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L AT (L) 22.23
—F R & RIK(T) 37.90/14.06
EAE(L ) 158.32
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AR AL A (TLRR) 7.02
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® THE RLEATH, 2022Q2 BAFI LT %
2022 8 A 22 B, NE)RAFFM, AT LG ARFGFEAH T ERKE
135, 2022Q2 /&)@ WAk N # 4.89 1T, B HTF % 17.23%. 3Rib3g K 9.45%,
FedBVa B4 AR A 1.09 12T, FIHTFH 12.29%. 3FRbig K 17.04%. % /& 2022
FHARG AR, RAMTRZBAFN, N8 2022-2024 403 &4 )8 A
6.27/7.28/8.94 1zt (2022-2024 ﬁ%/??fﬁ A 6.47/8.17/10.66 12T.), EPS #
0.88/1.02/1.26 T, HATALM 3t & PE % 25.3/21.7/17.7 15, ¥ BRI NS EAE, T
BEREAVHABRRKRBEZN, HEF “EN” F5.
o LREH T NFT EBERA, IGBT L%
E%ﬁ”ﬁﬁ@Z@%ﬂAﬁm$%ﬁﬁD%¢ ﬁmw%kir +%mz
AR % DC-DC #=—2k
APPA B3 T%ﬁiﬁméﬁi’k%%\ﬂ&‘%ﬁ ~a‘ LDO, é)rxﬁwa%ﬁw@@/@
ZUMERSRE, EHEBZMH T @, MOSFET LM F AL E P HFRIAME
&, IGBT LAEAEEKA%, 3R T AFLFENE >,
® AEEFR”HEAFE, ADC/IDAC &£ H & M #
AR EGETEE BT E, 2022HL fe4E RS SR B2 P i) Wit w3 & A B4k
% % H EEPROM R AFCE Y K £ BMS. ADAS S473%; Z#.2% CAN &0
SRR RFZIINELARITF; BEAERT. Thdd NEME TR
RZHMKE., 12C LRV B+ PHE, ST TEMTR/ISREIRNEY
LHENT HFE U . £ ADCIDAC 77 &, 2022H1 /) 8] &% #= 345 & ADC/DAC.

A B % = R R A A S B
AN A4 B AR 2022.4.24 SR ERS A . AFE E 37 2~ AT K B 3 RIRA), HikAe rﬁ; % ADC/DAC
. b 45 < 2 =3 P
(ot BB K, BRI L. A T Tikisdl, B RE. CREFEESMRERL D EHE,
FEHRNE—ANEERIRE) o Nt T: LB RAERELEUAS: P FARELLRKTH M
-2022.3.30 i SR B
(et 2L AT, Zikfuskits W 4 B Ao 1R A A7
FRE—2ARLERHRE) P 2020A 2021A 2022E 2023E 2024E
-2021.10.23 R NCEED) 1,332 2,024 2,180 2,784 3,567
YOY (%) 213 52.0 7.7 27.7 28.1
%A E (8 7 ) 528 729 627 728 894
YOY (%) 110.2 38.1 -14.1 16.2 229
4] F (%) 28.9 34.1 34.1 34.4 34.8
%A £ (%) 40.7 36.4 29.6 27.0 25.7
ROE(%) 16.3 18.5 14.4 14.6 15.4
EPS(#£7%/70) 0.74 1.02 0.88 1.02 1.26
P/E(fZ) 30.0 217 25.3 217 17.7
P/B(4%) 48 4.0 3.6 3.1 2.7
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. AT 2020A  2021A
RIS 1810
e 493
PSR EZ) Y YR T 331
B AN R L& 6
AT 2 22
oy 302
AR 656
ARSI = 2104
KA T 0
bl 80
AT = 58
R |k 1965
gl 3 3913
b R 358
%2 A 3 3
AT B8R A K R 206
HAbF ) R 149
kR Ak 228
KiaH %k 0
HALAER ) 5 228
R At 585
b HAL A 36
B A 704
AN 924
B A E 1666
12 B EN A RAE RS 3292
R AR I AR AR S 3913

AEARER(FF L) 2020A  2021A
BEEHASRA 75
A 542
A 18 e A 15
W %% A -54
#ZFEMK -6
TIERELH -157
Atz T LR -264
BT EDALR -832
WAL 19
EeEidy -821
AT ALK 8
BT EHALR -402
48 IHE -8
KM% 0
38 J% 3 A 0
FANARIE Do -270
HALHE F AR -125
R H iR -1163

wlE ACE) 2020A  2021A  2022E  2023E  2024E
X3 I 1332 2024 2180 2784 3567
AR A 947 1334 1436 1826 2327
B AL A4 B e 9 15 15 19 25
A A 42 54 61 72 86
&3 R 68 92 87 106 128
R 116 177 218 278 357
4% A -54 -42 -82 -101 -135
= RALAR K -2 -6 0 -6 -6
AL 24 25 21 22 23
NREE S 386 300 150 120 90
Eeq s 3 & 6 53 27 31 29
TAREME 0 -0 1 0 0
2 A8 618 766 644 752 916
=R/ N 1 2 1 1 1
B &k 1 1 1 1 1
LUREPS 619 767 644 752 917
P43 AL 77 29 0 0 0
#Fi4 542 738 644 752 917
VBB AR AR S 14 8 18 24 22
va & £ 8] % A1 528 729 627 728 894
EBITDA 619 743 611 705 854
EPS(T.) 0.74 1.02 0.88 1.02 1.26

PAZAVN PAZAVN 2022E 2023E 2024E

RKEE A

2 Ak AN (%) 21.3 52.0 77 27.7 28.1
7 Ak A (%) 109.9 23.9 -15.9 16.8 21.8
V38T E)AF T 110.2 38.1 -14.1 16.2 22.9
FAES

24 F(%) 28.9 34.1 34.1 34.4 34.8
% ) % (%) 40.7 36.4 29.6 27.0 25.7
ROE(%) 16.3 185 14.4 14.6 15.4
ROIC(%) 62.2 79.6 81.3 74.3 87.8
B S

= 5 E (%) 15.0 14.6 78 8.2 7.1
5 e & (%) -12.9 -30.7 -41.3 -44.6 -51.4
RAE 5.1 5.8 15.1 13.6 16.6
R E 41 48 13.0 1.1 14.0
Fiafe s

ERERA#HE 0.4 05 0.5 05 0.6
KL MK 3 B 4% 5.2 7.0 0.0 0.0 0.0
RAT T 2K B 4 & 6.5 75 14.8 0.0 0.0
FrAgh (L)

A (R AT 0.74 1.02 0.88 1.02 1.26
R ENERORATHES) 0.11 0.54 0.74 0.44 0.93
FRA S (RATRET) 4,62 5.53 6.21 7.11 8.22
B R

P/E 30.0 21.7 25.3 21.7 17.7
P/B 48 4.0 36 3.1 2.7
EV/EBITDA 24.0 18.7 21.8 18.2 14.2
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EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
K300 454, BALABAEHABANK. FHEARA BRI ZHRRAE AT EEIEARE) R A5 (41
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A T F)
IR ARIERIF BT, RAVRAGRATIFRIRF, A TRTOAFL TR RTHEANRE L HIERG R
AT AIAANGERREIL, ST BF B MAR LT 2 F ENR L. BTFHF 2 HRERIRS, AR
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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