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&) CVD ARG CKRFELITE, REBERBIRF).

& PECVD. LPCVD +£3 = S4EM, & CRE P ITH B3R A

6 A 29 B SEMICON china & L& 3, 238 EX A A iTronix® PE £ 7| 4= LP %
5| ¥ K= 6. 38 PECVD X & T LA RE A RTEIE, SR TE8HE. F1k.
IR BT BHABAS ) FFARFAIRG S R g, TREE L KLV
BEGHTRER, LPCVDXEAEZELH . DRAM & A . NAND & K F4% 2
K2R, kA SiGe. p-Si. doped a-Si. SiO2. SiN FHBITAR LT 4T 4A
5mME R, BA CVDR&CHRFEFITE, XEBIESRITF).
FFRAARREE RIS, EFITHE ARG KT H

% B FESFRTIRE P 462, FombIRzh, AZKMKAIR TOPCon 547 A b, 3,
BAY F, 2023 SFh kN FFRFRRIFZITE LTI SIE K. 2023 FMmE 4
F 24 B, N&)#3EEREEITE 271074, P FEFIREEITE 241
T, FEE AKX BATE 2024070, 6 Avik, ANEANEEHrEEF R, B
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TOPCon %, T 7, B Z R R B R BAFE P AT, T390 8A 2 RERA.
FFHREE: BEYRE TR RIS, A8 FFARLGEME X

NG R EFALD K& E 4, FIT TALD. PEALD T4 F 2, C %4,
Bt HAET. S FFHRABBIFE ZITE. A TEPE KL CVD L
&, CHRFEFITE, YEHEBRAREET ERMATFRIKKTE, g ETHIRS)
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TR EZMENTH TN & ALD K& 4 47105 & E ALD+CVD 4 300 12
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KRk BEEFEREK, TOPCon K xBCH54F & LW it h & &
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T RITLB 40-50%, T XBC. 45487 /F sk & B a3 — KRG
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(7 A) 2022A 2023E 2024E 2025E
ST ON 685 1,402 2,347 3,535
(+-) (%) 59.96% 104.79% 67.39% 50.67%
JERESE S A 54 101 217 409
(+-) (%) 17.43% 86.20% 115.30% 88.52%
BIK A (L) 0.12 0.22 0.48 0.90
P/E 432.97 232.53 108.00 57.29
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(A7) 2022 2023E 2024E 2025E (A7 L) 2022 2023E 2024E 2025E

ik ki 3,699 4,361 5,986 7,514 BB 685 1402 2347 3535

E 1,757 1,574 1,987 2,262 EFLARA 395 928 1533 2303
PP S 10 10 10 10 ELAABH 5 7 12 18
LK IR 346 641 1,025 1,390 FLFA 45 84 129 177
e Bk 12 34 70 126 EEFEA 50 168 235 283
Ak 74 46 77 115 ALER 138 168 305 495
A 975 1,591 2,204 2,858 MEA 1) (10) 9) (15)
B:2t) 524 465 613 753  WEBAARK (32) (13) (25) (30)
AT 120 149 438 596 AAMMAL B 0 0 0 0
BRRR R 4 4 4 4 FFARB 14 28 59 88
KA 0 0 0 0 HERZEKE 29 35 59 88
B &% 44 72 339 490 ELAFIHE 44 89 204 387
R F = 8 8 13 16 ELsMlk 3 3 3 3
EHIAE 0 1 17 21 FBAEH 46 92 207 390
20 65 65 65 65 PTAFAL ®) 9) (10) (19)
et 3,820 4,511 6,424 8,110 44§ 54 101 217 409
ikl iy 1,821 2,405 4,101 5379 VHRAMEA 0 0 0 0
R 292 226 226 226 AN SR 54 101 217 409
JLATHR 753 1,202 2,257 2,767 EBITDA 54 105 258 440
TR 2 0 0 0 0 EPS (&##4) 0.12 0.22 0.48 0.90
e 776 977 1,619 2,386
kRS itk 36 36 36 36 LEMGbE
K 0 0 0 0 2022 2023E 2024E 2025E
Hp 36 36 36 36 mK#EH

fi At 1,857 2,441 4,137 5414  FdEA 59.96% 104.79%  67.39%  50.67%
VIR R A 0 0 0 0 EFLANR 7.59% 104.92% 128.62%  89.67%

3B 3] B AR AR 1,963 2,070 2,287 2,696  VAEENE AR 17.43%  86.20% 11530%  88.52%

A A AR 3820 4511 6.424 8,110 HAIRES

EFAES 4231%  33.77%  34.66%  34.86%

WAL kS 7.91% 7.19% 925%  11.57%

(BFH ) 2022 2023E 2024E 2025E ROE 2.76% 4.87% 9.49% 15.18%

BRBEHAEH 168 (100) 691 414 ROIC 1.63% 4.62% 9.25%  13.77%
A E 54 101 217 409 12fEeeH
I8 W 22 8 37 56 FEAMEE 48.61%  54.12%  64.40%  66.76%
W4 3% A 5 17 15 15  Ahifies® 94.61% 117.94% 180.91%  200.84%
BRFE (14) (28) (59) (88) ABLFE 2.03 1.81 1.46 1.40
FEFEED 76 (224) 429 41) EALE 1.24 0.94 0.75 0.04
e 26 26 52 62 EERA

BREHALR 207 (0) (264) (124) RBEFR%E 0.26 0.34 0.43 0.49
FALH 47 (28) (322) (212)  AKIRBREEF 436 6.21 6.37 6.35
KA F 0 (0) 0 0  EARHKAEEFE 1.27 1.44 1.35 1.39
it 254 28 59 88 HMALIF(TL)

EREHALER 1,233 (83) (15) (15) #Rks 0.12 0.22 0.48 0.90
I 226 (67) 0 0 HERZEAE 0.37 -0.22 1.52 0.91
KA 0 0 0 0 BRAER” 432 4.55 5.03 5.93
He 1,007 17) 15) (15) AEfas

P53 iR 1,609 (183) 413 275 PIE 432.97 232.53 108.00 57.29

P/B 11.94 11.33 10.25 8.70
EV/EBITDA 184.00 188.45 7491 4333
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DARE B R 6 AR R, AEAARRT TP IR 300 454069 TKEktE A AR, X
132 N ABSTTF PR 300 4540 I + 20 % vA k;

238 #F o ABXTFIPIR 300 458K I+ 10% ~ +20%;

3.F M ARAT T PR 300 4540E I - 10% ~ + 10% X8 K 3,

4.0% H o ABXT T PR 300 454K I - 10% VAT,

AT AR FR A

IRE B EH 6 NA W, AT et TP IR 300 Fa4049 ikek g A Arfk, &L T:

LA ¥ AT Rd8 A8 F PR 300 45508 + 10%24 £

2.9 Mk AT AR AR TP IR 300 45 40EIL - 10% ~ + 10%0A L

34 K ATAkdg AT TP IR 300 4540 I - 10%0A T,
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T RAASAR SE AL AT R R AR BT 4538 .
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AT E 915 S A G IR PR B HEAT B 49 LS.

AR B P AL ZA . A3 R B ERANKE) RRE AL A RS HRE P .

AAREALR B R A A A 09 b B B 690 S AP B7, EAEFTHEILT, ARE T 6913 & RAT R L 49 & L A RATAET A8 3%
T, BFH L ARE T 6912 & E LTI 2745, FRERNE L ANETE . MHERAFFLER. &

AR AL AR P R — e R, A8 BB E ABRAR 3 I ARIAEAT R TAE.

AN E) 4 R YA AB M E WA LT RIS R R A AT A . KA RE a7 immu kR P oL kS AREEZL

BIEX I — )T 53 /KRGS . A8 A B & LB E DG IRE TR M H BT EH 6 XS, AN 8%
FILNE] L HBHITAR AL R L 53T T AR S 5 AR 0 B LR R — B3R R A

AIRERARIG VKNG FTA, RZANE TR BB, ETHMRAAARFTUETH XL LA, HEARE0 L

XA NS, ZEAFIR. HEAREREHEY, B L EWPARELAAFLA B, FRFEH ARE 6.
ZEBRIALERFIE. HLARREG, B LRIADE 6 R ETE, A8 REG & 238 R E T E A RA,
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