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[Table_Title] 
!"#$%&'()*+,-./0123456789:; 

 

 [Table_StockNameRptType] !"#$%688249& 
!"#$ 

 

 

[Table_Rank] !"#$%&'()'* 
!"#$%2024-10-28 

 

[Table_BaseData] 56789: 21.09 
; 12<=>?/>@89: 11.73/22.55 
ABC8DEB:  2006 
FGBC8DEB: 1177 
FGBHI8%: 58.67 
AJK8L9: 423.1 
FGJK8L9: 248.2 
   
[Table_Chart] !"%&'() 300*+,- 

 
   
[Table_Author] ./01234 
&'()*%S0010523060001 
+,%chenyaobo@hazq.com 
./01567 
&'()*% S0010524070001 
+,%liyc@hazq.com 
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[Table_Summary] l 89:;!< 2024=>?@A2024=B>?CDEFGHIJKL 
MDEFGHNO1!" 2024=B>?CAPQRSDE 67.75T6A
U, 2023 =UVWX 35.05%YZ[\]^!"_`abGHc 2.79
T6A- 2023=UVWX 771.94%d!" 2024=e>?CAPQR
SDE 23.77T6AU,fg 16.12%YQ3ZhbGH 9193i6AU
,fg 21.60%YQ3jkZhbGH 8470i6AU,fg 293%d 
!"RSDEfgAlmnoSpqCrstXAuvfwxydZh

bGHFjkZhbGHaz{CfgAlmn!"RSDEU,f

gA|}~�G��������A��u�;���A~��G�U

,fgxyd 
l !"��wz���EA��~����+ 
!"\ 2024= 10� 10�������~��� ¡d!"��¢£
���¤A|Q¥a��c¦§A o 28¨©ª«¬®¯�°±�d
!"'²³´µ¶·9¸A¹¬º»¼½¾F½¿½¾ oUÀÁ�

ÂÃAÄÅÆ®¯�°a��FÇÈ�dÉB 28 ¨©ª«¬ÊËÌ
Á��ÂÃA;Á#Í TVd 
!" 28¨©ª«�°Î¥ÏÐaÑ��A�ÒÓ�ÔÕ TCONÖISPÖ
SoCÖWIFIÖCodec×ØÙÚ�¬a±�'ÛÜdÝ�A!"ÜÞ
 ßÀWX 28 ¨©ª«¬aà�F~�ÁáA|âã^äå��
�Ö�ÇÈ�¬ÛÜæçaèéd 
28¨©ª«¬;ÁËÌÁ��ÂÃAc!"Ý� 28¨©¬êGv
~ë�¦§Aì ßÀíî!"~�ïðAñ¤!"��ÇÈ�¡dò

óA!"¹ô�wz�����EAõöWX!"a÷øùú¤d 
l KûöüýPQþÿKûa!m"#ADDICýKûöüa÷ø¬A
!"$®lm~�c DDICAU%&¡ CISÖMCUÖPMIC×®¯�° 
89:;lmM' 12 (8)$®S*A+´µW, DDIC }-.®¯
�°a8)$®/*A!"lma$®/*~�Ú�01lmcöüK

û23¬d!" 150nm - 90nm LCDKû23¬��c¤84�
a�5��¦§] oI6�£A7�X8Ý9;d 
M®¯$®�°OAKû23¬ DDIC $®ý!"lmDEó:d
M 2024=];=~�.<OADDICÖCISÖPMICÖMCUÖLogic=l
RS*DEa,>.?c 68.53%Ö16.04%Ö8.99%Ö2.44%Ö3.82%A
-ºCIS=lRS*DEa,>KLWX,Ê;c!"e@z~�lAA
CIS~�B\âCDEd 

l !"lmRSDEó�\ 150nmF 90nm��G#A55nm��G#
RD=,HIfg 
M 2024=];=JKG#.<OA55nmÖ90nmÖ110nmÖ150nm=
lRS*DEa,>.?c 8.99%Ö45.46%Ö29.40%Ö16.14%då,
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晶合集成 沪深300
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2023=];=OA!" 2023=];= 90nm}|�JK=,!"NO
RDa 95.17%d-º 90nm JKý!"P÷øl¤RDAQR 14.77
T6=, 49.92%A110nmJKDEc 9.36T6=, 31.65%A150nm
JKDEc 4.02T6A=, 13.60%d!"-cS a 55nmJKDE
c 1.43T6A=, 4.83%d 

l �TUV 
WXYÜ!" 2024-2026=RSDE.? 100.84T/129.31T/151.65
T6dZhbGHc 5.99 T /9.95 T /14.16 T6AåÚ EPS c
0.30/0.50/0.716AåÚ PE.?c 71/43/30ZA��[f�\$8d 

l ]^Wû 
_`abèécdADDIC ef�gA^äùúwhA��i$j}Y
Vd 

  
[Table_Profit] l !mk*lm   ��:ni6 
-./012 2023A 2024E 2025E 2026E 
MN5O opqqrP sttuqrP spvwsrP sxsyxrP

5OQH8%: zpo{v|P wv{p|P pu{p|P so{w|P

RSTUVWXY psprP xvvrP vvxrP sqsyrP

WXYQH8%: zvw{s|P suw{p|P yx{v|P qp{q|P

ZX[8%: ps{y|P px{t|P py{t|P po{p|P

ROE8%: s{t|P p{o|P q{w|P x{u|P

\B5]89: t{sprP t{wtrP t{xtrP t{osrP

P/E sqw{oxrP ot{xvrP qp{xqrP pv{uorP

P/B s{yprP s{vprP s{uqrP s{owrP

EV/EBITDA sp{sxrP ss{pwrP u{qorP y{osrP
^_`abwindcde/012f 
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[Table_Finace] ^ghij   kl:DE9  XYj   kl:DE9 
mnop 2023A 2024E 2025E 2026E  mnop 2023A 2024E 2025E 2026E 
Fq^g ssvqxrP voxtrP spywvrP sxvqxrP  MN5O opqqrP sttuqrP spvwsrP sxsyxrP
rs yxpyrP wqturP qvyqrP oputrP  MNtC xyourP oxywrP vxyvrP sstwurP
u5vw uxorP ssttrP swvprP systrP  MNxs+yz wprP qtrP xprP ysrP
{|u5w pyrP purP wyrP qprP  }~�� xtrP sssrP spvrP sxprP
��vw uqrP pporP wuwrP xxprP  ���� posrP xtqrP xsorP quxrP
�� sqvwrP svusrP putvrP wwxyrP  ���� sxqrP zxurP pysrP xwxrP
{|Fq^g pvxvrP wttxrP wtxxrP wstxrP  ^g�K�� zusrP wttrP pxtrP pttrP
�Fq^g wypssrP qtuuxrP qwuqqrP qxvyvrP  U�7K�q5] ssrP zwtrP qxrP xtrP
���^ sttrP ssxrP swtrP sqxrP  �^W5] owrP xrP swrP wtrP
��^g ppuowrP pooyxrP wtuturP wwtstrP  MNXY ssyrP ytxrP sttxrP sqwsrP
��^g swxurP spturP stxurP vturP  MN�5O yrP srP srP srP
{|�Fq^g ssuutrP ssovorP ssuqvrP ssvtyrP  MN��� prP trP trP trP
^gAn qusxyrP xtywxrP xyquwrP ysvsxrP  XYA� ssvrP ytxrP sttxrP sqwsrP
Fqhi sqtsorP sqxpqrP suspurP ptvvwrP  f�x trP yrP strP sqrP
���w yxurP uxurP stxurP spxurP  WXY ssvrP xvvrP vvxrP sqsyrP
u�vw utttrP quwprP ywutrP oyyxrP  ��B��] zvprP trP trP trP
{|Fqhi xwxurP uuwqrP styvtrP sptyvrP  RSTUVWXY psprP xvvrP vvxrP sqsyrP
�Fqhi spttprP swwourP sqypurP sxoourP  EBITDA wqpvrP quxxrP yqpwrP ovyqrP
���w ssxstrP swtstrP sqxstrP sytstrP  EPS89: t{sprP t{wtrP t{xtrP t{osrP
{|�Fqhi qvsrP wyurP ssurP zpwprP       

hi n pytsurP povtprP wpoxyrP wyoosrP  ¡(��H[     

��B�¢] opurP opurP opurP opurP  mnop 2023A 2024E 2025E 2026E 
BC pttyrP pttyrP pttyrP pttyrP  t�£¤     

^CU¥ suoxqrP suuotrP suuotrP suuotrP  MN5O zpo{v|P wv{p|P pu{p|P so{w|P
¦�5] yqvrP sspurP pspwrP wxwvrP  MNXY zvy{w|P qpw{u|P yy{t|P qp{q|P
RSTUVB�¢
] 

psqstrP ppttqrP ppvvvrP pqqsyrP  RS§TUVWX
Y 

zvw{s|P suw{p|P yx{v|P qp{q|P
hi¨B�¢] qusxyrP xtywxrP xyquwrP ysvsxrP  ©X£¤ P P P P

      ZX[8%: ps{y|P px{t|P py{t|P po{p|P
rsFªj    !":#$%  WX[8%: p{v|P x{v|P o{o|P v{w|P
mnop 2023A 2024E 2025E 2026E  ROE8%: s{t|P p{o|P q{w|P x{u|P
«M¬qrsF zsysrP wuqqrP usvwrP vtqwrP  ROIC8%: t{x|P s{q|P w{s|P q{x|P
WXY ssvrP xvvrP vvxrP sqsyrP  i£¤ P P P P

®¯°} wpqqrP qwtorP xsxorP xvvorP  ^ghi[8%: xq{t|P xx{s|P xu{t|P xv{q|P
���� qyvrP pwrP pvrP wxrP  WhiH[8%: sso{x|P spp{o|P swu{s|P sqy{p|P
�^�� zowrP zxrP zswrP zwtrP  FqH[ t{uxrP t{yorP t{otrP t{oyrP
M±^s�q zwvvsrP zuwsrP ppvxrP suqqrP  ²qH[ t{yqrP t{qprP t{qqrP t{xtrP
{|«MrsF qsutrP ssutrP zsxosrP zyqurP  M±£¤ P P P P

�^¬qrsF zvtporP zvttyrP zutxvrP zutqprP  A^g³´[ t{sorP t{ptrP t{pqrP t{pyrP
^C�� zoqturP zvtxtrP zutxtrP zutxtrP  u5vw³´[ st{yprP st{wtrP st{wurP st{strP
���^ zsyusrP zsxrP zsxrP zsxrP  u�vw³´[ s{porP s{surP s{osrP s{xorP
{|�^rsF ywrP xvrP yrP pwrP  \Bµ¶89: P P P P

·^¬qrsF ovsxrP psqtrP sqpsrP swsxrP  \B5] t{sprP t{wtrP t{xtrP t{osrP
���w wosrP pttrP pttrP pttrP  \B«MrsF

¸: 
zt{turP s{vprP q{turP q{xsrP

���w wpuwrP sxttrP sxttrP sxttrP  \BW^g st{yorP st{vorP ss{qyrP sp{sorP
¹GBºz xtprP trP trP trP  »KH[ P P P P

^CU¥ºz oxqxrP ssyrP trP trP  P/E sqw{oxrP ot{xvrP qp{xqrP pv{uorP
{|·^rsF zwouyrP wpqrP zpovrP zwuxrP  P/B s{yprP s{vprP s{uqrP s{owrP
rsWºz� zspwtrP zwssurP sxxxrP pwsyrPP  EV/EBITDA sp{sxrP ss{pwrP u{qorP y{osrP
^_`abUVU4cde/012f 
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[Table_Reputation] /,01 
234L}SÃ~�1S0010523060001M1��z������A��z������A�º4�z�aþn
��d8 =�æ���ÂA��Ï�T�ab���ATMT ��gA�T��ñ�Y�%¦��T��ñ�d
oS����Fk*./On;�A�g�æ���T��./å,Aõö����aboS��®¸d 
567L}SÃ~�1S0010524070001M1� �z�¡ÜF����4A¢£z�»¤./F�����d2022
=wE�¥Ã¦��xAÉB!#§¨MEMSF©ª«ÖAI¬Ö$®}¬®¯×ü¾d 
./0°± 
�@²³´./0Î¥ºµÃ¦S¶¡·¸aÃ¦�T¹º}ST&A|»¼a}SECÖ½S¾¿a��æÀA

Á�9À9ÂaþÿAÃÄÖ´ÅÆÇÎ�@²A�@²xÈ�a»¤FþÿÉó�^ä!±þÿA�ÊåËÌ

þÿaÍÄ�ÎÏN�jÐ�ÑÅÃAÒjÅÃxÔÕaþÿFUVj¡�Ó�ÑÔÕd@²ºaþÿFÖ×Ø

,ÙÚd�ÊÌÛjÜ'ÖQÝj'ÖòóÒ¹j¡Þ�@²ºaÎOßàÖ×ÎÅ#áâãÎäãD�Ñ9å

aæçA./ïèjé�Ñe>æa·ÖÎêëAìí°±d 
î�°± 
�¥Ã¦_ï¥ð!"�ºµÃ¦ñò��ó�¡ôÍAÊÎõÃ¦�T¹ºS*T&d�@²ö�¥Ã¦_ï

¥ð!"Ýº�Ê÷øFµLjÔù��ÖúûÖ°üMW,d�@²ºaþÿÉó:\9ÂýþA�¥Ã¦�

�x¤éÍÄÖÿ!A"åËÌþÿaÍÄ�}ÏN�ÉjÐ�ÑÅÃdÝ�Ñ#$�A�@²ºaþÿÎ%&

aÖ×Éjð;å�ÑÊa�TUVdÝ�Ñ#$�A�!"Ö�!"�®Î'()�ðj*+�T'ßÈ,GA

j'�T'.-�TD.AÒjå�ÑÊÞÁ��@²ºa�Ñ/0x1ya�Ñ23��Ñ��d�T'*4

5ÖA-¤íÐÇa�Ñ�T67'�!"Ö�!"�®Î'()�ð8(d�¥Ã¦}-x[()�ðÿ�¡

�¥@²ºWRa!"x�oaÃ¦ì o9:A;ÿ�cËÌ!"W,�T<o/*Î-./*d 
�@²Ø+ìÈ´µ©=Aò��¥Ã¦��x~ö·>A���@²a�Ñ".Éj?|�ÑæåJ¸�Ñ9

åa@AÖBC#ÎBJ�AÎDE.�F�Ñ-.ÊAÎ|�ÑGH�!"I>a-.æåÁ�dJK1�Î

5C�L/0A*4)M�¥Ã¦��xì,?NÿAìè5±ÇBc�¥Ã¦��xAOj?å�L o¥P

QÖa1�FRIdJò��!"·>AS�5CÎ'5��@²Ax1TaßUÝV}ÀW��öS�5CÎ

5�'*Xd�!"ìÅYZ�-ÀW��a>Gd 
  
[Table_RankIntroduction] !"#$21 
|�@²�<[\T 6]�/AÃ¦LÎoSl»M^å\UV^(Ã¦^ä$%�l»a_`{¸c¦ÍA 
A_|() 300l»c¦ÍY�>ü^ä|>ü;lLaå¶V5bmaMÎ>üÐ^l»LaåÐ^5bm
aMc¦ÍY��^ä|cÓl»c¦ÍYdµ^ä|¨eQfl»Îmg 500l»c¦ÍdÈhJ�1 
oS$8On 
f�—òó 6]�a�TD.�0S^ä¦Íl» 5%|]; 
º�—òó 6]�a�TD.�'^ä¦Íl»aÔ3{C^i-5%F 5%; 
j�—òó 6]�a�TD.�kÝ^ä¦Íl» 5%|]; 

!"$8On 
�E—òó 6-12]�a�TD.�0S^ä¦Íl» 15%|]Y 
f�—òó 6-12]�a�TD.�0S^ä¦Íl» 5%F 15%Y 
º�—òó 6-12]�a�TD.�'^ä¦Íl»aÔ3{C^i-5%F 5%Y 
j�—òó 6-12]�a�TD.�kÝ^ä¦Íl» 5%FY 
lÇ—òó 6-12]�a�TD.�kÝ^ä¦Íl» 15%|]Y 
8$8—Þ8À,m4maTnAÎ'!"öo8ÀY×ïVa!zjÄÈ�'#AÎ'-.QÞAyÁ8

ÀFÇ±Äa�T$8d 
  


