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L AR (L) 319.18
— & & RAK(L) 344.52/214.00
E AL ) 340.46
RABTATA(L ) 78.75
B LA (TRR) 1.07
RABALA(TAL) 0.25
3 AR BF E(%) 438.93
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o B AXFITEAL, 2022H1 LEZHHK, ¥ “EN” H4

2022 % 8 A 15 B8 £ A F 54, 2022H1 Bk 7.17 12T, BlH+14427%; 13
4 A 1.86 12T, FIEE+163.26%; t=3F )24 A1iH 1.44 1T, FH+315.90%.
T HAF 2022Q2 #F F B 3.69 LT, REH+111.18%, RHE+5.87%; V3& 44
19094 1L, FlH+221.61%, 3RH43.55%; Fedb3E4410E 0.66 1271, Rt
+219.59%, IFE-15.40%. 28] & B AF 5K CMP && Kk, £aTaamR
AR RUARE ZH KRR, RERNE K. &A1 LAZFA FMN,
2022-2024 4 )3 £4FLEAF T A 3.94 (+0.16) /5.88 (+0.25) /7.71 (+0.34) 1L,
EPS #i+t 4 3.69 (+0.15) /5.51 (+0.23) /7.23 (+0.32) 7T, HATALM*t & PE A
86.4/57.9/44.2 4%, Hh#F “FEN” %,

® N AT R0, MK AR

8] 2022H1 #7517 E 2% F b+133%3k 20.19 12, 4R Atk 10.03 12T, #
Bt dts, BN EFITELL, CMP && 7@, N FRcbaE 224
A CMP., £ &% CMP, # CMP $# AT 7, &% CMP 44 £ 14nm #)
AIRIEF . NS A TRt E, KRB CMP A& REEF KA X,
& 6 ¥ FART A E 69 CMP % & € 4 SiC. GaN. LN, LT 4R35 I
R, 12 T RGE A —IRIEE PRI RS BOMA], 433t AR Y 12 &
AR M SRR AL T R A M N B RUR R TR AT AT R R, AR
W Sl 55 KGR R RO FITIMBITE M B EFIR S L 5 E
8 CMP & &8 A mAZ Y K, RE 2022H1 2 3] & F sade 47 LS A 200
&, ANSRETIHGAEDER &, dEFELFHENFA, RAMKIBAT,
HBLEREPIIE, FROCESKA, RERXEFEMZITE, EF 7@,
NS EFGFRKITGEM, PEER, L E W, KEAMH, LERBFELITE
MR, BBRFETHEES, EERFEZRIEF, THEH Rk —F Rz,

® N &RT: Tiafan B ¥ F HERAIAM; oMK, BIEdt KRR .

W %1% A E LG AR
AR 2020A 2021A 2022E 2023E 2024E
2N (F ) 386 805 1,655 2,505 3,256
YOY (%) 83.0 108.6 105.6 51.3 30.0
%A (8 F ) 98 198 394 588 771
YOY (%) -163.4 102.8 98.6 493 31.1
24 E (%) 38.2 447 48.3 48.4 48.4
#F F(%) 253 24.6 23.8 23.5 23.7
ROE(%) 16.1 24.5 32.8 32.8 30.1
EPS(#i#/70) 0.92 1.86 3.69 5.51 7.23
P/E(ﬂ'%) 348.2 171.7 86.4 57.9 44.2
PfB({%) 56.0 42.1 28.3 19.0 13.3
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nafEERHBE
M M5 %
2= R ER@E T ) 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 ) 2020A  2021A  2022E  2023E  2024E
ik e 1092 2460 4908 6934 8722  FAMA 386 805 1655 2505 3256
N4 331 617 1867 2826 3674 AR A 239 445 855 1292 1680
R MK E A RO H R 3K 146 97 403 354 630 B ALAAR M 1 2 2 4 6
Hpb Ak 2 4 9 10 15 ZLHA 37 67 132 175 228
AT IR 9 38 58 87 101  FE%M 36 67 132 175 228
B 511 1476 2342 3427 4073 A HA 51 114 215 301 358
AR T 93 229 229 229 229 MEHRA 7 2 20 78 116
ERB T 391 568 950 1432 1740  FEBAEMK -4 -4 0 0 0
KA 0 0 0 0 0 Ak 82 88 90 100 120
B3~ 53 432 801 1169 1396  NAMAEE Sl H 0 0 0 0
TF = 85 84 90 93 98  HAHME 5 4 6 6
H AR R T 253 51 59 170 246  FAEKABME 0 0 0 0 0
# =& 1483 3028 5858 8366 10462  #F LA 98 204 392 584 766
A G A 620 1633 3962 5766 7146 FRISPEA 0 0 0 0 0
s AR 44 0 1597 2919 3721 FLRI IS 0 9 3 4 5
REAT 23 B AR AR 286 665 1163 1599 1992 #IEEHR 98 196 389 581 761
HAbF ) R 289 969 1202 1248 1433 FiFHL 0 -2 -5 -7 -10
ERS Rk 255 586 667 783 729 #FE 98 198 394 588 771
KA 2K 88 259 340 455 401 VBB AR AR S 0 0 0 0 0
HALAER ) 167 328 328 328 328 va & £ 8] % A1 98 198 394 588 771
R At 875 2220 4630 6549 7875  EBITDA 115 224 467 751 1000
VB ARG 0 0 0 0 0  EPS(%) 0.92 1.86 3.69 551 7.23
A 80 80 107 107 107
FTANAR 422 423 423 423 423 205 E 2020A 2021A 2022E 2023E 2024E
[ & 107 305 699 1287 2057 MmKEeA
12 B EN A RAE RS 608 808 1229 1817 2587  FLMA(%) 83.0 108.6 105.6 51.3 30.0
RAxA R AR A 1483 3028 5858 8366 10462 2 LAVIE(%) 163.4 108.9 91.8 492 31.1
V2B TE N )4 Y) -163.4 102.8 98.6 493 31.1
KAV A
25 & (%) 38.2 447 483 48.4 48.4
A (%) 253 24.6 23.8 23.5 23.7
NEAER(E A L) 2020A  2021A  2022E  2023E  2024E EEENeN(H) 16.1 24.5 32.8 32.8 30.1
BEEHALR 159 390 -46 116 619  ROIC(%) 10.8 14.1 11.8 12.0 12.5
b IR 98 198 394 588 771 RS
I8 4K 18 29 57 90 121 %~ G E %) 59.0 73.3 79.0 78.3 75.3
w435 A 7 2 20 78 116 % Rt (%) -8.2 4.1 36.8 54.2 34.8
S TP -5 -8 -4 -6 -6 RFE 1.8 1.5 1.2 1.2 1.2
TIEFETH 30 167 513 -635 383 a#EF 0.9 0.6 0.6 0.6 0.6
HEzEneRk 10 5 -0 -0 -0 EBEBRA
BT EFHALRA -253 276 -436 -567 423 ER AR 0.4 0.4 0.4 0.4 0.3
WAL 158 174 382 482 308 RKEEHE 4.0 6.6 6.6 6.6 6.6
EEidy -100 -110 0 0 0 AR ASEE 1.3 0.9 0.9 0.9 0.9
H AT AR -195 212 -53 -85 -115 AR (L)
E R EHALR 342 156 135 87 -151 BRI S RIS 0.92 1.86 3.69 5.51 7.23
48 IHE 9 -44 0 0 0 RN 1.49 3.65 -0.43 1.09 5.80
KA 88 171 81 116 54 BRUETE(RAAER) 5.70 7.58 11.27 16.78 24.01
& B AL A -35 0 27 0 0 AEMEeE
FANARIE Do 205 2 0 0 0 PE 348.2 171.7 86.4 57.9 44.2
HAeEFAALR 75 29 27 28 96 P/B 56.0 42.1 28.3 19.0 13.3
A4 Y A i 248 270 -347 -363 46  EV/EBITDA 2952 151.3 73.4 46.4 34.7
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFiho RIELAMRZ, FRIEFIFZ ARG RIEF B ARE (P HAS), BBt Nnt-F6 % GFIRLE A
BT HEIRE TR E LT HRRNEAKT RS ACE, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

AR ARIE

T A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 T AT R AT T SE KT K
LB D R EATA R A AATL Ee AT & AR IR 80 A7 U0 3 SR B 60 9 ) B & 636 57 20 40 U8 B Ao 40
Wy B PR 4t B AT RGE AR A I 3 6 BRI B . PR AT OB R T AR A AR SEHAT 4R B 8
BT —HHRE L, 15, LHRELEARE Y AR5 & LA 5H AHESAENKE,

BREBRTIFEHNIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) W7 A 5 B AR T 5 R L AT

& % (underperform) |+ 47 k55 F B4R % & .

Bk WBATEAURE BB 6~12 /N AR, EFA T A e ks R, K A RIS P
F 300 A58, BIEAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F 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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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBUAKEARERALAEZEP . ARERRKZLTTRIERE PO, BTHEM, RATRIELAEF 4 RS
FRAER, B BEAFEFRIEAE P, F RN R EF %,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R A %
o AREPTEHAG A, &N AR R B AN 3] T KA ARE S B AR, AIR-E AT 09 1E 5 IR TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
F) BRI TR BAETHEILT, RRE T 6913 & R £ K69 & W A R IHET A6 25T 23 AT HE
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHEALT T AL, BT RFA ARE T ROGIERRATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S FAR . IR HARITAATIT,

T IR AE AT AT

L& ]

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
#10E 45 %
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Hgk: AT EIRE G A REFI8F & W KRB C2EI6E  Huik: BT & K485k 5 4 Z IBES &
WR4m: 100044 R4 : 710065
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