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L AT (L) 37.01
—F R & RIK(T) 53.30/29.28
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KAk et —on 815 & RATIRED
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(A F B EBRIERD, %
P& MR Sk A 7y, T & AR AT

® 202204 AVHEEAE, LiEMIEEAIL, BHENIER

N8 R AR 2022 SFFAR, 2022 SRR ALE K 82.82 1L, RIHE+15.12%; Y3E4 A
i 10.52 12 7., [ ¥-30.66%; 4= 3E 4 #1014 6.31 12 7T, [ H6-29.49%; £.4 & 29.45%),
B tb-3.74pcts. it HAF 2022Q4 # & KA E K 20.38 10T, FH+3.33%, Ktk
-1.06%; a4 F)iE 2.78 12T, R H-64.81%, 3Rrb+58.83%; Fwdki4#41:4-0.39
e ZEBRTHERLRKFRE, KAVTIA 2023-2024 Ak 47 FUR H 3738
2025 kg iam), it 2023-2025 53 &4 A)0E R 13.02 (-0.49) /18.24 (-0.16)
/23.30 1., *F& EPS %4 0.92 (-0.03) /1.29 (-0.01) /1.65 7T, % #TAZMH & PE
7 40.2/28.7/22.5 1%, /8] E et R R S M A AR, EHCENIFR

® b HLEM BT, MEXRXSLRETY ZAEF IR, RKAHER
A HE: BAERT &, 2022 FEAN I 27.23 12T (YoY+18.74%) &4 F
35.02% (YOY-6.73pcts) ; 4 = B # F &, 2022 F 5= I E M 4467 1L T
(YoY+17.13%), E#]#% 30.22% (YoY-2.67pcts); AX—WEH @, 2022 5
AME N 7.33 12T (YoY+3.50%), £4)% 12.98% (YOY-5.06pcts), b 42&44 5% 3L
R HRAL . 9 SaF: IPMBkF &, 2022 30k 14.2 12T, Flb+65%1A L,
Feu) 2 AT RERTLAR, BEASEE SR THRRAEN IPM 7 £,
CaE P Tl efy; SICHE, £ 202204 N3] SICHA FROEAMTE
=, WA F 2000 A SIC %K £ 567, 8181 K69 & ALK SiIC-MOSFET /= &
@& P EA, it 2023 FREIA & 6000 /4 SIC %A A F S ; MEMS 4
REBH &, 2022 5218 3.05 17T, FH+15%, Aok 42 R R = %05 B F
I RARMEMEA, T &FEEL20% AL, BIEASFmae, Tk, AEAHRIEE,
R A S ASE, MERRKAES ZHER BT 21 LT RGA=L T 2 8] AR 2
FFIK, B CAEFFARITERA (—#)” WERIZTRETEKE, A A
T Ao F AL ZRAE R FA R T L, TEE R BT AT B, N3] A%
K7 2

® MeRT: FRBEXITATM: THERKRTAMM: 47k5T A0kl

W %% A 5B AG AR
I— 345 8 R ATIRE) -2022.6.14 Fir 2021A 2022A 2023E 2024E 2025E
R IONCEED) 7,194 8,282 10,891 13,840 16,875
YOY (%) 68.1 15.1 315 27.1 21.9
)3 44108 (F 7 1) 1,518 1,052 1,302 1,824 2,330
YOY (%) 2145.2 -30.7 23.8 40.1 27.7
24 £ (%) 33.2 29.4 30.7 32.1 325
4 H 5 (%) 21.1 12.6 12.0 136 145
ROE(%) 21.4 13.0 14.1 17.0 18.3
EPS(#:#% /) 1.07 0.74 0.92 1.29 1.65
PIE(f%) 345 49.8 40.2 28.7 225
P/B(1%) 8.2 71 6.1 5.1 4.2
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nafEERHBE
P e WF TR 48 &
b L e GRS 2021A  2022A  2023E  2024E  2025E [MA)iE £ (FH 5 ) 2021A  2022A  2023E  2024E  2025E
AT~ 6850 8226 7105 9207 10455 BN 7194 8282 10891 13840 16875
A 2323 2230 2933 3727 4544  F ARk 4806 5843 7549 9404 11388
R &Y YR &) 1814 2144 0 0 0 BLHLAMW 39 29 54 62 67
B RN R & 23 32 40 51 60 FAFA 121 143 175 215 253
A K3 33 40 56 66 82  EEHEA 302 377 463 554 641
oy 1913 3072 3368 4654 5061  AFA %M 587 711 882 1107 1316
HARA T~ 744 708 708 708 708 ME%A 181 209 301 359 383
EARBE S~ 6956 8695 11179 13115 14311 KA RfEAR K -60 -78 54 55 51
KA 893 998 1002 1029 1035  HHukE 63 74 97 87 80
B % 5~ 3970 4255 5342 7117 8451  MNAMMEZ Ik E 686 426 100 60 60
RS~ 289 283 278 267 243 #BHAKE -75 -174 -100 -78 -98
Rk RS F 1804 3159 4557 4703 4582  F ARG 0 -0 1 1 0
gl 3 13806 16920 18284 22322 24766  FLAB 1735 1194 1483 2115 2758
R 5008 5535 5849 8332 8816  FaksMILA 5 3 4 3 4
48 M 2171 2466 4866 7286 7717 ELEH 9 4 5 6 6
R AR RO AT IR 1421 1728 0 0 0 AIHEH 1731 1192 1481 2113 2755
EAHIEF G AR 1416 1341 983 1046 1099  FAFA 213 145 178 232 303
ERS Rk 1689 3315 3203 2955 2559  #F)iHE 1518 1048 1304 1881 2452
KA 356 2109 1997 1750 1354  VHMAEME 0 5 1 56 123
HACIE RS TR 1333 1206 1206 1206 1206 V2 A 8 A)E 1518 1052 1302 1824 2330
%At 6698 8850 9051 11287 11375  EBITDA 2346 2146 2330 3323 4302
JHMFRAE 698 697 698 754 877  EPS() 1.07 0.74 0.92 1.29 1.65
LA 1416 1416 1416 1416 1416
AN 2137 2188 2188 2188 2188 : 2021A  2022A  2023E  2024E
[ &1 2852 3763 4744 6255 8295
V3 & S IR AR A 6410 7374 8535 10280 12514  F kAN (%) 68.1 15.1 315 27.1 21.9
R AR I AR AR S 13806 16920 18284 22322 24766 B AL ALE(%) 4949.8 -31.2 24.3 42.6 30.4
V38 T84T 2145.2 -30.7 23.8 40.1 271.7
FRFVE A
24 £(%) 332 29.4 30.7 321 325
%A £ (%) 21.1 12.6 12.0 136 145
ROE(%) 214 130 141 170 183
BEEHALR 960 204 2344 1828 3616  ROIC(%) 20.6 11.8 11.6 13.6 15.9
b IR 1518 1048 1304 1881 2452 EEimge S
B 4 530 732 635 878 1164 #F7* 7 E (%) 48,5 52.3 49.5 50.6 45.9
w435 A 181 209 301 359 383 % R E (%) 334 52.7 59.2 62.6 46.1
BFEHK 75 174 100 78 98  AFHLE 1.4 15 1.2 1.1 1.2
TERELH -915 -1717 131 -1268 -360 s AE 1.0 0.9 0.6 0.5 0.6
Az EALR -430 -242 -126 -100 -120 RS
BT EFHALRA -1193 -1770 -3118 -2832 22397 BRE A% 0.6 0.5 0.6 0.7 0.7
S 948 1566 3114 2788 2353 Rk HAHE 49 4.4 0.0 0.0 0.0
EeEidy -250 -262 -4 -26 7 EARFKASEER 4.6 4.0 95 0.0 0.0
H A F AR 4 58 1 -17 37 HR#EE (L)
EXEHALR 1453 1435 923 -622 833 HRKE(GRATHEE) 1.07 0.74 0.92 1.29 1.65
48 IHE 160 296 2399 2420 431 BREEAARGHED 0.68 0.14 1.66 1.29 255
KA -308 1753 -112 -247 -396  HMAR S (RATREE) 453 5.21 6.03 7.26 8.84
38 g 3 Ao 104 0 0 0 0 ik
FANARIE Do 1353 51 0 0 0 PE 345 49.8 40.2 28.7 225
ERE T4 R 144 -665 -3210 -2795 869 P/B 8.2 71 6.1 5.1 42
A 3 A 1218 -120 -1697 -1626 386  EV/EBITDA 23.6 26.7 25.1 18.1 13.8
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/) HC3, C4, Co8y-EBAXTTH, HBUH I, AR I SAE B AR 6944715 &

B st TR T 37 FIAUR 69 B, B4 EERIME, JE Lin! Rt E% FeyEm5as.

S IR AR E

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,
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EN (Buy) Tt A8t 5% T 7 3% & 2 20% A L
SERR ¥4 (outperform) it A8t 5% T 7 % & 2 5%~20%:;

#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

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

A4F (overweight) TR AT Ak AR AR AR T 9 &

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
# 300 454k, BIEAERRBABAERK. HT A EBIA ZRARAE G ibARE) R A5 (4
3T A IEARAY ) . ERR A EFERK A ARE 500 R AAAIA FLE AR, RAVELRERE, REEAT THA R AR E
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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