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LHFESFAZ 5 P

AR SARARAR (DURERR “AF 7 B “4RILAR]” ) T 2026 44 H
2 HIRE) BHIESRAS G T (BLRfERR “ B2 )RR G HRIl SAH R
DAY RAT By B STAT B4 T 3K 53 7 T S AR IO 22 1% < BB DR IBE S 5 HR 336 1) o A 1) 10
Y CEIERME GRWEZD (2026) 16 5) (BUREIFR ¢ CFHAZRIED 7D .
| ZRIGRIEE IR A IR AR (BURfEFR “ EZigil” 50 “Mar 55 min 7 O {ER
HEWT A W) ARSIV 5 L] 5 0 60 o) P 41 ) EE AT N B 5T S, JR%
L i) ) R 1) LSRG B R I AT T R, DI AS B, 1 T AR %

0

H

BRAESC A PR, AR R S iR s (I SAE TR A 7 R AT i
W SE B R SRR BT e BRI Syl i H5) (BURfRIAR “ MRS 457 )
IR SCEAT AR RN SC

7S 5] 1) R[] 2708 2t mP PRI N e B80S 3R A B T BT BE A A N 2
BRI SRR A B DY S AN e A 1) 4 o 5] IR AR B R 55 3

Ie] ) By I 31 ) et =iE (e
X A L) R Rk
SIHEAR G BN E LR
XPEARE BRBS. #hTE AR (hed)
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H  SRorererresressnssnsessensensessessessesssssssssssssssssssasssssessssssssssssssssssssssssssses 2
Ty KT TR .ovvrererrrrssnrssssssssssssssesssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssses 3
FIRE 130T 5 B B EBEAETE coreeeresssesssssssssssssssssssssssssssssssssssssssssssssssssssssssnns 3
R 2.5 TR A TR GTTIHHIAL covverereereressreesssssssessssssssssssssssssssssssssssssssssssns 20
] 3SR TARHI A TTIRAE cerrrrerrereesesessssssesssesssssssssssssssessssssssssanns 33
[ FR 4R TAREIA T TTIDIZTRA coverreererererssrsssssssssssssssssssssssssssssssssssssssessssssssssssssens 42
I RE 5.5 FARHIA T B PRI RIE DRI cvvrerrerseresssnssssssssssssssssssssssssssssssssssssssssssseens 66
B RE 6. R THRHI A BN FEAEFNBTZR cooneetcrerrsssssnssssesssneesssneenns 79
- S o Y i\ /N N = g T 22 7' O 120
FIRE 8. IR TARHIATITEIR ceovrrerereserssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssassses 134
IR 9. 58 FEEAERIE TR covrerrrerrresssisssssssssssssssssssssssssasssssssssssssssssssssssssssssssssaseses 146
Ton KT EIE T ceorvrereeerensesssessssssssssssssassssssssssssssssssssssssssssssssssssasssssssssssssssssssses 158
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—\ KT Elifa) @
B 1. XTXZENSEAER

RBEEAREH, (1) WHEIZHEARTE, BERHAE. HMNEEE, &
AREFHESHFABVEGEENEME; (2) WALZEETSIRELWN, B
EEZNASER. EFERAARMNRERIREERS, REESHHE
RBREFR, FESRER; Q) KREJHFTME, F£HREY 65/55nm B 40nm
BRIZRFETIZERBIALHT AR, EHARFHIE 3.8 FR/AW
65/55nm\ 40nm FTEE, R’EBSFTHIHMA; (4) EHFAFFRIESEESH
—HLER, ERRERE. TZ¥E. EHit. HEESFHFESNRERE
B, BUEAEYSIMEYE; (5) AXEHRLHARMEL LHAER
HOTHBRE S )R AR X R AE L O R 1TR), BEFANEAR, LHAFRS
ez BFE 65/55nm, 40nm IR =SS BISERMRR.

BARNE: (1) EWARAMGHARESREGH,. UK IZTR
MES. TEBEF. THENAOEFSENRE, AXZZEHTFEFELHL
AEEER, URETIZERTE. BEFRHER. HEREE. BRRTEFS
HEANRBNHEAE; (2) EHATRFMRNAT B =R RERUR
WaSERERI R RHE; (3) RXRXHZFTEME, EHAREHARME. A
iEH FAANEE, fRE REEHERESH AR R EEEHEE;

(4) XXX G5EME, EHATHERRFEHNRteVRELFERRERT
%, BES EHAFMBENTES.

HIR W B BIEHEEH L RBHER, FEIDEE (4 HEHLZRER.
B 5 :
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—. LW ATRRGHATEMENH . ZOER, TZHRAFE. EE
&P MENASEETENAR, FRZZHHTEE LETAFR = RERN
RETLZEARTE. FPRE. HNEEE. SORK™ 0SS RS RN
H B AR D

(=) EWAFANMGHARESBER. ZOLER, TZHRMTFE. £
BE/ . TN SURSE T T A

1. FEREEW

A ER ARG R O TR AR T A, R AR T e E
ERATMGERT AN, FHARSE TAedE R IC+ThZR B4 [fhR H
b, DR T ZHR AR, B i NS MSL TR S R A4 . DR de
fF B YR B B R S AR 2 e R 8 L2 S I a AR R RS
$2ft MCU. NOR Flash. EEPROM. MOSFET. IGBT. HJFE&EH . 15 55
SR BB IR S 7 it BT A RS L2 6 R R S B AR R

TIZ%FE FERI™
RN ST TR 5 R AR s & MCU. NOR Flash. EEPROM
RS R ) MOSFET. IGBT
BEAS BIRE EE & HJEE IS E 58S
WS 6 FUMGAL A . AR s 1S

WA m L T 209, RIMEHR G T2, Nikitan. IDM A
FIHAD RA A TR EFEEH 5. AR5 R e =R
Z M L2 R T B ERS, A 8O 7 i o B AR AR . S
O H L S . MCU. NOR Flash. DDIC %%, trAE & T2V6 LN
I BRI

T&FE FERIT™M
WS R 6 B AR IR . O Fr o 22
[V A PR E R i ) MCU. NOR Flash
mIE LA DDIC

BT R AR 23w B A A e S R S5 A [R] 2 AR AE T XU E M R
RILLAWEMRS, BEGEERSHM. NS ATE 5 R VA 455 T 21
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£ 7% I MCU. NOR Flash Z54H 5572 5

W ZERET, ElaalEfM kit niia T2V 6, k1 RESE
] B RS AL AR S RVEAF AR, ISR R AR
BRAS YRE B AE T 20 B ARG i AR AR 55, L7 G RAH EuAR 2 =) 3
INEE, PP RS RAT EERR ) 28w SE 9 BT ks 22w U DLIE 3 T 20034, B
TSI AL TR 5 R 85577 Ak, Iy R AR e A
A LRSS . 5 A " BOVEIET I sh AR L, AR A R b G hig i
G A A AL, BRI R

N *Z’[‘-t‘ﬁ*

A FRIRR IR 22 m] R RSt T ZAURINA 2 % L EOR, FBISE2 -5 S
IR AL TR S R AR A 248 55 T 2T BT T BONIR IB I BORA J&y . XUT AE
FF BB AR —EZE R,

I AT J7TH, £ ST 6, HiThE EPK T 55nm F1 40nm fiKT)
FELZEFa, HERGAERE SR TZE A& RIVERBARE ) ERANX
IE 5 RNMEAEGE ST &, F SONOS HR N AR 5 e VA7 A 2 L 2008 3] [ Brami 6 K
fEm 6, HEET 55nm &k L2 F IR 4 E ™ OLED A HAth 4 271
R BRAE R, Ja E  E

FWAR W, EEBEHTE, EHARMA R EVTERN 035um £
40nm KB T ZHA, FEHFEHRK T RECMOS. KL bl 3
SERFO L Z, R N R R S R AR SR AR i 7 RAR MR . AE D)
HrG, EmARHEMRK DMOS. SGT. #BZ4:. IGBT & T ZH A MR
FEFR— KT, RAEERE K AN B4 8 JEH 12 Fo~F ThRa R TR 14
Ao EESLS RS, EliARHEFIRK BCD LET REwm . &
AR 8, PR TR bRk B E bR — AP o AR BRSNS AR 5 KA 25T
&, LW ARAE RS RS EOR, KEKIBAR G 5%
R, AT A B iR =B N Ao 3E 5 R AR A8 4 RO T
%,

3. TEWRMFE
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W AT AR A TP 65/55nm. 40nm HIFEMR T T E, Mm% 4t 12
St il R L2 RS, L2 G E SIS, A/ AR
Dy RNMEAF RS . BT ZEFAAET, ARIAFAGERE 12 - 5 B ARt T2 A TR
%, BRITR T2 SAMEEH 2RI mIE T Z T 6, i A rieigft 8 ) &
G R 6 TERTIRGS, BRATIR T 21 646, 108 S f i B 5 AT 3
W a.

4. TN A SU

B AR R TAeHE R ICHD R G Bss B s, B SAALAARS)
SR AEAF it a1 & 25 B A0 2 T AR R BT i g, B R R BT 6 U F) sk
HRE PERAHAGE . D Al PR E U, AR R T I F IR THEIE R, S
T E A R 5 T 37 DL BB AR TR T I R AR, DR AT & 2 N
TN ORI AR AR MOk 78 S E IR Ak .

PRI AR B HR5 A RAN ZAE 5 RANEAF 4 AL 30TR 5y R AEA A 45
B 2T RS G . Hordr, 65/55nm S L ZAEENA L s 3=
AL, JTEZRHT WIFLL B4 SoC A54UE, Hx NAFEf & i) 2 R T
MCU. #REREWE; 40nm B4 T2 F &N ISP S &/, RS TFHl.
2P AR FEAE T AloT SF9UK. EAEERATT A LR TZEROTZN
LEGANERHE, AR AR B S IEE . WL TEZ T, IREFEGRIN 5L
PES R 25 1]

5. FBEEP

SETHTIR T R, b ARSI 2 =] 20 A T B R
EWAF ESRE S TR R B E SRS, R
BT RS S RAR G R Ak & . ThRARAE . BT s e PR . SRR A
RIS T2 6, EEZE BT R4 ok, Frrgaw HSeEE .
PR AU, IRPPEH S, s IR S RV A Man TR S Kk
VAR LT G, EEZ BT A k.
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(2) ARXZHPHTEELHAFFBGER, URETZERTE. &
PRI, SUNEEEE. SRR ReE 7 A U R BN H B A AT

1. ZRZ 5 THEE LT AR AR AT MER

b A F SRR A B EE R R I TAME . AR S, R
ALK RGN M, R ARG TSR T ada, "I R R HEE
TU LRI R I AETT -

LT AR T, ARG, b2 m RAR RN AL A AR 5 R AR
Th DERBITG BALSRIEEET G ERSHET 6 FRIA RS TE
TEHET 55nm K L2 6 IR 14 E P OLED KA 4= 3R 51 B SR ah
Fro WA Y, EW AT ARG ERT G ISR IARTRE . HAk, FEHRA
ARG RIEAERERR TG 5 bR H] SONOS HRA AR 5 LA 85 1L 250k 2 [H B
WK, ARG, EMARRESIN 12 65) SONOS #K, 5 s
AHIN AR RAEAF il 27 AL A

PR A RJTH, ARG, AR RAREE ST 6 /AL
RARG RIEAPRERT B FIT 6 BEARRE S, bRl = 5B
EHTZT G RAMRNEAR, FREIRHAF " k.

LRl ARZHAYTHEE LT ARG AR E R @ AR S,
b A F AR TSR R AR S, R P R SR R RS TR

2. RRRBETZEARTE. ZFFBE. HESEE, AL RETH
FA W R B A A2

(D TZHARTE

b A T SRS SRR T 25 FIEORBUR, KINRERE B E 00,
TEHRN TR 5 RUEAT fi s D8 PR S5 LR 22 UL 0BRSS ARG AT o
BT A F A SRR RV R U ZE 45 MOSFET LU IGBT HRBUR, fEH
MEEREIET GO H EMRES SR BCD T2F 6, EZRENMTETE
B A ATIE R T2 WA (A ks

FRIK 23 FIAE S QAR B SR AT 15 EIERR, KRR B L0,
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TEZ G ML AARN AR Z R AL AR . i RS AU ) 2 A% O FOR I
2 [ A G B PR ASE KT B A m R e R B R EBERE L2145,
SONOS R A AR 7 K7t s T 28 2| EBr4 /K, 55nm & 5 L2015 )&
NE B

T FIAE Th R B AR ON ZUAF i B8 AT ) A BRATSE AR, SARIf A FI %
BT BBIEEESRAEET 6 EE AR RA S E, A58 5 8 T3t
— PRI TS . BRI RS B4 5 T 255 52 77

(2) BB

EHARRARL WA N TR . Dk EiE. JEBE. B
TH IR T, RSP E AR AP E SR . EE. KM H AL,
FEAERHEZ T 50 LI MA S A= mAaa s, ma =02 —Hel 5 A7 IR T
WA 1E

PRI F I ) D2 S RS B BRI R T 5, N T AL
TS T YRR ST i 1 DR e T4, SR Al 1 R E
kS5 SRR &

XUJTAE T 37078 1 5% P SR T T e R AR . BT A RIERTBE IR L
b i A B T I R BRAT R, SRR A FIEFHLIELE  TH 2R A S
(YT SR O R o GBI AIRAZ 5y, X7 AT LA 2 BN 3 SR, Se8l
T 37040 FE AT 25 17 e 55 F) Wl R 2

(3) fHp i

RS SRR 1 R BRAT WA T B, ARIRAS S SRS
A TR DY, TG R OB B A AT AR R AR
B 5 _E R R AN AL, AT A SR BRAS I DR B DR AR E 645

(4) FARK=HE

T FAE A AR IE SR AT 25 SERIBORIRA R, KRS B 408,
FEIRA AR 2 RVEAFE A% DR A 55 UK 22 TUA% 0 B B A ERATSE KT o
T A EAA BRI IRV R B K 45 MOSFET LA IGBT HiREUR, 7R
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WERFEEEFECAEHABEE LI BCD TEFE, E8HE S T2FE
FEAFER OB S T 25 ARG L R g . AR 2025 K, LTHARINE
21.6 Ji /AT RE (3% 12 4t

PRE) O A AE - AR IE U AT 15 SERIBORIA R, KR B 2 40HT,
FEZ S SRR G RIS RS AU ) 2 DA% O ROR I
2 [ A G B PR ASE KT b A Fl A 2 R B R EBERE L2145,
SONOS R AR5 KAt a5 T 2B 2 EBR4e /K, 55nm &[5 T 201 5 )&
WE Bl PRl RIAE 3.8 /A RE (% 12 9F4iih) .

IR & B P B AME . BT A WA Th R G IR A ZUAF il o
U EBRGUEEOR, ShrHAFRERE T, BEERESME T 6 LRk
BRI A B AN FRII AT 12 JF = Re A B Tt — B3R+ Bl A w] e,
LA =R A R AN o IX BB A R 1AL 7 BE 1 BLAN N BT T2
BORTH AR BB 7 5L 1 1 [F) i o

= EWATRMAREA T B AT R R B L BA K OB S RS BT BT AL 2

HE
WEN, EHARRE. R HESOWT:
AL TR
i H 2025 F£F 2024 FEF
[ 233.73 202.93
[ i 248.00 201.94
FERe R 2 106.10% 99.51%
& 239.24 202.02
FEEY 96.47% 100.04%
W PRRE. PR BRI 12 gt
AN, AR R TR, HEELT:
AL TR
BH 2025 £ 2024 4R E
[l 45.60 45.60
[ i 46.82 42.82
FEREMI I # 102.68% 93.89%
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2025 £ 2024 4R

=
m

& 50.80 47.94

e 108.50% 111.98%

e RE. PR HELIR 12 95T gt

TR A SE Ak, BT 2 R RVRR R 2 RIS 40 K I 2 77 2 At o AU
e, BUTR RS SEE % G ER R, o0 KX N T
RIS, g8 S0, ar /RN AR 5 R A7 i 2 55 27
FREESETHOSIUAT B P B S0 i, I8 25 1) Bl 28 Rl ARSI 28 =] B BAT 25 A
GG NKRIKI 2 RRN BT 2 7] A 22 A7 o 23 ) AT 2 B8 AR 2 1A
B KBRS, AT, . SR I AR RS, e AT
Py B A BRI A TT TH B) 5K, FFRFSER TR 55 i M EEAPA 88, iy
R P a R gaR . M AR E 5T, ANITTHE 5 7~ BE B TH AL PRI BE

fEBr 7 FATTTH AT A R AR 6 AR 450 X RIFAT L 1,
O FPRERFSEIN RS B AU £ % 7 B9 JE 0 L, B R T R R L I SR T
SR AL SRR, AW T fili a6 )5 AT BRI R, D
REREGR 78 A2 (KT H A 25 AL 55 54

= KRR GTERE, LT ATEHARREN . WEFER . HNVERE. X
A= R RS RIES T IR A ARSI

AR Gy 5EBa » AR F RGN Bl AR &5 aw], b E s R
A P e, IRt — BRI R A7 ST RS, SCRERRIY
KA RS I SR e WSt T SRR IRAL ) KA SO LB R
O FRONL, BT m] N w2 e MR B A A U, IR .
Pl IAE B LRI R 2 SR S A 5 SR 55 5 TR R 1B 5 9 it

(—) AR, pEmEs. FVER

ARG BRI AFMALT EHAFIEE, RIEHE B 5515 I B H A
R, fEEAFRNAE S AR AR, IR LA N B o KR 2 =] AT il
G AR ZRER THRERIE. SRR Wi ITBANFIES . W5,
THEE— R I], AR A3 ] J2 EE R ) DA S 2 =) P9 s i i B L U e 53 1)
HIH LB TES, IRYE (AFRE) SRt B ArNa e, 89 NEH
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= Sl IR 5N, RIS 2 N, KR e T HERE 1
N, BIMAERHEHRH TN, EFEK LA, BPIERHEY, BEFK2 A, hfedl
SN B A B R HERE 1 N, BB H e A s PO BN AT
KRR GG, bR AFREE (REE) 1A, BUTELEER. SHREEH (ElR

23 HTN, HEHFXREF TSR .

AR Gy e pa, LA FPRFFA BRI AR 100%8A0, ORI 2 7] iE—
R o BT AR AEAERF BRI 22w BUA LA AR AR B e ARSI RTHR R, 58
WA S W55 ST E B S iH] . @l E— L], ek b
ZNSIPS R NN N S RS s Ll O 7 =7l N 1 /AR S/ NS o e G e ol )
N FARHERR I A A NI 55 BAR R AT E, R A FRE S A ] SE
T — 2T, P — M S EERE . BT A AR B AR AT R
B RIERSI AR ZE TR BBt W55 PR 50 S HLA BRI, AR R 5K
TR RIEM . AR R 1 H H 28 MR B M R0EE (AFlik)  GEFFHED
e B A RIARSCE BRI BERT N AR L . A A m R BERMER. ZOHR
VB, BEIM R ESNFEFHI B AR IGE; R F I E KL S R
IRET BT m AR E 5 SR o N ORAIEAR B 23 ] [T A ARS8 PR 58 D0 3 F) e 5
Ye, BT A R ORI EAT ML 55 BN . [EIS, i kS IR TR L, BT A A
WG ARSI A F SR AA, PLEE M5EE 2ok 55 5 B FI . [, Oy
BE— DR AR A F RS SR, B A mRR AT A A E S U B
[EPAFSNER e (R10Y P 2= P v S i /ARSI RS 2 1 /A0l i NG S VB
JRi& S BER T

(2D BERAER

ARG B AT 5 BT A S AL TR AR R, BISE fhA
JRFIEA B E AT T 2% H I A5 A5 Bl

ARG G W AR R LEART 6 (IS, ez 0/
ARG RAEAFH AR R s T2 RBEAN BT AR, 5 BT A =B D&
ST AN AR G55 2 0 R O T2 TR AN . BU5 4 SEILHI A BRI Y
S AL AL, IRFRESIEOR YRR, SRS Qe ). IT B AR
St “Rpth ICHIIRAME GUR AR R LLLAE 12 e b AR T Ak ) - =
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LU0 ST RE, SRR F AL FHEREAE AR S5 A R IR B R YEAF
fn s O AR G R & S RS T2 B I EORIEA, L Bt A
FEEN .

(=) REEHERE

ARAZ Gyl B w5 T w0 L AR S B IRIE , SRS IT et
SHPRIARSE RS Cr R

AIRAZ Gy 5E pa » X7 RS2 P GHIR AP N R R . & B,
Nz A ERA R N 28 S AR R 2 R AR E 283 T 3 KDL 2 7 BT
ACHAN, ESBEEHER. AR, SHREER, SCOUHE RIS, 2Tt
RO, JENEETT T, ARAZ 5y 5 il TV L 32 B SRR R R £ A SR RIS A a3t
— BTF, ARG AR BRI AR SRR, SETH N B R E P S S AT e

WU, RRZ G SERE, A T2 B AR 12 ) i FoAd A b R 75 I A 7E i [B
RISy, REESEWAFMRFALTES

(—) A TR AR 42 5] B FAf Al

A 20254 12 A 31 H, EHiAE EEEBRARE ERR. [R5 R
IR BRI BRI A F . BT AE RFaasr, Haas B T:

RE
7 AR S TS #5%
% & = HH
RT
W%
| IHwHWg ST EIBRHE A IE 100.00% | PI% RGBS R | .
nternational " N - A
(Americas) InC. HX*X EE;E%‘&‘L_"\ %ﬁ%

o | EEEILAH by | HRRCRERAE S1.00% | Ay ORI -
HIRAH AL NZS H

, | BEBEIREERE | RIERREIL2561% | BB RGER. EE |
RGN PR ] AL BRI ALIR 5 H
BRI RO R | IR A I 50.00% | o . -

4 LA i RHETF & R % b
5 AFEA 2 MG AR [ ) M R R A S 5 2
IR RE | SEEERRA HE 60.00% | . - "

6 ﬁ@gﬂ - %W_ PN e 2 ) A A R %
AT RO T | AR A 3 93.02% s -

T AR A ek SR BT f
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TR
s |matil (aRg | TLRHIEBERAI | L e 5
70O 99.00% 177 %
TRERNTE | LR RRERA |, -
9 IR A A S I 100,000k | TP B
. | EREIL B R RS
YA Zn :E
to| TIRESLINEE | amAS A | SRR %
“ 100.00% 1AL
N E L e 2 GO
| FEHEBERA ) CUemamiae | SR RS #
PRzl 100.00% 1 #L
SR AT B )
| s o 4 @fggz;ﬁgﬁﬁﬁ DL T RSN |
B2 AR S N R S "
[ HAmGET (F | ERFELLHETARA | DB TR ERGE |
W HIRAHE FHEA L 100.00% 88 | 45 -
M2y SN .y - Tk Bt L. #liEs |
R T RPILSREIER ) o e e ee |
- \ k. Wil L. FEA
N5 A 7 N o H
15 N B S AT AL 4% ) A1 1 P BT FE 6 722 =

Br b A w Rbsf A RS, SRR A, AR A SR
17wl S A A AR T 55

(=D BEKIWFHR

AR Gy 5Eia, R o B A w1 aw], Bl o ] el R AR e
WL EHE R Ak b, B B A w] KESERI T A RSN, AXAF] A KR
TARNESREAT S, BAFBLLINT:

2z S0 B A o A T
TEWR 40nm J UL F 40nm LR CAF 40nm)
T ZHFE R TZRE BT ZNE
RN /AL AR 5 R AR A A5
TZ¥a RS R B, RS, T | EEONEE 550
S A A S N N ey

P ARRMAT A J&Hu 5 BT 2 SAAREEAT AL A R 3 AR KR A2 BT
BRI R SR . BRI AT EM TR T2 N EMSEMR T, A7 A AL
TE\ T2 NEMSHEMRT, WHETSHEM T2 mAegREER,

PRI A ] 2010 SRS, L 12 B~ 65/55nm B T2 SO R &, 18
YR TSR T2, FEREARAN AR, eAHE TARMZETE. AR

6-2-13




S 5EJa, WRAFRR RO ETi AR aR T aE, ETARSE AR A ELEW
RS ERE T R R AT R 2 57

(=) ARG ERE, EHAFEBBRER A5 ERAFA
R R 7 4

1. ARILTEH REEAR TS AR S

(1) FFEHIGE T 20K

P FAREIE T 20 DU N FIREROR (AR “IA T2 ) MEFIREIFER
A B R LZ” ), ZARINESRERIATW L G FFEE b,
R 7 SR AT ML F] R 0 ROT IR — B

OEHELZ

1965 4, JE « BERSEH 1 CBEIRER” TN A ) AV B R
~BE (1975 FAEIE AR 24 D AR o BEAE SRR ERAT ALV BE K E AN BT
K, i ERERIINMIFEIR, T3 fAWgE . RN TEWR L, ElE
S 1) A D A 2 T PR I () Rt 18 A T 25, i At ) 0 o P B 3 3 A P 1 R At T
2 BRI TCEAE (e UL CMOS 284 ST 0 A 1 LS AR B DI fg -

UnA% B IR R, ANBIIE SR AR /NG B8, BIE R T Je B8 T2k B 2k
SeHEIE IR T 20— MR AEh A A R BIBE R, RN 270 PR RS 7R e A e
AN IE SE/INER B8 7 [ A J o R 8 T 2 DAY i g Bk, BEE T2 A AR E
Rt L RN 1) BE /NG B8 AR R

@Rt TE

M TZE T ZEE “BERER” , FOLEARAIER TN R4,
11 2 38 I 5 SR AU S IR 45 1 5 )3 T2 KA R A TR A O B RS % L3R T
PR e KT EENE, ARSI RS ARG IC (SR AN TR 5 R A
fifigs . B HIRE I, FFEEE SIS .

PAERCHLEE (IC) N, fEHEAIEH T2 BT, Al T 2R,
SR T R T2 B, £ERC NOR Flash (N7 T2 E, BITERR T HE 5 otk
fEfa% L2 S Bipolar XU AL 5 1A 5 DMOS XU & & A~ 2157 34
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N4 (Double-diffused MOSFET) #8tltj5, BIFZAL T L5 EJRE P& i E
¥ BCD 1.2

OB T L SHE T ENER

it i2 e T 2% W BE JR e AR RO AU, 2 B I R BE O SE HE R e 2 AT ) S
P2 (/MR TEA AT RS 945/, 3271 CMOS ##F TS FE TR HL
FICHIAR, AT SEBLEC T I B0 Fr AR 18 AT INHE 2 58 m s S . SR 3h a5 20
Moo HERIAEE

R T2, R T2 EEMEAME, 2. 3. Sy s
IZE RIS Thae, WM SEH AR METE R, e, B, REESH
TFoe BENL FEf . (766 FEARSE . LUAnSH A 1 2008 i S AR 1 SIS 5 o e
i PRI AR IR AR 0O H AR S R B RN A Aot o v A 2 ) 7
f5'5. BCD LZi@id iy, Bl T a - s — sl 2 FivE 5 4 B
T2 8 I T e 2 S B L ¥ AR 1 v K FL, X R A T2 AN T SR 4 R
IRERIIRERAE N L2 R, MRIFRERLZ . G sfEbrEden g T2
R PR R AT, SEIIERNELZ Pl T T RE, X RR BN K& T R U
FIES RIS . R AT AN 25, g SR - G 14 &4 T
2 BT HMIERHABAT#E T FHRABERA BCD T2, #iatiFx
HZh# IGBT L& . WIFI FHEHA T 2%,

i bprik, et T Z 5RO T ZAE TN AT AR EZR, HES
H R JETT I REARAESE , AN EIZE IR AFAE — € BT A

(2) ANF L ZAY s [ A 55 ARl R 5 5

AR it [ AT M R 2 WA R L AN R) T 257 ) it A Tl 35 TG R A
o, WAKIBRE A SS, BAREREIT:

Of AR B B € ) T2 A

da B AR T R A S I H Be ARG, AEBCE YTH R E & AT
TEW R e A=, 73 3AE D LA RN SCEA R K SRR, &
HIA & L2 A
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B ] AR LA R .

EAESE da R T H Bzt A TZHA
el —) 1997 4£ 95nm K LA b (8 BT )
AT % T 4Ly 2006 4 0.18 um A& LL I (8 H~F/ )
el =) 2000 4 90nm K& LA b (8 ) )
LR CAIR W 2018 4F 90-65/55nm (12 F~F) )
HeT )it AT 2023 4 65/55nm-40nm (12 HE~F) )
B AN T ET A, B0 65/55nm L2 5, BT A A R geilE I fe T

BRI L) AT, R & B IniR T

deAh, A FAESIFEM 40nm &L EIEAN 40nm AR CRF 40nm) , FEEs—
AT, TR CVD. Zid. JeZI854% 0 T 2 E R i R 5mt . AR
EARHOIHET . RS RERRTE S HAREAR, SEFSEIL T A B R TR S T RE I 5
ATt SR T2 R ER TR, W&, RSSO LEAERE
Ze WA TR TR T EN A, ARZETE.

@% P i 7 h A g

R E ) L2 RS

X EAR AN S, T2 A f B )k A = e b s in T &R .
XA BT AR S, L2 SRR &N R #A7

EliamMman A NFRERTARS, FrSrRitan, &5PE i
58 SCHr BOw 2 B 52 08 7 b BT A FH RO 2 9, I 42 SIEUR 5 X2 98 LA SR B T 2 (1 ¢
T (PDKD #HAT 8, AHSRBCTHSE e, REAH SR BETH SO R 2 AT i AR Al
71l V01 28719 A E VAR et o= TS S S i X e SO oS U s A sV Y I 4 e sV PO
FEAf, BT LEW R RZR ER, %) 18 90nm 28 58 v it 197 i,
TeiEIE A HoAh T2 R RSB A 7

2. HRIZZH RHARLZF 5 RIS AR LS

MR LZZY N ARELZ SR s A AR Z 5, DLET A A
PRI AT O], T 2w AU BE T2 & A R B ANE S A
PR, WA m iz ARRE ST, JCiREAT RS AR B G AR L,
e IR TE A S E N
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bR E L BT A R 65/55nms 40nm L E3 SAE TEFER T2
I

(1) ¥EMIAE 65/55nm. 40nm ANF T2 F &8 T2 0

FRIIAF] 65/55nm. 40nm ANE T2 FER T =M.

TZFE FERIT™H
WSz AR 5y R AL ik A NOR Flash
RN TR 5 R A4 2 MCU
BIELETE DDIC
W AR PURALIRES . SO Fr o 22

(2) EWAHE 65/55nm. 40nm ANFE T & F &8 T2

EiaT] 65/55nm. 40nm ANE L ZFER TR

TZFE FERIT™ M
ML AR 5 R A A7 NOR Flash
RN TR 5 R A4 2 MCU. #EEREH
W5 5 FUMGAL R . O . S
HRAU 5 HR R A B FLVR A BRGSO Fr

PRI AF S BT A RIEZ AR S L SR 5 R A A . IRA AR S 2R
VEAE s = L2 T ARG LN R BRFNE SRR - AR S 58 A
PR A FPRE O BT AR A E], HERARIA RS T A A RS

3. EALEZFREARALET R ENAKERAE

ARG e, L am TET SR /ML AR 5 KAk 45
BRAS IRE L, RS, RS BmEELZSTE. A7 A L2T1E
FENERTZNERSHMT6. WTEGNLEV6 EENEE S MM,
ERr 0 L2 5EH T2 I ES IO G AERAEZE

EWam SR G, AR OV Fr s fE 40nm R UL E R
dh DMGE L IRIFER N T, IR 3. WIFL S8/ 0 A7) A )
WG, AR b 3 EZE RS A& S mrERe, BIE K EAFERE
e Tt. R LT SRR, XA LEFER TN EE" A EREES,

>
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A AN AR
4. FURZGERE, LiATERB R ER K5 AT AR

ey
AR Ty e J e > 1T 2 ) 5 R AT [T 42 ) 10 HL A A g ] A M 55 ) il

RAE LENW R LR B ROR & 22 5 . b1y 28wl 5 SR A T 4 i 1 Ho At A
WARAMFAEE S T A, XOTRERIAF AR E 25, M A R 3E

FRARo
I, BREEFNEERRL
(—) BEREF
X (1) (2) (3D, ML SR JEAT 1 LU N B
I AR AR AT L AR ARSI N GY, 1Al LT 2w AR (8 2 =] 4E ™ dh 45
s O EoR LW RN G B8R NSRS 7 F, Bk

RRZGEFE LA AR T ZEART6 2 R, N, 5%
AR B RESE T3 T FL AT Wb [R) 280 ) L ARAR B
2. VAR AT LW AR AN G, T AR MR 2 =] H A RE

PP RETHAL 2
SR

AR 190 LA B M 5 s #)
5%‘£’Jﬁiiﬁi, At:TijZ?ii]ﬁﬁzéiifyx;¢:

3. WREMARAMIRANA, THAIRI 5%
HEURIE S5 7 TH PR U LA 5 4 It

P A ) TR B L A A 7 R
FEXFIR (4) , BSZWSS R EAT 7L AR B

1. VIRILEEN]. EiAw. A7 ARG,
AL THE B AW BB AR ] 0 At Aol iy 2275 Y T

2. 7/
T I 23 A B A R BB AR 3 ) ) F At A SE Bk S5 Va T . 2R

3.
2
5 ,fEiA%\;

4. FREARAT A PG T R 58 5 (10 3 W S0

4

() EBERR
Bt (1) (2) (3) , &8ts, IS E AN
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Lo BT~ F AR 22 5] 2 TS A T AR 55, SR At S, A/
ML ARG R A5 L2 MR TTIRSS . XU ERA T, Bl am @
RMEZ TR T2V G, R TR G F S IR A AR R 55
PSSR AT, AR 2 B DOE AR T2 AR, 38 Dy A i SR At R AR T
W55, o= i & g s S5 G 3 2 B AL, LTI S AR R R E, U5
FERZOBR L EH AT G 25 JOR il S U 7 T A A g 7 A
HEERAR AR L EEAN AR, AR SA BT WA w7 ik
o LA R DR AN SUAF il 33 UK 2 ERGUE R, SR A Fl 2
WITE, BBAEREENE LT G R BRI A R F L RN X713 7%E
5 % BT T AT AL, B IR BHE A IR, KL
AN AR S5 (P RN o (LR BE TS T, ARAE B BT i A m) it — 2 R
A, BRARERALRI A, IREERZ O s AR AR R E N, BT 2 R AETh
AR A7l s SR EERTEROR, Shsi) Al T2, BB
M & BB AR A AN BT AR 12 S ae A B Tk —2
It LW AT hE, SHIAT 8 SR A R AN . IR EARAT R AN A B
TRV EANARGAE L ZREG  BORTHORIBCS BHT 7 T 24t 7 PRI 24t

2. bW aw BATHA S R 233.73 i, 2025 PR HERI A ER 106.10%, AR
(1 5 H BTG R 8 45.60 T3 F, 2025 4EP~BEFI FH 102.68%; A IKAE 5 58K
Jai s b A R BRI 2 R B RS AR 181 2 5 NBR R A R
AW e & AR AR T P B R 2R

3. ARG e, Bl ARPRERICR AR R, EAU00 . N
Hl. HIBVEE. WA RIW R RIS AT A .

X (4) , A%, SIS A

AR Gy 5ea, AR o ETT AR T A SEAREHAEZH, L
T2 W) ) e s e AR H T R AT sk ) Aol ey, B BT 2 ) B s I 8 - 7 A
aw A RIEEHIK 727 NGBS, X077 L2 EAR, A K
A
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[B]RE 2. XTI ARRAR ST

REEERES, (1) R QTRESFEELFIRRE FH &L (IMEC) 65nm
TZHEA L, BEBEMEFMBEARAR X, RHALZTHEBEZHIR~IE
55/40nm BT ZHARATEE; (2) FRHAT 65/55nm, 40nm TZ AR LR F
RKE, BERTEABRIEYR EMNEZRSAE; ) mNQREZEZES
S35 BARIEZELMFMEF. BMUNIEFHEUERSE, SELIZHENESE
FmEE, H, 65/55mm ST EHEERNR I RhBEERBA.

BARNE: (1) FHARBRLEARRERLZREIRE, ZHET 650m TZF
SBRENEBTSIHER, ERFEHMRASI#E, F=FEN. S1EMLR
KMFER, FRHARBRLERBEMLTERL; (2) FRARHEXIZEREL
AERKFE. REEEFRFRBOREEIMNEKE; Q) FHARNERAS
HMIZEEN~TRMENTAZE. T5FRE, URIFHARNTSANA.

VIR S5 mE 4 EH & RAEER .

Bl % -

— BRIARBROEARBERZESE, JHl 65nm TZF 5 ETIKBT
SIBRAR, BREFERMEARG|B. B=78. SEFREELUER, 71
AFEILER B ER R IEN

(—) BHRAFRROLBEARRES KRR

2010 SEARITA R RO A, BRI 2 B A% OB SR L R R -

By [ HEGEREL : —
FE | TZFE BARTFS HARRIR REdRE
PRI 27 2010 5555 BO R Bk B - 1T
Kt (IMEC) 21T 7 65nm 25 CMOS
55nm Al 40nm {6 EH%U%}:%H%%%EE%%Z%{’EW
ﬂj%%iﬂiiﬁ‘%%ﬁ e uﬁméf’ﬁﬁfc%?’ﬂ%ﬁlﬂ, AT RRaE
1 T 550m f&{[{& HEWA | FIEARFRMEHERES, RIhE A
55 T 2 7 55nm Al 40nm KIIFE T Z . 55nm
A RIFE T ZET 55am KIFE T EF 4
R, ZOT/ERERESE 09V, IhFE
FEARZT 30%.
% y PR A F)HFE 55nm (KD FEZ AT &,
) o BRER | ek |k LERAESLETIARG Y
i A, 2013 4ERINITHE T 550mCIS F&
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T&FE

TRV ) e L
BRFH

KELRE

HI SN B CIS FHKEF= 0, 2014
SERTFHLIE IR 7. 5821
SRR AR A F AW R 2 CIS B HYE R
TR T w2k, BT RS

Moz AR
Gy RAEAT
fifi &

M7 AR S KA
PR

EERY 2

PR A\ DK 65nmNOR  Flash
TZEF4E, T 2016 i@ SPI
NORFlash 7 fh56E, FFE N KR &
7. fE 65nmNOR Flash LAl |, 4k
s R ~F, AE4RHEH 55nm. 50nm BLK
45nm L Z2HEAR I,

55nm [H AR 2R 5]
Yas
55HV

HEH K

PRI ] 55nm & K T2 G 51 Rl
(1) 55nm K IIFEF S, w20
ARtk BB T 1.2V K&
5V/6V/8V HIEUL K 32V &k 2R ds
o

IRA AR
Gy RAEAF
fiti %

SONOS # A
e 5 I AT i 2%

HEH K

PR A FEET B =T RN 55nm [KIh#E
&, T 55Snm MAXNE TG,
5 NN AR E1ET Cypress
] 55nmSONOS ik A Rk 5 KVEA7if
BT 2L 2T+SONOS 45k, &%
BT T RERCRILS TR RS, ey
RGHAMIERIEH T A H 2017
ij‘@ﬂ 55nmSONOS  f7fifi 15 A KA

FEUCR, AR A R RR SR HE R R %
ﬁ FET 2020 4F B P 70 40nmSONOS
BRI

i b, IR AR O BOREIRIET B B0 R . AR AR 25
HAR R S s S A R, KIIE R B 608, ARt AR ER TR L
ISCBEARZ L BOR,

TR 15

RAKR T B SHZOEART G,
(Z) HET 65nm L2 FE 2B T 51 3HR

PRA 2 B RO AT, A PGE RS 65nm CMOS F:hit T 268, 5 HARI IMEC
BATH AR BE AT R, 51HEIL 65nm B4 T2 TR, B TLA
VAL DB B 0 R AR A SRR T IR BRI Sk, AR A Flmd fp sk
HEM R SHARLOE, BB 5 mat 65nm TERNHIL. Wi 5T405M, BRI
TR 524 B E R AUY 65nm TET- &, M OHEA KL B £/ RN
¥, CIEA MBS IR A AR

SE . AR SERTH S
SmiEELI VAR EA, WHE

1T, WEIA T 65nm TZFEHIE iz
EArE, EEARIELL RN A —2RZO0LE
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ML ZSHOAN . RBRTH LT, Sl mE L Em A 3%
ARSCHF S I FRE R L IT R, TERG AN 38 =TT BORSCRs s =R 5 UG 65nm
SRR BRI PO T — RIS PER, S RT AR S AU IS, AR fr
BORAE R«

i b, fRmAE 65nm L 2P & B LA IMEC RHHEARBRBONE S, HAEE £
FHEVR GG O ENE EEORE R B ERRB, A&
Wik BPIRSHFEENEEE E, AERBULIMNTEOR 5132 5 RBG R

(Z) REFEHMEART B BT SEFTRERUE

PRE) A RIZOEAR G, B TSR T2 6 9l 1 HCR Gl
KHG (IMEC) 65nm T ZHA, IRA RS R T2 F 55N T Cypress
[¥) 55nmSONOS AR . WA, PRl A FEAFAE T IP FZEEHITE O

PRAFER =TT N A BORVE AT BT AARSR TP AR 5 A L B T AT M A5 451
PRI RIS AHSCEARVFR] L TP AL KU . HAR I n F

1. BREFT]

BRI AR E S BORIEA, Bk i i U SRR A A5 A L iy
MR RO T F 5 R A ILRARAMIA TR, JCH AT 53 4 R F i 5
fili T ZHEAR BA B @ P 8 5] NG R H e A 3 R 2000 38 A T
SHOR, WL R R BRI, gk LN A LT ERE S B R
Az TR T RTRRAR , o B R A A 3 I A R A5 451

WHIAREWSLZ AT, A T IR T ZHEE R, iid 5/ N IMEC ] CMOS
BARF Cypress i) SONOS Hi AR A T A MR S, Siam b NEERIA
IR A FFRAR, KL EA R LRINIE, X T2 ST Z 00T KR
FEEE QIR AL, Y B B 3 AR B T SE bR R T AR B L 2R,
ET L % M B R S A ar 2N AR 5 e VA i 2 A v e SR € LT

=Rl

HTAREI A E FrkfG IMEC. Cypress SOARVFA] BVF AT HIBR 0 K HIA 2%,
Ja BRI SRR VE ] 1 MRS AU, I HARR) 27 28 T R MRFEER
IEARBPETIE R T B A 1 LR KA LA ORI E 5, BIMEA SSHEORVE AT g%
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1E, BREY 2 FRFE B AT SR R RE 5 AR IR dh IR A S B, AN SRR X 22 =¥
B 8 PR A E R AN

SN /PR b 53 N 21 Y v v D /AT SV 2 =4: 0 2\ 5 NP < /A Dt b
BORVE AT AMTFAE R

2. 1P 8L

IP ZFREE RIS P DB JE 5 B IR AT AEAN R R0 o S A A
PRUEDRERERL, JHIL RN B0 P SCHURS E VDI RE . BB B AU B 1l r S B T 1K
Ha B4, P iIES 2R WP BTSN B SR SE 0N, SR it kit —

WAL TP RSk, HEARMER . Bk, Halfe, e
L E R BRI h e TP BEERBZER, BEa SN R Bt 2wl B B AL R e
XA 7> AR J5 W9 RT ASE B 7 i (B vk G R, i A i v U
AR SAS, $THE Fr it fillid 14T e

b

i [ AR AV AR g~ S A M 7 AR AR A — 3 73, 2 BRI B il v
FASS TP JFSE R 1 B TH I B AT A P & R RE . AEATMLIE Wk,
FAR AL R SRAGAH G TP SO Fy il IEAL, FFaeid B B, Sk ja SR (AR R Y
A AR TG I 55 o DAL, TP $ASCE A Byt [ bl e s 26 77 il i ) 21
ARy, A B AR SS B T v, ST ARG 2 Bx L 1 AR AR &,
FFEAS LA AR (19 22 =) S B AR Ak 55 R A% Lo B0

IR I SR TP (N 2R S R ST, U7 229 Rk HAt vl 4K 00 TP
HERIFTEL H A RAEK TP HIIEA = T2 T NRKE, o " oikgess
EIB TP AR AT REVERLAR,  RIETCIRIREG 7 TP PN R AL, TRAS AR 2
A RRELZE PR BRI, BARGDT

(1) IP HAL P AL TP BEAE R R it 1136 Al A FH 47 b 2% 3k e b A 5
MEIFRIZEAL, AREA R 51255 1P N RE T RA. REFREERR, %
FE AR ICVRYERF I AT BEVERUIR

(2) AHIR TP AL TN KA, B 22wk U R 5 A DR A ey 1Y)
IraAE, dERpA SR & R IR B AT MBS L 0L

(3) bR 2w v L AL TP N ) AR IR AR, Bl ~F Ak S B A
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AR AR R, Q2 n] UZRHTK BN TP SR & AREER 754G
I, BRI~ m IR ARG WA it B TP BRI AL TP 1A -

PRI, FRA 2 RIS HTIR TP SAUANAFAE B MR, RIAETEIE SRR 5% TP #5324
TRUE SR 28w R A 7 48 AN S F) B R AN S

g5 TR, WA FERIGEARVERT ., IP ARG A EE R B ARA
A XS EORVFA] Je TP AL B, HLICI SRR BORVF AT L TP #5324
JRUSAR ;s WGV 3R GER VP AT 1P 280, AT LAY) 4 2 AR R . A
W57 AT A, PO A SXARI 2 ml A = a8 7 A FOR AR

(O HRAFZOLEAR B EFRIER

Zi b, BRI A EAZ D BRI B BRI R B SRR B
BEATWE RS BUHT, I L ZUAE LS Bdabr it AT fuAe, AMEERG T 51 BEBOR
THoL

=, BRAFMAXRIZERBNAERAKE. REEETHNH K Rds
DU SR

(—) ZEEHHTZ

PRI A FRFE B & AR 55nm 24 T2HEAR S B4, mIhAEWA T
55nm EAKTIFE LZHEA . I E FODHHE AT SIS, MU bR A &L
AR DAL ST 60, VIV 5] 5 8k & i, BELANOAEE R, W]
40nm FARNT SIEM, IR T 40nm RIS E RREAT T2, %F
AR R WOGIRK S Z LR BB R ERR, TEMERE S ThFEZ
SO, OB “FAEAMUES Gradel KRR TYIME,
W71 w1 3R1F TATF16949 1A RINIE, B R4 5385 BB, T SCRE % T
PES 1P, 23K i Ol KRB =90 E, PERE R H R,

(=) MrRAIE G RIEFHER TS

¥R A E] 11 65nm NOR Flash C8 T IATF16949 PAAIE - #7515 E 65nm NOR
Flash 36l F, #FEMds R, M4kHEL 5Snm. 50nm A% 45nm LZEHEARIF=
7%, 45nm NOR Flash g0 N YA EER R Ers L AP RSFR/bs
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(= BELZ

PRI A BT 55nm & L2 G TR T 42 7= OLED J HAth 4 2 51 3
IR, JEE N E . FREA T 55nm @ T2 32V & EaHE, XN
AMOLED 424t 8V Rk, A LCD FRIZAL 6V RS, NATERME
73 #1% 1) DDIC A1 TDDI 753K, $2ftift SRAM cell R}, i BB THL. Al %
TR S I L 22 R oK

(0D AR RIEFHE TS

PRE A G I NSRS AETT Cypress 3EFIJT /K 55 49K SONOS # AR
GYRMEAHE A T2, R P IRt AT S L IRDIFE AR AR T — B i Z= AL
fE s o AHBCT HABRA N BOAR T ZHOMIIA 9~12 5K FE, SONOS iR
HE BAERAT CMOS TZ BN 4 5K065, HATHEIF R AL LU s R Al
lEtE

= BRI A T A FE M AN T2 6 1= m MR TSR REER,
DA R AR B2 7] B T S AL

(=) HFRATARNA TN LEFE K™ RS E . EHHE
R

NN SRS QDR AP Pl N AN W L YISV (7 R E e N =)
F2 ML BB LA ERSS, LN TS 128 752
B, #F L2 a7 2R

TEHE TE&FE RIF=H
40nm 5 A0 R A
5 A0 RMGALRES . USSR
G VARVE| R R e NOR Flash
65/55nm
EETEYS DDIC
G T S e i MCU
HAF P X RT3 28 0] S5k R
1. BEEHM
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PRI A F Z 58S 8 T 2P 6 RAR T =M EEN CMOS K G146 K8
(CIS) « WSS A s o ANEF= 5 T 323 18] e se i R il o F

(1) CMOS B &%
O =1

Zw T ZRAGE K. 154 ADAS Wi R4 T RIG K LA ¥ e
WK ER, A EREUGAL E  BEAL T I s R RS e K S 5. RS
Omdia. Expert Interview Fl 4 BT R SCG vt Bl , A BRI AL IS & AR T
TR 2022 A1) 59 1235 0K 2 2029 4R 11 96 143670, I A HK 2R
ix 7.20%.

2022-20294F 4 BR AL A% & B 1T S B

(2.3 71)

120 ¢
100 F

80

60

40

20

0

2022 20 2025E 2026E 2027E 2028E 2029E

K JE: Omdia. Expert Interview. #H5 BT H] 3L
@5 R

CIS MR THIH MR Z, e R BB, SRV FEAR
T G BAEE . mEs 2 SR DL A [ R R XA Aoes [ By AR
AL mAER. FSRMAERI A TS & CIS BIEAR TS . brAE 2
CIS @M AR TAT M Bk FE BN 2 —, R EKRHX CIS & [RAR L 2 %~
RE .

(2) B

Onidm =]
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QYResearch T 37 & 55 Bon, 2025 ARG TR S 13784 &40
IEE T 94.08 1237C, Tttt 2031 FRIAH] 136.70 143578, 2025-2031 FE AWK
R (CAGR) N 6.40%.

@3EFri% =

BB AR AR B & RARCGE S E bR E L R S e iy, B A4
WAERFE T 2 e . SRS E ) A T4k 1 a2 4 T 2680,
HAH T2 F Gl LA HE 28nm-16nm 7 S7E N IR m k68 (RIHAE 4
s EEHT SG IR YBNEE . METEBR E AT AR T R, N
SIZEFATES, ARIA R B THTIE R 5 U R 1.2 7, LUAIE
TS NEH BRI, SEBM. S, MREMmE (FOMD 27 ®E
SR RE T, W B A RSB R A Z

(3) BEEH

i 77 8]

Za TRERETHL. PC S T AT U E R, LR AT KB R IE A
HEBN S B S T SR EF L 1, O i B AT P R s R e
IR4E SEMI. Expert Interview 13545 HiRrb RS- HidE, ARRiEHE S F f AR
T TR B 2022 41 945 1436 e K 2 2029 41 2,104 /3£ TC, FHEE
KRR 12.11%.

2022-20294F 4 BRI HLS A B Tilism e (d2.3650)
2500 r
2104

2000 | 1867
1657
. 1470
1500t 1304
1117
5 956
1000 |2
500 |
0
2025E

2022 2023 2024 2026E 2027E 2028E 2029E
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HAEKIE: SEMI. Expert Interview. 355 WikrybF 3¢
@FEFH% R

G R A A LA Je it il FE_E X se L s, L2210 1 e g . P EK
it £ b £ S R ST PR A B R, r s ] o b Kl e KR s AR T
HEAT 2w AIRR IR 28 ) B8 2 B AR T R R ARy 1 T 2T

2. LR IAR B R fES
(1) TH=E[H

bR 7 BT AR 2 RG2S T2 A AR T M EE 2 NOR Flash.
7T NOR Flash # AL (1 [ P 40 3 UL S R R T 4% 23 18], R A 1) 232 4R AH
KAFFHHE . NOR Flash F= i i R m, =Kk b H G X 14
R T HE 2 H 7 DA R A B KRl A X (IR 5 B8 &1t o 98 =00 2 A BT IR A,
Hrp el BEZ T KA IDM 8EE, JE5 Q08 DL H AR AN R 32 2
KH Fabless B4 8, HAMBATL) &1E. NOR Flash /5 T4 1 AV AR
KGR S E R RRE, BT FEER TS 32 IDM | AL
TEES A Fabless #5028 115 150, D11 NOR Flash & [F4R T 75 RIMR FEARE
FiiE A K5 NOR Flash 77 i 117 3 MU ) oD 38 Kl 35 DR — 2

HR 4 TechInsights 7, NOR Flash S AT ¥ RIS AE AR 5 SEFFEEIE K,
2024 =, 4=BR NOR Flash Ti#IiFIL ] 26.19 12370, FIHEK 15.22%, Tiit
2024-2029 FEHFEHE EHEKEN 6.07%.
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2022-20294F4EKNOR Flash i e (4Z.3£76)

40.00
35.16

3500 F
31.08 31.56

- 28.82
27.74
26.19
22.73 I

2023 2024 2025E 2026E 2027E 2028E 2029E

29.86

30.00 F

2500 F

2000 f

15.00

10.00

5.00 F

0.00

iy KJR: 2025 TechInsights McClean Report

(2) ZTHER

NOR Flash f# R T idp 8t BB, AR BN AT fe R AR A 7]
OE PR BHL AT F B S5 LA T AR ML . FRH2 5] 28 NOR Flash &4
THHTEESHEHE L .

3. mE
(1) WHZEME

PRI A B I T2 G AR i 3 2O BRIKE) & (DDIC) . DDIC
AR T 737 % SR AR e g « R4 Omdia. Expert Interview F1 3528 WiEvb RIS 5t
THEGE, 2 BRTT IR B 2024 4RI 33 26T K& 2029 1 39 123678, 4F
KB AWK FIE 3.40%.
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2023-20294F 4 BR B /8 IR A0 i B T i B A

(fz.3:50)
45
39

Y 34 34 - ”
35 33
30
20
15
10

0

2023 2024 2025E  2026E  2027E 2028E  2029E

KR : Omdia. ExpertInterview- 354 HiREVD I SC
(2) ZEFHF

s LR o ] 5 9 e DX AR A 7 S s TR AR SR 1) S8 R AR %5, #EFC (¥ DDIC AR L
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	（一）本次评估选择EV/EBITDA作为价值比率具备合理性，是否符合行业及可比交易案例
	（二）资产价值比率、收入价值比率及其他盈利价值比率适当指标与可比公司的对比情况、相关性测试结果及市场法估值结果，并进一步分析采用EV/EBITDA作为价值比率的合理性

	四、价值比率修正指标选取和分配权重依据、各项指标因素修正数值的合理性，是否符合行业及可比交易案例
	（一）各项修正指标及权重分配
	（二）指标修正幅度、打分计算方式及整体修正幅度

	五、非经营性资产、负债的准确性，是否符合行业及可比交易案例
	（一）标的公司非经营性资产、负债的确定依据及其准确性
	（二）是否符合行业及可比交易惯例
	1、芯联集成发行股份及支付现金购买资产暨关联交易
	2、捷捷微电发行股份购买资产并募集配套资金


	六、流动性折扣率计算过程中是否剔除首发价格采用非市场化定价的IPO企业样本，如否，模拟测算剔除后对市场法估值的影响；结合流动性折扣的计算方法与其他交易案例可比性等，分析流动性折扣率确认的合理性。
	（一）流动性折扣率计算过程中是否剔除首发价格采用非市场化定价的IPO企业样本及其合理性，并分析剔除后对流动性折扣率及估值的影响。
	（二）流动性折扣率的计算方式与可比交易案例的可比性

	七、核查程序和核查意见
	（一）核查程序
	（二）核查意见


	问题5.关于标的公司资产基础法评估
	一、区分固定资产增值的原因，列示固定资产的种类、涉及数量、账面原值、账面净值、评估方法、评估值；结合主要固定资产折旧年限、剩余折旧年限和经济使用年限、调整因素，分析经济使用年限及各类调整因素的合理性，是否符合行业惯例
	（一）标的公司固定资产增值原因
	（二）经济使用年限及各类调整因素具备合理性，符合行业惯例

	二、具体列示无形资产种类、涉及数量、账面原值、账面净值、评估方法、评估值、评估增值原因、主要评估参数的合理性
	（一）评估方法说明
	（二）主要参数选择具备合理性，符合行业惯例
	（三）评估增值的主要原因分析

	三、存货增值的原因及合理性
	（一）评估方法说明
	（二）主要参数选择具备合理性，符合行业惯例
	（三）评估增值的主要原因分析

	四、递延收益涉及的具体内容，评估为零是否符合行业及可比交易案例
	五、核查程序和核查意见
	（一）核查程序
	（二）核查意见


	问题6.关于标的公司收入、成本和毛利率
	一、标的公司各类业务具体收入确认政策，收入确认时点及相关依据，与同行业可比公司的差异
	二、报告期内向前五大客户销售的具体内容及金额
	一、区分工艺平台，分析报告期内标的公司晶圆代工收入构成及金额，单价、产能、销售数量变动情况及原因，收入变动趋势是否与下游需求及可比公司一致；标的公司不同工艺平台产能是否可以调节；报告期内销售单价变动趋势是否与公开市场价格变动趋势一致；结合在手订单、行业周期、下游需求、市场竞争等，分析标的公司收入的可持续性
	（一）区分工艺平台，分析报告期内标的公司晶圆代工收入构成及金额，单价、产能、销售数量变动情况及原因，收入变动趋势是否与下游需求及可比公司一致
	（二）标的公司不同工艺平台产能是否可以调节
	（三）报告期内销售单价变动趋势是否与公开市场价格变动趋势一致；
	（四）结合在手订单、行业周期、下游需求、市场竞争等，分析标的公司收入的可持续性

	二、标的公司其他主营业务收入明细构成、变动情况及原因，与晶圆代工收入是否存在比例关系
	（一）标的公司其他主营业务收入明细构成、变动情况及原因
	（二）与晶圆代工收入是否存在比例关系

	三、报告期内其他业务收入明细构成、变动情况及原因，相关成本如何与费用准确区分
	（一）报告期内其他业务收入明细构成、变动情况及原因
	（二）相关成本如何与费用准确区分

	四、标的公司成本构成、制造费用构成，以及与可比公司的比较情况；报告期内主要原材料价格变动与市场价格变动差异、原因及合理性，主要原材料投入产出比变动情况、原因及合理性；结合标的公司长期资产原值、折旧摊销年限，分析报告期内制造费用金额的合理性；标的公司制造费用归集方法，在不同业务、产线或产品的分配方法及其是否符合行业惯例，进一步分析制造费用归集的准确性
	（一）标的公司成本构成、制造费用构成，以及与可比公司的比较情况
	（二）报告期内主要原材料价格变动与市场价格变动差异、原因及合理性，主要原材料投入产出比变动情况、原因及合理性
	（三）结合标的公司长期资产原值、折旧摊销年限，分析报告期内制造费用金额的合理性
	（四）标的公司制造费用归集方法，在不同业务、产线或产品的分配方法及其是否符合行业惯例，进一步分析制造费用归集的准确性

	五、报告期内标的公司向贸易商采购的金额及占比，是否符合行业惯例，采购单价与非贸易商采购的比较情况
	（一）报告期内标的公司向贸易商采购的金额及占比，是否符合行业惯例
	（二）采购单价与非贸易商采购的比较情况

	六、报告期内标的公司各期期间费用率低于可比公司的原因，在营业收入上升的情况下期间费用下降的原因及合理性，并分析各期间费用归集的准确性及完整性
	（一）报告期内标的公司各期期间费用率低于可比公司的原因
	（二）在营业收入上升的情况下期间费用下降的原因及合理性
	（三）分析各期间费用归集的准确性及完整性

	七、区分不同业务，分析标的公司各类产品毛利率及变动原因，与同行业可比公司同类产品的比较情况；报告期内标的公司综合毛利率上升的原因及可持续性，上升幅度大于上市公司及同行业可比公司的原因
	（一）区分不同业务，分析标的公司各类产品毛利率及变动原因，与同行业可比公司同类产品的比较情况；
	（二）报告期内标的公司综合毛利率上升的原因及可持续性，上升幅度大于上市公司及同行业可比公司的原因

	八、核查程序和核查意见
	（一）核查程序
	（二）核查意见

	九、核查与收入确认相关的内部控制是否健全并有效执行
	（一）核查程序
	（二）核查意见

	十、对标的公司收入真实性的核查手段、核查比例及核查结论
	（一）核查程序
	（二）核查意见


	问题7.关于标的公司固定资产和使用权资产
	一、标的公司固定资产产线构成情况，固定资产规模及占比、固定资产投入产能比与同行业可比公司的差异
	（一）标的公司固定资产产线构成情况
	（二）固定资产规模及占比与同行业可比公司的比较情况
	（三）固定资产投入产能比与同行业可比公司的比较情况

	二、结合固定资产折旧政策、与同行业可比公司差异情况，分析固定资产折旧计提的充分性
	三、固定资产成新率对生产的具体影响，预计产能扩张、资本性支出计划及对标的公司经营业绩的影响
	四、报告期内融资租出设备具体情况，包括租赁原因、承租方、设备已使用年限、预计使用年限、定价依据、资金支付情况等
	五、标的公司使用权资产具体情况，包括出租方、租赁面积、租赁用途、租赁期限、账面原值、累计折旧金额，是否存在无法续租风险及应对措施，使用权资产折旧政策、与同行业可比公司差异
	（一）使用权资产的具体情况
	（二）使用权资产折旧政策及与同行业可比公司差异

	六、固定资产、使用权资产与投资活动相关现金流、筹资活动相关现金流的勾稽关系
	七、核查程序和核查意见
	（一）核查程序
	（二）核查意见

	八、针对固定资产、使用权资产真实性、核算准确性所采取的核查措施及核查意见
	（一）核查程序
	（二）核查意见


	问题8.关于标的公司存货
	一、报告期各期末，标的公司各类存货的订单覆盖率、期后去化情况，并结合存货生产周期，分析标的公司存货金额较大、存货周转率低于同行业平均水平的原因及合理性
	二、标的公司存货跌价计提政策和计提比例与同行业可比公司的比较情况；报告期各期末各类存货的库龄及相应跌价准备计提情况，存货可变现净值的计算过程及相关参数来源，预计售价与期后实际销售价格是否存在较大差异，报告期内存货跌价损失计提金额变动较大的原因及合理性；结合前述情况进一步分析存货跌价准备计提的充分性；结合前述情况进一步分析存货跌价准备计提的充分性
	（一）标的公司存货跌价计提政策和计提比例与同行业可比公司的比较情况
	（二）报告期各期末各类存货的库龄及相应跌价准备计提情况，存货可变现净值的计算过程及相关参数来源，预计售价与期后实际销售价格是否存在较大差异，报告期内存货跌价损失计提金额变动较大的原因及合理性

	三、核查程序和核查意见
	（一）核查程序
	（二）核查意见


	问题9.关于募集配套资金
	一、技术升级改造项目和特色工艺研发及产业化项目的具体内容，对固定资产及业绩的影响，是否新增关联交易；结合2024年研发费用下降原因，进一步分析募投项目的必要性
	（一）技术升级改造项目和特色工艺研发及产业化项目的具体内容，对固定资产及业绩的影响，是否新增关联交易
	（二）结合2024年研发费用下降原因，进一步分析募投项目的必要性

	二、募集配套资金中补充流动资金、偿还债务及支付中介机构费用对应的具体金额；结合上市公司和标的公司账面资金、盈利情况以及资金需求等，分析配套募集资金和补流的必要性和合理性
	（一）募集配套资金中补充流动资金、偿还债务及支付中介机构费用对应的具体金额
	（二）结合上市公司和标的公司账面资金、盈利情况以及资金需求等，分析配套募集资金和补流的必要性和合理性

	三、核查程序和核查意见
	（一）核查程序
	（二）核查意见


	二、关于核查问题

