40 12
T, By 77.97%.

ZERAFFHENENEUAETRE: AW ELHUNTEEITEEH, H~
BEAT AR, B P ARG R A %, AR B A MITE L KR AN
TERPFRY Y, FEOFREMNGE—R AN . REAK, A Q4 FHH
HRESF B R, NS BHRAREE 2,

S R B Ao ALE . o) 8] B 46ATHE Track., ATiEALEE R, Bl E S
AR B KA R ) R, FER I K&¥ghe, 2024Q1-Q3, 2 31#F R % Fl 3w
At 7,000 7 Lo b, N8R TAHEK, B AT HSF, FRHERF A
AE R AR KR8 38 A0 2024Q1-Q3, /2 8) % I 5% A A 4K & % ) ] bb 38 A AR it
7,900 77 7o

T2 RRANE R, ALRAEKFIRF A : 2024Q3 AN HER
F A HAVRA] Z A, PG BT &R SPM F ik T E AL L KA A H 28nm/14nm #]
ERRERRZYOLEZ — AABEYTEBEFTELALORSEE, 15
AR FFRRERABAXRE, ARSTERKER L& R
KEITHY Z o, AN KPR EREAEGEEIEK &,

A DL RAVFA A 5] 2024-2026 452 M7 LN 19.83/26.31/34.60 12 7T,
13 A4 A1 1.93/3.57/4.89 /L. R PE 9 51% 86.95/46.89/34.24 1%, 44
HEHIFR

AedeT: FFRTHFTOULTIT: BB RIE: BAFFHRIEEE KK
% B3RIRE KR AT kst F k] B RAEATS,

2B )T ;

2022A 2023A 2024E 2025E 2026E
FLAN(EF ) 1385 1717 1983 2631 3460
BN K (%) 67.12 23.98 15.47 32.70 31.53
Va2 £ 4 A (F ) 200 251 193 357 489
A3 K E (%) 158.77 2521 -23.14 85.43 36.94
EPS(1.) 227 1.82 0.96 1.78 2.44
PE 68.94 73.41 86.95 46.89 34.24
ROE(%) 9.50 10.53 7.41 12.36 14.82
PB 6.88 7.74 6.45 5.80 5.08

B RIR: wind 3038, MEBIEFRFF AT (KA 2024 10 A 24 BALEM T HE)
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o 8) BT AEF A AR

N ) W G 3R R AR AR

Fi8 & (B A L) 2022A 2023A 2024E 2025E 2026 EQM %1547 2022A 2023A 2024E 2025E 2026E]
L2 N 1384.87 171697  1982.63  2630.86  3460.30 A K
B & A 853.12 986.78  1104.62  1410.15  1844.88 FLMAMEKE 67.1% 24.0% 15.5% 32.7% 31.5%
ER T2y 10.72 13.96 19.83 2631 34.60 B AEEKE 132.2% 58.8% 22.3% 85.4% 36.9%
HER A 103.82 142.08 218.09 236.78 276.82 HAlEEKE 158.8% 25.2% 23.1% 85.4% 36.9%
e 40 141.82 182.06 297.40 342.01 380.63 EBITDA ¥k % 121.4% 62.0% 9.2% 52.6% 28.1%
R %A 152.14 197.86 337.05 394.63 484.44 EBIT ¥k % 131.6% 62.5% -10.8% 75.5% 33.6%
M %% R 3.96 6.74 3047 31.81 29.25 NOPLAT 3 % % 104.9% 59.8% -10.8% 75.5% 33.6%
F 7 BALR K -1.89 -6.90 -6.00 -7.00 -8.00 HEFTAMKE 101.8% 44.8% 4.6% 8.6% 11.1%
N AL E Sl 0.00 -5.20 0.00 0.00 0.00 #FFHKE 134.8% 13.1% 9.1% 11.2% 14.1%
EES g o R a1 10.39 8.62 9.95 13.21 17.37 #lEE
# LA 175.98 279.44 217.07 402.52 55121 £A4% 38.4% 42.5% 44.3% 46.4% 46.7%
LER-R SO TS S 46.21 2.99 0.00 0.00 0.00 B AEE 12.7% 16.3% 10.9% 15.3% 15.9%
#) i &R 222.19 282.43 217.07 402.52 55121 AAlE% 14.5% 14.6% 9.7% 13.6% 14.1%
WP RAL 22.03 3228 24.81 46.00 63.00 EBITDA/# Ll A 14.2% 18.5% 17.5% 20.2% 19.6%
4 #) 8 200.16 250.63 192.63 357.19 489.14 EBIT/& ik A 12.3% 16.2% 12.5% 16.5% 16.8%
K= AR (E T R) 2022A 2023A 2024E 2025E 2026 A2 & 3
it 1098.24 742.95 507.12 762.54 112892 B EFF A RK 63 90 119 113 80
R HHeaf 0.00 0.00 0.00 0.00 0.00 AFELFAREERH 148 221 300 248 192
Rk 2 265.82 562.22 683.41 715.79 835.07 ABHF A RK 577 639 598 491 430
AL E 23.07 9.05 10.45 13.87 1824  RMIKH A H K3 64 87 113 96 81
AT IR 3K 72.93 25.83 22.09 28.20 36.90 AU AR 453 520 571 496 405
Y 121330  1637.34 186572  2023.88 213136 &K EBHEHK 709 817 797 645 547
HAEH T 125.09 233.10 233.10 233.10 23310 T H AR R 436 575 603 485 405
TR e RIT * EEEmRE
Y EXIEELS . ROE 9.5% 10.5% 7.4% 12.4% 14.8%
KRR 0.00 0.00 0.00 0.00 0.00 ROA 5.7% 5.8% 43% 7.2% 8.8%
P B e 0.00 0.00 0.00 0.00 0.00 ROIC 6.9% 7.6% 6.5% 10.4% 12.6%
B 5~ 394.74 463.53 851.00 797.35 74090 %M E
R IAE 5423 402.09 48.09 94.09 140.09 4iE % mE 7.5% 8.3% 11.0% 9.0% 8.0%
RIS F = 71.61 84.02 96.44 108.85 12126 #=%EME 10.2% 10.6% 15.0% 13.0% 11.0%
HARAERF T~ 52.26 10.86 29.17 29.17 2017 WM RE 0.3% 0.4% 1.5% 1.2% 0.8%
= ER 3496.33  4301.56  4474.84 494550  5567.01 =3/F LN 18.0% 19.3% 27.5% 23.2% 19.8%
4 Ik 4 135.81 386.91 0.00 0.00 0.00 424kt
AT RS 198.33 259.55 260.81 313.37 38435 K ffiE 39.7% 44.6% 41.9% 41.5% 40.7%
RAT 23 287.75 266.28 245.47 274.20 307.48 fifiALst 66.0% 80.5% 72.1% 71.0% 68.7%
HALE A 20.41 16.28 16.28 16.28 1628 mEhE 222 235 3.19 3.11 3.08
KA 0.00 469.12 737.53 737.53 73753 #FLE 1.10 0.96 1.16 1.23 1.39
AR R AR 0.00 0.00 0.00 0.00 0.00 #)8FRFEAEH 27.44 21.78 6.53 11.78 15.74
R A% &R 1389.79  1918.59  1874.52  2053.67  2266.96 #-4ri%AF
JHBRRE 0.00 253 2.16 1.49 0.56 DPS(T) 0.40 0.20 0.25 0.32 0.40
AR 92.62 137.89 200.86 200.86 200.86 HirrbE 0.13 0.15 0.26 0.18 0.16
G5 E 303.07 516.55 659.75 951.94  1361.08 A&l F 0.3% 0.1% 0.3% 0.4% 0.5%
RERE 2106.54 238297  2600.32  2891.84  3300.05 PFXgEXiyiEiLis 2022A 2023A 2024E 2025E 2026E]
R & ACK ) 2022A 2023A 2024E 2025E 2026 ER N 227 1.82 0.96 1.78 2.44
%409 200.16 250.63 192.63 357.19 489.14 BVPS(7) 22.74 17.26 12.94 14.39 16.43
Hher A7 B e e 4 25.72 40.83 99.99 96.12 98.92 PE(X) 68.9 73.4 87.0 46.9 342
H 5 RAR A 235 26.36 11.00 17.00 23.00 PB(X) 6.9 7.7 6.4 58 5.1
NRMET Bk 0.00 5.20 0.00 0.00 0.00 P/FCF
%% A 597 12.76 37.90 36.88 36.88 P/S 10.5 10.7 8.4 6.4 48
Fed gl e -10.39 -8.62 9.95 -13.21 -17.37 EV/EBITDA 68.9 58.2 49.0 31.6 242
-3 %X E 0.00 -0.47 -0.36 -0.68 -0.92 CAGR(%)
BIBFEHTH 3267 -88343  -354.26 -48.33 -62.87 PEG 0.4 29 — 0.5 0.9
BEENFEASRE 192.96  -562.88 -27.67 438.31 558.01 ROIC/WACC
BRENEASRE -246.12  -504.56  -143.03 -81.01 -74.75 REP
VRSN EALRE 896.86 699.48 -65.71 -101.88 -116.88
FHRR: wind 248, MEIERFFRA (X 2024 5F 10 f 24 BENTHE)
EIFAE RN E LB AN B IEFL E AT LI B AT 2



N4 38 I 7~

CAITONG SECURITIES 4> 8] B PR /E T A AR

® AT AIE

Vi BA F HIE R LA I8 T 4IE R R T B WP, FHEMAIEEIATIF, B&T LA, FRIEIRE PR B a5
BTk aEARE, PATHATHEHOBRLIEE., KRESFWRETEZOFLANE, HKEL, BN E, 48
TNZAEAT 5 Z 7 0942 E R vk, HEELRAE ARE T 69 BARIER & L RA,5 A4 R 18 Bk BT 7 X a9 Az,

® AW
RHE R A TR A 2 R B 0 T 0 A AR 3
o N a)ita

DRERFOE 6ANA R, IEFI3T T T 5L A5 H A TR0 A ARk

EN: AR RIEAT R E RIS KRE KT 10%:;

WH: AT R AR RIEA T R AR HERAE 5%~10%Z 14 ;

bk AR Bl A AR K GE TR 4K R P A RO R A 5%~ 5% 4] ;

WAF: AT R HAAR RAE AT R R AR NS ) T -5%:;

AR : BF RN EERLEGTA, RENNABLEANLLERNEARAZBES, RELLRE, BERMNLE
2 o B 4 3R R

A BT R A IS HOAF IR 300 25 5H Bk P B A BT A RAMAS R B A IO K £ BTG REREH AL 500
FEE Sk %7

® T AkIFL

IREZABE 6 NA RN, Tkt T 7 5 K BG40 Tk 08 Y ARk

A¥F: AR R T B A KIER T H R EEAEE

Pk ARG R AR IEAT IR E KT

AE: AT RIS T RN KIE AT R E ISR

A BT R EEAEHOAP IR 300 49 K0k P EF BT ISR EEISH B AN L E; £ BT HREERKHARE 500
FEE SR ¥/

® % EH

AREEMBIER IR A RN S E PR, ARSI ABBAAMB ARERNLAANNGEREF
AREFOBERBTCATOTA, ANIRRIEZFRELOAME, TEM, KREENTH. TL. TLAEMNR
RELE PAESF R, HAEME A KA A th B R KIER R AL TTATE) EF Koo ke AL b 3897

AREFABO TR, &AM RN 8 T AA ARE S B AFI, AL AIER RBTTARAMAS . BRI
ENTRA A ERREA, A8 TAE S AREFBETH, & LARMNR—HGIRE,

A Sl AE & Ia B 3 A T R A AR A S oF R b 53R T R RIRAVM Z ] 6942 LR A AT %] Bk, BPRESE, EEE
WA ILT, A0 8 B FT B KB TT A 28 7 di 7 4R 2 09 0 8) B RAT A9 IE R KA AT IER IR S, £7T
AE Ay i de oy S R A F IRM L TARAT . M5 KA ok B FAXR G AEEFTHEAT, AN R TTH
AL AMEPTRE G NS WEE,

ARREFAAR BT RIS TRAEESNANE P, THRE P RAGEERN AAEMELT, AREFOE &R LELY
BT BITAEAT AR T H o BARFTFLT, AN 8) FAEAT AML B AR b 6944 9 55T 51 BAAEATAR R R AEAT
T

AREAE A B P AR R kAN S T E A B P REE T E NS E ., B EEBRaER BT RE, mEATARE
AF B ALAT 33T e € A AR T RARAT AR AT L 5 98 P A2 4R AL 3250 ) Ao R 4 A R RS & L s

AREGRA B AN S FTE, KREHAFT, LT DATE ETH X8, L4, KEXRIA, B> KEHE
TRERMA, RAEFAZAT RN 8] HAAY St 77 AL

EIFAE BN E S B BB IE AR Z AT LIRS AT R 3



