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* F b PE 2021A 2022A 2023E 2024E
kK f 9,249 10,060 13,042 14,554
Kk 5,982 6,367 8,491 9,478

[V 85 95 124 138
Kk 131 168 222 247
1,154 1,469 1,943 2,169

- 141 -301 -293 -547

Y 331 191 310 293
K - 2,351 2,537 2,876 3,390
Kk 3 116 0 0

- 2,354 2,653 2,876 3,390

9 54 58 68

X -10 -18 -28 27

" %or 2,268 2,617 2,846 3,348

%or 2,099 2,252 2,632 3,122

EBITDA 3,015 3,263 3,889 4,342
, w

11,246 12,700 12,607 18,470

i} 1,151 1,298 1,586 1,058

n 37 61 81 90

1,548 1,876 1,961 2,189

Ty o 709 714 900 1,115

" 14,692 16,649 17,135 22,922

i} 4,999 6,329 11,093 10,186

019 2,500 3,480 3,487 3,497

" 7,500 9,809 14,580 13,682

22,191 26,458 31,715 36,605
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1Q22 2Q22 3Q22 4Q22 1Q23 2020A 2021A 2022A 2023E 2024E
CICC CICcC
k fl 2,514 2,632 2,486 2,428 2,346 6,977 9,249 10,060 13,042 14,554
23% 9% 1% 5% -7% 21% 33% 9% 30% 12%
K 1,596 1,621 1,563 1,586 1,530 5,061 5,982 6,367 8,491 9,478
i} 22 25 19 30 21 69 85 95 124 138
- 918 1,010 923 842 817 1,917 3,267 3,694 4,551 5,076
30 42 40 56 41 106 131 168 222 247
116 119 151 161 155 370 441 548 704 786
- -47 -110 -104 -40 -74 -120 -141 -301 -293 -547
i 167 218 235 301 267 566 713 921 1,239 1,383
k - 656 739 576 566 437 1,072 2,351 2,537 2,876 3,390
57% 5% -10% -4%  -33% 124% 119% 8% 13% 18%
K fl 1 3 145 -27 13 16 5 121 5 5
K 2 1 1 1 2 0 2 2 5 5) 5
- 656 740 719 537 451 1,086 2,354 2,653 2,876 3,390
57% 5% 13% 9% -31% 115% 117% 13% 8% 18%
-46 -11 -21 25 -78 -26 -96 -54 -58 -68
Y%or 619 735 703 560 380 964 2,268 2,617 2,846 3,348
55% 10% 14% -4%  -39% 140% 135% 15% 9% 18%
Froe 0.5 0.6 0.5 0.4 0.3 0.7 1.7 2.0 2.2 2.5
55% 10% 14% -4% _ -39% 140% 135% 15% 9% 18%
%o 600 706 556 390 336 853 2,099 2,252 2,632 3,122
I s s . ...
- 36.5% 38.4% 37.1% 34.7% 34.8% 27.5% 35.3% 36.7% 34.9% 34.9%
12% 1.6% 1.6% 2.3%. . 1.8% 1.5% 1.4% 1.7% 1.7% 1.7%
46% 45% 6.1% 6.6% 6.6% 5.3% 4.8% 5.4% 5.4% 5.4%
i 6.6% 83% 95% 12.4% 11.4% 8.1% 7.7% 9.2% 9.5% 9.5%
Kk - 26.1% 28.1% 23.2% 23.3% 18.6% 15.4% 25.4%° 25.2% 22.1% 23.3%
-7.0% -1.4% -2.9% 4.6% -17.3% 24% -41%  -2.0% =2.0% -2.0%
Yo 24.6% 27.9% 28.3% 23.1% 16.2% 13.8% 24.5% 26.0% 21.8% 23.0%
- -1.9% -4.2% -4.2% -1.6% -3.2% -1.7% -1.5% -3.0% -2.2% -3.8%
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2023E 2024E 2023E 2024E
Fab-lite
605111.SH * CNY 47.90 14,284 28.8 24.2 3.8 34
688711.SH CNY 75.08 10,337 64.4 42.5 9.4 N.M.
603290.SH 1 * CNY 242.03 41,339 35.6 25.9 6.2 5.2
IDM
600460.SH P CNY 32.90 46,589 37.7 28.8 5.5 4.7
688396.SH N * CNY 57.25 75,575 26.6 22.6 3.3 29
688187.SH v CNY 46.56 55,630 22.7 19.8 1.8 1.7
300373.SZ CNY 44.45 166,369 16.8 134 3.1 25
300623.SZ CNY 19.99 14,706 30.0 21.0 3.8 3.3
600360.SH N CNY 6.87 6,590 N.M. N.M. N.M. N.M.
600745.SH * CNY 52.57 65,334 13.6 N.M. 1.6 N.M.
V]
01347.HK N 1 uUsD 32.05 36,906 11.0 9.6 1.5 1.3
688981.SH X -U* CNY 61.58 239,020 88.4 52.7 3.9 3.6
PUM o
600703.SH R Q * CNY 17.78 88,705
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OUTPERFORM 6~12
NEUTRAL 6~12
UNDERPERFORM 6~12
OVERWEIGHT 6~12 10%
EQUAL-WEIGHT -10%  10%

UNDERWEIGHT
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CICC US Secuirities, Inc
32" Floor, 280 Park Avenue
New York, NY 10017, USA
Tel: (+1-646) 7948 800

Fax: (+1-646) 7948 801
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China International Capital Corporation (UK)
Limited

25th Floor, 125 Old Broad Street

London EC2N 1AR, United Kingdom

Tel: (+44-20) 7367 5718

Fax: (+44-20) 7367 5719
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CICC US Securities, Inc."San Francisco Branch
Office

One Embarcadero Center, Suite 2350,

San Francisco, CA94111,,USA

Tel: (+1)415 4934120

Fax: (+1) 628 203 8514
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China International Capital Corporation
(Singapore) Pte. Limited

6 Battery Road, #33-01

Singapore 049909

Tel: (+65) 6572 1999

Fax: (+65) 6327 1278
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China International Capital Corporation (Europe)
GmbH

Neue Mainzer Stralle 52-58, 60311

Frankfurt a.M, Germany

Tel: (+49-69) 24437 3560



