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2021 48.01 25.43%€
2021 0.18um BCD
0.18 um BCD
0.11um BCD SOI-BCI
MEMS
8 ee
2021 600V IC
h h e
h IPM h
h h h
e
h h h
e 2022-2023 115.03
+1.27% h134.57 +3.32% 2022-2023
2758 +3.97% h29.53 -0.87% e 2024
155.67 31.15 2022-2024
PE 23xh21xh20x e
e
1
2020 2021 2022E 2023E 2024E
6,977 9,249 11,503 13,457 15,567
21.50% 32.56% 24.37% 16.99% 15.68%
964 2,268 2,758 2,953 3,115
140.46%  135.34% 21.61% 7.08% 5.47%
EPS 0.85 1.72 2.09 2.24 2.36
ROE ) 9.11% 13.12% 13.91% 13.05% 12.17%
P/E 56 28 23 21 20
P/B 5.1 3.6 3.2 2.8 2.4
2020-2022 11.30 h13.20 h13.20

Wind 2022-04-22
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EVERBRIGHT SECURITIES

2020 2021 2022E 2023E 2024E
6,977 9,249 11,503 13,457 15,567
5061 5982 7,705 9,400 11,308
714 761 848 908 964
69 85 81 94 109
106 131 138 135 125
370 441 403 404 436
566 713 805 875 981
4120  -141  -177  -209  -237
28 112 0 0 0
1,072 2,351 2,855 3,055 3,219
1,086 2,354 2865 3,065 3,229
26 96 57 61 65
1,060 2,268 2,808 3,003 3,165
96 -10 50 50 50
964 2,268 2,758 2,953 3,115
EPS( ) 085 172 209 224 236
2020 2021 2022E 2023E  2024H
1,832 3454 3,373 3,653 3,730
964 2268 2,758 2,953 3,115
714 761 848 908 964
211 15 545 436 581
365 411 778 -644  -930
-1,267 -1,902 -1,760 -1,525 -1,000
571 -1,262 -2,000 -1,500 -1,000
191 1,365 0 0 0
-887  -2,006 241 -25 0
4,453 2,889  -761 202 206
300 88 0 0 0
40 535  -796 60 40
987 494 317 632 588
4,952 4,400 852 2,330 2,936
% 2020 2021 2022E 2023E  2024H
275% 35.3% 33.0% 30.1% 27.4%
EBITDA 240% 30.9% 30.0% 27.9% 25.3%
EBIT 13.5% 22.3% 22.6% 21.1% 19.2%
15.6% 255% 24.9% 22.8% 20.7%
13.8% 245% 24.0% 21.9%  20.0%
ROA 6.4% 10.2% 11.6% 10.8%  10.0%
ROE 9.1% 131% 13.9% 13.0% 122%
ROIC 13.7% 27.5% 28.9% 285% 28.3%
2020 2021 2022E 2023E  2024H
29%  21% @ 17% = 18%  18%
360 341 429 442 470
318 305 387 398 423
6.84 17.09 9159 81.88  80.90
1046 2152 110.31

2020

16,532
6,866
901
966
304
12
1,269
544
10,914
0

191
4,367
402
274
18
255
5,618
4,732
6
1,053
75

0

121
3,034
1,442
0

181
1,608
11,801
1,130
9,418
-302
10,583
1,218

2023E 2024

24,294 27,848 31,491
14,429 17,365

301 301
1,346 1,557
283 327

79 91
1,880 2,262
393 393
18,804 22,409
0 0
1,365 1,365
5,277 5,385
1,130 965
335 328

18 18

470 470
9,044 9,083
4,904 5,532
0 0
1,689 2,032
94 113

0 0

258 258
4,257 4,766
176 216

0 0

424 503
647 766
22,945 25,959
1,218 1,218
14,302 14,340
6,739 9,666

22,634 25,598

311 361
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