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chiplet /

2023-2024
115.20 -14.39% 133.61 -14.17%
2023-2024 27.05 -8.40% 30.88 -0.87%
2025 153.30 36.29
2023-2025 PE 20X 26x 22x
1
2021 2022 2023E 2024E 2025E
9,249 10,060 11,520 13,361 15,330
32.56% 8.77% 14.51% 15.98% 14.73%
2,268 2,617 2,705 3,088 3,629
135.34% 15.40% 3.37% 14.14% 17.54%
EPS 1.72 1.98 2.05 2.34 2.75
ROE ) 13.12% 13.10% 12.06% 12.17% 12.58%
P/E 35 30 29 26 22
P/B 4.6 3.9 3.5 3.1 2.7

Wind 2023-05-10
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2021 2022 2023E 2024E 2025H 2021 2022 2023E 2024E 2025
9,249 10,060 11,520 13,361 15,330 22,191 26,458 28,527 31,992 36,074
5982 6,367 7,944 9,077 10,408 11,246 12,700 14,379 16,788 20,348
761 872 867 945 1,010 301 0 0 0 0
85 95 81 94 107 956 1,086 1,152 1,336 1,533
131 168 138 134 123 194 212 243 282 323
441 548 403 401 429 15 22 70 81 93
713 921 806 868 966 1548 1,876 1,589 1,815 2,082
-141 -301 -202 -220 -245 393 692 692 692 692
112 85 50 50 50 14,692 16,649 18,204 21,086 25,175
2,351 2,537 2,802 3192 3,744 0 0 0 0 0
2,354 2,653 2812 3,202 3,754 1,365 1,498 1,498 1,498 1,498
96 54 56 64 75 4,481 4760 5691 6,301 6,499
2,268 2,599 2,755 3,138 3,679 519 1568 1,584 1,392 1,096
-10 -18 50 50 50 349 498 488 478 468
2,268 2,617 2,705 3,088 3,629 18 128 128 128 128
EPS( ) 1.72 1.98 2.05 2.34 2.75 407 525 525 525 525
7,500 9,809 10,323 10,906 10,898
2021 2022 2023E 2024E  2025E 4691 5,762 5,338 5803 6,362
3454 3058 3,097 3,734 4,373 81 0 0 0 0
2,268 2,617 2,705 3,088 3,629 1,075 1,005 1,254 1,432 1,643
761 872 867 945 1,010 242 339 7 o1 104
15 77 644 443 413 0 0 0 0 0
411 354 -1,119 742 -679 258 117 117 117 117
-1,902 -2,056 -1,455 -1,475 -950 4,311 4,469 4,035 4,432 4,943
-1,262 -2,070 -2,000 -1,500 -1,000 66 927 977 1,037 1,077
1,365 1,498 0 0 0 0 0 0 0 0
-2,006 -1,484 545 25 50 218 221 227 235 243
2,889 290 38 150 136 379 1294 1,303 1,371 1,419
88 0 0 0 0 17,500 20,696 23,189 26,189 29,712
-535 -27 92 60 40 1,218 1,218 1,218 1,218 1,218
494 1,098 -516 405 519 13,731 13,840 14,110 14,419 14,449
4,400 1,456 1,679 2,410 3,560 1,966 4,583 6,756 9,397 12,840
17,290 19,981 22,424 25,374 28,847
211 715 765 815 865
% 2021 2022 2023E 2024E  2025E 2021 2022 2023E 2024E 2025H
353% 36.7% 31.0% 32.1% 32.1% 1.42% 1.67% 1.20% 1.00% 0.80%
EBITDA 30.9% 30.4% 25.1% 28.9% 29.1% 477% 5.44% 3.50% 3.00% 2.80%
EBIT 223% 215% 17.6% 21.9% 22.5% -1.52% -2.99% -1.75% -1.65% -1.60%
255% 26.4% 24.4% 24.0% 24.5% 7.71% 9.16% 7.00% 6.50% 6.30%
245% 26.0% 235% 23.1% 23.7% 4% 2% 2% 2% 2%
ROA 10.2% 9.8% 9.7% 9.8% 10.2%
ROE 13.1% 13.1% 121% 12.2% 12.6% 2021 2022 2023E 2024E 2025H
ROIC 275% 23.9% 18.7% 24.7% 28.2% 0.17 0.20 0.10 0.12 0.14
2.62 2.32 2.35 2.83 3.31
2021 2022 2023E 2024E  2025H] 13.10 15.14 16.99 19.22 21.85
21% 22% 19% 18% 18% 7.01 7.62 8.73 10.12 11.61
3.41 3.73 4.51 4.76 5.09
3.05 3.31 4.12 4.35 4.67 2023E 2024E 2025H
17.09 20.28 20.82 22.32 2451 PE 35 30 29 26 22
21.52 26.07 25.86 27.55 3009 pPB 4.6 3.9 35 3.1 2.7
EV/EBITDA 224 20.7 21.4 155 12.7
0.3% 0.3% 0.2% 0.2% 0.2%

Wind




HKIUESH
_ FYERBRIGHT SECURITIES

6-12 15%
6-12 5% 15%
6-12 -5% 5%
6-12 5% 15%
6-12 15%
A 300

Everbright Securities(UK) Company Limited

ce »» 1996

1266 2 6011
1 48 7 NEO A 17

Everbright Securities(UK) Company Limited
33 28 64 Cannon Street London United Kingdom EC4N 6AE



