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ESSENCE SECURITIES

2022 410 F 30 H

-4 % (688401.SH)

ZEELGRBAL, BEBRTAEL

AT

mEH: 10 A 28 BoE, N XM 2022 F=F], W=FFE N LI
AN 4.91 1270, B ek 38.23%; S )aHE44)E 0.85 124, F)
3K 127.86%; FZH I3 F4F08 0.77 /24, R K 114.21%,

mQ3 kgrZHEK, BARAFTERA: RE=FH, N5 Q3 £F5
BN 1.99 124, YoY+31.21%, QoQ+35.19%; YJa+#:4%4]i4 0.39 12 1,
FF T, LA T
BB Q3 A HBMEHK, LA MKTHFE, HERKT Y
A AL BA) KTt —F R A NaFlEERFERI, Q3 2 EFE
EAEA 36.06%, Fr3gim 728pcts, KF| £ SHAL. MEHA, A
| 2 MILARTHHM 1.87 1L, FrIgK 118.06%, FERE AN
) BB B KA 69 S A AL IRALAR R T, T A St KAF RN 1) 4K
Z® A 0.10 1270, B TE4.00%, 2) FE A 025120, RLTBE
5.66%0 3) AFA A 0224074, R I K 40.92%, LB md = i

YoY+104.74%, QoQ+29.99%, f& Ak ) 4% .49

HLEATEIN, BT HEF .

S E ICHBIRERIES, BXNEERZMmig: N&6HIC #E
MRS A 6 IC B4, bILRERI, Fmsd
BRI T 8 IC HERER LSRN F, N3 ICHRE,L AFEEBRAL
WA ES NG A ERESLT T 28 & aAE. EXRAR @&
TR F, RIENGBKE, BATRE 90nm & AT #4249 1C R
R, mE N TS ARIEEN 90nm R AT 89 8 | = L& 5] 30
%, BEBEKRERE K. BATAS LI 250nm 442 ¥ FIRIE R IR
7=, 3+ F 42 180nm/150nmIC R F ZHSH K, LEARKTEZ
FERFFHRBLT B, A ABR AR T RIS SR G
130nm #] #2428 71, F) B4 A& 110nm/90nm/650m K&, B = #
RAAEH B hwik, A G F FREERF B KE 25 =K FF46m

K" S o

) A 23—

mFPD %R R 2K E L, G6 = LB =R =4 8: RIEN 5] BIK
BIE, NE) 2020 F R 46% 8T H YR ELAKREAN. BN S —; £
Gl1 m oAk, TAE 13.97%8 T G 4L B 23K F v . /A &) /£ FPD 47
BT EEPATRF 2B, PEAMR. RL5, RIENE,
AR E P SAUR EEE P SHiT R, 22H1 &#K = a4 & 5
Bl EL3g K 161.50%, &) -FH BT = o EH 6 & HR = %44, 2021

2 a8 R AR

iE HA TR
¥ F4R
#®EFRL  EKN-A
B PR
6 A~ A B AR 61.65 7T
B (2022-10-28) 43.60 &
ES¥T
T (BF ) 5,813.35
RBWE(EF L) 1,240.96
ERA (BHK) 133.33
RBRA(BHK) 28.46
12 A~ A s X i) 32.68/57.49 7,
A F
l =)
-1% o
79022-08

-13% A
-19% A
-25%
-31%
-37% A
-43% -

HAFRI: Wind 777

I ¥ % 1M 3M 12M
Faxik®d  19.64 81.91 89.23
%3 )® 16.05 72.97 72.97
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ESSENCE SECURITIES
FNE] 2 2 G6 L% ,G6 F A MNGL1/G8.5 F &3 G6 = 4,
KRB EBEMHAL, GO & i 232, 5ILRE I#K Gl 5 G85 &~ 4k,
M EAERE K, HIEANERBEH, G855 T ERE K, Gll BidiE R
PINEFAE R, FRNICAHRE, MEN S SHRE T BT FA
TERIA, SHRIEBR T AR B, HEshos ) Lk ghigikia @tk
Fi8,

BEFED: RN 8 2022 £-2024 55 A5 7] 7.20 12 7.
9.80 fzt. 13.28 fz s, Na#4#idA 1.28 . 1.82 {2t 2.65
1z, EPS % 0.96 . 1.37 . 1.99 &, st PE % 45 4%, 32 4%.
22 4%, hHFEN-A IR FITFR.

AR SRS AN AR RATN,; 22K HBTFAR
B ¥R RBTE; R T

(F ) 2020 2021 2022E 2023E 2024E
EERAN 40,1699 493592  71,965.7  98,017.2 132,8134
44 H 3,246.0 5230.6 12,8254 182165 26,5117
45 # () 0.24 0.39 0.96 1.37 1.99
H % K= (L) 3.08 3.47 4.68 6.05 8.04
B A FatbE 2020 2021 2022E 2023E 2024E
WA E (1) 179.1 111.1 453 31.9 21.9
T4 & (1) 14.2 12.6 9.3 7.2 5.4
A48 R 8.1% 10.6% 17.8% 18.6% 20.0%
S Pl o 7.9% 11.3% 20.5% 22.6% 24.7%
BN & 0.0% 0.0% 0.0% 0.0% 0.0%
ROIC -1.8% 5.3% 17.2% 57.5% 34.2%

HIEARN . Wind 37, L5 HERT T P FHA
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ESSENCE SECURITIES 2 5] BRI A el
W %3 AR B Fe b AL KABIL &
LREE S W %3 A7
(F#) 2020 2021 2022E  2023E 2024E FA) 2020 2021 2022E 2023E  2024E
EE SN 40,169.9 49,359.2 71,965.7 98,017.2 132.813.4 AR
B AL AR A 30,871.8 36,397.2 451225 61554.8 82,078.7 BN R 84.0% 22.9% 45.8% 36.2%  35.5%
ER 3315 503.2 439.0 597.9 777.0 B AR R A 1119.4% 369.4% 380.4% 44.1%  47.5%
A 982.2  1527.0 12954 1,666.3 1,726.6 AR R 518.1% 61.1% 1452% 42.0%  45.5%
BEIRA 2,553.9  3,748.9  3,0045 4,312.8  5046.9 EBITDA 3§k 4 209.8% 30.5% 81.4% 31.5% 41.5%
A 2.835.8 22997 3,166.5 4.263.8 53125 EBIT gk 5 299.9% 66.2% 261.1% 35.6%  46.8%
55 R 1,768.0  1,955.5 966.1 248.3 538.5 NOPLAT 3k 26.9% -435.7% 258.2% 35.6%  46.8%
P RARAR R -615.3 -451.2 -412.2 -492.9 -467.1 R RARKE 11.4% 10.1% -59.4% 146.7% -62.8%
ot A MR T B . . - R ; R R 19.8% 17.6% 32.6% 28.5%  32.7%
AL i . ) _ ;
Ak AR 811.4  3,808.4 18,293.9 26,362.9 38,877.4 R
e Al SR A R -20.3 264.4 -30.0 -28.0 26.0 A E 23.1% 26.3% 37.3% 37.2%  38.2%
GRER-= A 7911  4,072.8 18,263.9 26,334.9 38,851.4 AL AR A 2.0%  7.7% 25.4% 26.9%  29.3%
PR, 11596 12233 45660 65837 97128  FHAE 8.1% 10.6% 17.8% 18.6%  20.0%
A A 3.246.0  5230.6 12,8254 18.216.5 26,511.7 EBITDA/E LN 245% 26.0% 32.4% 31.3% 32.7%
EBIT/% diin 8.0% 10.8% 26.8% 26.6%  28.9%

£  thk 2E AR

2020 2021 2022E  2023E 2024E B AR e KA 637 539 384 298 234
oA 176371 148964 373548 81787 896569  AHTLALALRML 49 75 58 57 -59
YA ERK S _ _ _ _ B B R R e R A 411 339 309 242 271
PRSI N 8,801.7 11,093.3 16,093.8 19,301.4 24,969.8 USRI SEEEENE S 66 73 68 65 60
B RYE 1,110.4 613.3  1,8855 1452.6  3,026.2 AR B R 82 63 50 47 43
AT PR 69.0 82.0 230.8 109.8 344.7 BRI R 1,160 950 734 567 523
A5 73154 10,062.4  9,992.0 156558 16,263.6 R F A e R I 647 583 295 217 156
FALTB T 10,673.0 10.644.7 10.633.4 10650.4 10.642.8
ST A A gk R R R R _ BEEERE
Ry B 3 B B} . ROE 7.9% 11.3% 20.5% 22.6% 24.7%
kﬁﬂﬂiﬁﬁﬁ _ _ . . B ROA 03% 22% 84% 13.5% 12.1%
A B M _ _ _ B . ROIC -1.8%  5.3% 17.2% 57.5% 34.2%
RARS* 72,671.0 75,097.3 78,4959 83,841.9 88,650.0 %A%
A TR 6,721.0  1,911.3  1.609.0 1,367.2 1,173.8 HE TR 2.4% 31% 1.8% 17%  1.3%
S ve 7389  1,3935  1,337.8 12821 12264 EERME 6.4% 7.6% 4.3% 4.4%  3.8%
FoAb I i Bh 5 3.799.0  5149.8 5022.6 4,253.7 4,020.8  AARMAF 71%  47%  44%  4.4%  4.0%
KR 129,536.5 130,944.0 162,655.5 146,093.5 239,975.0 KE S ik 4.4%  4.0% 13% -0.3%  -0.4%
B S 55079  6,108.8 - - ; SRR RSN 20.3% 19.3% 11.8% 10.2%  8.7%
AT AR 20,727.2 16,319.6 75488.9 38,727.5 104,205.1 A i 7
A . - - - ; LA 65.7% 60.1% 57.4% 39.1% 50.8%
A R A 10,265.3  7,190.5  8,631.5 8,702.1  8,186.3 UEL LS A 191.6% 150.7% 134.8% 64.1% 103.1%
Rk 38,935.0 39.565.0 - 157.4 - AR 125 1.60 091  1.17 1.29
FAe AR A 9,675.1  9526.4  9,270.3  9,490.6  9.429.1 # LR 1.05  1.26 079  0.84 1.14
UEPEE 85,1105 78,710.2 93,390.8 57,077.6 121,820.6 & AR 45 24 1.82 273 19.94 -105.17 -71.19
J AR 34151 509340 68065 8341.2 10,968.0 54148 A7
A 10,000.0 10,000.0 13,333.0 13,333.0 13,333.0 DPS() - - - - -
WA 31,0109 36,299.8 49,1252 67,341.8 93,853.5 Sk 0.0% 0.0% 0.0% 0.0%  0.0%
BARE 44426.0 52.233.8  69,264.8 89,0159 118.154.5 S s 00% 00% 0.0% 00%  0.0%
AR EA 2 55 Ao 45 3G A

2020 2021 2022E  2023E 2024E 2020 2021 2022E 2023E  2024E
AR -368.4 28495 12,8254 18,216.5 26,511.7 EPS(%) 024 039  0.96 1.37 1.99
o 4 18 Ao e 6,913.4  7.871.5  4,059.3 45514  5041.1 BVPS(%) 3.08 347 468  6.05 8.04
WAL A 828.6 564.1 - - - PE(X) 179.1 1111 453 319 21.9
ANAMAE LBk - - - - - PB(X) 14.2 12.6 9.3 7.2 5.4
55 R 3,168.8  2.984.2 966.1 248.3 -538.5 PIFCF -105.5 -146.5  32.1  -18.5 7.4
E PN . - - - - P/S 14.5 11.8 8.1 5.9 4.4
D SR AAR A 3,614.4 -2,381.1 872.6 15347 26268 EV/EBITDA - - 237 191 11.7
BB LML 3,911.6 -2,207.0 52,906.1 -44,125.2 57,527.3 CAGR(%) -477.1% 117.1% -243.7% -477.1% 117.1%
BEEHFEAERAE 112664 134455 71,629.5 -20,070.9 91,168.4 PEG 0.4 0.9 0.2 0.1 0.2
BEEHTLENEARE 371271 135132 71000 -9.600.0  -9.600.0 ROIC/WACC 0.2 0.5 1.7 5.5 3.3
BREEHDTEALAE 34062 -684.0 -42.071.0 494.7 -90.1 REP - - 9.8 1.3 4.9
FA R Wind FiR, ZEIEFFRLFSHA
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ESSENCE SECURITIES

2 5] BRI A el

B R AR

WA

EN — Ak 6-12 A F 693 O B 47 P R 300 453 15%A k;

Wi — Ak 6-12 A S HFK A FAR P iR 300 25 4 5% F 15%);

P — Kok 6-12 A 893K A & 5 iR 300 15 4049 T ah g L An £-5% % 5%;
BAF — Rk 6-12 ANA 693 F 0 H £ %5 P iF 300 35 % 5% £ 15%,;

Fih — Ak 6-12 AR RN E %G PR 300 35 4% 15% 0L k;

s i

A — EFRFE, Kk 6-12 NAZFTME F6 K TF TP K 300 35 80850 ;
B — &S A&, KRk 6-12 AR TIKE F 693 X TP iR 300 35 R0k ;

B SHIFEA

AREFL ST FR, AARLA T BIEF L 2R T OEFZTF ML FTA, B
Rty REFAT o AAIT RGN A E G 5, HRIERS &RBEESI. AT &
FAFH. AR EIRZANE. SR LA SR, HiLFU.

LI N R-2h % & SUR 2 o i
ZAEAMDAIRAS (ATFRA “AN8") BPEEABTETER ML, RE
ALK E W LS To A AR IBEENARTAAERRASE P RAE A
RO B RA I WF LIS AL E NS LA ERF I, RIEAE
B A Gt — A AT K, AN AT AR RGE AR £ 2 B ML T A % KA
£ Yol E AT N, HAGERBAL. A AF A EL, LR I,
R AN A E A
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ESSENCE SECURITIES

2 5] BRI A el

B EFAEW

FIREAAE AT IE SR A RG] (AT A& ) EPFER. AN REHE
A AEATHA A AN E) AR ERALLH AN S RE P,

AREERT CATFO FTABAZ 3R T, 42 AN 8] RARIEIZ 512 & R T A6 R M.
Mo AREFTHAE & TH BRIEMNR B AN S T AIRE LA L 8690, K
P O IE R R T AR A MER BT RODRANT R AR F. ERR B, AN
B TR B A 5 AL T R A4 BB R— B AIRE . AN S RRIERIRSE
P &4% & R RAHRFF A RITRES, KA WA A B 5T H X5 & R F4, 1=
FARIER BT ANTFBAT o FIBE, A8 A BT RIRE T A1E & TR A B @469 W T
B, BAHR Y AT REIR N B RE ALTH £ RIRE O3 2 R T L8 TR L
AIREE X TG IE, — AR 8 6 B P ZA b RIRE R ERARA L, o F %,
B P VAR AN B KR B — &1 .

FERAEFTT O ILT, AN 8 RPTE A IRIH T e 245 A IR T 3.2 69 A 3] BF ZAT 099
F BRI HATIE A RIS, 7T AL A XN 5] B4 R S BRI L TR/AT M5
R B Hak T R FMERS, RAEPADEE. B ARFARE I LmT R
R — SR ERHE, BRI RRETAIRE P B F B FTHB 5K, BT
T, A& 6945 8 NPT A 09 F I T RATEAT AR BTN, LARETCTEH
TR T, AL R HE L. AL Fork B ORI RE FBiL. EEMHELT, A&
28] TR R IHAEAT A E AR R ARIRAE P O9AEAT A A PT 5| B AEAT R Sk AT A,

AR BAALA RN G A, REF AP @FT, I Fo A ATAF AR X0
BHl Z k. ARG A AREGETIERS . WwiEFANREHAITFN. FIEG, F
FEAFWHER NN, Fambh “BEIEAROARNF LTS , ARFTA
REBATEATA R Z R MY 58

AR G fE AL 45 RAe M7 458 RN T Fr R R 698K, FF RN E L 694615 7 ik fe B 1T 8
8, §TRIE FAFERRERYGE - TORIE, FIEE RN ELELGLERR
P, EIENAEA

BT HEF AR TR 8] 3 R 75 R S B B — 15 B e R IR B AL

B IEFAR P S
i
oo Ry TRw EpELEaE—% 119 5 &4z 2/ K E 334
w % 518026
LEF
o b LT ERKLK6385 HEZ KEIE
% 200080
AFEF
o B AT TEREERITLAAE 2 FHEXLBLE 15 E
WG 100034
AR % WAE TR IEF B A RN E . 5
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