Yo i
)
ATHRE | ERAT o S

KEBRHE (600584 ) i

TR
‘ — a2

23Q1 WWSRiGHIAE, 23 FWSGEEZXE=ELH 7l TS

6 NBER N (HHTR )
Bk ATIRT 2023 E—FEIRE . 105 2023 E—SETMEWKA 5861255, L TR 27.00%; ToEme SRR 28.34 7T
B 1.1 1270, RECTEE 87.24%; SLINIERFIIRSEFIE 0.56 1278, BT 92.8%, Birinig T
AT, 2301 WAHGHIREE, BRANSHTAS 23 FWSHESEEF, BN Chatgpt RULEEDARS Chiplet B
KR, ATEXTRECTEREN 21, AT 23 BEAREE
Q1 WS FREBRLRERTHRRER, LTI F TR, SHERIMERBERTR, TR, 7= o "
SERIRBEISE, SRR TR, AR, BHRAES, AF 23 FREE/ LA BESERIRR, 23 F copec A BRSIRAN(ETIHR) 1,779.55
SI8IES| 24/25 FEMIKEIAE. BT ChatGPT+HIBRBUANEM, Chiplet BEFEIENRRE A+ ES+EERIEF, FRIE A Hﬁﬂﬁ$(§7§ﬂﬁ) 177955
NE] Chiplet TERF 23 & 1 BRERT, BEEHNATPKRLREREHERT N -

AREHEBEETT) 50,432.53
FBIRBECARES, AT 23 SFRENE/ A BEERIRLIRT, 23 7F Capex BWIRHH3| 20/25 FRAKDE. BH  2um A go —
BT, ADME 2301 KR ATRNBATI 5.0 AP, BEREFHEEN, BN AR eweTs VG - WDE(HITT) 2043253
“EEEH, BEEEERLK, Capex HE, A 23 £ Capex I53| 24/25 FEBAKaNEE, 2023 Fitlas  EAREETT(TT) 13.85
P 65 1275, 4 2022 FEIREIN 60 CEETALEK, TBRATAEBFEWSNEN, 250 Chiclet, F—t sz e

BRFERERE%) 33.69

INRBUHEFEMUNESRKEARERRE, UEMEI =8 %R . BEEY = T—i A s K- aed o _
£. —FWNHE/&IKCT) 38.55/19.49

ChatGPT+HHEXBUAMEML, Chiplet HEREHRNENURBUA + MEE +B224-F, A7 XDFOI™ Chiplet TWBEF
23 £F 1 DRRSEEFT, 3HE 4 BEUSHZER. 1 JAE AT, Chiplet 2 AIGC S F AT RIS E—FK Chiplet  1F&

EY ORI RERBAENR, BANERN . CROSMARNTN, BORRME, BABRUNEND e .
FECISHIHIET, BENE ChatGPT AR+ ASE  ABAER, £ AGC R FRITNEREA, 2) Mgl o T
AT, BATAR Chiplet BT TREFHRETAARSR, WEtENNAE, EBmYhELew=  SAC FULERHS: $1110517070005
WHTEBAR, iR EHEBERE, Chiplet JE—EI2E HE T EA ASEREHR B0l Panjian@tfzg.com

%, hEBNAERRSITE. Chiplet EHISRBIROE “SEHiE" BAR, BN Chiplet HEFURARE
RE, B25EREHHEERRFNEZ5. 3) Chiplet B 2.5D, 3D Chiplet EEEBHISERER TSV SR_A RS
HEMES, RINMNTEREETERFNE LN ER, SRES U, 4) KBRS SRS, '

XDFOI™ Chiplet TZEF 23 £ 1 BRER, ARATRTIAISHNARIBETATEHS, 8 S .

3 Chiplet PRUALER M ERIRFH . SEHEEER, Chiplet BITHRE, 2022 A TSHEIEF 8 220 122( 78 — KERE ——IFR300

BEOR), BLEK 6.35%. AT XDFOIMEARK] 2.5D RDL SMHEAEIIECIMBEE", BRHKERINBIERRE
R, FHER Hybrid-bonding BHTRATB. 23 £ 4 B, BARTSHER LEEEE AT RMENST 7% A
SHITHEEER 102mm x 102mm BEEENEER, FTRAMSH IS ESHRRS, NSt 63%
SRR S HIOMRSERRRTE, o, ATET TUASAM S, BEIRSERgRAREER 49%
BRAENROA LTSS, 35%
21% A
SEHEERERARIERS, BISHARANSRLEENRE. ANNEREN=EAE, A7 03 I 7%
EERETEZAT RFFE SiP THEAINE LS BGA AR, KEBEHTM T XDFOITM 2.5D i{iekiIEiR, 2 7% . i X
BHENSERTNE, SEL STHOVARRETBTFHRURSEASANGE, FEETZERER 2022-04  2022-08  2022-12  2023-04

BAREEH ADAS HIIEIE, 2023 BT, EDFEMSMER, ALLT a0, BERESONE, B 0o pooe
T HAT SiC f GaN KITHERESSE, 0557 CuClip B9 TOLL 3R, FHIRIHSE 2023 EHAASUGERS, Jp 0 o RIR
T 35 T sk IR B AT T A . R RABTROEBATSE, AT 2022 Figsz HiEel -
by, AR RN TURATARE TS, SRS TNERSIEAFNE s,  THRRE
i‘z|7~J9I~F=1kﬁ§iﬂi§égz}§§)\Ei&?i{)z\ﬁqﬂigf%ﬁ KRN 2022 FERARRA 13.13 1278, R 1 (KBRS -FEREIHRE 22 £
I 10.7%; 23 F—ZEHEIR 1127T, 3%, . o=

0-7%; 23— = T >3 SRR@EIEK, SHINEMEFEFEM
R R TR SIGHY, E—SR3IBERRAS, MRYEKERRED, 2022 FEATRESE  JOAH) 2023-03-31
PR B SRR A R R T ATR, LI — SISO RE, B, AEMERARBIERE (& 2 (KERE-ERSITE03 %F)EE
Kitkl), INESERAREEAT EFNES. IREL I RS G2, SRET LR )
BEEY, ATSHIES SRS, ISR, ESaR TR, srsmsEme  2022-10-28
BARM . ESEBRBEREWETBURGHE ., KEPEERE. #ECSPMaEURbEIaEeE 3 (KBRS FEIRSF2022H1 03E

KEESTRREIN, RO THADEATN, Bt 2023/2024 FEXIVIBSRATE 3587/4080 T FBE e[Sy N ——
20.03/3353 4275, Tt 2025 SESLIURRIERITE 4004 1275, HISAT TN TR, FFIASRSIR, S REIR)

2022-08-19
W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (EFTT) 30,502.42  33,762.03  30,00431  36,005.18  40,001.75
HBRERW) 15.26 10.69 (11.13) 20.00 11.10
EBITDA(E 5 7T) 8,422.45 8,590.82 6,614.52 8,249.06 9,063.21
HEE TEFEERTT) 2,958.71 3,230.99 2,003.23 3,352.82 4,003.58
HBRERW) 126.83 9.20 (38.00) 67.37 19.41
EPS(7T/BR) 1.66 1.82 1.13 1.88 2.25
MR (P/E) 17.05 15.61 25.18 15.04 12.60
EE(P/B) 2.40 2.05 1.93 1.72 1.53
MHEP/S) 1.65 1.49 1.68 1.40 1.26
EV/EBITDA 6.58 463 7.45 5.72 469

BEBRIR: wind, XKRIESHRFT
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HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 2,761.33 2,458.87 6,841.52 8492.57 13,562.64 EN 30,502.42  33,762.03  30,00431  36,005.18  40,001.75
RIWTEER R R SR 4,271.53 3,688.98 4,050.37 5,069.19 5,062.65 5% 24,887.27 28,010.20 25,653.69 29,884.30 33,041.45
FRAS TR 182.92 110.40 228.72 143.87 254.38 Bl RN 77.07 89.64 54.01 79.21 100.00
5% 3,192.67 3,151.74 3,064.05 4,062.93 3,917.70 R 194.63 184.09 168.02 208.83 196.01
it 3,008.58 4,733.28 310.00 393.39 359.63 EEEA 1,041.73 900.08 753.11 936.13 1,120.05
mabEEAT 13,417.04  14,14327  14,49467  18,161.95  23,156.99 MEER 1,185.67 1,313.06 1,140.16 1,324.99 1,320.06
KHARR U 769.63 764.96 764.96 764.96 764.96 552 205.77 126.18 121.59 98.34 58.22
EIER= 18,424.39 19,517.30 20,610.63 20,779.12 20,612.70 B /(ERRERE (244.53) (222.79) (186.99) (218.10) (209.29)
EREIR 661.09 807.23 2,284.34 1,970.60 1,782.36 NRMEZNWER (11.83) (36.74) 6.17 0.00 0.00
TREF= 446.85 48258 390.21 297.84 205.48 BRSNS 314.98 12817 147.22 196.79 157.39
Hifty 3,379.62 3,692.39 3,398.13 3,551.73 3,537.11 Hitb (318.49) 2447 0.00 0.00 (0.00)
ERMBE=AL 23,681.58  25264.46  27,448.27  27,364.26  26,902.60 BEFE 3,170.15 3,245.66 2,080.12 3,452.06 4,114.07
BrEgit 37,098.62 39,407.73 41,942.94 45,526.21 50,059.59 BASMIN 18.15 47.82 23.85 29.94 33.87
FZHAMERR 2,193.14 1,173.66 2,000.00 2,000.00 2,000.00 B 17.77 2.18 1347 11.14 8.93
JUAREEISIVENIL S 5,877.44 497295 6,127.96 6,400.08 7,249.48 gz 3,170.54 3,291.30 2,090.50 3,470.86 4,139.01
Hit 2,812.70 4,672.59 3,849.83 4272.96 431751 s 210.28 60.31 125.43 171.81 182.53
bzl =y 10,883.28  10,819.20  11,977.80  12,673.04  13,566.99 EFE 2,960.26 3,230.99 1,965.07 3,299.05 3,956.48
KHAETR 3,751.34 2,721.35 2,500.00 2,500.00 2,500.00 DEARIRIRE 1.55 0.00 (38.16) (53.77) (47.11)
RIS 0.00 0.00 332.88 110.96 147.94 B TFEATEFE 2,958.71 3,230.99 2,003.23 3,352.82 4,003.58
Hith 1,006.24 1,010.50 1,037.48 1,018.07 1,022.02 SRS (T) 1.66 1.82 1.13 1.88 2.25
EFRIRSES T 4,757.58 3,731.84 3,870.36 3,629.03 3,669.96
bdi=giy 16,098.90  14,765.00  15848.15  16,302.07  17,236.95
DEIBEIRIN G 8.58 0.00 (35.76) (86.25) (127.81) EEMSLLER 2021 2022 2023E 2024E 2025E
B 1,779.55 1,779.55 1,779.55 1,779.55 1,779.55 23573
BARRTR 14,984.29 15,080.58 15,078.68 15,078.68 15,078.68 Bl 15.26% 10.69% -11.13% 20.00% 11.10%
B 4,507.87 7,382.95 9,260.30 12,408.46 15,940.43 BRI 119.21% 2.38% -35.91% 65.95% 19.18%
Hith (280.58) 399.65 12.02 43.70 151.79 JHEFBAREFE 126.83% 9.20% -38.00% 67.37% 19.41%
BRI ST 20,999.72 2464273  26,094.79 2922414  32,822.64 RFIBED
REFRARR E R 37,098.62  39,407.73 4194294 4552621  50,059.59 ESES 18.41% 17.04% 14.50% 17.00% 17.40%

e 9.70% 9.57% 6.68% 9.31% 10.01%

ROE 14.10% 13.11% 7.67% 11.44% 12.15%

ROIC 14.41% 15.61% 8.85% 13.50% 15.29%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
EFE 2,960.26 3,230.99 2,003.23 3,352.82 4,003.58 Tl 43.39% 37.47% 37.79% 35.81% 34.43%
IR 3,549.94 3,666.96 4,021.93 4,237.62 4,447.03 B RIRE 20.17% 18.39% 0.32% -6.16% -19.78%
W55 H 238.49 153.96 12159 98.34 58.22 maptLE 118 1.28 121 143 171
REIRE (314.98) (128.17) (147.22) (196.79) (157.39) RENELER 0.90 1.00 0.95 111 1.42
BnReTH 34956 (1,502.56) 1,156.99 (1,481.37) 644.91 k=37
He 645.39 591.29 (31.99) (53.77) (47.11) RIKTR B = 7.52 8.48 7.75 7.90 7.90
FEETHMET 7,428.67 6,012.47 7,124.53 5,956.85 8,949.24 FIREEE 9.94 10.64 9.65 10.10 10.02
B 3,762.31 5117.10 6,473.02 4,019.41 3,996.06 LEFEER 0.88 0.88 0.74 0.82 0.84
KHIRE (179.82) (4.67) 0.00 0.00 0.00 FhefEtR (75)
Hifte (9,898.46)  (10,470.70) (8,515.49) (7,822.62) (7,838.66) SRk 1.66 1.82 113 1.88 2.25
BREDIS R (6,315.97)  (5,358.27)  (2,042.47)  (3,803.21)  (3,842.61) BREENER 417 3.38 4.00 335 5.03
RN (4,605.19) (132.40) (186.40) (332.89) 321.42 BRER 11.80 13.85 14.68 16.47 18.52
AR 4,365.78 776.52 (513.01) (169.71) (357.98) fEEHER
Hity (252.59) (1,692.20) 0.00 0.00 0.00 =R 17.05 15.61 25.18 15.04 12.60
FREDASHR (492.00)  (1,048.08) (699.41) (502.59) (36.56) i) 2.40 2.05 1.93 1.72 153
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.58 4.63 7.45 572 4.69
B FEINE 620.70 (393.88) 4,382.65 1,651.05 5,070.07 EV/EBIT 11.37 8.07 19.01 1177 9.20

BRKIR: RERE, RXUESHTAHR
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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.
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) R 300 FEAIAOBKERIR #a FREARR N HERTICEE - 10%- 10%
SEH FREARRAN ARSI &R - 10%LA T
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= 7R 300 FEEUEO KX PR THLREERIE - 5h-50
§gF K FRERTT A EUKIE - 5% T
KRIEETT
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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

BHWHIRIEX 2 fFHE B REF IR R EHA 3



