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HXRlE (002185)

2022 FEWSIBHIAE, PR+ EHRERE 23 FIVHEEKESR

B AFKH 2022 FERS, 5
i 7.54 {270, BELCTREE 46.74%.
RIE: 2022 EEWVSEE, ISEBFEFFR. SEOGHERETREFHREIRT, ARKPLERE. 250
2022 £, ATHTHREMRBRITRS 419.19 2R, R 15.57%, REREMBEEIRESE 138.95 5, ELE
T2 3.18%, 2022 ENFWER B FBERBHENBBNEEFEMNRR, 22 FEATEEFHEAE,
SIN 2 REERFEF, BNETRBEAEATART FCBGA SENRIIF-RISIHEMET RIS EE
7=, 23 FAFWSIEKEE T IRLEM, BE 2023 FE, AREFZERIFNSEIIME A 135 27T,
FRITREILCISIK 13.4%, TERET 1 FFARZFIEIMT R 2 )Fedt 475, #3250 Interposer( RDL+Micro Bump )
TREMFAA, #/5 UHDFO. FOPLP 3R, NIAYE FCBGA. SEBFEIETENFALE, BANIEL
BHERTIRNESR . 3) LHEHTRERMBRE, NR=EERE.

EWIRN 119.06 1278, FLLTEE 1.58%, LEARF EHATRKRIER

FREFERREFAE: IhESTFATHRREE. RILEFEE, BIRRAHEMRR

BE 2022 £, AFCHEAEERE 43.28 1270, ARTH—ET K IWHIRREARTE, EHKIEEFH
RIEFPEMAACIIE. EfEFEZIRSH, BERKETR—H BREERIEZR, HF 2022 F£8 5
177, ERIHRRFTFENEZIRNETVES TIE; Unisem Gopeng INBIEER{T BEIR. FoAS/SHE, 2022 F
ENTERMFEIRET ST RE K DIP/SDIP, SOT. SOP. SSOP. TSSOP/ETSSOP. QFP/LQFP/TQFP. QFN/DFN. BGA/LGA,
FC. MCM (MCP). SiP. WLP. TSV. Bumping. MEMS. Fan-Out EZ1M &K%, AR FCBGA BENRIIF=RI
iR Er RIS EEF, FREZNATITEN. WEER. BEBFREEBNLR. WEN. TIEH
iRt REBFEBFENANSENTE . ERAHE, 2022 FEATSAER 237 R, BT 6 RERINS
FRIGRSETEHEWER, 5IN 92 RISEEEFER, Bk 202 MNSEBTHE,

FASGH: BASREAER, REEFRRERATF=REIFAES, chiplet TEEERNE™
NERNEHERAKERFHTARL AL TFTLSRE, BEERT B LAHNHME ST EEMB EE RO
Ko BE 2022 FRNFTH T STHRANREIF=RAET", H, 1) 3D Chiplet /5T : LT 3D FO SiP 4%
IZFamFrs, MEEEHB TSV, eSiFo. 3D SiP i &R ARFEE—23D Matrix. Chiplet AR
BELWEF, TENAT 56 BE. EfY. WHKMEME. 2) SitEsmE: BXWARYT FeBeA 58D
RIF-RHOMEBLER", 3) FHEAE: SEFPE(EFFA HBPOP HERA, LM TETF T8 TZHI 3D Memory 3
ERARIFFA; SIET 232 2 3D NAND Flash Wafer DP T ERFMESRFT M. KEHIA 7.7: 1 BOMIEIEL.
PAMID SF-RIET", 4) B=ESHRHHE: HE GaN HEFREET, 5) §AME: S5 56 FCPA RS
T SiP & 56 STMEAMEF=, 5ok EMI TERAMENT=REN; 6) IREBFHE, ATEET 15045001,
15027001, ESD20.20 SAKRIAIE, H—EZEREEEAREN, KEBF~REETSREEK., 7) HA.
WHEBEHA . MBI RTTHR L EWIE; BHART HFCBGA, EF Open Molding TERIART FCCSP F= 5
BRlAE. WEHERAKERRIEH A HELTENRT RSN

ERREISTH: MRFATT 2022 FEEM, Unisem IFEEHFSEISINBILE P ER

1) @BRFNF) LBERERBRERATTF 2022 FE 6 BELEEHRSRUKIGEBHRHXERMZ, FEN
SERBRAEMMARUEWS, GETFANALEHERBERIGITREERWERKE, BFHEEFEMBR
MARITEER, H—ERAATEAZSEENTRAEEN . 2023 FEATEBEIIHEMER L5 BREIE, [
FEMIFRERERREF R T LR FADRKERGHRHEBIR AT T 2022 F 6 BEHRERKHIRIZ,
EEHEUERN XERTEFRENER, #—SREATDEMBEIRURETED, T AXITEEWSH
ME, T EBATEFME, LUATBERERE.

2) AFF 2019 F 1 BRAXDRATER EHAT Unisem B, TR @M%, ASKWHTMEG
S RPATESRETMERE UNISEM. UNISEM BEFRIBESH 5112, EFES{ERL Broadcom. Qorvo.
Skyworks FATELIEK, IHLIKEZMAENSHAS RIZME, THRISEAI1E, 2023 FEATGAEHENH
Unisem Gopeng INB/ B&i%.

REEW: AREEHE. BA. BEANSERRIESAE, LWSESKPIEKIE, SEREBNEEF
SXFIERTME, ATWESEE, BMNTHE 2023/2024 ERFATM, PZEFIEH 19.87/22.97 ZTFRE
9.72/13.09 27T, FWit 2025 FLIABEFIE 16.43 27T, FEAT “FEN” R

RRiRR: T REERRINE. FFRERISARIRE . R RMNEIREED

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (ERTT) 12,096.79 1190596  13,500.17  16,200.20  19,440.24
HBRERW) 44.32 (1.58) 13.39 20.00 20.00
EBITDA(E 5 7T) 4,135.60 3,660.34 377738 413379 462515
HEE TEFEERTT) 1,415.67 753.95 972.27 1,309.34 1,643.05
HBRERW) 101.75 (46.74) 28.96 34.67 25.49
EPS(7T/BR) 0.44 0.24 0.30 0.41 0.51
MR (P/E) 22.68 4259 33.02 2452 19.54
EE(P/B) 213 2.03 1.93 1.79 1.66
MHEP/S) 2.65 2.70 2.38 1.98 1.65
EV/EBITDA 9.93 8.16 8.30 6.91 5.16

BEBRIR: wind, XKRIESHRFT
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BrefRkR=EHTT) 2021 2022 2023E 2024E 2025E FEREHTT) 2021 2022 2023E 2024E 2025E
RhEE 7,133.00 5,248.88 8,883.17 12,177.72 17,352.32 179N 12,096.79  11,90596  13,500.17  16,200.20  19,440.24
R R4 K2 BT ER 1,732.97 1,701.80 2,221.48 2,305.22 3,126.82 BAlpEA 9,119.83 9,900.85 10,800.13 12,555.16 14,580.18
FRATMER 50.31 4242 71.07 52.14 92.14 R s =954yl 61.43 62.97 40.50 243.00 194.40
=R 2,173.98 2,253.77 2,092.02 3,088.58 2,808.11 HEZA 105.13 11017 135.00 243.00 349.92
Hity 361.08 651.84 380.38 385.89 406.47 EHEERA 546.70 568.83 337.50 696.61 816.49
At 11,451.35 9,898.71  13,648.13  18,009.54  23,785.86 HEREA 649.98 708.23 580.51 801.91 1,360.82
KHIRAUE R 59.39 77.35 77.35 77.35 77.35 [ug=E3z] 120.72 94.21 38.43 (46.66) (143.42)
Bl 15,132.16 16,430.09 14,809.15 12,895.06 10,792.08 B /ERRMEIRE (86.64) (84.48) (58.85) (34.78) (30.54)
TETRE 583.20 1,821.11 1,128.67 725.20 465.12 ARMEZTES (36.07) 17.47 (298.95) 0.00 0.00
i 44575 420.71 390.55 360.40 330.24 BRI 26.72 18.69 16.27 20.56 18.50
Hity 2,301.69 2,321.06 2,154.86 2,233.85 2,198.07 Hith (316.44) (567.86) 0.00 0.00 0.00
T A T 18,522.19  21,070.32  18560.59  16,291.86  13,862.87 EZFE 1,905.44 1,076.90 1,226.56 1,692.96 2,269.80
BBt 29,974.35 30,971.43 32,208.71 34,301.40 37,648.73 FASMIN 6.55 428 481 5.21 477
EHAER 1,693.45 2,118.61 2,000.00 2,000.00 2,000.00 [ER127 -2 18.27 11.70 11.58 13.85 12.38
JVANESE)S VAR 3,841.10 2,769.62 4,103.46 4,102.91 5,411.66 gz 1,893.72 1,069.48 1,219.79 1,684.32 2,262.19
Hity 2,444.27 3,099.20 2,520.74 3,031.33 3,204.22 FriS®e 17539 46.86 42.08 58.95 180.98
Bk g r=yng 7,978.82 7,987.43 8,624.19 9,134.24 10,615.88 ERE 1,718.33 1,022.62 1,177.71 1,625.37 2,081.22
KHAfER 3,009.65 2,656.32 2,500.00 2,500.00 2,500.00 DEERIRIRE 302.66 268.67 205.44 316.03 438.17
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 1,415.67 753.95 972.27 1,309.34 1,643.05
Hity 825.59 965.67 803.21 864.83 877.90 SRl (7T) 0.44 0.24 0.30 041 051
| bl =gy 3,835.24 3,622.00 3,303.21 3,364.83 3,377.90
rREit 12,010.10  11,773.02  11,927.41  12,499.07  13,993.78
DEBRRIN G 2,914.80 3,409.32 3,601.90 3,900.60 4,287.16 FTEMELER 2021 2022 2023E 2024E 2025E
A% 3,204.48 3,204.48 3,204.48 3,204.48 3,204.48 )73:5:72]
NS 7,154.75 7,200.52 7,198.62 7,198.62 7,198.62 BN 44.32% -1.58% 13.39% 20.00% 20.00%
B 4,837.21 5,446.95 6,358.36 7,595.93 9,045.43 EvAE 109.63% -43.48% 13.90% 38.02% 34.07%
Hith (146.99) (62.85) (82.06) (97.30) (80.74) HEFEATERE 101.75% -46.74% 28.96% 34.67% 25.49%
BFRR AT 17,964.25  19,198.42  20,281.31  21,802.34  23,654.95 EFIRES
SRR ST 29,974.35 30,971.43 32,208.71 34,301.40 37,648.73 EFE 24.61% 16.84% 20.00% 22.50% 25.00%
BRI 11.70% 6.33% 7.20% 8.08% 8.45%
ROE 9.41% 4.78% 5.83% 7.31% 8.48%
ROIC 15.37% 7.27% 6.40% 9.98% 13.64%
AEHEREHTT) 2021 2022 2023E 2024E 2025E (=37
&R 1,718.33 1,022.62 972.27 1,309.34 1,643.05 RFERERE 40.07% 38.01% 37.03% 36.44% 37.17%
TR 1,827.38 2,294.02 2,403.54 2427.71 244322 BRARE -5.49% 9.09% -14.57% -27.43% -46.80%
45322 188.20 204.26 38.43 (46.66) (143.42) EIEEER 1.40 121 158 197 224
BERK (26.72) (18.69) (16.27) (20.56) (18.50) EEDEEER 113 0.94 1.34 163 1.98
BizRETH (372.81) (453.02) 974.57 (842.92) 844.34 HiEgeh
He 109.98 (172.03) (93.51) 316.03 438.17 Il SNESE =S 7.72 6.93 6.88 7.16 7.16
LETFDASR 3,444.36 2,877.16 4,279.04 3,142.95 5,206.85 FrREEE 6.83 5.38 6.21 6.25 6.59
BAX 6,331.04 4,687.18 222.46 18.39 36.92 BB AR 0.49 0.39 0.43 0.49 0.54
PSS 22.80 17.96 0.00 0.00 0.00 SmigE (5T)
Hith (12,032.61)  (10,034.40) 331.70 (77.83) (68.42) =G 0.44 0.24 0.30 0.41 0.51
BRFEINE R (5,678.77)  (5,329.26) 554.16 (59.44) (31.50) BREENER 1.07 0.90 1.34 0.98 1.62
RNEE 1,798.16 752.92 (1,104.09) 315.38 227.85 BREE 4.70 493 521 559 6.04
VLS 5,043.54 129.91 (94.82) (104.34) (228.60) fHEH R
Hith (370.99) (190.98) (0.00) 0.00 0.00 BIEES 22.68 42,59 33.02 2452 19.54
SRENASHR 6,470.71 691.86  (1,198.91) 211.04 (0.75) ER 213 2.03 1.93 179 1.66
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.93 8.16 8.30 6.91 5.16
MESBINER 423630  (1,760.24) 3,634.29 3,294.54 5,174.60 EV/EBIT 17.72 21.54 22.82 16.73 10.94

BRKR: REIRE, RRUESHTH
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SHTIBFEER

KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETREATMATINESFHTRS, hARAXEATRESFIIRMER
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.

BETFHRER
251 WiAE P [rES
SN FREBRZMN AR ER 20%LA £
BT BiRSEHEN 6 NEA, HYEERR 1% FRERRSINIBITIIEE 10%-20%
) R 300 FEAIAOBKERIR #a FREARR N HERTICEE - 10%- 10%
SEH FREARRAN ARSI &R - 10%LA T
HB N = VA =S O/L\
S RSN 6 BRI, TR if?;ﬁ i;ﬁg‘fﬂaizﬁﬁ 5§*f
—_l—\/ )\l\' Y /\/E"~/n_ _
= 7R 300 FEEUEO KX PR THLREERIE - 5h-50
§gF K FRERTT A EUKIE - 5% T
KRIEETT
t= =0 Lig ]|
IEEHARXEBERK 36 5 SrasdmE=XEX EiEmiI OXIbsNEERR A ERX S 5033 5
HR4%: 100031 B3 SHENESRKE Zizhi 6 StE4E Rt 71
HRFE: research@tfzg.com AHR23 B 2301 B HB4%: 200086 BR%%: 518000
HBgm. 570102 FBiE: (8621)-65055515 FEiE: (86755)-23915663
% (0898)-65365390 f5EL. (8621)-61069806 f5E. (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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