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30Gbps, TEILLEA 65nm. 28nm Fv= 1dnm, F-ZE P HEER
15 B VABRAE R B, RF B ARG R dE, » 8 SR
R ITF /N3] CtCore CPU M #% C8000 #9 % —4X, Raid LK =&, T
ZR R T B TAEsE IRS-35 2IE B bk 2 Rk A B A5 S AR o
FAVINA, A4S R 45 448 CPU AAZ A K2 A KR EK,
H 72 PowerPC F 5 N T @ME TS ESF N, TRAEF R,
BEHERFAWER, NATHERAZRFRSTAE, ANIA
AFERT. =4&4. Rad %R/ TXERMABEH SR X wis
RIBF % RO BHARR ik OB

B K EB BT 8] 2022 HF~2024 AL N5 #) H 8.3542 7,.15.03

1270 26.31 4250, JAFAF8 593 45 1.62 1250 2.95 12 7 5.71 12 7,
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(FF ) 2020 2021 2022E 2023E 2024E
EF RN 259.5 407.4 835.1 1,503.3 2,630.7
%418 457 70.2 162.2 294.9 571.0
% Bk #(T) 0.19 0.29 0.68 1.23 2.38
F R & () 1.96 11.68 12.18 12.94 14.12
BA Fo b h 2020 2021 2022E 2023E 2024E
W2 & (1) 250.2 163.0 705 38.8 20.0
T () 24.3 4.1 3.9 3.7 3.4
%4008 & 17.6% 17.2% 19.4% 19.6% 21.7%
HF RS E 9.7% 2.5% 5.5% 9.5% 16.9%
REKHE 0.0% 0.5% 0.4% 1.0% 2.5%
ROIC 12.8% 20.0% 41.9% 19.2% 31.7%
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W %18 A TR B FelE 16 H B &
#)38 & Y %1% 47
(@7 &) 2020 2021 2022E  2023E  2024E @FR) 2020 2021 2022E  2023E_ 2024E
RN 259.5 407.4 835.1  1,503.3  2,630.7 AR
R AR 87.6 191.7 384.2 7065  1,210.1 BRI R A 12.1% 57.0% 105.0% 80.0%  75.0%
B LA 1.6 2.4 4.2 75 13.2 B ALALEE R A 106.4% 65.8% 132.9% 81.6%  93.4%
HERA 31.2 37.9 58.5 97.7 157.8 AR R 46.9% 53.5% 131.1% 81.8%  93.6%
32 % A 25.4 34.5 68.5 121.8 2105 EBITDA sk # 335% 56.5% 198.3% 60.2%  84.9%
BRI R 83.9 89.5 150.3 263.1 447.2 EBIT ik % 55.6% 70.6% 244.6% 80.9%  93.0%
el 1.4 1.4 1.4 1.4 1.4 NOPLAT 3§ % 114.7% 61.3% 130.7% 81.1%  93.2%
K2 AR % 009 14 i . ; B FARKS 3.2%  9.9% 294.7% 17.0%  91.1%
Aot A AAMA T B . . . - ; AR 10.4% 494.7%  4.3%  6.3%  9.1%
BF AL LM A 1.8 3.6 R R -
R 435 72.2 168.1 305.3 590.5 Al £
AR i e d 3.3 0.7 _ _ B A F 66.2% 52.9% 52.5% 52.0% 52.0%
#)98 % 5 46.8 72.8 168.1 305.3 590.5 ERSAREES 16.8% 17.7% 18.6% 19.4%  20.6%
AP, 1.0 2.6 5.9 10.4 195 AL % 17.6% 17.2% 17.9% 18.7%  19.9%
%A A 45.7 70.2 162.2 294.9 571.0 EBITDA/ & ke 17.1% 17.0% 23.2% 21.0% 21.4%
EBIT/& AN 11.1% 12.1% 18.8% 19.5%  20.7%

il i sEAR

2020 2021 2022E  2023E  2024E B AR e KA 7 6 3 1 0
FEEES 91.6  2.380.2 48793 87828 15369.8  AAELAAAMRE 373 249 374 379 351
XY RARK _ R R - ; B TR e R A 552 1,424 2,002 2059 2,042
LR 175.4 205.4 889.5 935.4  2,098.3 USRS SRR S 251 168 236 219 208
R 13.4 17.7 26.0 71.2 98.3 R RN 159 115 166 169 148
AT R 16.9 31.4 54.1 125.0 168.6 &I AR 743 1,569 2,078 2,095 2,057
A5 121.8 139.1 630.0 778.4  1,382.3 BT AFH R 3 485 330 417 401 359
AT 7.7 22.4 11.9 14.0 16.1
Tk ARk . - - . ; BHERE
HAHEB AR B 3 B _ B ROE 9.7% 25% 55% 9.5% 16.9%
KM RAREH 25.9 22.2 73.6 73.6 73.6 ROA 8.0% 2.4% 2.4% 2.7%  3.0%
P ¥ _ ) ) } - ROIC 12.8% 20.0% 41.9% 19.2% 31.7%
B &% 5.2 7.7 6.7 25 25 A%
AR TA 0.0 5.0 5.0 5.0 5.0 e RAF 12.0% 9.3%  7.0% 6.5%  6.0%
T K~ 66.3 84.9 82.5 62.3 42.1 BRI 9.8% 85% 8.2% 8.1%  8.0%
St 3R B 49.5 61.8 3.9 19.8 19.1 KRS ks 32.3% 22.0% 18.0% 17.5% 17.0%
TR 573.8 29777  6,662.5 10.830.4 19,237.5 s ik 0.6% 0.3% 0.2% 0.1%  0.1%
I 5 25.0 250 18114 38473  7,966.8 29§78 AN 54.7% 40.1% 33.4% 32.2%  31.1%
Btk 9.5 47.0 88.1 134.3 253.4 Ak A
At 2 . - . - ; w5 17.8%  5.8% 56.1% 71.3%  82.4%
FALRH R 55.8 78.4 84.6 62.4 118.1 e s 21.7%  6.2% 127.9% 248.6% 467.7%
KA H# . - 17402 3.663.1  7.492.6 A E 473 1859 327  2.65 2.29
EE AT R 12.0 23.3 14.3 16.5 18.0 ) g 338 17.67 295  2.46 2.13
9 % 102.3 173.6  3,738.6  7,723.7 15,848.9 & AR B 45 2 19.94 35.03 120.72 218.37 421.50
VR R E _ R R R B 2 (L3R AF
WA 180.0 240.0 240.0 240.0 240.0 DPS() - 025 019 047 120
WA 2915  2,564.1 2,683.9 2,866.8  3,148.6 RS 0.0% 85.5% 285% 38.0% 50.6%
B AR A 4715 28041 29239  3.106.8  3.388.6 HL g R 0.0%  05%  0.4%  1.0% _ 2.5%
AEREL A G Fe B AEIE AT

2020 2021 2022E  2023E_ 2024E 2020 2021 2022E  2023E__ 2024E
A AR 457 70.2 162.2 294.9 571.0 EPS(7) 0.19 0.29 0.68 1.23 2.38
Ao 37 VB e R 27.4 35.4 37.0 24.3 20.2 BVPS() 1.96 11.68 12.18 12.94  14.12
R BAL R & - 45 - - - PE(X) 250.2 163.0 70.5 38.8 20.0
ARMAELZE Rk - - - - - PB(X) 24.3 4.1 3.9 3.7 3.4
EE gl 15 1.6 1.4 1.4 1.4 P/FCF 288.2 2978 45 2.9 1.7
FFAR K 1.8 3.6 - - - P/S 44.1 28.1 13.7 7.6 4.4
B A A B - - - - EV/EBITDA - - 487 30.6 18.8
FERF LMK 31.1 4176 -1,148.3 263.1  -1,664.4 CAGR(%) 86.1% 101.1% 73.4% 86.1% 101.1%
2EEHFEAERE 79.1 83.9 -947.7 57.6 -1,071.8 PEG 2.9 16 1.0 0.5 0.2
BREEHNTERERT 49.1 62.6 -33.6 - - ROIC/WACC 1.4 2.2 4.7 2.1 3.5
BEZHTERERE 4.0 22675 34804 38459  7.658.8 REP - - 1.4 2.6 0.9
FHRR: Wind FiR, RAZIEFFRL T SRR
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B TR B A 5 AL T R A4 BB R— B AIRE . AN S RRIERIRSE
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