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TR RARE D B 2202 FEAmEK , P KAFFT =+~ REMHEIL

ST 22H1 SCIIEMVIE A 17.99 {Z7T, yoy+6.53%, SEHLJARHEFIE 1.61
127T, yoy+24.86%. XTI Q2 PEE, NEILINE U 9.39 127T, yoy+5.89%,
SCHFE%F)E 0.86 1278, yoy+33.61%. 22Q2 AEIHEFEFEN 23.86%,
yoy+3.09pct , qog-0.18pct, SCINEHEEFIZF A 9.19%, yoy+1.91pct,
qoq+0.51pcte. MEMNKE, 22H1 A F] PCB FFRFEIAE! 57.45 T K,
yoy+13.57%, XIRIF=GRERMNA 3131 7o/ 5% ( 21H1 9 3338 JT/F 2K,
yoy-6.2% )o MR FEUESRE, TN ASEEIFEMMN, 22H1 REIR
FHBFmAatbH—PREH, BR+RSHmSRFRE. N=REE
XigkE, BIEZFBEIRF], JMEKN SHEH—SRT . 22H1 AFES
WL 40.36%, yoy+10.96pct, ¥ FFREIEKFE/HRTELET—
HAFRERR OIS RN X B RIS IR RN ISR T2 E

BE+HIRS SIS TN BERMA: 1) IRSES: idc BAFF LM

( Dell‘Oro Fit 2022 EELTK idc capex 3 2400 {237t ) +HIRB BEESFHiR
KA TN PCB FH (intel 22Q4 H#EH Eagle Stream Y&, XK. PCI 5.0 PCB A
FH16~18 B, BI—RmER 12~ 14 B, FRESUSBIIHEI ASP 12F );
285 REREFUREREINFTIIEZE PCB AE+FIARERIZF ( % AsP
FH 500 JTIEFHZE 1200~ 3000 7T ), ASHERIFHERZERFHA PcB WS HE
B, 21 FREHEHEF AN 1%2FHZE 8%, 5% PCB /B AEE~312
TT, 22H1 RESEEH—ERTF

MF=BEY IBAEERE, PR FT 18, 2211 FLET—HFH™ (FTMER
FIEFERE 17 K/ ), FREMSERF. kS BEH SR~ Mm,
22H1 SLIRE UL 3.76 1Z7T, yoy+109.65%, SLILEFIIE 2557.5 F57T; ZRIKIY
HATEI 5G @5, MEIRSES. (RERT. PoBBRBRTFEMENEES
MY pcb FIFFELE SR, ¥ FiRSHEH, Wit 2204 iId4ErF=, MBR™ES
H—EFEFR&NBME; SR4EETHT 2104 B, ENFEIRS
ZEBRF Mo

BFIFUN . 5 22/23 & 3.78/4.97 {ZTTHOBFIFIN, yoy+43%. 31%.

RBGIRR: BMEFREN . BN SR . #rllSHEARKTER

ESEIREFIGE 2020 2021 2022E 2023E 2024E
EWBNELTT) 3,633.50 3,647.39 4778.09 6,211.51 7,640.16
R () 17.35 0.38 31.00 30.00 23.00
EBITDA(EJ37T) 953.54 754.45 860.15 1,107.12 1,330.12
EHEERTT) 439.23 264.27 378.03 496.52 616.85
HER (%) (0.44) (39.83) 43.04 31.34 24.24
EPS(TT/BR) 0.53 0.32 0.45 0.60 0.74
THEER(P/E) 23.35 38.81 27.13 20.66 16.63
MISEE(P/B) 5.28 2.63 2.46 2.32 214
THEEZEP/S) 2.82 2.81 2.15 1.65 1.34
EV/EBITDA 0.00 14.91 12.77 10.72 9.40
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ABrEfkEREHTT) 2020 2021 2022E 2023E 2024E FiEFREHTT) 2020 2021 2022E 2023E 2024E
RHEE 157.91 1,163.31 143343 1,863.45 2,292.05 Bl 3,633.50 3,647.39 4,778.09 6,211.51 7,640.16
RIWTEER R R SR 860.98 1,026.31 1,429.26 1,758.71 217495 5% 2,641.72 2,907.23 3,511.89 447229 5,500.92
FRAS TR 2.60 3.67 1.01 6.07 324 Bl RN 21.87 2461 38.22 55.90 61.12
5% 554.95 677.29 738.37 1,103.30 1,168.12 A 57.30 75.80 14334 22361 275.05
Hift 181.21 176.08 166.80 178.40 179.37 EEEA 174.09 14545 248.46 354.06 435.49
ahEEAT 1,757.65 3,046.67 3,768.87 4,909.93 5,817.73 MEER 156.20 189.58 324.91 42238 519.53
KHARR U 0.00 0.00 0.00 0.00 0.00 552 5237 19.44 25.24 50.76 76.04
EIER= 1,943.95 2,592.67 3,560.73 4571.20 5,356.90 B /fERRERE (54.14) (45.32) (41.52) (46.99) (44.61)
HETRE 747.01 413.68 485.47 594.19 437.68 ARMMEEE 0.00 0.00 0.00 0.00 0.00
TR F= 85.95 86.81 78.25 69.69 61.14 RSB 0.00 (0.22) (0.07) (0.10) (0.13)
Hity 36.83 288.46 117.00 147.43 184.30 Hith 89.92 81.38 0.00 0.00 0.00
ERFE=A T 2,813.73 3,381.62 4,241.45 5,382.51 6,040.01 BEFE 494.16 249.44 444.43 585.42 727.27
BrEgit 4,571.38 6,428.30 8,010.32 10,292.44 11,857.74 BASMIN 4.02 32.68 3.20 1.00 1.00
FZHAMERR 1,165.30 731.53 1,519.63 2,548.44 3,449.22 B 1.44 2.51 289 228 2.56
JUAREEISIVENIL S 1,000.50 1,113.71 1,253.64 1,878.45 1,975.21 gz 496.73 279.61 444.74 584.14 725.71
Hit 404.73 229.27 358.62 394.98 372.28 s 57.50 15.34 66.71 87.62 108.86
bzl =y 2,570.52 2,074.50 3,131.89 4,821.87 5,796.71 EFE 439.23 264.27 378.03 496.52 616.85
KHAER 0.00 346.83 661.25 977.83 1,207.32 DERGIRIRE 0.00 0.00 0.00 0.00 0.00
RIfRss 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 439.23 264.27 378.03 496.52 616.85
Hith 42.25 101.42 48.60 64.09 7137 SRS (T) 053 032 0.45 0.60 0.74
ERmAmSi 42.25 448.25 709.85 1,041.91 1,278.69
bdi=giy 2,629.61 2,524.40 3,841.74 5,863.79 7,075.40
DEBRIRIN G 0.00 0.00 0.00 0.00 0.00 FEWSLLE 2020 2021 2022E 2023E 2024E
B 665.46 831.82 831.82 831.82 831.82 23573
BARRTR 444.80 2,253.37 2,253.37 2,253.37 2,253.37 Bl 17.35% 0.38% 31.00% 30.00% 23.00%
B 831.90 819.20 1,083.82 1,343.90 1,697.61 BRI -2.68% -49.52% 78.17% 31.72% 24.23%
Hith (0.39) (0.50) (0.44) (0.44) (0.46) IHEFEAREFIE -0.44% -39.83% 43.04% 31.34% 24.24%
BRI ST 1,941.77 3,903.89 4,168.58 4,428.66 4,782.34 RFIBED
REFRARR E R T 4,571.38 6,428.30 8,010.32  10,292.44  11,857.74 ESES 27.30% 20.29% 26.50% 28.00% 28.00%

e 12.09% 7.25% 7.91% 7.99% 8.07%

ROE 22.62% 6.77% 9.07% 11.21% 12.90%

ROIC 19.99% 8.24% 11.27% 11.05% 11.31%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
&R 439.23 264.27 378.03 496.52 616.85 o 57.52% 39.27% 47.96% 56.97% 59.67%
IR 160.95 215.46 308.50 377.47 438.24 B RIRE 60.73% -1.86% 20.25% 39.66% 50.85%
W55 H 4543 46.59 25.24 50.76 76.04 maptLE 0.68 147 1.20 1.02 1.00
REIRE 0.00 0.00 0.07 0.10 0.13 ERENLLEE 0.46 114 0.97 0.79 0.80
BnReTH 116.85 (356.28) (149.91) (61.87) (408.65) Bistth
He 75.88 251.41 0.00 0.00 0.00 RIKTR B = 3.93 3.87 3.89 3.90 3.88
FEFNER 838.34 421.45 561.92 862.97 722.62 FIREEE 6.74 5.92 6.75 6.75 6.73
B 1,017.70 472.55 1,392.61 1,472.61 1,051.59 LEFEER 0.87 0.66 0.66 0.68 0.69
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hifte (2,042.25) (1,424.20) (2,732.47) (2,960.80) (2,110.59) SRk 0.53 0.32 0.45 0.60 0.74
BREDAS R (1,024.55) (951.65)  (1,339.86)  (1,488.19)  (1,059.00) BREENER 1.01 051 0.68 1.04 0.87
RN 361.42 (265.81) 1,161.39 1,291.70 1,028.15 BRER 2.33 4.69 5.01 5.32 5.75
BRIEE (274.47) 1,841.73 (113.34) (236.44) (263.17) B
Hith 30.13 (185.34) 0.00 0.00 (0.00) k=S 23.35 38.81 2713 20.66 16.63
EREIMES T 117.08 1,390.58 1,048.06 1,055.25 764.98 [t = 5.28 263 246 232 214
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 14.91 12.77 10.72 9.40
T FE NI (69.12) 860.38 270.11 430.03 428.59 EV/EBIT 0.00 20.87 19.91 16.26 14.02
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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, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.

BETFHRER
251 WiAE R [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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