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1) A% Fruaftiyaete, ORIEBERIEL, 6 AFMBRAEMNRE T 76 T4,
[B13% 33%, 33 12%. QL LAefs AN TE, KB 0% 8 MIKAE B A A= L@ AT
KRB, HEFERTHR “ER=—HRL” TR, I3A5409850E% (L3 L), &
PHEANG AN ER AT LT R, OQREZTHMRAE, 1-5 AFETH (LAt
0) KA EMEARBEELET L 13.24 78, B3I EFLFHHBERE (12.94 TH),
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Yk w F | kB PIRER) S,
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1) @H#: MLGERAEIRE, @K B Q2 A4 EAAA, A 202352 Ak,
FEM 42 AREAFALTEMN BERE LAR, KR TERRMEHFLELT LA, X
Rt EFEE K TaER A ARFARLEZ K, EXKBRT &F %,
KR A, KR THEFRNTTEAIRE 95 LM E K,

W) B AR S, T B AR SR, BARDBEESERE, #4895, &
FREES, KBS, BATERRHMELSAEHA; FKE, KRTELKALR,
HRFIE RS, BokA, BB HES. LHEMERN, @R KR FHIRAT
25, Mt e armaEdstseasd, KRN KHeeR, T RAAMNRSA
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2) AT 6 AZFRETIRIRLER, 67 BLGAKE, 2302 558 7%, HET A
WS ARERTWEG R ZE T, 6 A B EFRIAZTIN8T. 7310# 6 T, FR LR Y 2. 60%,
Bl EEBR U 17.92%, B E 2302 237842 267. 90 12374 T, IR b3 2. 7%, B Eba Y 14. 6%;
23H1 SZ I B4 528. 87 12474 F, Bl ) 14. 0%, 6 F #7452 L EIL 27. 31 14 4 F,
IRELIR Y 0. 25%, Bl LRV 9. 12%, K #7141 2302 B0 82. 151237 & T, TRtk 38 4 4. 98%,
Bl HLmk U 16.53%; 23H1 2208 160. 41 12#76 T, RBlrbm s 18.15%. A 2023Q1 744,
v E & B AL EARTIF S TIRAE, 6 A&7 BRI IR bR, Tk
ABEAARKIE, 18 02 BEARIR bk 3K, KE AW EFF Z L5 E, 2023H1 E =2
#4134 A4 7000 7 £-9000 7 T, LT 75.55%-80.98%, T &4 I &/~ M T d
KT8 AN, FaRmiREgikiiziT, AR TE,
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F R HAR Y 34%, MLCC Bt =M TaTF RV &%, s 4488, 7 A MLCC 44~ 7 BB
Ratio MH £ 0.91, MK TFwWAH 0.84, S FEMR=H 3,450 12, ~H ¥ ZE 3,890
TR, 3EhaiR 12%, A DIEAAR, BARVL B AT L5488 AAURE KRIZFALRE, FK
ABI KM EGE, MMUREAAML, BREMEEEGREFEY, F, £ELFITEE
KEgvaA, 22X Q2 ANES KA -2 RELE5, Sif, ODM d2¥f4 T4,
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R R FRERE G,
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TEFAAEEA E, TFFRAMAE T KALT R LED = sk 2@ kB 5% 475,
Bl B+ A 4F MiniLED &4, A COB HEH Krkut, Hi@R FRA, mRIFHTHEKEH,
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1.4 10 3&3t: K HATREH L HBM =&, XzEABEFOR L

34t BusinessKorea dRid, @353 f/hik. AMD. #i%h., oA AW ARARESE, O
& 18 SK i 71 =2 K HBM3E #f 5% o HBM3E 2 % AT % v94X HBM3 49 F —4X = sbo SK & /1 4
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= = IE 5

SINOLINK SECURITIES

Tk B4R

B iE R P RS FIRATEP AL M S, i T HBM3E & KR, SK s Lk 25 K
%r? FRRADN 10 ARFHE K (1b) HAR, #3785 A &4~ HBM3E,
AMD 3% 31 & A % /X GPU M1 300X, # & T LA HBM3 K 1 SKis ) LA = 20 F — R4 o

Hwkkéﬁkﬁz¢mm EERSHF/ALERE, T CPU, GPU W R T4E, MK
ﬁm%%&mmﬁﬁﬁmeMk%&%&wmﬁﬁfﬁmmﬁ ¢f5km%W5
BB, 43 T TSV 3 K, HBM &9.% % dm4r4k GDDR kK78 44, #A8tb-T GDDR5, HBM #& K &3
mﬁﬁﬁgﬁ&,ﬁﬁi% T EHE 3L, HA %Vﬁé%%w%u&%%9m%§

k@ A%, B AT =X HBM DRAM )~#& £ 2 4% 4t DRAM 4489 5 1%,

AW HE, At 2026 S 23K HBM W AR R 23k 57 {CE 7, 22-26 F CAGR # 52%, H
A HM T e hEhLtE5 =2, SKiEHL HBM EHRAZHF, 2014 Fih 7
Y HBM &, SK AL —H 2 HBM 47 L 4RE, BATH N+ &IE4L 3 HBM 35— £ L Lag i
. B, RMAELF HBM 7 £H 2R A 2R Al DS R GRE, @ HBM{ZTE K &
4K DRAM 7 37 a9 b 9143 KA 1%, A4FH KR K =,

HAE &K IE A LH ) £ HBM AR RBEAARE) & RG] G /) 4 k28 SSD S RIZF )
AR G AT IRARARBE 2 7))

BlEt & T 445 ALY, KRNEFSF=FE G045/ M4 L%k, NAND Flash ¥&F
DRAM JLJK &9 F) B, ED R E LM G40 AAEA R SSD > 8)dmit ik £, BAAMALIL. f&9AA)
£ YRGB AFENE RGN, ARAH, LREE, AN BRI B
e JRIE Ay 5 .

1.5 FFHRRI, &%, A TN ZLBF 23RN, A TREHME

FFARRI, A&, M BRI E: PR T sk 23R, £ B FTBUTAES E X 3
& F FRF RS 0T e, FRRRE A ETRE AR MR, HE T F PR
T E K, BT HELTE RS, . A%#ETmm HES A, FA4EE
Ak ,

FFHRARI: Aﬁ%T1 AT E-10%, lﬁfé %%i@&&# X E
PRI~ 8 m%ﬁ&féﬁﬁ% A#%%zm%ﬂ Ayt AR E R AR B S L
EIT. MABHIERAE, €480 6 AN 50.5 10, RHTH 1%, R TH 1% &
R g =% F K, ﬁﬁ#%ﬁim,%%$%%Tﬁ°BM/va»&w7m%m

IﬁbM%iﬂb%,%fism,ﬂmsmtiﬂmed DENEA s e U S
W, 7] AR A ESE, R A s R D LA B IKH T 9 R @R . Q3 B 5] 167175 /L £ T,

W AE B tb—15%, IREL+9%, £4)% 51.5-53.5%, IRILR T 5, TEFM+IRL X530k
WK 10-12%, TFHA2FHYPE-10%. 2024 Fi7E KRR T ENEFHEE,

PEERETERRARKEE T YRR P EEH, sh @ K BRA G F XA R
T BPLERME, BAT, PERINCHENEZ, PERRIT TFTFEFHEAZS, 75
Rt FRB&, PEOHFLEEZILY, FF FHROGLY 12 F£T4 7 BRI BFR
AFRZEINISTH, HARBENBHH RO EL. PESEFMEIENGRARILL, #4
HATARZER Z skt X 6, #BIL 112 PB HAKME, HEAEIT.

BEZ11: 6REBRZERE, 6HFHTHI1% BZ12: e FWRIREKIE, 6 /FIEHA 1.55
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RiR: g, BEIERA A

Rl s, BEIERTTAT

FFARIEEMI: B R T ZBUF &S O BRI BEEE RN, F4F FHREE A 2T,
F IR AT B ARERATRAE, 7H 11 8B, SEMI £ 2023 44 & 3 S 4K % & F )
BEY FAM, 2023 FE FIKEE RS AR EFF LT H 18. 6% £ 874 /L £ 1., 2024 %
WK 14% 8 7 % 1000 /2% o H P 2023 564 &% B 4)3% % & 764 1L £ T, T4 18.8%,
MR L 64 1LE LT H 15%, #HEXE& 46 {LE LT 20.5%; 2024 S5 vh L% £ 5 A3g K
15%. 8%A= 16.4%. KT s Ak, G BiX& T AT L LT3 K, DRAM %% 2023-24
SFAKE BT yoy—28%/+31%, NAND X & 45 57 yoy—51%/+59%. AHIF A £ 7T = FHiBIL ARG
LRI PR & R RS, BORESN TE AL R 47 = 4 2 H3%, 23 F capex
BYHTHEALEY L@, 245 P RPZ R EGFMNEF, AN, L£EF
A, e A, PG, BREE. SRMF.

B #13: SEMI F77+ 2023-24 445 7 #] 14 18 % B #14: SEMI FTM 2023-24 5 4 4§ & FF X5+

yoy—18. 8%/+15%

SEMI 2023 Mid-Year Total Equipment Forecast
by Segment (US$ Billion) SEMI 2023 Mid-Year Wafer Fab Equipment Forecast

$125

s100  p—

$75

USS$ Billion

$50

$25

0
$ 2021

mAssembly & Packaging Equipment 717
Test Equipment 7.83
B Wafer Fab Equipment 87.50

by Application (US$ Billion)
$120

$100

[ ]
]

] $80
$60
$40
$20

2022 2023F 2024F $0

578 4.59 534 2021 2022 2023F 2024F
752 639 6.90 mFoundry/Logic =NAND =DRAM =Other
94.10 76.43 87.76

RiB: SEMI, E&IERFF AT

Kif: SEMI, B4 iE A5 557

F FRMA: BAFEHEDAGMAAITIFER A T4 T B a0 Bk F N o A 4at
BERM, TR ETE —RFEFERFLFTAANGY M. HHmERETHR, £HREE2
BSF, 4B SEMI R4, 2023 55 1 AR5 A BT 5K 9%, , FREFRAEE 11.3%,
ik 2023 ¢ FiRak L B B 5 @ AR R 0. 6%, 2024 5 2025 FERE R K 6% A L, B
AT & B ALFR € 2 48 38 8 An % A8 R 69 ) AR BT AL, B RAe N T &89 H) 5, MG
e, BIFF SN A AL REINE LRk, EF B AR, 254
B, MAEHM., EBHAHE,

—. E5xH

BAKR A, RAAA Al F K153 GPU % K. 800G HAEH, HBM %5 ) . IRALR et
ERHESEER, LFHRLGHALRERE, BEAITFA FRIEHN., FEREFRAET
¥k i, T ELENSG: PIRAEA, PR, HTHE. ZHHEE. AUARK, 3
T, KRe A, dbdea), LEFA. Bale T PN 8. deAAH. B
BAA, CEIEAIE . M. AR, BRAR. RBEHFH. FLET. BEIRY.
ZRER., FEA, T, A FAHK, BBEHM. THEF A, TCL AHE.

PRy 8] 2022 SFE B, HakidfE R L 66% AF b 23%, &kl R AKIE
NERKE KA, N mRBE SR EIZNTREMN, RFB. ZTHEE, EFEE0
FENI T2 EEAFETET B, LARPB PHRESZHRELK DR KRG 7,
RS GELHR AN ZHBERGXE) B, KA LA A THY B FIBREREK, 3]
AERF BT EHEE ARAEKRTIERT | B, A LRBELZ FORRKRRE R AE > HEME
BESEABIEHZAHD =5, AEHEALEIEA NS FERRKTH, 28] 2022 452
M3 E A8 13, 62 1, KAV 5) 202372025 F )3 B4 A X B 12 1270, 19 1L
Fo 24 1L 7, TR 202372025 SF PE 4 40X/25X/20X, #4# “FEN” iR,

A 23 F—F NG FIAFI .40 1L, Fr-15.38%; IV E44H 0. 27 12
L, FlH-39.29%; 4edE)a#4 4109 0.20 fe T, Flb-53.73%, %% 22 FHEeFTEHK
BE, B» N BAEKERS, THMAEEARAEK Y. KBRS KA, 28] 1023
EAEANEN 36.75%, L& 10pcts, TR2RA—FANFFIRITLOFLEE, &
TAFBIPF R0 F R ETHEL LG TRLREK, N0 ZAARLHMTR, &

PSR G — R 457 5 A
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T B 2 5 2B A AR F AR R i R A R A B, S AESR R KR S . AR SR
FRF EH, e K RIZNT) B & RKBASEF 9B R 4. 1023 2 3) 51 K4ZN A 1, 541. 54
A, Bl K 18.60%, #F K % B EM 1022 49 7. 85% ) tb 324 £ 1023 49 11. 00%. 4 3)
EEHRATOETENAR, TLR, RKEEAMEAZHEN . 269800 %R 69K, &
WX B K BBEREF T m, 22 FHFET, LARFNEAERE Tk, B2AEL
m.AEETF, MRBRFAR, DIUANREFLAKREETH, NEFEFHRLOEK,
Ha KA R FE AL Y 3N 8] e AIE A P eivh, (B2 SR R R ARG ST E N )R
H KA 69 B ARKHE, H ARG R ERERKF . &AM 8] 202372025 124
A A S B A 2.57.4.56 F= 6. 05 127, Bl tb+5. 59%. 77. 45%F= 32. 61%, #14t+/ 5) 202372025
S EPS 5 %4 2.95, 5.23 #2 6.93 T, Xt PE AE{A A 44/25/19 1%, 4Hh¥ “FEN” IR,

e dedl: N8 ZFF WA, ZFRBCPALS A FH 26.8%, Flrbigie 8pct, AR
BB F M ERACT BARE ) HF 40 E. NN FFHRAERK, FREERHHT
B, PR B EETERI, N5 AE 2023 £ 1-5 A RE&ITHE K 30%, AFITEA PR
BEZ¥R, THFEFREF A LR ITEER, BN ) &G F b2 4] R0 6 S8 2 4%
BR A, TS 2023-24 FE0K 207/260 12T, Flreig K 41%/25%; 1344 4)iE 36/52
e, RILHK 67%/42%, 12 EPS % 6.9/9.8 L, * i P/E A 44/34 4%, % “KN”
R,

el F A NEMEHN OMP RE B ALK, w2 EH B REMEZMBAE., XEBZLF X
CMP 4y %742+, F)BF CMP |42 % 2 £+ 47, CMP Be B a94EM L 5 A 2 A2 AT K
A GGG K B, BN S %% E A BsE, chiplet W RBEI A E KIGH, /N 8] RE
P —ARHL 23 FFHE P2 K, T 5] 2023-24 )3 E4 A 7.2/9.5 1L, R
¥ 40%/32%, 3t P/E K 57/43 1%, #HH “FEN” iR,

e F . A B A, EEENF SFS Rk Rk, FFIREN L& b ERK
T 12%, A EEORFFHREAEL, BATHARL1501CT, BATHE SR HRE 5% £ H
KLA 7, B ZLE Kiadr, 450 & -F 4 Bk B+ F R+0CD+8A 3 & 52 5 [ 46 M+ 22 K
AMEBEERE, N SHEXELAEMRIFEL, ik, BERAFLPURERF, iTEEL, F4F
ML A A 2023 S5 69 Ao ik Bl Ao b ik R K . T4 8] 2023-24 SF )3 #4410 3. 7/5 1L,
Bl ¥b3g K 37%/35%, *f i P/E 9 80/60 1%, #4i4F “EN” 4%,

PN E): CCP & ICP M disFa24F, SR TIA KB EE 24 H 2 F N, LPCVD &4k
FEINIE IR KBk &, ALD HEETF K, FAHFRMOLBIRA E 35%. FHAERN B A 24kt &
Fa MOCVD % &89 sk, HM R T HMBA ¥ kF key3gE, Mt 38 2023-25 F 81k
63/82/99 LT, RlrI3EK 33%/30%/21%; V2E4 40 14.5/18.1/21.6 1, REHIEK
24%/25%/20%, *F & P/E % 80/65/54 1%, #4F “FEN” F4&.

MG 1023 FA S FEA T4 1110, BRI K 13.42%; L4 A0H 0. 11 1¢
T, FHTHE 0.97% HAAAANINARELENREZETHEESERGRE: 1) &L
F RN SR RIAHFLEEK, 1023 28 4R R MmAEL 14.25 L, elhL#d; 2) &
AR BRYRAKE LA, 22 FNEFHERBELHRARN 9.68 127 (Blrb+41.10%),
NEVEFITENH: 3) THEPT FATITLR T AR A; 4) 1023, KMEF FHRIEER
PR H LG At Z 3 K, Bl db i £l Fa b S 8] 1023 AL A R L E K 81. 26%F=
28.86%. TiFiT AR WAL T ARG RKEK, na ARGkt RIBACEKIE,
2021 4 B Tk S AKT AL A 1798 12T, it 2026 5 [F Tk S AK T 3% MAR 5 1% 2842
e, BB &38R H 9.59%, OPEX S 4-W 2%k E B, T4&EA D, FTHE P Y5 CAPEX
VYH5EPHEELE, N IBIET AR E R, MRO 3975 R K, it OPEX 14 23725
F R AR T1%/46%/43%, 1023 #T iTH R I K (+25%), AR =S AR B LS
FALNIG R, 23-25 F Va4 1084 3.9/5.4/7.3 1L, 3+ PE H 29/20/15 4%, # &%)
N B R AR E R AL, N 8] 2024 5 30xPE, & B ARM 57. 6 /L,
BRBE, BT “EN FH,

BAAI: NS VL IDMBEXEH RS R AR, Zih £ 2.56 3| 506 2 E RGNS, Fop
BT A, #4658, 46/56 M&FRE, &R 2 ERaT T AER T ARAERT B, 235 1006
EML B AT 5 & pFatirt st B &b, A2 5 543 P07 % 8006 X2, 4£4% Omdia, 18-24
F AR B R AA ) W B ABE A 130 7 sk K 2] 576 77 PB, CAGR ik 28. 7%.LightCounting
B HIE, 25 FARKAE ST AL L B 113 12£ T, 21-25 F CAGR £ 11. 3%, %
HHRARRBERB A, BETETAREEF O, KA URSHREH L E. BA SR
KE A EFALEAK, 2021 F 256 K%K B 2 LE 20%, 256G KA B 5%, 8] E R Y AR
B 256 KL R BT, ARG E T B AR RO TR I S ST
mAE e, EABEAHBRT G ES, HEHEHREALR F &, K. 506 F= 100G
PR MO R ETE, QEAT R TEHE AGTHTH HIRE Mt 23-24
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FWNAN R 3. 75 A= 5. 24 1L, BEEFFEAM AR 1.0 17T, 2.20 1L, h+F“F
N

4% 2023 SF—F AL EIL 3.18 1, Rl 62.87%; 5= ILYaH44)0E9-0. 83
e, Bty 324.70%; 553 4=dE)a 4% #)08-0. 84 1T, R ) 337.56%, 2022 4
o B)AENCEAR L S kAR FAL A R E W, A REEAF, HRDFEHRKRBAEA LI
= A INTTARAE T R A . RIEHINAT RS A TS, F84RA RN £ R AT 55
SR FERR AR, AENBAA) HEAFRAE. A BB S R
WRBRE T E, RE 2022 SJRN G ADENRE S CBBIIGE, BATEALAR P TH
J o BE 2022 5, BH R ZHEANFNZHERE L-PAMID F R & T s L SN, »
S E P AR, HRMKLE AL HH L-PAMID EE ~Hi, mRFENEEZH KR, #dt
202372025 F )34 41044 2.02. 5.11. 6.37 /2., [ Eb+278. 31%/+152. 81%/+24. 78%.,

RAARAH: BB TR LIz E oAl D HEE AN EE K, 3 DDRS %% £,
B T H AT DDR5 5 DDR4 # £ 45y, R TF#F) ik = ey &K, AMD, R4&FRF)
B ¥ ALK I b 352 DDR5 937K = s A 2022 F H v E E A 294 k%, DDR5 8Gb 4%
AL 24.6 £, 04T DDRA Rl HLA& = %69 19.7 £, HmEMN £ KM% -, DDR5
BN TR A~ Rk XA T 37, AMD Ryzen 7000 % %], #E4&/R % 13 X Core &
WEAKTFEHTAXBEDDRS. F 4, AEKEER, Al HEHHIFE P SEILE Ko,
¥t kB2 NEFREK, Bit, KA1 2023 4 DDR5 % & £45 241 £ 20-25%, 2024
F R T A 40-50%, % 2022 569 10% A4 S & ER@RF. N8R LHAMAG A FED
K .k, £ DDRS WA DS A 7 @T & E AL, 5 Intel FEFRKS AL,
FAVEIF N S A KT B TAT Lk Z ik K&, 1 2023-2025 454 A17E 5 A1 H 16/25/32 1L 7.,
EIE B AE

JFH 413 : 1) Nor Flash Ai3k: IR 5 RFZF, BATH & FA4 20%, 2HFHE=, EH %
%F'g. Fabless X R &, LI ITLAERIBRE=ZRBORYE, 5 TFTEAHNK, H
A2 H 65nm 23 E 55nm, P REE TSN BILRA E 60%, TRIAFE. TLFE LR
P, TEEAPHEERS, 2) MOU 4, Td+4 4% b2 : kHZEA MCU £k,
2 FhNE 4, BAT EELS 15%, 32 42 7 MCU &~ Sk 548 400 #F, B AT F# L
W BB EbAR 40%, 22 FFEFEMMCU LIRS, BAT T h+4FE LA 50% &R
BTV TR, BEMNAEFTLEFE, N FRREPFRHFENT EERHA.3I)
B &4 A A DRAM 4T FF K 2 K F ] : 21 %5 = 19nmDDR4 (4Gb), & F A%, MINE %
K P 22 5FF45% 5 % & 17nmDDR3. DDR4. LPDDR4 % = &, BARZAZ M % K. LT ix4)
ARAFEREANATY, EEKESREYE. AR FARA Z2RARAEE F, Wit
23-25 S£s2 )3 B4 )08 15/23/32 1L, R FENIFR,

FLHE: NAREFERBCILRK, HEeFHIE A BFPEATHA, AE SR8 T
EPATF R K N, AR S) 2022 SF5IE, A K P BILE N 8 BIL 51, 60%, A8 A FH
PR A FPIFRETFAAARA T, EHHE 10 2O THEMNE, B4 AT
WG RSB ATRER S, ST A RATIBEAMK, NalEH A
BPBRERMEEE, NIBEEABEFPOAALRHERA. T AZPFPRAEARET6
A 6 B A, FMBERMAEL 300 T, NAEAAEPFEFREERELZESR, A2
BRH I BB AEAR, NARCFREA+REPL” R, ALRATEF 1
% ASP | K9 B = Tier 1, &M HRAFNLT, N8 23, 24 FAATEPFEEMEEN
#1 % 8000, 15300 ., HZ AT EH =45kt Tier 1 7 ASP 5. B T E P A2HMX] =
RORBEATH, BHFL) FALEL, AATEH ARG L, BT8R EE
T®., NAEIEETLHFET, KBHILE=ZKNG, FAERHFE, AZLA0ET
BB T ALIE N 5] R AL R SRR A T, 1023 4 8] H7 Ab TRk 452 FLAK E AN 11. 69
L7, KB T 2022 F 45565 49%, Bl tb3gK 2 130%. 2 &) #4463k LED L 471 %, 1023,
N8 LED Jk 4T 4RAE 1.2 1270, ZEARO Lz S5k, 8] 1023 Jedb )24 A E R Hbig
¥ A2 30%, HAFAI A 5] 202372024 )3 £4% A9 28.5/36. 2 1L, 3t 202372024 F
PE 4 18X/14X, %4+ “EN” 4.

EREREAY: 1023 EIALN 7.15 /2, FHb+68.87%; I )aH&4 4004 0.73 1et, Rk
+178.40%, H P iefpdE2F AR B4 A)E 0.52 LT, Flb+144.42%, B2 A%, »N 3
T IRAMRFREL B TAERE P ZKAFL: FAFE RS L KB KT R
ZHWEEK, R FHRBFEAATRGAEEEETR, ARFRGAH LS Fa0LE
WeEK, FFIREEMRITENR, LEHMLRALNXEEZEKE, I, NEHEBH
o B AN X & EEAT AT, SFAZEBANGET ARK. FFHh/H01%
MIRSEFAE B E T LE B E B, KAEIFN LB FHRIEH T 495k K. RAHR
i+ 2023-25 BILE 42.80 1T 55.83 /L TLUAR 71.36 127, FBlbigk 46.08%. 30.45%
VAR 27.82%. TRt 2023-25 2% 284 4)iE 4 3 4 4. 40, 5.50. 6.89 17T,
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ZIREM: MCC FEREF+Z B ENF Sk &, BRHF AHZEE. D RTMCC, FHATSR
EHFR. N JmEEA ) RT MLCC #F Rt E R, 106, 226 5§35~ R FERS, T
2 B, 2022 &3 S48 MLCC 2k 4 £ 41 b b L3R A £ 30%, 7t A%k 3 & MLCC £ 51
& LA A 3] 40-50%, % HLMLCC & A+t 4 2302 &/~ . RIBTo 84 d sy~ iR,
A 2Rk F B MLCC 53k 500 {L R/ H o A NABRKEHRAE P Fictst &, &A1AA
AN HBEAE Lt —RILR ALY, RETETHLEAEES MCC TH4HA L
o B AAE, i 202372025 SF)3E4 AR 19,28, 24.08. 30. 66 124, Rl
+28. 16%/+24. 85%/+27. 34%,

FEAE: FRAFFESBIERET, BAREE L SHSE RKEE, BRI A
TR, P EH BT SRIRA RS E P, AFBABRE. 8 &AM
mCOBEE, REFEPFEY, CEEITZNERAEZ P REEF . ¥ &inH A ot
HZE P L2 N mRBENNE, BV 522 HOBCEFEZ3 8K OEXF, 2022
FRN B FoAt B F KB SRR R, BWRAEFFRK, RSB FARAL, KT
R I, KAV 2023-2025 F N 5] 13 E 5 A A A A 2.89, 4.87, 6.96 1z, B
tb+74. 32%/+68. 52%/+42. 80%.

IR TH R R s S E . 2301 BAKRI K, EAFEFRKE, &
REABR Y. 2301 N3 ERITERABSE, oL $ A RNERA. HEREHLL
FAnsR it BIRA], AIF=H. REBAALFE W ROEE SN, 2301 A& AF LS
B FF A AR ERADTAT. AF S LEBRCFITHE FEZGRE R, 12
S F G KRR IEN, FRASHTERETEER . BS TES., ERXLRE RO KER
Shm A E DR, KEH L FHELETTFATEY., LMEHRN S ERMET S
NE, FRUBAFE R IMTRARAT A LIANT ., LFFTHAEL A, 46K ZLAEE Al
BT ERGRE KT G AL @ B AR P S Al A A R O LR A .
it 202372025 )3 H 4 A)E A 6. 65.8.94.11.99 1270, ] tb+53. 48%/+34. 57%/+34. 07%.

AZAH: KEABHFRE LR, NIFALRE XYW ERAR A, TETAALME R
FAT AR R F A RERE, FARAVAAN B EELRBAO TSN (FHET]
A, FoARE. B ARMAEERNRE) AT LARTAMKS . FAEKEA
B, ARABMEER —RWKIE. AEER B LERE, NARBANVHLRINE L5557
S, FE Al BAEETHRKAE, NEH kA G REMIAEEAE,
B ¥ KR, 8] 2022 F LI 0E B4 A9 15, 31 12, KA 202372024 )3 % F)
M4 A 23.5 1 Fe 34.3 10, A 202272024 SF PE A 24X/16X/11X, 44 “FEN” 4,

BRIG A A ARE 2022 AR SR, N ) S b ket b 53%, A A b 35%. H4edE 1%,
535 IR 4 55 # b A= PCB AR F AT FF 5 AL /2 PCB /= Mk 4569 % ), Al IR 5+ 25 GPU A& 69 2. 5/3D
HE S E EMC E 2 A %) 20um cut B A LS B agkatfe low—a 34e, BERAELATAl 55
RIZHERKFRG IR BT BGRFERTT, A5 A BIREIA R 5bIT 0952 44 5 5K IR
Ko NF) 2022 SR IL)aE4F)E 1. 88 12, HAAVFT 202372024 S a3 EEAE A 2,51 1L
STAe 3.52 1t 7, 3t 202272024 5 PE # 53X/40X/28X, N &% 15 A AL ARG 5K
RS, fH CENT IR

FHEF A NS WEEFRLGAE, #5503 84%4)19 70000 7 T - 80000 7 T, I
b F 4 88% — 89%, 4= 3k 13 £ /% #)7d 5 4% 150000 7% 7 - 160000 7 7., B kb T 4 135% — 138%.
LCD &, KRT@EME KE. TR THEm, Fah kR T @mMAEIEt. B Bz~
LM R RN, @A AS LR SRR AR AT AW, T B =5 B m M A S AL R B At
KRT¥KADEERE, A BAR AR — 51458, OLED @, A8 EFFHitE
%A% 5000 77, FlbIE KL 80%. A ko) ¥t — 4R OLED X &, ML= HEHM. 46
JE £ &, W E NB S4B KK,

TOL A48 : N E KRT A& bb&Z, o8 A CA ARG AL ELEKRT =, HEfEE AR
sHAk, 55 <FAe 75 <F A Bl AR S —, 65 B EA RS =, £ TVERKRE KL,
A LR F T TRER K, PORSTLE, £#EFA, SRR, EHTHR, £8,
E BV 55 F ARG R, RERIEL T SEMABATHE P BMIEE, 38 LTPS F4L
oy BT EAHE =, LTPO M F st % L sufmomi A £k 57T,

=. IRR{TISEI

B AR AT, BEPT —BITLR S, REAT = 0T A A B r L EAME. K
RAE, RIS A A 3.56%. 2.56%. 2.20% FKktEE Az AiERE, HE AL, BT, B
k08 A F-4. 84%., —5. 24%., —6.22%. A B EFAT ALKk bE A 4. 56%, 2P| ¥ H — KTk
L% 28 15,
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BE15: % HABHSF (%) (2023 7. 17-2023. 7. 23)

6.0000 |

4.0000 H

2.0000 H

0.0000 1— ;
\&&49@@6“@@ﬁ @ﬁwD@ﬁ@f@@ﬁmﬂwﬁﬂﬁﬁﬁ\ﬁw&\@@
Yol o (8 8,88 \@y\& ENJAN %\&%\% N \rgé\?%@%@w@ NI ,§%\ \@gfw\_ | §

.& AT R 3 N Y B A Xe

W x ‘4- ?% \\%4 W R o g & B &) >" B W e o) R S DS S v
% ?\ﬁ' Q\ o by % Fg r‘ £ vf?o %: ‘237 R N
280g0 5 4 R ¢ty S $T A e el ;

-4.0000 1

-6.0000 A

-8.0000 -

kB Wind, B4&IEAHF %A
FEW Tk, FRIRPE AT = K e Ak 3k A S R B3I AU B R T E g,

KA A 2.81%, 0.15%, —1.94%, FKHMWBHEB W KmpMk NP e ki, Hivw
FRIM A, FFARIRE, FRBEREH A H-6.24%, -7.13%. -8.33%,

B%16: F#7 —RXEFmPpKHKSFHZNE (K) B#%17: %7 = RXE Tk skp#xstiE (%)
(2023. 7. 17-2023. 7. 23) (2023. 7. 17-2023. 7. 23)
; s 4.0000 A i )
0.0000 JB) KBk @ JE) Bk 3k S
N D M P A N |
1.0000 && »&\& N Q\& Q\éz %\& 2.0000
% s & g" /{\)QX o5 %_&z
_2'2@ 3 5 * 00000 Hp i i i v o
E b R AR B RS ET RN T
%0000 ?jﬁ%%#ﬁﬁ?;ﬁ#%%%ﬂﬁé%—
oo E TR LA H DL E W LKL & K
-4.0000 1 : A ERRFF BRI BB TR
iRy
5.0000 AMHE 7z Hz3izRR I
' -4.0000 {F ¢ ¢ T PTRTzzRZ
6.0000 ZrZ 5z 3
| ¢
-6.0000 A
7.0000 2
8.0000 - -8.0000 1
-10.0000 -
AR Wind, B &R AT FiR: Wind, B4E£T AT

MAIRE N RE, KREAAER, &AW, BEHAR., ICTRAHR. S A RBITA K
INE), FRIEE A A 31, 64%. 21.95%. 15.31%. 14.70%. 12.52% . 2E1&a7 & K #):id & F .
AT, B, Age T, ALETF, B A-20.46%, —-20.82%. —-21. 63%.

1
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-22.19%. —24. 62%.
B E18: & F#, %A EAEFENE (%) (2023. 7. 17-2023. 7. 23)

40 .

30 r

20

RERF
TR

7T B
Fll3E R T
FARET
I
BEET
RemE T

FAE
i EhHH:

20+

a0 L

kB : Wind, BAE&IERFFLAH
. SEXE

SEEME. 7T A14 8, NIIWFE 202351 A1 BHE 2023F 6 F 30 B F55 sz,%%ﬁ«‘hn
m TR, FFRET 2023 FFFF LT A4 A 1600 7 TE] 2000 F L (YoY-92. 44%”
-95.55%), 4=3dEjE 510 7 LE| 710 77 T (YoY-97.38% -98.12%), # A&A%Ac% A 0.0095
A/RLE] 0.0118 7T/A%; 2022 S5 R #A5E AL )3 #0444 35943.16 77 ., 4=4F)6 27122.02 7
T, EARERIKERN 0.24 T/R%.

AL F: 7 A 15 8, NE#KFE 202351 A1 8% 2023F6H 30 8FFFLbHEmE

RS IR 2R 2023 F R S5 E A )3 8% R 16450 75 L E] 19700 7 ;L(YoY +33. 88% ™ +60. 33%),

=G 15650 77 2| 18750 77 ;L (YoY +29.02% +54.57%); 2022 SF 5| A5 23 & 4 4|
12287.23 7 ., F=34Fj5 12130.10 7 7o

FEAE: 7 A3 8, NaWFE2023F1 A1 HE 2023456 F 30 HXFE LML,
FFIME T 2023 FFFE AL SN H 4100 T E 6150 7 L (YoY +118.26% ~
+127.39%), Fitdedk/E 2715 7 L E 4070 7 = (YoY +111.34% 117.00%); 2022 4R #A
5 HL V34 A #-22450. 86 7 L, F=dEj5-23947.29 F .

AGBFOF: 7 A 11 B, NSE 2023451 A 1 A E 20234 6 | 30 H¥HF R LGSR
T, F54R 2T 2023 SFFF F LA 4 A A 5340 7 TE 6940 7 T (YoY —69. 49%”
-60.35%), #iit4=3E)E 5030 7 L E 6530 7 L (YoY —71.00%  —-62. 35%) # AHAIKH A
0.0994 T/RL %] 0.1292 T/R%; 2022 SR F M)A &4 4] R 17501.28 7 ., =3B
17345.42 77 7, R ARERAE R 0.24 /R

EL: 7158, NaWFE 202351 A1 BE 20235 6 A 30 B FFH KM —*Lﬂ
1) F M, FF4R 2R 2023 S-S 4 & V3804 4% 1000 7 TE 1500 7 T (YoY -82. 49%
-73.73%), #+t4=3dE)E-500 7 L E 0 7 T (YoY —164.94%" -100%), * AHA%445 4 0.014
T/REE] 0.021 T/RE: 2022 SR ASE NI ESFH 5711 T, 3edEE 770 T 4, RAH
BEAL A 0.078 T/ %

ALEHA: T A5 B, NS WHFE2023F1 A1 HE 20235 6 7 30 B E55 1 «mi‘ﬁ*“'—r]
) F M 30 2 7 2023 5K 5 B A3 804 4 H-1200 7 T £-900 7 T(YoY —117. 32%"
-112.99%), #it4=dE/E-1200 77 TE-1900 7 7T (YoY —121.18%" —133.54%); 2022 )
BE M)A E R A 6927.55 77 T, FedE)E 5665.01 T, HAEAKEH 0.49 T,

ABET: NAFEFLRBAR BT EFH CHEAREZ A, ZT A ARNRT 2N
1 2% 7o

12
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LR PSERT A7 AR, SRR ETERE, SEXdEFR, RITEF
REFARLENAIRB S NAINFTEKR BITEFREFARLER LT XD,
HBEEANGNEETK, WITEFRETELRLENSIH, A 202357 A 17 BARAER,
e VTR _FHEARK, Mt =FF W, £AERFET 7. 2302 » 824k 157
1C¥£ T, F—14%, 3Rib-6%, £4)%F 54%, Ftb—5pct, 3Rkb-2.2pct, 12 B F = a4 A
FEThFfol R AL, mAEH ALK EIE T3> i@k, 02 SEERSRAL
-23%, IFREH-10%, AW EHK 99 £ (A3 £), Q3 BAkd83] 167-175 £, FIEAR
—15%, 3R Eb+9%, £ F) & 51. 5-53. 5%, IR Lbek T g, T E 57+ 3R b B FF 2008 K 10-12%,
T ASFAAE-10%, 2024 SFATLF KB HERB T ENLFRE,

ASML : 4% 4 ASML /77 2302 M 3R, % — & B 4 45 4E 51 69 fL Rk L ik 8] 4% 5] L1k 28] £ 51, 3%,
BT HFHA, AN 19 LB T, ASML CEO Peter Wennink (7=, “R ML &Y
FAZEF I DUV i AR B T ENLFOHEERA N, ZNTRE @Y T 56 %E
F AR R, Rt TS AR E E S, b, RESTERGHRINRNER, B
AT ASML #07 £9 380 LB LAY A RAFITH . Mt % = F B 445 E 54 66 10E 70 LB L
B, 2AFELH 50%, BF DUV X NFRE), BB AT Eighe, 12 ASML 7t 2023 SF45 52
AR HIE K, HAE TS K 30%, A FK AT 2022 FRA X E”

7R78, ZFUBEERANENR, AT IRELEFRLREERBIE, N5 LT TN EEE
FRREFNEFH A A LR B K 5000 F £ Tk =% Multi-Fineline Electronics
(Thailand) Co., Ltd. (¥ =2 &4, ATAA “Thailand N 8]7), AEEF& gkig k>
SR A HESE, LP kAR LR SRR, H B HFA SN,

PR A RERER L, ERARBIRRAGLE TR ARNSE (T/H “BRER&”) &
RANFFRATIE R EM P F. BREPHET, ARSI EZ T LHRPHERRGT R, £
FAAE FRaERER. ZEKR, FREAAZZEMAKR. Mini LED ke, F&@E
EERE, T AT I ks, 27, HEET. @i&EEFHR, P, ThiEdde
2 RARIRAY PCB & SN B LA 4K 69%. RRBRE T —MERGEF TR, LIEL
g, Z 29T, BEEE. LG £A. £E HOHEHR 500 EbhL, TAHFE. E
AR, AMEAFFE 500 Zod, SXEF, BB PEBRHERL ETNT,

BEBZ2FAMME, PEESEZHIAITT7 A 10 BAFRRIHTALFMBAIT, H& s E—
TRKX, BATA 205 K. 7331 AR LFR, B EHR D 165 K. 2362 A, H& b L #
TBAZL & AR 80%.

. KBSRR
AIGC 3t E RA RN R e : A E KNS A B Al, GAERRITLEEFH—F B, Al &
S NREH G R R R E&ARLE AR,

SR E B — T A B ARERANR S EEIAR, 2£H. A, H25H
B ERt— TR, TREFERMEXL LGOI T LR,

Yt KT AT IS : 8 9 KR FAR A2 J), 32 s B 6T 5, AU 3
B EHRER (LhAE, RE. LR, #I) ERRATY, LHEME TR, L
EAERATAM, ThA ALK 8tk 2 A Hoh,

13
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A7 Ak J&) 3R
70 B KRR YA
FEN: AR 3—6 AN A W4Tk Likig E AR KA 15%0A L
Wk MIAK 3—6 AN A Mtk EdkbE AR KA 5%—15%;
Pk AR 3—6 AMA MIZAT R E SR E A KA A —5%—5%;
WA MHARI—6AMNARNZITL TR EATREE 5%A L,
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# 3 #
B &iE AR A RN S 2P BiEA B BERERAME, CALIERZTERLFTA,

H RO LHL SR HEL IR B BH. TR, ROETRALAN S AR H A7 XAE R . 3 B @Ay s A, AR, FEAHLHN “B&iERRn AR
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