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M 0.03pcts; 4K EHAEHR 2.13%, RHF; WEHHAEA ke 5300
0.06%, BT 0.75pcts; % A EH 4.09%, B LA

0.20pcts. N AM=FHE BN EA, TBEZEFPIRIFRT LY 13% 4

NE, HEHTEMRGE KK, NAETWITEREAR;, 3 1\

ISEEES FEIRTES F3: P Y SN E I
b H AR PRAT T AR, 2 BRI A ST R

7%

=17% -
2022-10 2023-02 2023-06 2023-10

KRR R Wind Fit

AR B K FFHRBBIR, o KART it £ 53%: »

3t % M M 12M
SA S RIN A R, SIEL HEY F, RINLIAZ msbia 136 241 71
EAT, ML AT EARHAAE F, AR A O “mi AR wabics 9.8 15.4 5.2
BAE R HEIRA B Y Fe CZ ¥ SRR A A M R T B o PATI

#FHAE”, T ERKR=ZFARE, BATAB LT EXERWH &,

B BBt — i KNSR T AL, RIS E AR,
FHMABETFTHEF, HERIFENS) T AT ERE . K%

B X BT R RN, EFRETHRIBRIEK T

@, NaEEI 8.6 KeMAE TFT #EM A 6 KPSk K
AMOLED/LTPS F #/E ey = =, ER FfE# 6 REZH A
AMOLED/LTPS 4 4 15 49 57 & i 5 A4 5 1% M B R AL X1 FF & - i Ll
F SRS AR R T @, NG EEAL 180 TEP BF Gk o RARR, R 202271020
X B IEARAY E P OKINE AR Z, Bl TR 130nm-65nm ¥ §4k  AETEA

MBI G TEAF K A 28nm ¥ SRS B T E 69 T LA

RIK]

SAC Lk iE 45 %5 : $1450518060001

mal iang2@essence. com. cn

T4 PH I
SAC HlkEF5 255 $1450522030002

chengyt@essence. com. cn

AARE RS T AT IER S A RN 8], &5 Bk 5 WRE BT o 1



|:| RIBUE %

ESSENCE SECURITIES 2 E BRI/ B
ER S -
HAF 2 5] 2023-2025 F AL A A 9.50 /2T, 12. 40 {2 .
16. 67 12T, 1AFHFEH» A A 1.37 /e, 1.98 1L, 2.56 1L
T, 5 EPS A% 0.51 /. 0.74 T, 0.96 7T, 2&6# LIk
WAT LB A 28 TR B IER T 9 ok WAL AR AR &
e 7, 45 8] 2024 55 35 4% PE, *F 2 12 A~ H B AR 25.9 T,
B FEN-N LTI R
BRERT: BREABRRADHBYE LA CMN; THEPFEREH;
HMLEFAERKELTE; HARHRRRAY; 2RI ATAR
Fo
(BFH R 2021A 2022A 2023E 2024E 2025E
EX-2' 9N 543.9 762.2 950. 3 ,239.5 1, 667.1
% F108 44.5 99.0 137.0 198.0 255. 7
H B (L) 0.17 0.37 0. 51 0.74 0.96
B AT () 4. 49 4. 80 5.15 5.91 6.55
B Aot {E 2021A 2022A 2023E 2024E 2025E
WwAE (42) 135.2 60.8 43.9 30. 4 23.6
W& (%) 5.0 4.7 4.4 3.8 3.4
4 A8 & 8. 2% 13. 0% 14. 4% 16. 0% 15. 3%
FREKEER 3. 7% 7.7% 10. 0% 12.5% 14. 6%
LR R 0. 3% 0. 5% 0. 8% 1.1% 1. 4%
ROIC 4.8% 9.2% 13.1% 11. 8% 12. 6%
HIEFR R : Wind 7R, ZA5IERTFE # N
AARE A T 2AZ IE AR A TR A 8], &R B HiFALREER . 2
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W54 R TR Fe S B IRICE
#liE & W %34 4%
(B7 ) 2021A 2022A 2023E 2024E 2025E 2021A 2022A 2023E 2024E 2025E
EXSIN 543.9 762.2 950.3 1,239.5 1,667.1 AKMH
W Bl Bk A 407.8 570. 1 668.9 855.3 1,135.5 FAa Ak E 1. 6% 40.1% 24.7% 30. 4% 34.5%
B AL I 5.1 5.6 6.8 8.1 10.8 B AlENE K E -41. 0% 86. 7% 39.8% 44. 2% 29.1%
HERR 15.8 17.2 21.4 27.4 36.8  HAlEMKE —-41.6%  122.4% 38. 4% 44. 5% 29.1%
ErEEA 32.9 35.2 43.8 54.2 72.9 EBITDA 3k % 3.5% 67.1% 10. 7% 41, 6% 36. 5%
AR e R 36.8 44.7 55.4 67.6 92.0 EBIT#¥k% -39. 2% 96. 7% 71. 6% 47.5% 39.2%
w45 A 1.5 4.8 17.6 30.5 62.9  NOPLAT &% % -38.9%  125.5% 48.9% 47.5% 39. 1%
R AL K -1.3 -3.0 -3.8 -5.7 -5.7  HEFAMEKE 16. 8% 4.8% 64.8% 29. 5% 38.5%
ha s N AL T B - - 0.6 0.6 - AR /MHKE 1. 7% 6.9% 7.2% 14. 9% 10. 8%
BF AL A S - - - - -
2 b A 3 53.9 100. 6 140.7 202.9 261.9  FlEE
PR B S & -0.4 -0.2 -0.5 -0.5 0.4 £AE 25. 0% 25.2% 29. 6% 31.0% 31.9%
FRE R 53.5 100.5 140.2 202.5 261.5 Bk AEE 9. 9% 13.2% 14. 8% 16. 4% 15. 7%
W : BT iFAL 9.0 1.4 3.2 4.5 5.9 AAEE 8. 2% 13. 0% 14. 4% 16. 0% 15. 3%
#A) i 44.5 99.0 137.0 198.0 255.7  EBITDA/ & Al A 22. 3% 26. 5% 23. 6% 25. 6% 26. 0%
EBIT/ & dk N 8. 6% 12.1% 16. 7% 18.8% 19. 5%
# = Ak BERE
(F7H ) 2021A 2022A 2023E 2024E 2025E 2R E R AR 457 462 451 432 392
®PRE 154.9 224.1 285. 1 124.0 500.1  A#hE LK AE R 67 72 61 64 65
XL A ERIT - - - - - RIMESRAEREK 295 242 247 208 212
RN AR 156.9 222.9 252.2 367.6 466.0  RITRE R H R S 87 90 90 90 90
R X2 6.0 2.0 5.9 4.4 9.5  ABRWRAMRK 49 55 49 48 48
FRAT IR 3 2.3 2.6 4.0 3.8 6.6  EH AR 976 77 825 824 820
A% 87.4 143. 4 116.7 215.9 225.7  BA TR RHK 690 544 591 647 648
HEARH T~ 1.2 11.1 34.2 18.8 21.4
ST B 2Rk S - - - - - BEERE
Y EXIECES - - - - - ROE 3. 7% 7.7% 10. 0% 12.5% 14. 6%
K AR ALIL - - - - - ROA 2.9% 5. 7% 5.2% 6.5% 5. 6%
A B He - - - - - ROIC 4.8% 9. 2% 13.1% 11.8% 12. 6%
B % # = 922.2 1,034.1 1,346.6 1,625.4 2,007.4 #H@A%E
FEIAL 135.6 37.0 509. 6 647.7 1,238.1 4EHRME 2.9% 2.3% 2.3% 2.2% 2.2%
PR 18.1 17.4 17.3 16.6 15.9 FrREAE 6.0% 4. 6% 4. 6% 4. 4% 4. 4%
HAedER T~ 28.9 48.3 38.5 38.6 41.8 AR ME 6.8% 5.9% 5.8% 5. 5% 5.5%
=B 1,523.5 1,743.0 2,610.1 3,062.8 4,532.5 WM4%%A%E 0.3% 0. 6% 1.9% 2.5% 3.8%
42 M % - 50.0 458.0 610. 1 760.4  wWE/E LN 16. 0% 13. 4% 14. 5% 14.5% 15. 9%
J AR K 129.1 181.4 263.5 292.4 411.4 RS
RAT 23 - - - - - RENKE 21.3% 26. 5% 47. 4% 48. 5% 61. 4%
H AR i 45.1 54.1 38.5 50.9 47.8  AfTAEL 27.1% 36. 0% 90. 0% 94.1%  159.2%
KA 79.9 79.3 409.3 453.4 1,483.4 A E 2.40 2.12 0.92 0.77 1.01
HAeAER A 70.5 96.5 67.4 78.2 80.7 &AILE 1.90 1.62 0.77 0.54 0.82
s #-8 324.7 461.3 1,236.7 1,484.9 2,783.7 A EAARREIEH 32.01 19. 41 9.00 7.66 5.17
VB FR A - - - - - HadgiR
%A 266.8 266.8 266.8 266.8 266.8  DPS (L) 0.06 0.12 0.17 0.25 0.32
BB 932.1 1,015.2 1,106.6 1,311.1 1,482.0 fHirib® 36. 0% 32.3% 33.3% 33.8% 33.1%
BARRE 1,198.8 1,281.8 1,373.4 1,577.9 1,748.8 Jif&ilki % 0. 3% 0. 5% 0. 8% 1.1% 1. 4%
HELeRETR b £ Fo A 4B 25 AT
(A7) 2021A 2022A 2023E 2024E 2025E 2021A 2022A 2023E 2024E 2025E
R 44.5 99.0 137.0 198.0 255.7  EPS(7L) 0.17 0.37 0.51 0.74 0.96
e A 1B A e 4 74.2 110. 1 65.7 83.8 108.3 BVPS(1) 4.49 4.80 5.15 5.91 6.55
WAL % 3.0 5.5 - - - PEX) 135.2 60.8 43.9 30.4 23.6
AT R R E - - 0.6 0.6 - PB(X) 5.0 4.7 4.4 3.8 3.4
w455 R 2.4 5.9 17.6 30.5 62.9  P/FCF -123.3 57.5 62.4 -35.9 13.0
BF M H - - - - P/S 11.1 7.9 6.3 4.9 3.6
VAR A - - - - - EV/EBITDA 4.7 23.5 29.4 21.9 17.9
BIBEF LG 188.2 -76.8 31.2  -157.1 -0.6  CAGR (%) 64. 4% 37.2% 21. 6% 64. 4% 37.2%
BEEHNFENERE 194.2 134.9 252.1 155.8 426.2  PEG 2.1 1.6 2.0 0.5 0.6
BEENEFLERALRE -305.0 -117.4 -851.2 -500.6 -1,080.0  ROIC/WACC 0.5 1.0 1.4 1.3 1.4
BEEHTENLRE 38.6 37.6 660. 1 183.7 1,030.0 REP 8.6 4.0 2.4 2.2 1.6
AR : Wind HHR, H15IERTE P FA
RARE MM E T AT IR RN A TR 8], &R F HiFALIREER . 3
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N B/ FE BT
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FEN — Kk 6 ANAMIEFALE FATL P F 300 455 15%F A L
WH —— Kk 6 AT IS RAA IR 300 54 5% (&) £ 15%;
P —— KRR OMAWE TS EL IR 300 ML M@ EAE-5% (5) £ 5%;
BAF — KRR O6NAGHRTKBEFE)E P EK 300 1535 5%Z 15% (4);
i — KRR OANAANHETIEFERE P E 300 353 15% A L,
R 1 45 :

A—— EFRS, Kk 6/NF GBI EZEGE T ETPE 300 F5548 5
B—— EZ/A%, KAk 64 AT EF G K TP K 300 £33 ;

B AAITER =

AREZ LA EH, AALR P EIER DL TIERIZ T ERILTA, BB
T MEFTAIE RAN RIBEG A EAE 750, FRIEE SRR EESN., AR TETL
T, AR ESR ENIE . AT B A IRARIE, Sk F

B AN REERREEHLERHORA ="

ZAZIER L A TR 8] (AT RAR “Ana]”) P EIEAEREEER A, RIFIER
TR E LS T ARSI REBTEFMAR T AR IERZTARE F REIELARZTH
A TR R IF AR B2 E RS . R AR CARE, AIEF TG0k
Gty — AP AT X, A 8] T I IE R BAE R AR X S IME, T A B KA A8 X Frh B
FHATOHM, HARIEREE. BT IFEAFRTONEL, $MEIERA LKL, HFmhnd
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A E bR/ FEAE
E] ﬁ‘ﬁ‘;}; H}] m-m

AREEZFIEFRR D AR S QAT RAR “Ane”) QEPERA. AnsRaRB AL
T A AL A RE LA AN BRE P,

AREE T AT AR GIEE, 12N RRIEIZFE &R T ZHEE, RAME,
AREPTBAE & A, BIRAHEM R B AN 8] T ARE KA S B ey Ar, KRS F
A9IE R RAZTTATAGMAE . IME AT RN T R M. AR, A3 ThLE
B IR G ARAE BT BN — B IRE . A S R AIRE PS5 & A
TR ERITRES, ANSFEEANE ., LHA5TA XA & ATTH, A2 TRIE AT
TR B, A H B ARENE EAET KRB FH TRESR, RTHE
L AT R EA A R BN AETH K ARF A Z RN EHRARE ARE EX T EY
M, —RALN S @E P R RREZEMRER R, WwBEE, FPTARARNS]
AR R 2 — F F 1)

BRI UT, A 8] BT B KERALAN VT A6 2 45 A IR P 3R 2] 69 2 8] BT KAT B9 E 5
RIAMI HATIE R R 5, AT fe A X L\ 8] R4k B F RRBILTRAT. M 57
RA RS BFMEIRS, RIEEPFANEE. BPFARHAREAE S LT LR
—HFRE, TARINARRETARKE P O F ORI HRR. BETHFLT, &
RE T ERTER LG E LS A BITEATAGRTEN, LA E LN TR T,
AIRETREAE A L, FrAE R For ik B9 IRIE R A k. BALFIRILT, Aon &) 7 At
T A BAE B AR P 69 AEAT A 58 3| 8O AR AT AR AR AT ST 4L

AARE BB FN SV E, KEFRB@FT, ETHAFA AT AT XERA
AL KA. BRI A AREGEATIH S wiEF AN SR ET3I A, PR, FAEA
WHER AR, FEABAR CRBIEFR A RN ST S, AR ARE AT
AT R R &SR M A5 5

AIRE 0 BELE R A AT 530 A T AT IR 69MB0R, R £ B 877 R AR AT i 49,
BRI, RATERERNAE W Bk, FALRFPITERLELGHRE, F
EAAE

ZAZIEF A A TR 8] 3F K B B A Ak LA M — 1 R R A AR AL

ZAEERH R A S

EIH

W At EIN T/ RAZWAHAAE 19 FTRELBAE &
o e 518026
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