ESit%H

GUOSEN SECURITIES

&
pR4EScE (688401. SH)

ERGERRER S, B SRS

EEMERE | 20259128128

4 d

BIL =

ERSEREIERR i, B “UURED KREEE. AT 1997 &,
METFRE BRI SEEIRIRA K O @Mk, TR “LURSS
Bl S A RIER. EFRERME, 2019 EATRINTEERNEMK G11 TFT
WIENR, SHERG. £EXH, PHAEE,. RXD. EFFEPEMLKER
EMEEXR; EXSHGE, ATBEREEYE 180nm/150nm 15 s Ak
BROEAR, BEREELERM. SR X, BEMBESE. 13-21
FEE/ 4R CAGR 3 26. 3%/42. 9%; 21 FEATRIEUR 4. 94 27T, HPFiR
BR. 5, T, BEERRIEER S5 GEE 72. 0%, 19. 5%, 6. 1%, 1. 5%,

EHRER FSETRFEY 1, KR SBE. F BRI S
IR R M FHET R B AR, FRERESHE IR &
FEWNHEANNATIG. RIEOmdia, 2021 ELTKFER R R THIAE
943.96 {Z.HIT (YoY +4. 5%) ; #RHE Semi, 2021 FLTRESAIBIERR T IAIIE
R8I 44 {2327T. TREME, T KK A RRIE M T B8/
misz=iEl, TMA: 1) B REREEARSY, FrmkEhERE®R; 2 HES
ERAMEFERERTESMTIIRRL R. SRS, BIEREER
EARYT, SRENARARE, BXERBERGERTGREHRNELRE.

ARINHRRE. BESSE S, BAOTTEREMR T HRReN. EE.
Heb g A 7E PR B Rhiadh T2t L, RHE Omdia, 2020 FELTKFE
WERBIRRTH AR A E AEE ], SKE. HOYA, LG-IT A& HAE, HiF
DERETHEER) 88%; 2020 FEABHIAMENFILIKE/\, BNE=. AFIXT
Fremkie i, TRMBRINA: 1) AFRENER. STKEEREE 61
HRERRAE SRR 2) AR ST EIIEIER (HTM) FiE
FAR, ITHESMIARZE; 3) DIERRAHRIRARARM S, B BRI
JEfR, tEoh, ARIEFF “LIRTS AR, TG ESMEIRRAIZ
LR, BAOTAERFESESIARE S ERMRNE = EE.

RAEW: BFRir57.98-59.47 5T, BF “EN” TR BAIBTFAREFE
B RBIEAR USSR A TIANE, RIRT TS AL SRR ISR
P, SEIRHRE SRR AREEZE 110nm/90nm/65nm ZEIFET &, il
it 22-24 FNRVAREEFEH 1. 34/1.98/2. 63 12.7T, SEALEAT Wind
—EFHAT 2023 £ PE {8 (38. 43 £5) , 44T/ F] 2023 £ 39-40 {5THA PE,
El#Rif 57.98-59. 47 TT/B%, BRBELT “EN” K.

REARR: BRI ERBIHO, BRRFERT R, miasme.
& F 550 A0t 5 $5 ¥R 2020 2021 2022E 2023E 2024E

BN (BAT 402 494 678 829 1, 040
(+/-%) 84. 0% 22.9% 37.3% 22. 4% 25. 4%
AFEER T 32 52 134 198 263
(+/-%) 518.1% 61.1% 156. 8% 47.6% 32. 6%
FhWE (T 0.32 0.52 1.01 1.49 1.97
EBIT Margin 6.5% 9.9% 15.5% 15.8% 16. 7%
BERFEEZE (ROE) 7.9% 11.3% 9. 6% 12.8% 15.1%
m&ZE (PE) 153. 1 95.0 49.3 33.4 25.2
EV/EBITDA 63.1 46.4 41.2 34.2 27.5
g% (PB) 12.12 10.73 4.73 4.28 3.80

FHRIRIR: Wind, EMSIESFEFFRIZR TN i MEE SRS R R RATTE

QAR - RERS
BT - $£&E&

IESE 3 HRm. #AS BN ARk
021-60893306 021-60871321
hujian1@guosen. com. cn huhui2@guosen. com. cn
$0980521080001 $0980521080002
IESE 3 0H: BN ESHSHRIE: EHED

021-60375402 0755-81981181
zhoujingxiang@guosen. com. cn | jzipeng@guosen. com. cn

$0980522100001 $0980522090001

ESS G HF BRAN: EXE
0755-81982153 010-88005307
yezi3@guosen. com. cn zhan| iuyang@guosen. com. cn

$0980522100003

ERLHIE

BEITPR I (ERIER)
SIEHE 57.98 - 59.47 5T

W& 49.70 5T
RHE/REBHE 6627/1415 BATT
52 BR&EM/ RN 60.00/31.91 7T
& 3 NF BHIMREE 101.80 BATT

miAES

BRUESCEE

JFIR300

(%)

10.0
0.0
(10.0)
(20.0)
(30.0)
(40.0)
(50.0)

I A
NMEAE SN GNENEN GG EN N

FRIR: Wind, ESEFLHHTAIEE
BEXMTRE

B HUNEIEIE Z IGHI R T AR BRI T B2



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

REER

ANFER: BRSSPIl . . 5
AT 1997 &, BEFTFRER. FEEFEAHERS~@m ... 5
“CIRETHT , METFIRER, ESHBIEMARE@RE ... 6
BigEiagES, MERNEL. RYER., REBSKESE . 7
SRR R ARSI, 2020 ERABMGHFESIERK . ... 8

VSRERR: TR SRR EE AR . ... 13
BT, EPRER. ESESEEWEERR ... 13
BEREENATEREREFSE, EHHIAIEEBS0ZET . ... 14
MIAEKIRE: THFERER. FSMITARSRFEIEK . 16
FARAREE: BIRIEEARY. SHBE, FFBERSE . ... 19
TWESRER: £E. BSBEARITEmATSREL . ... 21

ARG BE "B RRERE, BAOTITERERTIHARREN . ........ .. 23
StirEEkseill, NABBIEERNESE G IR . ... 23
RS EIBEEAR (HTM) BUMSRAR, FTRREISMEARZMT ... ... ... ... ... 23
PASEPR AT AR ASERE S, MR EA R AR . 24
BiF IR PARMKEE, RBRAFXSEBEREARED ... 24
ERIMB: IPOEERERTEIRMY =RRE ... 27

Bl /N =11~ 458 - 29
= a5 1 P 29
B B I T 29
BB R B R T . o e 30
Tl o 3a= 1 = 5 5 1 31
B R I T T . 32

BT . . o 33
BRITMBRE oo 33
B T R 35

TR R = 5 . 36

Ut <= T 37

7 0 LS o 1= 39
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EFRNES] IESFTRE

GUOSEN SECURITIES

AR EE T R R I ARB BT B 5
DA (BE2022F8H 16 H) ..o 8
ARIEMIN R B IR . . 9
ARNARRFERBIEEIEIER . 9
NRIEFSREBEWAEE GREMRMRL 9
AREERERZE GREMMR) 9
ARBWFEWSEE GRTHRE) 10
ARBWHFERFE GERTHRA) 10
2021 FRARFREREEREW AL GRRZEXID) 10
ARFIREREIEMEFER GRRLERIDT) 10
NRIGEAEFZE, BAEEFIZER, HIEBRBAZE 11
NEEE., BB, B, MBBAZ 11
NERE., B BEHRUESRET (BATT) 12
NT= B gl v =23 12
AR R B IR S R B B . . 13
A R R R TR B . . 13
BB AR AR TR B . . o 13
B R T L AR 14
AR E R R T AR . 15
SEREAR B R IAMAE S MR G 15
EHRESERERBIRRTAMNER XS (BAL: BARIT) - 15
2018-2026 FEHEMERTEIIRST (GESF) oo 16
SRERREERHTAREREE (B mm) 16
IR R R R S B . . 16
SHREMXEREMRZEEGEL GREF) 17
SHRITE MERERZEER (BA: FERK) 17
2019 R SEEMRBRASBMRIBRAES . ... 18
IR R R . . . 18
65 TR 75 TEMRIEIRIZETREE . .. o e 19
90 ~F R 23. 3T EARYIEIIRIREE . . .o 19
R R R R R 20
LBEAERR . RNERERR . HEFHEEARITEL 21
2020 FEEMR B RIARAR T IAMEN . ... 22
2019 FRRERBR AP EE £ 11 RBBRAZTRBINTE 23
BRAE S IR I B #IR T “2020 EHREFBERITIL A SEQIFRRER 24
ARSALEAREWWAREE (ARTZT) 29
ARSALEAREFIEREE (ARTBEATT) 29

1B SWIRIEL Z [EHI R FZ AR B T BAIE 3



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

E38: ARESRLEAREFEIILL .. 30
E39: ARIGAIEE AR ERIERRIEE 30
T AR T IR BRI R S 6
T2 AR T I T T S 2 7
F3: 20192021 FE AR AT AR E PRI E B . 7
A BRRRRITI I . . 21
F+5: 2020 FRRYEBBHRFIRERBERDTIAEERER ... 22
Fo: NRERFLIENBERITILESHEE. ARTHERHAHRARLETMORE ..., 24
£7: AREFREREEMSUBARARKFELFEASRS, BfRERBA . ... 25
#z8: NEEFESHBEMRSUENEARKEOTFERNERMAL . ... 25
R AR AR R 25
F10: AT PO FIRTIBER BAAL: JITT) - oo 27
B AR B 27
F12: ARARRI G R R R E I 28
F13: ARSI ABHAEERERITEL . 31
F14: NREATE AR S BRI . 31
Fz15: ARSAILLARITEERBERIILL . 32
Fz16: ARIGAIEE A RMERAEIRIEL 32
TA7: DNEHBERRRFTEE . FEE T . 33
Fz18: NFEEIEMEE. HERMN. BWEFM ... 34
£19: AREWUNREFISRIUM . 35
F20: BRIF R R L R . 35
R=21: THEARMEEEE (BRI A202F 1289BEIE) ... 36
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‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

KA : EARFTREERMRE = e

BRIaEF 1997 &, EFFERER. £ FEEZELEER~ R

HRUEXBEH O TRERNH L. £5NEE, PTREERATERER. ES4&k,
A RN BEAR F AT . ARIRIRT S RS FRNLT 1997 &, M 2 MIEENEIE
WEYEE, FRIEZERT PCB 1T, PEEMEMBMARER, HWIRRAER™ S
FATHIEMER ZHEM, AFTF 2003 FREME—FKIEMIBIEM =%, FRFN
TN/STN-LCD FAR B /méilg. MEERESRNMITHARRNES AR, AFM 2008 £
EAFRFANMITSIE, FFRZEDSIHEE G+G. G+F, 0GS. Metal Mesh FIIAK,

FEEEAERERSF:SEFUMRELR, URARMIERERGETE, A7
E 2014 FEEFBAMEHNERBERRFESEHE, FHAE. ETEEMH
%, NEIFHEESCIN T G4, G5, G6 TFT-LCD #E&AR . =7\ R~} AMOLED X% LTPS & f&
by LAK 250nm 2T S =S BIRMEFRM L FE, HE T HNERFE
WERERTR. FSHRCHRHERSEN, AHESEAFHRETRNEAEK.

FEEEM 610.5. 611 SR BEREHRLERSY K, 27 2018 F£HIHEE
ERE %G1 SR EER~Z%, F 2019 FRIMTEERNEK 611 TFT #EER.
Eif, RBRRALFE R (Half-tone) « &K (Gray-tone) HRIFSinik
FERREIET AR, F 2018-2019 L Tk SR F R FIBIEMN; ARFEIRAE
SRR ROEES &R, BRISEHE 180nm/150nm T3 S B IR AR FIEZ 05
Ao eI, AREFRBRIRREIRR LRFprRtaus, 25)F 2016 &£, 2018 B F
FETRNRTMARHERRAEARBEAR, T8 T EIMNIARZE,

B AREERAMXERARIEELRR

1997-1998 2003 2004 2005 2008 2010-2012 2014-2016 2017 2018 2019 2020

A AL AR = =
Rk BPIOR  BEOE | SARNE omour, anx LR EARCRE
FHAME  EROE BB REREGNE o 2

romumaony NBEFE RS

= o ww

TR AR HE R AR
R MR Ta-Si ARTANOLEDHESE  #FRG4.5 LTPSHE EAR—%k
7 bl B B B TFTRBI R, B T, MRRE - BRER, BEH G8.5 1620 TFT
————— M EH 0. 2un EHE0 5un MEHEE0.1um TS
N R AR T WRMHE GG RS
M EHEEA AR, WEER B4 TR R
WRMEER BifsA
B00mt RSt BEmHELE FRMLE. Bk FPRIsm50m BRI
¥ G R RAR HEGE - AEEE - HRHE - ESESREGR— TUEGEER - ARNEN
il TR (PSS) HEBU A bt A fema

FRRIR: ARG, EEESFEFMTREE

1B SWIRIEL Z [EHI R AR B T BAIE 5



&Y EEis
GUOSEN SECURITIES

SRR E

“URFEL” , URTERER. ¥ FHERRAEKXTRLE

AR ET FRE RBRMAE FERBERE AL mek, BR “URHS”
SR RIER. BEREMETFREIEFHEREB SR, (FAZFEE
MR EEMETBRANARNEBRE TIHT UM ERSKRE £, ATSSIESE .
RIBEARMBIHIARE, RRBRALS ABREIRM . FITRIRMA A (F
ARy CRRAFEMT) o RIBEBTHNBITUNARE, 2F0~RWUSAFIRERE
FRAR SRR AR{E 8RR M AN EE RE AR R AR -

WRETHRHENM AR IR IEN~mRESHENEZEFRS,
RAGREMBARFELTKARENAIEXR, ETRERSE, QREER
FPEERER. £EXE, PEEE. XDRETF. GHF; £FFFTE, 2
AIEEFFE/ATZM,. &AM EXBE. BENMES.

=1 RNENBIRRIR T IR ERM R K

ERERR EEEM EETTL L)
SR RRENEY, AESET e o e 2
TR =, BTIE. REMRNZHS, igm*¢g§@gmﬂ*§wﬂ
BN AT eSS, e
ST SR, R ARRIER - N
FTHEM AEEnEIEN, BEoTieg, T ) AL BERERE
1 R T o RS B P R 7 o e
FEMR R UL EEEE PET AEM, N
TR A
i QURRUSSNEURARINES | + 2 mFmagwHiEmLRRH

EHt, TERTFRAETE (LOD) gl
ISR RS ED. &%

T iR = AR LR F RS A EAM,
R TARAE B IR AR =

FRRIE: RRHERAAY, BEIESSFRREE

1B SWIRIEL Z [EHI R AR B T BAIE 6
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EfIE=

GUOSEN SECURITIES

SRR E

F2: NRNEIERR MR TR Tk 53 2

FEmAR B {4 B A S TR AR At R 43
1) EERAERRERSE (TFT-LCD) Fli&, €3E TFT-Array HIF2H0 CF H172; EFRETTE, RBBERRTHFRE, 7
AR R R R AR 2) BIRAEME AN AL ZRER/RE (AMOLED) #iiE; XIS ARERIHA, BRiEENHRLZER 4K
3) Hnh/ BB AR ERes (TIN/STN-LCD) Hli&; BT, 548, 648, 8.5, 8.6 K% 11 X,
DERBE (10) HkE;
- 2)%5&%&% (IC? ESEN :. :. . .
3) L FFRRMHIE, GEDIUERME. KBRTFRE. SARFERMIE MENS) Fj i mig 8 R iT 0 UMY E T4, ISR Tt
4) LED i FrOME Rl ; REEHIRISY .
i R AR T RS R FE iR
F B AR AR A T PCB X FPC Y& T 72
BRERIE: ARBRNRAE, EEIESFEFMRAEE
#3: 2019-2021 EARBPABEFHHEEFRL
4 BPEHK e il SEWN (T bt
RERH TRER BT 17, 383. 99 35.22%
C AT TIRBR 6,210.12 12.58%
2001 £ L2 TIRER 4,285.04 8. 68%
REMEF FIRER 3,398.26 6. 88%
&7 TRER BT 1,852.10 3. 75%
At 33,129.52 67.12%
RERF TRER BT 13,581. 63 33.81%
2N ERER 4,193.90 10. 44%
2020 & i%ﬁjﬁ% W}iinf 3,954. 96 9. 85%
R AR FRER 3,584. 90 8.92%
=% TRER BIE 1,173.12 2.92%
ait 26, 488. 51 65. 94%
&R TRER BT 4,609. 63 21.12%
PRETCGES EHRER 3,435.83 15. 74%
2019 % LB $$&E7I< 1,845. 32 8. 45%
HREE RETE FERER 1,395.97 6. 40%
EKESR TRER BIE 913. 81 4.19%
ait 12, 200. 56 55. 89%

FRRIR: NEHERORAAT, EfSIESFEFMmERE

BRREGHESR, HARNEL. RINER. RB=KE~EH

NRERBR R, SERRFERAAMRESE, #RRAEERE—BITRIAGTHES
NTIFRBEL G 40. 15%, & ZFE 2022 F£8 B, MR ELEEHIEFG T 23.81%
B9, BRI RITHIAT 7. 61%8% 1, ANBERERER. ZRREFIA. 1
Sh, WRIE (EHARWMERME) HXNE, GAHRE. BE. BIFNER
HHTFEESEXRENER, ETHEMEN, AFAEEE. BENSEMRE
FIAMRER—BITHA, B, BHERSMNEEFELT 7.99%, 0. 74%B81%

ARRASKESE, HITRESHE . RIEURMFIEZR. 2021
ETRLELR, AABSHER RE ST ERE X,

1B SWIRIEL Z [EHI R AR B T BAIE 7
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GUOSEN SECURITIES

E2: ABIRRIEH (HZE 2022458 A 16 H)

AR AR RS RSB
. 29.4% 19.6%
% 81% N o iﬁ
53.19% o 23.81% 1o I
FAA > RERLE
1.09% 7.99%
S 100%
i 8.78% —— &K%
0.74% Y 100%
SRR — HEkE > REFE
7.61% 5.09%
——— BRI
HERTAR . -
e A4 W
) > FM5NE
LK
o w g s R4 NF)
& 4 ik

FRIKIR: A8 IP0 ERAEY, EFEIESFSFMRAmER

SRR~ &AM RN, 2020 FRARUMSGFHESHEK

2017 SERASRA T E I BRI <. 2017-2021 EAREWH HIA 1. 07, 1. 45,
2.18, 4.02, 4.94 27T, UYL CAGR Fg 46. 6%; 2022 FRIZEEATEW 4.91 12
7T, [EIEEE4C 38. 23%. 2017 FLURA R E WS IIREEK, EEB/ET: 1) £k
ERERTIEMERERNERE. BRESEGITFRIA R, ERFER
EREESEGUSNER AHiaMHEIUREM . &l SEE~AESEmR, 38
FERRZF#Z ORI T IAE R EEA, ABMUENB, FHEIRILURT X; 2) A7
ARSEHNAUTHESR, RAET G11. 68. 6 MEMEZHAE L WS, HAMHRAS
miEE; ) ANRTREHGEFEENTE, FREMTERL.

2017-2019 SEARARSEFIBIFE TR, 2020 £ LU0 254X 8 53 b 772 A AR ARS8 R
BEMBEBEMKFE. 2017-2019 FARVFREEFE S RIRIEL T 35. 2%, 44. 2%,
218.0%F 1179, 658, -776 A, £EH: 1) AMNEFREKRLBHRRKRT 6.5,
611 SR, MmNV ER BFRERAR S, BAHEEAEE
#n; 2) StRBERBARKBEELEERR FF, £LQF 611 HERRHEANT
WhE, BN EAERTIANEEEN, HemaNgIBETE; 3) Sttt
FEEBEFSEFQRBREEERER. MABRAEXERAERA, RANARAZEESR
SERITHRIBEEAER, SEFASTHEM. 2020 FLK, BEARSHK
WIRM - EHERKIRIEM, RGN ZLSEM, 20, 21 FAFRVAEFE S HE
ELi84K 518. 1%, 61. 1%ZE 3246, 5231 FAjT; 2022 FRI=FE AR EFER L
K 127. 9% 8513 AL, SEMBEKFEHIRF,

1B SWIRIEL Z [EHI R AR B T BAIE 8



‘ EfESitFH SRS
GUOSEN SECURITIES
E3: AFE WA [EELEIR E4: AF)VAEEFER E iR
600 e = A (B 7 ) Rlrigiz () [ 90% 100 w2524 4) (7 77 ) Rl gz (% 4h) [ 600%
- 80% L 500%
500 L 70% 801 L 400%
4001 - 60:/" 60 L 300%
[ -200%
B et
200 [ S04 20 L 0%
i - 10% ___'_|_'_l_'J_'_|_'_._' --100%
100 N o [ 0 W ey
0- (32} <t n [{e] ~ [ee] [} o -_10% _20- o <t n [{e] ~ [ee] [} 0 -_300%
BRIKIE: Wind, EfSIEEE TSR BRIKIE: Wind, EfSIEEE TSR
BREBHRAE, AREETRAAEBBRMAITHRER, HbEmREWS
BN B ERETHEE. L/LFEAREBE TNHE PN ARBIRRE K RREANTIS
T, BREMAREETF TESRENROE, HHEMBEE TIHEE O™
BEMR, ARIAEBIEREWMN 2018 F /Y 7153. 43 A TiEKE 2021 547 4. 28
{27 (CAGR: 81. 6%) , EUTHELM 2018 FEHY 49. 3%igFH = 86. 8%. Ik, FHITHEER
AREVE AR RS, EULSEEA 2018 £ERY 44. 0% RBEZE 2021 4FH0 11. 7.
2018 FFLUR AR AREEREV RIFIEEKHNEREER: 1) QRBT &%
% MABRRENEEEAZ TSR BERNEFEN, NATFRERGS
UL, #£E5EHBHEGTENPSIHBERTEESIANIRA; 2 ARTREERS
SBE, FmEARERAEEA, AmIETEREREREFESEITIIARIESL
BiE, BURERES. LEXHE., FHEBREFFREREFPURTZM. &
AR EFFESHRER, ST RFEIERA~REEAR.
E5: ARIEF@mEW S GREWRMRD El6: NREEREFER GRERMRD
| P23 W RATIE AR =it S0% ) —— mEIM FRATIERR A - 4l
100% A 40%
80% 30%
— 20% |
10% -
40% AN yd TN
0% —— - T s
% y4
20% - 10% 4 \/
0% -20% -
2018 2019 2020 2021 2018 2019 2020 2021
BRRIE: ARBRIRBE, EEIESEFMRREE BRRIE: ARBRIREE, EEIESEFMRREE

1B SWIRIEL Z [EHI R AR B T BAIE 9



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

2018 FFLUR AR R ERRIRIREWEPEIEKES, BEWSLEHERS. A7
TR BRI E UM 2018 4EHY 4973. 48 7 T84 F 2021 4EHY 3. 55 12 7T (CAGR:
92. 6%) , EYSEEI 2018 FAY 34. 3%tz FH = 2021 FRY 72. 0%, FEZHZTERAF
WERITIESE R, FESERHZRERGBERNTERIERK, URARE
FRERITW I ZHEARKE, ERAPRARMFREREIRA. H, 65, 66 #iE
MEARFEREREFZIEW T, 2021 £ 555154 20. 2%, 30.5%; G8.5.
@8. 6. G11 IR Z AR FMERE RN IREE KW EEZNE. o, BEE
G8.5. G111 S RMER~EMMENKZ L EM, ARIFIRERBEREFZE
TR 2019 £EHY 1. 64%FHARFZE 2021 FERY 17. 78%.

XS EBEREATEREUCRIE, MIERHEEK, EERSLEERTE. 2
B SAEBIERE WM 2018 FERY 4169. 12 ATl ZE 2021 FHY 9624.95 A T
(CAGR: 32.2%), EUHEEM 2018 £EAY 28. 8% NPEZE 2021 £EAY 19. 5%, BEES
EHEIEFELNI T B EREAFIIEZARNER, AFNESEBERIZEEZRS
‘A, BRTTHER, EWRMERIDIERK. ARFSEBIRMENFEEFER
EKFE, M 2018 FEHY 35. 1M1%IFEIEF F 2021 £/ 51. 27%.

E7: /B&WSEWSLEE GETiERA) Ee: AR EWFEMER GRTIHNA)
B PR E RSN W FARIEE R W ARIRIE IR 70% A TR E T AR — FFRIEIE
W RSBAERE W e ——— R 7 HAE T I
100% 60% - e
— 50% - =
40% -
60% -
30% -
40% —
20% i 10% 1 //
0% T T T 0% T T T |
2018 2019 2020 2021 2018 2019 2020 2021
FRERIR: QRMERIRIAE, BEIESREFNRAEE FRERIR: RREBRAE, BEIESFEFNRAEE

E9: 2021 FARFIRERERRERSEE (GREK&RI5) E10: ARIFIRERERREF R GRRLXI5)

AR AT
3.7%

11K — 11K 8.61X — 8.5
5/ 17.7% 60% 6K 5K ARAATF

20.2% 40%

coy \ -
0% ~—

8.6/ o |
14.9% -20%
-40% -
-60% -
-80% A
30.5% 13.0% -100% -

2018 2019 2020 2021

ERSRIR: ATEKRIRIAE, EEIESEEFMRmER ERSRIR: ATBRRIRAE, EEIEEEFMRmER

1B SWIRIEL Z [EHI R AR B T BAIE 10
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E1: ARLGAEFR, FFFIR, HEZEHAR

EfIE=

GUOSEN SECURITIES

SRR E

17-19 £ T FFHR 68. 6. 611 S EE TR, EFBKEBATE, 20 FLL
KEEEFMEBNEN, EFIRKFREEH. 2017 FLUKATIARE 8.5, 611 5
BRI 2%, &IV IER AR S, RRENN @A%RE 611 EiE
T IAMEENEN, HEHIANBIPAETE, EEFREWNTL (KRT#E
PRERUEN SEEIRF) , ARIEFIZEM 2016 FFH] 44. 09% RBEE 2019 54 21. 42%.
MaE SRR R, 20, 21 FAREFI R EFAZE 23. 15%, 26. 26%;
2022 FHIZEE AT EFIZE 31.99%, FEIELIEFH 5. 19pct.

TEHRZEHEENTME, A8 18,19 FRIBRAREZIREHE 39. 13%.41. 24%,
204, 21 5\ 22 SFRISFEWMEE 20. 26%, 19.31%, 14. 1% EEKE, H:

EIBRAR: NFEIEEERRMN17ERN 9. 67%EFZE 18, 19 £/ 18. 61%.
13.78%, EE R 2018 FF 4 AARISHBEEE (BBERA) , AEAEEM
RRER BRI G111 W R R EMMIN] BARES, thEnslE 611 1&%
RAENMGEMER . HPMEEHE, o1 REREMEENRTRIFRL
BEMER. #PFMERERESIEIN, EMITERSPNRSERY. M
EREBRESHRZNIRFILE, 204F, 214F,. 2Fp=FEATSESR
PR TEE 6.36%, 7.60%, 5. 04%FIIEZHKT,

MEABRAE: ABTIMELEREN 18 F£Y 5. 66%EHE 19 FH9.07%, EER
E2: 1) ARARBEALRYE, FTROFALXTBEES, HLEENIIRE
Rii&in; 2) EBREE FERELR 611 Tttt FREREEMR SR HITH %,
StRBEREARHONIERS. BESTRBERALTENZ ST
2021 FE 22 FR=ZFEARMEERAEKETEE 7.06%. 4. 66%.4. 49%.

THEBRAZE: [EE G6. G8.6. G111 FhSHRBEMMNEWIEM, AFEW
FEMENR, $HEBRBEM 16 FM 1. 16%FFETIEZE 19 459 6. 04%. 20
FNFE22FPZFTELTHERARHA L THEE 2. 45%. 3. 09%. 2. 06%,
BaT: VERMBENEEBRRESAZTEWRK; 2) HESIEA RN
MBKFHFMESERE AT ABEFHF EMSGIRAER; 3) BESHERKSE
B O TFRAMBEIEZPAIBRBAREBEAHANESN, WSIERER L.

MEHRAE: 18, 19 FARMBHEAXRKERS, 796.84%, 12.36%, FE
ARE R4 6G8. 5 X G111 HIEARE LI B mRITHIBBRE & =G, SEF
BXHEMAAR.20F .21 £ . 22F=FEMSERRTIEE 4. 40%, 3. 96%,
2.62%, TERNBNWZHEYT K. BEERESEEMN. RITERFRIES I

E12: ARHE, B, ik, USERE

50% A
40%
30%

20%

< 8% -
00_ 0,
6% -
OQ T T T T T \/I T T 1 4%-
T

HHLAE

)3 B 4 A EE -k 20% A

i 18% -
/\/ \ 16% - - Liv S diES
/'\\\;’ — AR AE

HERAE
ERERE

14%
12% A
10% A

2013

2014

2015

2016

2017

2% A
0%

© o o — ] o < ) © ~ © o o - ]
- — N ] ] - - - - — - - I N 3N
o o o o e} o o o o o o o o o e
« « 1 1 & « « « 1 1 1 1 1 « &

- -

FERIKIR: Wind, EIEIEHEFMAEE

FERIKIR: Wind, EIEIESHEFMTAEE
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GUOSEN SECURITIES

‘, ERRNES; ESFTIRE

BEZE G8. 6. 611 HRZLHMMENEEM, ARLENERIBADF. 2018 F
PRARRFBEREMNRENE, SEEERMBEE~E SR, 776
Rk, T IPO BB &R FARIMF, 18-21 £, 22 FAI=ZFTE AR EEIN»~
ERNMERESET DR F-3.96, -1.76. -1.71, -1.35, -0.90 1ZT. 7E G8. 6,
611 St RE IR EHN RN T T, ARLERNTENNERESLE
M 2018 £ 613. 15 A ITIRHAZE 2021 £ 1. 34 127T, 2022 FHI=ZFEH—FIR
HZE1.87127T, REMERIFRAELT

18\ 19 FEARIFERTE, RERBREFEFA, 20 FLUKEF RFERBEENE
EACPIR 1PO RE BT RS T F&. 18, 19 FARE T LA R FH KM iFaah A,
ERENTEENIMERESTO AN 3. 76, 2.50 27T, NEVEERAIRRKFEBM
2017 4E/Y 31. 48%IBHZE 18, 19 LY 72. 77%, 71.32%. [EE G8. 6. G11 StH{Lr=
KRR EURATEW,. BERENT 5K, 20, 21 ERZHHRERTEE 65. 70%,
60. 11%; PEZE IPO BTN, 2 F=ZFEREFHREH D THEE 34. 31%,

E13: NRIEZE. A ERUSREHM (BAD E14: NRIERF~ARE
1,000 W2FEDHFAEGAELRE SN 100% —_— i R
800 M EBFEHEALWUALR TSN 90% -
600 B EKENFAWALRT SN 50%:+1
70% -
400+ 60% -
200 50% -
04 1 40% -
30%
-200 doll
-400 10%
—600 = 0% T T T T T T T T T 1
o < [Tp) [(e] ~ [ee] [} o e N o <t n [{e] ~ o) [} 0 e N
- - - — — — - N N (Y] — - — - - — - N N (Y]
o o o © o o o o o (¢} 0 o o o o o o © o (¢}
N N N N N N N N N ™ N N N N N N N N N ™
BRERIR: Wind, EfSIESHEFMRAERE BRERIR: Wind, EfSIESHEFMRAERE

1B SWIRIEL Z [EHI R AR B T BAIE 12



‘ E{EilE ESMsTIRE

IR : MR TFHEIREPEREB R

BT = #ERE, BREFRER. ¥SHFESTNEEZRER

RIEREMBETHESRETHERER R, BPRER. $54. MiE, @8
WEITIE~HESEPEZNXEMR . BIRMNERZ/MTERBEER
BEBEANAREBBI T TURERSSEE L, AMSST#tEHE. Fhk
ZIEFIE R EEMER, BERSERTIEHMTZHER X, BIER
BEMREXFLEESNRL TR MMAAE. LLTFT-LCD HlERE, FIM
BRI RR S HEIIE R, FIRITFR TFT BAIFR iR R B IR B EE R
HRREEMIGFE, RORBAEBERIBENR, RELRSNMEEMEMAE TR
. UREFIERY, EFEIRFTELILRBATZ, FIABERRHE
WAER, EFSHERREMAMR. RER. BHAE0. BREmALE.

E15: FARERERMB R EE E16: F SRR TEE

S ERRrRE -
S - '
0 m“‘:\mg““‘;‘
\ SHEFPETFT BiR \ r
N '
FRRE: ATMBRREIAS, EEESEFHRAEE FRRE: ATMBREIAS, BTS2 TR

IR T b s IR EZREMR EIEREER. LFE, LFAF
URBRESFHIME, BIRMEZENATFRER. F5E. AR KRR
HEEIE. FRETR. FFEFPiFE TR ANLRNATEQRIEER
F (B, FHl. LiCARMRK. FRER. TFRRE) « KABRSR. EHET,
M@=, LED BRRAA. #IEXM . ETREFURTIESSE.

E17: IR R R

.
ICHliE
A | . L
O ichmR
; ; T
K —— kBB
wwm | .
HA) (T T e
C eREE
R (FED) Tl tEn
il
fabd® (TP) —  [EIFHT
R (PoB) ' Lfsdis

FRIRIR: REBREASE, EEERSFMRER
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EfIE=

GUOSEN SECURITIES

IEFHSRIRE
BRI E R T ZRIZEIE CAM EI4ALEE . SEMRRF . Bzl E%\ »EZIJ\

E18: BIEE ST ZRIE

CAM
I b
LA O B il s Wk
W2 BT WEWE o EkE

[(mom > [ > [ > [ o[

QZ:-X" S ER R IHAREERE ZhRHEH HREF R
CEYE CE¥ X ¥

||

@QQQQ

Rl M=

FRRIR: RNEHRRORAAT, EfSIESEFMRmEE

HREMEENATFRETRESE, SHHIHAEE 50 ZXx
ERBIETREAS, TREFANESE2EBARSEENH A,

2021 EFIRB TR ATIES, Tt 2022 EFESHKSSE, ETHE
FHEMEATAUS, ARIE Omdia HB, ELIRLCD MUY KMBRT, 2HTHR
BRI AT M 2016 480 671 12 F TEHEIK Z 2019 4289 1010 12 F T (CAGR:
14. 58%)  SHTRIEHN, 2020 FEIRT BRI A HIEFLL TR 10. 57%
%903 Z AR, BLHKTMERABMTHE 2021 FREFESH, Tt 2022 &
AL T 1026 2 BT GF & AR 53 250) .

P E AR B R R A RAR S PR R T . D HXORE, RIE Omdia #IE, &
= AR B R IR AR T A AR (5 B R AR T, I 2017 SRR 47%3RFHE] 2020 SR EY 66%,
it 2022 £ HECIFEER] 71%.
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&Y BEiH SRS

E19: £EFIRBREERTIAMR E20: £EFIRBRAEERTIAIR S HX SEE
1,200  WEE AR FEMTHAB(ICA L)  20% mbE WA W HE W
P (4 4h) i 100%
1,000 1 ~_ - 15%
800 ] & - 10% 80% -
\ L 5% .
600 - \ 607
\ B / -0%
400 - \R / \ 40% A
\l/ [
/ 0,
2004 \ | 59 20% -
0+ il 0% + T T T T T
2016 2017 2018 2019 2020 2021F 2022F 2017 2018 2019 2020 2021F 2022F
FHRRIR: Omdia, EMSIESHENMIRAAEE ZERRIR: Omdia, EMFIEREFMRETEE

LHREESFRBERTRRFESELBISE. RIE SEM iR, 52012 Fi#, #
ZIES-EENEKG, 2019 £k SEEM T IAMEIEZ 41 {2350 ; SEMI
Tt AR SR £k SB IR T I RIFREIE KNS, 2021 EHFHIEFEE
M4 f2ETT. PHXKE, MEERFESE~ SEREENZESIRA, BRAES
ISR TR SIS R 4k #RIE SEMI 38, 2019 F£EMNE S BIEL TS
HIR 1. 44 {237, FUit 2021 FE45IE82) 1. 95 {23£ 7T (CAGR: 16. 32%) .

E21: £TkFFERRERMHAIERMXSm (B BAET)

$4,500

$4,000 —]

$3,500 .
25300 m= B B i ‘
2 $2,500 I I l
2 2,000

S 1,500 M
$1,000
$500
S0

2012 2013 2014 2015 2076 2017 2018 2019 2020F 2021F

.g?\g':l:mregmn. Korea B North Ammerica M Japan M Europe | fnzlurr‘\?::d B ROW

FRIRIR: SEMI, EfRIEsEFIRATEEIE
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EfIE=

GUOSEN SECURITIES

SRR E

TIAEKER: THERER, FSHTURSFREEK

MEliEsRE, BERITINEZRS THIRETR. FSFFTIHNLREYINE
X, TFHATIUTHIARFFEIEK b AR IRMRATI R T B TERmiA=E.

1) B REREREARY, FREMREDERES, BERERFFEEM

EREHRARTHEATFE, EEANLEENAHHER, RREMHFEHRTE
FHF—TERERREA, RIEOmdia HIE, 2018 ELTKFREMERAFIIRT
39 44. 3 F~F, Omdia Fiit 2026 FIGEHZE 52. 2 T~T,

[E22: 2018-2026 FHMEHRFHIRT (F~)

54 -
52 -
50 -
48
46
44 -
421
40

WAL @A R ()

T T T T T T T T
2018 2019 2020 2021 2022 2023 2024 2025 2026

BIRERIR: Omdia, EfSIESHEFMRAEE

THRIFTFRARTHAEE M, @R EERE, M 1988 FI5E 1 4 (G1)
EHRERR 2018 £/ 11 K (G11) EHR, BIERAER BERSER. #R1E Omdia
¥, 2016 F£2Tk 610 KA L XHEIRARAIEEESA 51. 75 {Z BT, &tk 8%;2019
F G0 EHRBERAMSEEWKAN N 157.51 Z Bt (2016-2019 5 CAGR:
44.92%) , &L 16%. FREEFLCREARITIERY, EAMRESHEETSH
G10 R LR FTBARBTIE, REERT SONEESREE, 552020,
2021 2Tk 610 KA - RIBIRMASHES BT . Omdia it 2022 25k
G10 XA R I ER A EFIF Ik SR ELE K.

E23: BoRERREEMTRAREE (B mm) E24: £ERA[EHHX RS $H & 50
AR R fiipi & 2 uy
s B G10+EA (LB &) B <G8.6HLA(ZH )
| 1620X 1780 29403370
| 10.5-1148 1000 4
1620 1780
| 620X 1 St 2880 3130
| 1220 1400 2160X 2460 ~ 800 4
. 860X1400 =  8-8.5{C 2290 2620
| 850 1200 18702200~
7-7.54¢ 1950 % 2250 600 4
I 800 920 1500 1800~
~ B50X1200 meft 1500 1850
| 520X 800 1000X 1200~ 400 4
800920 st 1150 1300
| 500 750 680X 880~
. 520XB00 | gafe 730920 200 1
550650~
| sty T 550X 670 g
360X 465~ E
| 330X 450 Foft 410X 520 2016 2017 2018 2019 2020 2021F 2022F
300X 350~
I R ) E 300X 400
BRERIR: ARMBRUBSE, BEIESFEFMRAEE BRRIR: Ondia, EESIESHEFMRTEE
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GUOSEN SECURITIES

‘, ERRNES; ESFTIRE

BREHRAgE MR EhEERE . 2003-2008 &£, EHAE RERZ WA FRAS| 3.
MREWEDSMEL; 2009-2017 &£, ERNERER~ZLESHAT K, SSIRIRE
#; 2018-2020 &£, EAEREHR LI EERB. IR, RIEOmdia 2
17, BN EREMRAEE GEE GREFR) M 2003 /Y 2. 00%EF ZF 2021 ££/Y 61. 23%,
HTF 2017 F@BIHERALIRE—; Omdia FUN 2027 LFE A LCD FHeHEL (3%
Ei) FXE 73. 74%, WAk MALFFHE—LRE.

E25: £TRFMX BRER~RESEE GREF)

80% A
70%
60%
50% .
40%
30%
20%
10% A

0%

Chinese mainland Korea Others

Taiwan region of China - - Japan

FHRIR: Omdia, EfFIESHEFMTAEE

HBEEERNE IR BXME, "REFG. ToL LEFEALITRIER. 1R
¥ Omdia #(#E, 2021 £R%E 5. TOL L2 R RER MR 5K 9236, 4798
AEK, GHET=2. L6, Ki&. B6IM 1736, 5146, 3540, 3917 F¥K. BRI
REA, TCL EEFEAMIMNE RERZEIEEL T ERALME.

E26: KT E] BEREREER (BA: FFK)

30,000 4 TR TCL4 2- - & ff——=% LG—— A& R

JDI

25,000
20,000

15,000 1

10,000 -

5,000

0

FRIKIR: Omdia, EfEIEFEFMRAERE
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‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

2) IR RS X EME, FIETIREL RAZERR T AER

BER RS AT HEERXERRL. RIE SEMI B3R, 2019 4 SEREFIE
MRINTIANER 322 2% 7T, HPRASLERSMERER, &4 37%; HR
ERIRRFEFMSIE, 75 HEEL 13%.

E27: 2019 SFEFREPRARA & S AL

H bt #
11.0%

et
2.0%

BEFHESD |\

6.0%
CMP3 .+ 4

WM WTHA
13.0% 13.0%

HH
37.0%

6.0%

5 i BB B A AT
12.0%

FIRRIR: SEMI, ESIESHEFMTEE

ESEHHIAEKSE 8, NESEREMAOTRTM. RIE SEMI HiFE, £k
EESARHETIM 1999 FRY 1494. 00 {Z £ TG ZE 2021 F£1Y 5558. 93 2= 7T, &F
2 EHEIRILT 6. 15%; SEMI Fiit 2022 FLBkF S HETIFRIELIEIC 10. 37% &
6135.23 2. 2RI BUTIHREM—EREM, BESESRE. ALE
BE. WIEE, 56 BIEFHIALEMNTIT, SIRESE I A9HEK S8,

XS EBERABRARENTECINERLR YT, BERMWERARESAE. 54
AR SE 130nm, 100nm, 90nm, 65nm EEFXR L& R E] 28nmy 14nmy 7nm, 5nm ZF;
FEESHBEMENBES K ZI LR AFRNFERLERABTFRALZ
FEBIE, BFEREN. BT, BBEEEAR (PSW) | SPiAAXFHMEIE (0PC)
A St # SR 8 % B 2 A T SR i3t 112 2 S A4 B i 1 36 el

E28: Tk FRHE

7,000 W SR (£ ) ] b33 (4 34) - 40%
6,000 L 30%
5,000 L 20%
4,000 - \ ’ L 10%
3,000 - - .5 L 0%
2,000 ! g L-10%
1,000 v L 20%
0 - -30%

D O - N O T BV O K~ 0 O O -~ N O F O ©O© N~ 0 O O — LW
O O O O 0O 0O O O O 0O 0O v v v © © — — 9« 9w« N N N
o O O O O O O O O O O O O O 0O O O O O o o o
~ N AN AN AN AN AN AN AN AN AN AN NN AN NN NN NN NN NN O

N

FERRIR: SEMI, EMRIEZEFIRATEEE
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‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

BARZRES: #REBERARYT. SHE, ¥GEBRERNE

BIERIEATRETR. FFEFEFTIHTIAIREMR, HEAR, AEHLR
5 THERmEAFREBEORNHKE . RRBERERMAEHAEART. &
BENAELR, B¥EREBRMAEZMNEFRELR.

1) IR AR AR T

VAR BRRESESY E A~ BRRTHRXHEEERAAR
THEAAXR, RRENDARTHREROERIEK. DROEABIREB~ &N
REIBERAR TS, BRAKES, HBERRTEX, VENFRHE
M, MARMYERBS. 55 ZFRU LR R~mOTREMIINEHRFIRE
RFEAlE 8+ AN 10+ k10, 8.5 RELASHIIE 32 <+ 48 <F. 55 THAA,
8. 6 (RELAI=AENE 50 <+ 58 <FEB, 10.5 REAISHIE] 65 <7\ 75 T

Rtz sh, BRIURAETEFREAR, £FHRTERUN~R, REARETS
TRRIEIAEE ., 201K, 8.5 K&VIE 65 THRMBIMER 64%, {BEEATLIKHA
66 ~H+32 STEB M EY], SKIN 94%BI IR E ;8. 6 (K& YIE 90 ~HEBIRAIEIER A 74%,
B2 LAER 90 ~7+23. 3 <M EY], LI MUAITIEIRZE; 10.5 K& 1F 65
T\ 75 STEEMER AT LUAE] 90% LA _EBITN BRI

E29: 65 sF & 75 T ERVIZI R R EE [E30: 90 ¥ & 23. 3 Y EMRIBIHNEREE

2620mm

5
z
.

4 90-inch
§ 1992mm --jfl
s 90-inch =
FRPRIR: NEHERORAATY, EfSIESFEFMRAERE FRRIR: ARHBRRIRAAR, EfSIESFEFMRAmERE

2) fEFRhRAS ) A R

BEANIT LR REIRE, HRERSESRALNERER. (B5F
Mo R RATEITERI (2019-2022 4F) ) #5H: “2) 2022 &, HEESERM
Al SRR 4 TZTT 4K PRl SR R B AR TEE, 8K RERR = mAn =l
LEUIS5RME . 8K IRl R umtH & L S SHEAILL BRI 5%, RIFTBSEMSAF
BorE 2427 . BERMIEATFRERHETENXEMR, MEIR~RAEEER
REMMER, XERESBUMNERMOBEERLESEKR. BEFRETE
MEARERS, TFT £FEEHNEMREERLRA LTPS/0xide %K, HEE LTPO

(REZEEXY) FHRREL. MTHREMHEERARER, TEFRIER
FTHR (RNEFILEE) « RNFLEGIR, CD M URESBENTEIE
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‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

E31: FARBREIRMEE L RS

Specification 2013 2014 2015 2016 2017 2018 2019 2020 2021 202

Panel resolution (ppi)
Semiconductor LTPS/Oxide
Exposure resolution (usi w7
Minimum via

FRIKIR: Omdia, EfEIESFEFMRAEE

MEESETE, BEREAREHETEANERRER T BERFERAREST.
LU R B /NEIFE R <T A4, 180nm $IF2T S 3 S0 @ A X R A48 IS AR 5= /)N B
FR~T2973 750nm, 65nm FIFET5 2 2R ST R £ 260nm, 28nm FIFE T = st R £
120nm, AILLEH, FSEHEIRARER R~ REEREFESERART SR mE
S, BRIEREIFEE 100-400nm TZX(E],

RIRBENREA, TERAAMERMAPNE~TZHE—BHAR. EERH
BE, AREMSTITERMEL, AaeEdXR,. SHEE. REKARFRS,
BENATN~mEMEEERREHITIL, EERP BT ERE A
AXREW. T ZHHE, MESRERRART SHER), 3THERR CD HE. TP
BE. EAREET. REEEFTHTHRETESHENXK.

)Y AIFHEPELR (HTM) MEHPEEL R

EERABERFTRER T EER SREZRE. TFT HERREZAT TFT =5
12, 88 TFT-Array T/ CF LR, 4 3% F# &Rk A0 IR e bR i 4 I SE AR
TFT-Array #0 CF BYEIZHIME. 1IRBIMIEMIREIE SRS, 7HF TFT #ERR 5
AT BUHERERR (Binary-Mask) #1%5 & 85k % 7R B HEBE KL (Mu | ti-ToneMask, MTM) o
MTM B & &M #8REhR (Gray-ToneMask, GTM) FAf & iA#&EAR (Half-ToneMask,
HTM) PG . SZTaiRIRtEEL, ZRMBIENR A= RER &2 LIR
KPR SIEIIEE, ERTHEBABEREGERZITHE. BidERAE
Ehe, HREIERASKER SEEEEN~Hm.

RGN TERMIET —RBRASERBER LR ARRELXE: &
XEFIANEALXE, M+ EERREET R AERIBER LR =T
EIANES X B, FRTEA XA IELXE . L TFT-Array HE RG],
MR, TREFEEAFCIEREREL. BRE, HEARRAUIEER
MARNERE, BEERTEMZIFLIZ, AJLUS TFT-Array SIFEFHIXHEE (40
FRR BRE) NBREIFHITEHMENR, FREAN S BBRLTZELAK 4
&, FERT TFT-LCD BIEAA, RS T HE~8=E.

FEEHBEREATHEMART. TiLE. SFEH. EHEUNEESE, 6
EEEREEREN RS, EEXAR APHETLI RN EHRIRL E,
EREEN R, REHS. PHAAREORE LS L% 65/66/68. 5/611 FAE =4
SN RREREEXIZER.
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EfIE=

IEHRRRE
GUOSEN SECURITIES
E32: LiBHRERR . KN HERERR . 3 B I BER T
R FrtE et A
Gray Tone Mask Half Tone Mask
AR 141 N 438 A 444
1 —— i
w L g g s A
| i ,Lj s Kr
i H X 2
A A i3 R ?t): :\ ES53
- | : | el \ b ]__j ”_j
AL . l:lL - = e ; ' < " A
B3 | | P

FRIRIR: NRMBRGAY, BEESEFRRAERE

TUESEE: XE. BHEEET 4T REMA

BIERITIUMEE 5EXENEERTIRESEEFAR PKL, HBEMLG-1T, H
ZAHJ SKE. HOYA. Toppan, DNP, HREMEENE., FiiNHE. KELE, H,

LG-IT 0 SKE RIS FER = EEM BEFIR B REIRR U, 9IBH 611 AR
4 2% ; Toppan M B EXEREM = REERBEXSHBIEMSIE; BT,
DNP. HOYA ¥ fE hit /= & [5] Bt 70 JS 7E S AR S 7~ 488 B b S0 0 = S 44 18 B bl S,

YIRA G BRI 4k BRI NEIRR TR SR, NAS
Wz, BEEREREENR. ESAEIRAR. iSRRI A BRI R AR,

Hoh RS A G111 HERERRE 724

#=4: BIEMRITIER] B

RERR T AR AFEN
BREH RRTAMSLT 1969 £, T 1987 FAXEMANAT HH (NASDAQ) £hi, BRERIUES PLAB. 1B SEHT BRI 2BCERMMA+
’ —xI], EETRAERBEMFRERABEMR.
PKL PKL BRI T 1995 4, FEA L EHMTEIRERAEIER. PKL T 2005 F#HEREHT (Photronics) Y, RAEFAH.
FHRE SRFECINBHRATMRIT 2018 £, ARERHMNTAR, FEEFLRERERAR.
LeeIT LG-1T HEE L6 EFTFAR, BT 1970 &, F 2008 FEHEIESHZH LT, BREN 011070, Le-I1T EEHRARE, B3),
IBEM, BoREE, E5E, LED FTU L ABMAMAY, H-ROEEBGLEA. BERMKEEMS.
SKE RX3ZF 2001 £E, EH SHASHIN KAGAKU Co., LTD RYEEFERITIRAMIR, T 2003 FEFFIELERSHH LT, BRENRED 6677,
SKE SKE M E = A TR TR AEERR, #8610 70 611 WEEME 4% . FRIEIRARIN, SKE M= Mz BFRENRIBF. SH3IR A1~
mAMETTEF.
HOYA FR3ZF 1941 £E, F 1961 FEERFIESEXFA LT, BRERE 7741, HOYA R—RE 4 = FHWIBMHIER, TENA
HOYA FEERARMETRESIS, FRAERE. EAATE. RASEE. AFEBUNRETHRG (BFXSNBERREEER.
SEAR R B IE R ER AW IEHAE) .
Toppan FRIZTF 1908 &, F 1949 FERFIEHEXZEF L™, BRER 7911, Toppan 2—REZTUMABERALNT, HilEH
Toppan AUT/N\MER: AREME, REFBRAFR, EWMEE. RREE. EREE. e, BRIt (ReEXs. ¢BH%
PERE) URESHBRASR (AFEESERBER. ESHHIES) .
DNP RRSZF 1876 48, F 1949 EELFIEHR B L, BREN 7912, DNP Kl BHHEES HIUES: —RES0E (6
DNP RIdAR S, B, EERSE) , —EAEME (RSB, ZiEME. EEMEEE) , ZEEFAR (Halih. *
SERBER. EFES) , OEKRIE.
aERE BENREMT 1988 &, T 1995 FAEABIEF X H T L, REND 2338 ARMEEMMA IC AXE, BRIAAE~0.18,
HSIUE 0.15, 0.11 % 0.09 #KREIKLE,
- TEmCE R T 1997 &, F 2019 £ LXZHRIBIIR £, BRENRED 688138, it FEMEMBMM A . ®IH. £/
R sHEWSE, TREZNATERER. ESETH. MiE, SRR,
BERUESE BRI T 1997 &, BOOTHRERML, £5MEE, “REEATERER. F54. MENEERETL.
BRERIR: QARBRRIAE, EEIESFEFMRnER
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‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

EFREREENRTS, XE. HE, SENBERT EL T2 RIE
Omdia ¥#E, 2020 FLIkE AR &R ERBIRIRNEESTRI LS 75
AR, SKE. HOYA, LG-IT &R E, AiARBERR SHA T HEERH &
2K FIRE R BRI EETAILL 62973 88%. #RYE Omdia, 2020 FERUEFHF
WERBEMR T IAMILISTI2EKE/\, BREZ.

[&33: 2020 £ AR B R HEIRR T A&

#is A% DNP

66% 58% it
. 58%

/

LG-IT
19.6%

AR AT
22.4%

HOYA
19.6%

FHIRIR: Omdia, EfFIESFEFMTAEE

G MR TRAREES, EANZLES, KHKEFRCHEERR &H2H.
BESFERARRR, BWYELET 2019 £ IER 611 BIRM~ %, RAERNE—
KA 611 SR EIRMm e . BAT, £kt 5 REWRSE 11 SRk,
772 DNP, f@fesesi. SKE. LG-IT RERHESCE; #RHE Omdia #iE, 2020 FFERLE
JCRLTE G111 SRR TR0 79 13. 97%.

#25: 2020 FFERUESCEE R IR B RBIRR IS B RBR

TR EREERA % 6 8.54¢ 8.6 11 4%

BRENBHEH ARMAT) 7772. 41 3489. 78 378. 47 8016. 04
Tl AR (ARM AT 298464.15 189047. 54 21440. 34 57369. 71
HmIFHEEE %) 2. 60% 1.85% 1.77% 13.97%

FRIKIR: Omdia, EfEIESFEFMRAERE

EXESESE, FSERERNEESSEARE BITERENEER T F
MP=FHERE~S. ATATTRAENBIRGS R ERBEHIE BFEAR
Mz, EREIELZHEIFE 45mm AT) FFANEERASTBEEETBC
BT T 47, (B3FF 45nm L EFLLE AT AFRERIZE ESRE
BERR, mEETFRANEE, BEMETEMLE=SEERT SHITEY. R
& SEMI 338, 2019 FEFSHCHBEM TS, RE BT EMEER T
H1E 5% E; EMMFE=HEIRRTS, ESESHBERBAREEHEE
fBE7HT. HZ DNP #0 Toppan ¥4, misEHFERS.

FRUE SRR NE NIRRT S, FERENERLNENFBEHERS
RS B, 72 mEEd7E 300nm/250nm HIFET5 &1, CD #5FF REAZIHIZE 50nm
KF, FEH[E 180nm, 150nm, 90nm, 65nm IR FEA R, SEIRARLMRSTHHA
FAIREEEMNE., T2/ |ARR, X8R, BEMB. —Z&XH, Xl
MEFERNER aAREZEEE.
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GUOSEN SECURITIES

ARG B "URHES” KRG, BAOTH
IS AR ATl 2R ol

Mizexk@Akddl, 2FARRERNEF 11 EERER2%

ATRENER, LIKFMURERE 611 MIERE ~HER AR . 611 IR
HATEREREXR, EREEREISME, (MEHE. BRIGIES] Mura IE5IFHT
BAEERS, HEFESMETE 611 R SUSCHAL T 2Bt £ 7] 611
IR 2 E M2 AT, RBBEZA SKE. EHE LG-1T F1H 7 DNP #85 611 HEIERRAY
EFREN . ARIT 2019 FRIERENE 5K 611 SRR~ % H SR,
—Z#TRESN BEIZQUB 2R, HAERER, £IKEMNREE 611 #IRAR
EEFERARN R, —ERE LG T SERGEEWAIESE.

[E134: 2019 SFAUEBEE4E PEIE R 1 RIGIE RN T4

FRRIR: AREM, ESIEFSFNRMERE

RS HARFEEBEER (HTM) FIERR, THEMRARZE

RERIERERARNTRHERKHNAR ZIEASTNEALRIER; MEEHE
FERRAR (HTW) M 2 7ERIBEAN L 238 RSP R i EEAE N RR MR R,
RERERRAZIFIER A E S 2IBEX  TE MBI IEABRAIEIR 1,
HEMBEENETURRIS T RS HIER. J 6 IBRERMEE R W LUE T IFE R
FRLRAERITE, REESHRRRE, BRESRE, BESKEER HHAY
FETZhNEFRERR.

AR GEREBEREERES. PHAMSEEPIHHEE. CARASSHAS
EEEEIFBIEN (HTM) 788 N2 a1, XA EEW A S IEM m 2.
ANETF 2018 FERLIHSEI G2. 5 Frp /R BIFBIEMIL T, HTF 2019 F5LFH
A= 68.5, G11 TFT-LCD & AKIRAR. BRIARIES 62.5-611 B EIEHE
FERRE P28 D, ATEE T ER AR atRNER~%, MAEEEEE
EBERNSMES, HESEMREARESmEZIERASLKE, ARHERNE
BER~SERNBEERES . FHREBETHEANIMEFIIEE. A7
@ EBRRTRRAPEE TFHRT I S P EAEXRE T TSRS S
SBKARTFH “2020 FHREFHBEE RITI AL RREBEZ SIFRER" .
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GUOSEN SECURITIES

SRR E

B35 BEUEE A BRI B WIR T “2020 SR EFE R R IT AL Al S 6 oA 2R

e m—— _ "

INE: ESsEerBeiE (Half-tone) SEREAERE ;
B=ERFA, *ﬁgﬁéiﬁl'f'?:lﬁlt‘i{ﬂ#ﬁ%mmmﬂﬁﬁg

=i, FPEEATMEETTNR, BEErAYYFIEE.

- ﬂ[rﬂ"mﬁilr-.. S ek

BREEIR: RESHEBEFEEmLARE, EEESFEFMRAER

P é.ﬂr&%mmr—.

PAXBR AW AR AR R, 6L RSB ARE R

KRR ZEEE EHM RO T ZRARZ—, MNEER~RARIFR
MR, BIRMOEZEMEAREER CREHEMERNTBER |
BEERNRENBERRRERRAEATM. Hit, AREREMEREK
RFHEH Lims R E, EFRRSCHEIRRR &l fhstE L R R T E R, &
SENEZEZWME. f. #E. KERHFHEIRME W ERAREN.

NRENPEREE RS, EEERMSMMAESBRETAXENERR, H
RIS HENAZE 611, 68.5. 68.6 SttXEEM/~MAD, KT ERBIRRITIL
EEHBE. ARTHESHER LTS Rl iE EiF AR IhiE R, —
EEE L4/ T SEMRGE B RERE.

Fo: ARRFASDENBIRITIWESHEE . ARTABIRBEA ETHRK

EREAR H 7 HoYA SELe-IT H# DNP B PKL HZ Toppan B SKE AR 22 3
EARFREE/ J J X X X X X X
P J v X X X X X X
bk v v J J v v J v

FRRIR: RRHERGAAY, BEESSFRREE

B “DIRHE” NEAREE, RAFLFERBMBEARGEN

AREFRE REERAEHEAK L TFERG SN £RYAFE, QAF#E
FRERE & 62. 5-611 K =%, P AREBAR T ERE A BIRARA &E 7 5E
DEEITR T BN SRIKEZE . i, ERERE, ARFIRERERME
LB EFRE R KT

AF)ET X AMOLED, Micro LED FH[ARREATEHITHEL, TE~RLULE

FEERTISELRIEKR, ATHERT LXK~ mig 8N A
W=, FEARKFELTERGS A, B5EMNeHRARBENEFE—EERE,

FEAMELZ, BEF. MRFIZHAT L.

1B S W IIE Z [EHI R FZ AR BT T BAE 24



‘ EfESitFH SRS
GUOSEN SECURITIES
#7: NREFREREERSUENFEAKELTERASE. EfRIERibAL
= HARKTE E NIRRT EFREIERR 28 ANFERTLER A LR
P CDA5RE : 80nm CD#&E : 80nm
ETLCD AN %= TPHERE: 300nm TPHEEE: 250nm CD #5/: 80nm ERSS
E3kE CD#5/E : 350nm CDFEE : 150nm TP ¥6&: 300nm EPFrER
TR BRI o TP¥ERE : 350nm TP#ERE: 350nm
BRRR 2= CDAEE : 80nm CDAEE : 50nm
AVOLED Hefi i 1= TP¥EEE: 300nm TPHEREE: 150nm CD ¥ : 80nm ERNES
kT CD#5FE : 100nm CDFEE : 100nm TP ¥E: 300nm EPFRER
o TPHEE : 350nm TP¥5EE : 300nm
BERERIR: QARBRRAE, EEIESFEFMRRER

FFERERRRELE, TZHEX, KHIRXERREHFEINIE S
FRZH. FEFFERERTE, ARALTERERKTE, SEREH HHEE—
EENE, TEFRNAE: ) AERBEGEHABERGE, ERIRIE=HEER &S
HIRARBENISEHFE 100nm TRl £, SERGEEIAERARENER; 2%
IC £5EH0 I1C SFHHBIRMR G, ARERESER §FEE—EER.

#£8: NRAEF IR SIS AR AR K AT ERE R

e BARKF E AR & EprEERR & AF ARERT TSR
P CD¥EE : 20nm CD¥5EE: 10nm
e * = TPHEEE: 30nm TPHEEE: 20nm CDYERE : 50nm o
16 #% KT CD¥EE : 100nm CD¥EE : 50nm TPHSE : 200nm ERER
LTS o TP¥EEE: 100nm TPHEEE: 100nm
HERE A 2=k CD¥ERE: 20nm CD¥EEE: 10nm
. * = TPHEEE: 50nm TPHEEE : 20nm CDAEE : 50nm o
I Ff¥ KT CD¥&FE : 50-100nm | CDFERE: 15-50nm TPHERE: 200nm ERER
o TPHSEE: 150-250nm | TPHSEE: 50-100nm

FRRIR: NEHERORAAT, EfSIESFEFMAmERE

DREF “LURHET”

HI%R RAGEE, £ FIRERERRSESTHRARERHIFE

B, TEIBSEFFEBEMRAIZORR, BATHERFIE~ AR5 L
E#HRE~KEE. BRiARICSEN 250nm SIS AL SEBERES, HE
FHFLFUHGREE FF0E0, RHEQURAR R SHBEEEEAFK (PSS)
FrrmEA. ARBEBEEHEL, SEIE 180nm/150nm 5 53 FFHEIRRFEZ
DEARARRT —ENARAER, RFRQREEENFSFEERRFIER AT
BEFE=RFEBMHHEX~E,

#9: DNRERLDEAREKFR
. EEEE R - mRER
= i A\ 3 H 3]
FE  WINEE  BOEA BARAE e BAKE S
GURIATTFT  BNEFETAS um, /18 (CD) ¥ FE W47 £0. 25umG11 RIA TR <
| SRR | (aSh MEMEILIA; AK (TP) RALE (Position) MEMEHAL S TFTRRE HIME ERESHER
A 0. 5umBlPY, P REIAR TR EHIZEL. OpmLi. iR Rk
GBI TS Ba e BRI aEE, %8 (00) FBETEHE
F— aNEETN £0. 10umAA; 24K (TP) FEERHEHIZE 0. 5umbdA, 611 REATR R~ . v/ .
2 PR A (Multi-tone) BB Z EESMWE (Overlay Shift) FFHIE T RE RAHIEAR BERL  BRETHRS
EARHIEEAR 0. 5umbli, e HRET E SN TEHIZE. 0.
BB AR 2un, WERASMES, &8 (@ o
oo (GOBBURANOLED MEREATESHILE 0. 1umBL, #5957 M ATEHIZE80nmIA Y 5 o . e ‘
3o TEREEA mimsianA WE Position) KEkK (1P) METIBIE0 opg R BERE - BRETRIRS
BIR, = SRR < ATEHIZE0. 75 m L. '
4 EgmbEpok | OMTRRESE E/E (CD) HEATIEHIAE £0. 08unilE; K (TP Eg;gfﬁﬁ%g; BEFE  CREBERRE
WEUERA o imnimR AR T £ 0. 2umBLA. e »i
SNEATE b B 6] (DY H IR 0, 1pm
o gs e GORLALTRLIPSHE AN, 5 RMHEHIZE100nmEAR; L E (Position) G6RLLTLIPSE . o .
5 FEMERA esoiamk Bk (P) BETEHIZEL0. 0N, FREER mERARRE DR (EREETRE
] FRTESIZE T OpmL P,
BENTEEXZ % E A RET T BN E 25



EfIE=

> =43 A
‘ GUOSEN SECURITIES ﬁ%ﬁﬁ&b*ﬁ =
FE  MINEE  BORA wANE T T e RH o
gﬁigggi £5/18] (00) FRIEATRIHEL 0. 1umBlPY; B (TP) Wiy o e ‘
6 EemEpk SHURESE 52&%&10NWWm#mﬂhR#ﬂ&ﬂEme%ﬁgmmEm EEXME  DRELRIRE
i i
EREEEEN . e P o
D s Ak 2% /18] (CD) ¥EEASHIZET0. 1um, 24 (TP) #EEAIPSSIEEAW KA . e e .
7 EesmsA EQEE;WHQ@MEiQ1swum,ﬁﬁﬂmﬁwsmowu s EXME  DRELRIRE
65 5FLLU T Netal /5] (CD) H & AIFAHIZE £0. 3um BAPS; i (TP) 65,5 RBLR
8 FERENEEAR NeshWIEMHIE FEETSHETO 5um SR, FREIERTTREE Netal Nesh fIS BEME  DRBEFIRS
IR 5. Oum LA SRS
e A AR e BB IR, FEI R T, B BOKTE, KA M. R . LED R
P REEERR emwmismk w15 BALE. Ll LT kel S
S e L L e ——"
i B D HEATRES S 3 ovnipy, ) T S R
0 BLTZEER Lo T ERAEGRE. BN, R SES, HiRk, /$§;1;L;;§H§m HEHE [ BRELTARE
R E AR BB E, AR Nura B 10
heE R4 7
. S R RT 611 Bl
e EMAEEn D RPEAIUER, BUAE Nozzle BE B p o o s ‘ .
1 RO TZRA D s TRt RERRE. BB (EBR) b L B erms kemeEsF
(EBR) HRFIBA b ™ iR EseEM s S i/ R
P AR o BRI
N T R
2 BLTERA gﬁgEiM# ﬁﬁmm@,&ﬁﬁﬂﬁﬁﬂﬁﬁﬁﬁﬁmmﬁﬁmﬁg%gggmﬁ HEME  DIREERIRE
BE IR, 128 T RENEERERE. !
o T T 4R B e TR R ADE
i b Distortion, BitARXEERHEMATE EHT RIS R TARE N
13 HRDTZHR DOMMERAER Lot TSI IR E Y 5 EAR 1R 5 MRk AR bk e A BERE  REBEEEH
A,
. " " . . . G611 RUATFHRE
s BRI shri SRR, TR SR, sl N N
4 mOTEER e PRIE, a2 ;gg?w¢%wazm& KA LT
T EEFERT AR A, BRI,
15 WEbTERA fﬁﬁgggﬁ Wﬁﬁ%ﬁﬁ&ﬂ%ﬂﬁ*ﬁﬁ%%ﬂ#i,ﬁmﬁi%@MTRT% EEFE  RAMEEEF
H HIEL 3\ BLRTAY 10%EIREN 0, 12 T SRR, i
e EORIRM AR S, B9 R SRR RN R
16 Wb TERAR DORBERE Lk ok iem R ER SRR R, AN E RN SR EETE KRR
sk i
iR .
EES rr T LT T e S R——
e TEREMOEYE SEREANSSE, S AR R AN R R
17 BLIERAR G %ﬁﬂﬁmoaﬁ%$—w$%%ﬁﬁmw,mxﬁaggﬁm”ﬁ%$ﬁiﬁ& ARBHHAER
T B E RS,
ET R RN LT o v —
N (Half—tone) 1 2k @ IR REAIGHTIEM . B /MEWERATIA 1 um, o | SA TR ‘ .
B PUTERR mmmt w105 cuBamBERE, BRmEE D e (SRR KSR
Hiok SR MRS 245074
e E AR B e R A5 G, ARG KU TR
9 meTsmk UURER o, SRR, TRARE TR S BERE  REREAEH
a R S BIAN AT, AN, e R
e EEAERBROCERMIEA, BABLARE o1 KRBT RS
2 pbTsgk SOCERM G e, wRMRAREAE m bR, THBE LS AEFE  BERASHRY
MR, BREME. et
SRR BERENE R B R AR, HAEH A Tes. 5/66 6/611 F
2 BLTEHA GEMREER AETE, SEaRENETEREE, BEEROERETRENE BEME  DRELHRE
R . BRBEREER. -
EEXFE BRI T ERA, TR SRS
SRBBAE REAEREIE RIS, R
2 RLTERA R AT PSD T, EERARSOREAEE 800 (e LUV IATERarge  kemminen
Sk B , HILKAOAESEE, BAEEE PRI T
R,
B ESATE TSLILR E S RO E S b AR AR RO I A
28 BLTEHA EEEAGE FOCRAGEENES, A TIENE 1 SW LS AR EBEME  REMEEEF
R M, TR B ERATEER.

FRIRIR: NEHERORAAT, EfSIESFEFMmERE

B BFEIER Z IFHIEFZ AR RT THT B &

26



&Y EEis
GUOSEN SECURITIES

SRR E

BRIBSH: IP0BKASHA THERRY =EME

2022 f£ 8 B/\A) IPO £1T AR EEAR 3333. 36 ARR, £ITM AHERART 25.08
T, SEREETMAART 8. 36 27T, R AITTERELMEEREFTH N 7. 61
e, BEEREEEN 3.5 12Tt ARIMEAZERERNEEN 40505. 26 /AT,
BREZJAWETUTIE: 1) SBEXSPMEERS AR R EREEMT
FIE; 2) REXBEMAFOERNE; 3 MFTERINESE.

#10: AR IPO S BEMR (Bhi: FT)

Fs S || BB EEARERESRAEE
1 FRUERHY S A SAMEIRA 5 AR EAR B R ERR Y =1 E 26, 558. 31 26, 558. 31
2 BRAE S EE ERUESLE I & L IR T E 3,446.95 3,446.95
3 BRUESNE WRRENEE 10, 500. 00 10, 500. 00
At 40, 505. 26 40, 505. 26

FRRIR: RNRHERRAAY, BEIESSFRREE

EEEFIERERS AR T PRERBERRY ~5RE

SR SRS KRS AR B R IRARY B R B &7 26558. 31 AT,
FTEERABTANE 3 FFSUSHERIRME~ZM 1 FFRETARTHEER
hR (G8.5) /7%, Hrp#iEM 8.5 FIREBRAR THIIEIR~44% 5 B AR B4 IR
BEEHRARS FRGERE. ZHERRTERERXIERAQREDSREE
MRSUEREFFRES, KIREBARMB~ETCHEE, HENLATEBRIREK
FIBFATAGBE, FREE” RETRYNERE =R FHREHE W E.

PR EZmARRBIRRATATRIR, MM ~RmXAETERRBARE,
BEEE T FEeER BRI AXZERT . XZRAALCETGELE
EaAREHT, REMRMFIEIETRARNNIRF. ATHERERETSE
EFMLI~m, TR~RIAZINEZEIRY. BEMEENERIEEFSHE
ZRM, L mBEE XM REH N B KR AR ARERI, Ei ezl
W SEPRIZITHE] SRR 1B TRYE) K AR A B P e F A 2.

AF] 2021 FFEREFI A FRAL 2020 FEAUA K, REFI AR 2020 FHFTE, =
BR: DERDVABSREZLMIZRE, ARAKNALITELEBIRK
L, MEATERENRED, AISBEAZINEFRTIERLD, 20T REFMAER; 2)
FRERBEHET 2019 S T —HE SR IRIRAT X 1B X3R4T B T 2020 FFIRTMRK,
2021 SRR ERERUERN KB A ERSY AAFMIETIE, 1S40 T RIHAIRIL A SN/ AR
BYEZ, BELEEERRRINBTCE 2020 FEFTRL, M TREFAE.

F=1: REFEREF A EREMR

mE 2021 £ 2020 ££ 2019 ££
FEZIHSE R AT 63,412.35 56, 227.15 43, 359. 48
Hep: £~=TH 54, 355. 25 44,110. 35 35, 391. 08

& TAT 9,057. 10 12,116. 80 7,968. 40
KZIMIBIL AT 74,770. 71 59, 500. 56 54, 474.72
FREFI AR 72.70% 74.13% 64.97%
wERFMAE 84.81% 94. 50% 79. 60%

FRRIR: RNEHRRORAAT, EfSIESFEFMRAEE
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‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

BE 2021 3Rk, AR ESHRBEME~ZEXNBRENTEFASERTS -
2019 FE R BIRRE =&, BTEH~ZRTIHSETIFRME, T8
Taf, SHREFEERTIBER, BENFERMERIR, 2019 F£ 11 K&~
B AR NG & FI A ZE 45l 56. 38%F0 61. 26%, 8.5 X% F=REFI A X i & FI A
453579 38. 08%F0 45. 20%. 2020 FLIK, MEEABANEHARSHAKBIEM T,
SRR AR EF A RZRFEFA, 2020 F 11 KL&F 8.5 K&EH™
REFI RSB EFZE 61. 07%F0 72. 41%, R EFIBE D FIRFHAZE 89. 30%F1 92. 1%,
2021 £, 11 R%F0 8. 5 KRR FTREF A RYE EAHZ 77. 17%F0 80. 75%, & &F
B34 97. 45%F0 90. 95%,

F12: REANEFLBEFARER

b= 2021 £ 2020 &£ 2019 ££
FRREFIA S 72. 70% 74.13% 64.97%
Hep: 11 48% 77.17% 61.07% 56. 38%
8.5 K&k 80. 75% 72. 41% 38. 08%
Hith4 =5 71.09% 76. 69% 68. 62%
wEMAE 85, 08% 94, 50% 79. 60%
Her: 114k 97. 45% 89. 30% 61.26%
8.5 Kk 90. 95% 92. 11% 45.20%
Hith4 =5 82. 40% 95.81% 85.11%

FRRIR: RNEHRRORAAT, EfSIESEFMRAEE

G8. 5 PR ERHEIEIR B IAF KK, ARILEIZRT /T ERIEIE, EFKE
HARTEREE A 611 HAERR 25T G8. 5 MARRRAVAE = ; M 611 &R BERENF
HIECE AT 611 A0 AMOLED PR & /R AR ARAYE = HIiE, F it = s/~ £ a9$EHEC
EARBE A LA MFLETIE T 20K 0B #iZ 68. 5 MR~ Zi5
HERA G111 LB BE, EE 4R A\ B 611 F1 AMOLED AR B 7RI ARAY & 7= o,
G11 %0 AMOLED &R IR FSin/ = mix AR MEX, H~mMnES, BFTABMMMK~
m&aH, RFFABREFARE R IR SUS ATl S L.

BRUE TR L E T E

BRUES B L L EIRINB IR AE A 3446.95 AT, ARMFHEMELHL, AF
NAMALEFHARURFIRENM L. ATESSETREREZRNL AT
MAMHE, AEBEFSEEERS AR FRERERMY = ERH#“ENX
¥ RN QBEIREFSEREMBERANRE TR HEE TR ERRSIER
BAMREF % BERGIERAEMSENAMR. SHERERFIETENE
R RF ZTUTURIERARFTRIEMEM RS %, E—LRE LR ARE
DMBEERIFEEN, ARBRRNIFELRIZHAEENT.

HEFFEGE, BECERLPORERNBMARENERESRZ—RUTNAT
130nm/110nm/90nm/65nm Z 15 = SR IR IR AR IR AV = HI1E, W2
MALIERR . BIREEGH. BT RS IF[M. DRAM, Nor-Flash F/ =
HFEXR, RRROSSIEN TRAREBERFISKZAKF, BEIMERTHH
By SHBERSENTIIEE. EARYTFREFRERSE, Lt onE
BRAMTRFLREFRERIABRRAB LN, HERETFRETLR
2K, MEREH, REAANTIAEER, BNTLRANKZIAR.
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GUOSEN SECURITIES

SRR E

EiTd EH AT LB SR

BIRARATAL Bl MR . HEANE L2 S, BalARTI EHARNEERLE.
RN AR T, GUERIERRRR BB fRE =T, SKE. HOYA, Toppan, &iEN
EF, KBoEMRBER AR TAESEMEAN TR, WEMISSE
Al ZA L BRAR, WEMISHEERRBARAFIEE. BExE. SKE. &%
KEERETRBEM TS, ERUUEIRIRAE, ELEARTEE AR

ZERBRLB SR

50ltc AREEE, AREWRFAMER ), BRTRERKHE. ANEWNA
EE, 2021 £QTEW4.94 12T, S5iFMHE 2021 FREWS5. 4 {2 tihEHH
L, BRETENGLELIIERTH. SKE. B7ENXER] 42.80, 11.95, 13.98 {2t
WEFENAESE, 2021 F£LREFE 5231 A, & TERNE 2021 F/EF
jH 4453 AT, R T1EETET. SKE. BEXEM 3. 60, 0.65, 1.131ZTt. NEIE
Yo, BFE19-21 FRE SRS HI A 50. 37%, 195.58%, AT IRFEM A EL -

E36: ARISALLAREWIAIEE (ARTZTT) E37: ARS AL ARSMEXE (ARTHAAT

451  m2019
40
35
30
25

10 4 II II 0
54 50 4
0- “ -.—\ 100

= 2020 W 2021 400 4 2019 2020 2021
350 -

300 4
250 1

200 4
150
100
50 .I

#z‘é/x’aiﬁﬁ SK

“’%7’55 HEAR  SgAE AR AT SKE &% Fate  HpEkE

BRI : _Ja‘-”}ixwtﬂﬁ% IEEIIE% ZRIRAEIE i B HERSRIR: iﬁ IEEIIE% 2RRAEE i BERETAXE

HTAXENENAR LR

S FEEABE 11 AERE10 fﬂ%ﬁltﬁizﬁi SKUFEERBE 11 AERE107; SKE XA

A; SKE?JEHK’-'F?*»IE#»«%FEJ:FE’\T HStGEEAEF 107 ZSfF?ﬁ#x%FEJ:Fﬁ’\T HLWFEABF10RAEREIR.

ERFIRB.

BFIRE LB SR

2020-2021 £ARFERBEH, SFITLFIIKE. ATtbARF, BETEFIE
3:7@&2%%,1, 2021 EEFIR, BFERHHA 25.17%, 8.40%; SKE FEIFBE

F. Bt RENBESFURERNERAVEFOBRERZEZWMEAHZ, £7
& EFIZRSBIM 2019 FEH 34. 30%,18. 61%KNE TFEZE 2021 £EAY 18. 93%. 5. 44%;
BEXERAISEEMARNKR T RIFEMNRERS, EEFE. BFRKESHMN
2019 SR 17. 66%. 3. T1%IEF = 2021 SEHJ 23. 19%, 8. 05%; SHRMIH 2020 F£X
EHELHSRMBY 7=, MERSHVEEMRAERTEFER, EFE, BRHER
S HIM 2019 FEHY 33. 56%, 14. 65% REEZE 2021 £ HJ 25. 03%. 8. 19%. HXTFEIT
WATEEARIME, ARMESEERSER, SttREBERS~HEE MBS =EMN
YR, FRmmBAFIERAFETRE, EFE, BFIZRKESHIM 2019 FH
21.42%, -3.56%2FH ZE 2021 LERY 26. 26%, 10. 60%.
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EfIE=

P TESHEER
GUOSEN SECURITIES
E38: AR S AL AT EFIRILL E39: AR SR RAFEF RS
SKE @ e S SKE
40% ~ ikt GAAE ikt
HY F A 20% - T 8] HY A

35% A
30% A
25%
20%
15%
10%

5% A

0%

15% -

10% -

« ' 5%
\/ 0%

-5% -

T 1 -10% -
2020 2021 2019 2020 2021

FRRR: ATREIEE, ESESLTTEE FRRIR: B8, EEESLT LR
A8 88 A R LB o 4

2019 FARIHERAR, EEHARNHRBARSTEINETIQTMAKE,
FERTENEITL AL ARRERET. SKE. @& XS AT HMA L, WA
MR K BLERRBRE, MARELTISRERKNER, WAREBEI
BT ABMNBERARERE, BETSHE . maitk LFEESNFFHRN. B
ELEMENZRSYT K, A7 2020, 2021 FHERAERREERARSHING
T R FRFFEZEKFE .

5EARTILATEE ARE R EE, A7 2019 FHEERERS, HETH
E5EBNBALNKE, TERFR: )BEEENRESNSHRBERE =
ERLHE, AFHEHEBRAIIRREK, TREDEF—SEA, WERRZE
$RI; 2)2019 FLARIBBERAXREFTHEABMBLES, FTERERTARIME
BENFHSHERFRARKIET 78, BEARNTEFIMBME XigEM.
2020, 2021 4, BEEREREHESH R E LN~ REHETHZ LA, 27
HSEHE R AR N ETE R AR R HIELE R BEAKE,

ST ATEEKE, 2019-2020 FARMELZBRARES, TERQRSEITIUATEL
DA ERARRE], A7) 2019, 2020 F£EUWE LK Z 5351 J3 50. 55%F0 84. 03%,
EESTALLEAT, QARIELTERMKHME. ARBERFERARMUF. =&
MERNLRHEEE, £ 611 FIRERBEN,. SHREEEEIER. XEAH. 3
SHEBERFRARTIBFEMARALIZN, FEITHREINGARZR, LR~
mITH BRI OB KM HIATE, BT AR EL S, LG ERLRN
RMEEIR. 2021 EQRMELERARGH T, TERRAPRERTHAT A TE X
BT 2020 FIRFERK, FIL A & T B B KRBT RTERIR IS A SR B B - L,
BEE A FE IR BB, 2021 SEEI L RAERGH TME.
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#13: ARG AL AT B 28 A Xttt

YNGR i) =] 2021 SE 2020 EEF 2019 £
HERAE 2.90% 2. 61% 5. 05%
ERERAE 6. 04% 6. 42% 6. 1%
B MEBRAE 6. 77% 4.97% 4.25%
MEHEAE 0.27% -0. 36% 1.13%
Mt 15. 99% 13. 64% 16. 54%
HEZRAER+EEBERE 8. 67% 8. 79% 9.50%
ERRH MrERE 2.79% 2.81% 2.98%
Nt 11. 45% 11. 60% 12. 48%
SKE %ﬁ%ﬁgﬁ«:ﬁ%@%m@ 10. 79% 11. 60% 10.91%
Nt 10. 79% 11. 60% 10.91%
HERAE 2. 47% 2.83% 4.25%
BHERE 10. 80% 6.95% 6. 62%
aExE MEBRAE 2.80% 3.11% 6. 37%
MEHEAE 1. 65% 0.71% 0. 46%
It 14. 92% 13. 60% 17. 70%
SHEZRAE 3. 09% 2. 45% 6. 04%
EEERAE 7. 60% 6. 36% 13.78%
fiits: 57 MEBRRAE 4. 66% 7. 06% 9.07%
S ERAE 3.96% 4. 40% 12. 36%
Nt 19.31% 20. 26% 41, 24%

FRIRIR: NRMBRGAY, BEESEFRRERE

BTAEENLBE S

20192021 AT MM REER 5K 4. 57, 5.60, 5.10, MUTMEREGEKFE
BE. 2019-2021 £AFEBERZ PRHEEMERRT A, BHKHRFRE,
FEATIM NS FFE SR E AL .. AR MK RE R ST
KERY, TERTTHEEPEAES, BRAZREEP, ARNEEABER
BRETHIREG B RFRE.

= 14: RE) S AL B MUK SR A R 3 EE

NERK 2021 £EBE 2020 £EBE 2019 £EBE
THRSEE 4.25 3.98 3.55
wBReRE 4.30 4.53 4.32
SKE 4.17 4.62 4.45
BEXE 5.57 5.71 5.20
1T £ 4.57 4.71 4.38
BRAESE 5.10 5. 60 4.57

FRIRIR: NRMBRGAY, BEESEFRRAERE

2019-2021 FEATIFIEBEENRN 2.59, 3.38, 4.19, 2 EFH#H, BETFT
A SERIKSE . SEINEITA ATEE A R A SRR A ST RFEE, AT
BPREMBEEES, HINEEAESRNERERTEITNSFIS, BREHMNS
s BB AEHXRHFENESHBIER, SQBFTEEMHRSE.

5FmA B, 2019 FRARFRAXRKERR, TEATARRSHRE
JRhR, SPEETREARSTESMEERENR, MHH~mEPEIEAREK, RHR
BANEFRIRERE, FRAREMREFR XS ERKFEEEM. 2020 FiL,
BEE AR R M BB KMFEERKTNIEFA, FRAZERAZMR, = 2021
FRFSEARKTESERNBERH T/
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#15: ARG ARITFEREEETL
ATaIR 2021 £E[ 2020 £E/ 2019 £ 5
TERmAE 5.52 5.30 5.57
BRERH 8.83 9.01 11.12
SKE 6.50 6.68 7.27
AEAE 14. 65 16.53 8.74
Tl F15 8.88 9.38 8.18
BRUESE 4.19 3.38 2.59

FRIRIR: NRBRGAY, BEESEFRRAERE

BREE LR SR

E{T ATEE A R 2 B9

=+ &b
J1RE

DEERETERTISME, MEREFEE.

ETA L AR T REY KA S /E, URET EHRh s ShTa s

RiE, 2R

HEGR. RRERENEFRBRTEITLFHKFE, BHE~HAKRE

WERARE, BEHRRKRER, 2ERARE. RKRMEE I SHAEHRA ALY

MBS, QRNEREIFE—DREH.

#16: NAEIS AL AR EREENFIEL

NEE] mA 2021.12. 31 2020. 12. 31 2019.12. 31
TERSE 2.40 2.69 3.14
LI 3.13 3.50 2.81
SKE 3.00 3.00 2.09
RALE BEXE 1.32 0. 66 1.31
Ty 2.46 2.46 2.34
BRHESCER 1. 60 1.25 1.08
B 1.90 2.34 2.78
BReRH 2.81 3.10 2.50
SKE 2.61 2.53 1.77
Eat BERE 1.26 0. 61 1.17
1T 2.15 2.15 2.06
BRMESEE 1.26 1.05 0.82
SERE 21.32% 17.32% 15. 43%
BReRH 22. 69% 19.01% 18. 56%
SKE 25. 86% 29.56% 25. 77%
R ME aERS 69. 78% 62.33% 45. 49%
Ty 34.91% 32. 05% 26.31%
BRHESCER 60. 11% 65. 70% 71.32%

FRIRIR: NRMBRGAY, BEESEFRRAERE

B BFEIER Z IFHIEFZ AR RT THT B &
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GUOSEN SECURITIES

& I T

& P 7 4R s

AT A 8] 2022-2024 FEWREI LLIZ K 37. 3%/22. 4%/25. 4% 2 6. 78/8. 29/10. 40
27T, VARHEFIEREL G 156. 8%/47. 6%/32. 6%ZE 1.34/1.98/2.63 1Z7T. &
MBI FIIZ BT -

ANEHBIRMRTRE. B, HE. HERNRR

AR AREIRM . FFTHIEMR = R4 = T F5E £ ME B e g A IRy,
RAURAHAESGRUETLNARNET, REMERRFIEDE & AFEITH
IR, AEEEE R, ARAIXRASFFERE—GXZIN. SF~LLHAETE
RERENHFREITE~ LS.

BZE 2021 F£12 B31 H, QARAB 10 £5%, HPRINXE 2 %£~%, TN
2 8X%%N, HERBREFEENRERE. MERE. FTRSEFNRBER
HAWHFN; REEHER 2 £757%, MR 2 8%, BERINSE 6 &/7%, Xt
Bl 6 &XZIN, HERBREFEZFWAMNE, BALE. RERMERS, N
B2RE. BRERGENRABREANSN. 8ZF 2021 F£12 831 H, A7
SRS RRAZBE 5209. 81 K (YoY +6.0%), =& 3787.32 K (YoY +4.0%) o

RiE IPO FRIME, AFNTRIFE I X SUSREREME LM 1 X FIRE
TARTBIRI (G8.5) 7%, HAFEM 8.5 TR E R AR THIEM =415
SmarR %R LAY BinFIEEE. RE\ESHMBENIHEEREE, &
{1153t 22-24 N\ RIS PERR 2 88 5522. 40/6626. 88/7620. 91 3, 4 RIEIELIEK
6.0%/20.0%/15. 0%; Fit 22-24 F /A TEIRM =& 4417. 92/4837. 62/5563. 27 J¢
¥, DRIFEILLILK 16. 7%/9. 5%/15. 0%

F17: REEIRRR/TRE . FEETUN

2019 2020 2021 2022E 2023E 2024E
g (K) 4624.39  4914.55  5209.81  5522.40  6626.88  7620.91
Yo¥ 43.3% 6.3% 6. 0% 6.0% 20. 0% 15. 0%
FZIMLSERR AT (7B 43359.48  56227.15 63412.35 72916.40 80842.09  92968. 41
a5 EEN: b)) 35391.08  44110.35 54355.25  63405.56  69429.09  79843.45

& BT (/BT 7968.40 12116.80  9057.10  9510.83  11413.00  13124.95
FZIMIRIL T AT (A 54474.72  59500.56  74770.71  79256.95 95108.34 109374.59
FEREFIRE (%) 65. 0% 74.1% 72.7% 80. 0% 73. 0% 73. 0%
WEFIAE®% 79. 6% 94. 5% 84. 8% 92. 0% 85. 0% 85. 0%
P2 (FX) 3004.37  3643.37  3787.32  4417.92  4837.62  5563.27
Yo¥ 20. 8% 21. 3% 4.0% 16. 7% 9. 5% 15. 0%

FRERIR: ARMBRGAAR, EREESFEFHRAEERTN

19-21 N TI 4R Jg 94.5%/101. 6%/98. 8%, FLAVIRIE 22-24 £ =4 R K
98. 6%/98. 4%/99. 4%, XFRL 22-24 F /AT HERhR$HE 4356. 46/4759. 89/5527. 60
Tk, HRIELLIEK 16. 4%/9. 3%/16. 1%, & EE|/A\ RS AR = 2~ GE T
AR K RHEREMUN &S b A, AT 22-24 A RIBIRIRSHE BN [EILL 15
4 18. 0%/12. 0%/8. 0% FE 15.55/17. 42/18.81 T/ EH, TR 22-24 FEE TN
FILLHE4E 37. 3%/22. 4%/25. 4% 6.78/8.29/10. 40 1Z.7C
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F18: NEBIRIRIHE. HERMN . EWHUN

2019 2020 2021 2022E 2023E 2024E
IR (SERR) 2840.04  3701.47  3743.35  4356.46  4759.89  5527.60
YoY 14. 8% 30. 3% 1.1% 16. 4% 9. 3% 16. 1%
FEEHE (%) 94, 5% 101. 6% 98. 8% 98. 6% 98. 4% 99. 4%
HERM (AT/FXR 7.68 10. 85 13.18 15.55 17.42 18. 81
YoY 31. 1% 41. 2% 21.5% 18. 0% 12.0% 8 0%
HEWN (AT 21822.35 40161.26 49343.34 67761.61 82921.13 103998.87
YoY 50. 5% 84. 0% 22.9% 37.3% 22. 4% 25. 4%

FRRIR: ARMBRGAAS, EREESFEFMRAEERTN

ARG TRER. EFRRIE

2021 FEAFREW 4.94 12w, EFFIRERIBIEM . FSEEER ., MITHEIRRR .
B AR BE PR B Bl 3. 55, 0.96, 0.30, 0.081Z7T, &EE 72. 0%, 19. 5%,
6. 1%, 1.5% &% 19-21 ERRIFRER. F5ME, M, BERERRERS
tb, EF 17-19 EAFRTHI G8. 5. 611 SR LA REMCHE 1B AR 1PO 35
I B FEA LRI, BNFT 22 FARFRER. FS0. MiT. BERIRE
FERRAVEUL SEE A 73. 0%, 20. 0%, 5.0%, 1.2%; 23 FATRFIRER. FS4, il
¥, BRI EM S SR 73. 0%, 20. 8%, 4.5%, 1.0%; 24 FENTFERER.
XK, T, BERBEREWSEE S 69. 0%, 25. 5%, 4. 1%, 0.9%, Hrh:

FRERIEIERR: 19-21 AR FIREREBIRREW 1. 19/2.76/3.55 27T, 55
[FIELE4K 139. 9%/131. 4%/28. 7%, STREFIZRI 1. 6%/14. 7%/17. 8%. FEE LTS
PR RR AR 2R B PR TR, FRAITT 22-24 &\ B TR BRI pE M E UL B bL 1
4 39. 2%/22. 4%/18. 5%F 4.95/6.05/7. 18 77T ; BEE N BIS X IE kR A2 2 B
R R ZE L BIMAR = RGN, AT 22-24 EFRE RBIRREF
FIRFZ 23. 5%/24. 0%/24. 5%.

SRR : 19-21 ELBESIBIRIEL 5228/8663/9625 AT, 7HlEEE
< 25. 4%/65. 7%/11. 1%, JTNEF|Z K 36. 0%/48. 1%/51. 3%, A7) 1P0 % H
HXIFE 3 XI- SUESRBEBIRRE =%, FHESEYT K, Hit 22-24 &
NEVE SRS AR E IR EI L 1 40. 8%/27. 3%/53. T%ZE 1. 36/1.72/2. 65 {2705
17t 22-24 FARFESAEIERREFIZ J3 50. 0%/48. 0%/46. 0%,

FRIEHERRRR : 19-21 A RIRITHEIERRE X 3108/2829/2988 AT, [EELIGIER S5
H—4. 5%/-9. 0%/+5. 6%, STRIEFIZF 24. 7%/23. 2%/36. 6%. FRIEFAREA Al
R, ERTIEREEFIRER . i ABMEFERMITTEEE, FNOFT
22-24 S\ RIS HE RS AT E UL EL 12 4C 13. 4%/10. 1%/12. 9% % 3388/3731/4212 5
JT; It 22-24 FEFIFRIFTRME, A 36.0%/35. 0%/35. 0%

B ERARIBARAR : 19-21 SN R BEAREBRARE W 1156/747/757 7T, [EIELIGIRSY
Rl 9-25. 5%/-35. 4%/+1. 4%, JFTRIEFIZEF 52. 2%/42. 7%/48. 0%. T~iff PCB 1T E
HENRRERER, tRIE Prismark 338, €5k PCB FZ{EM 2011 4EH4 554. 09 {7 £ Tt
Z 2021 £ERY 804. 49 {23 7T (CAGR: 3.8%), E-TFitk, FMFuit 22-24 F£/AFEE
WS ISR S EIEL I8 7. 4%/2. 0%/6. 6% 813/829/884 7T, EFIRIRIHFIEAE.

ZE, AT 20222024 FE WA EEL &K 37. 3%/22. 4%/25. 4% &
6.78/8.29/10.40 {Z 7T, IR 2022-2024 FEFIEZH T oA=&
R AR = s S LR A E 29. 9%/29. 9%/30. 7%,
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4

EHMRRE

#£19: NRIEMUIN B EFIZ= TN
2019 2020 2021 2022E 2023E 2024E
il (BA ) 218.28 401.70 493. 59 677. 62 829. 21 1039. 99
TR B R IEARAR 119. 32 276.16 355. 29 494. 66 605. 32 717.59
SR IERR 52.28 86. 63 96.25 135. 52 172. 48 265. 09
AT RS AR 31.08 28.29 29.88 33.88 37.31 42.12
B AR IS AR AR 11.56 7.47 7.57 8.13 8.29 8.84
Hits 3.97 3.07 4.45 5.42 5.80 6.34
EWFELHEE (%) 50. 6% 84. 0% 22. 9% 37.3% 22. 4% 25. 4%
TR B REARAR 139.9% 131. 4% 28.7% 39. 2% 22. 4% 18.5%
SIS 25. 4% 65. 7% 11.1% 40. 8% 27. 3% 53.7%
e BE b -4.5% -9. 0% 5. 6% 13. 4% 10. 1% 12.9%
B BR AR B AR AR -25. 5% -35. 4% 1. 4% 7. 4% 2. 0% 6. 6%
Hite -27.9% -22.8% 45. 0% 21. 9% 7.1% 9.3%
EFZE® 21, 4% 23.1% 26. 3% 29. 9% 29. 9% 30. 7%
TR B R IEARAR 11. 6% 14. 7% 17.8% 23. 5% 24. 0% 24. 5%
SR IERR 36. 0% 48. 1% 51. 3% 50. 0% 48. 0% 46. 0%
RbIE RS AR 24.7% 23. 2% 36. 6% 36. 0% 35. 0% 35. 0%
RS AR IS AR AR 52.2% 42. 7% 48. 0% 45. 6% 45. 0% 45. 0%
Hits 9.3% 31. 4% 55. 4% 50. 0% 50. 0% 50. 0%

FRRIR: RNEHRRORAAT, EfSIESFEFMR AR

HAE B ASE, 19-21 £ARHABEAZRR 41. 24%/20. 26%/19. 31%, ZEERE
PRI BRI, AR 19 FHEEAERRS, 20, 21 FREZEEKTE.

fEESH A= EIRYEN R, REER2NESHIARTHRMRIEA G
R, BT RE 22-24 FHAB B AR TEE 15. 23%/13. 60%/13. 44%. HpFk
MMt 22-24 EHEER X R 2.78%/2.73%/2.70%, BB EH R K
6. 46%/6.33%/6. 26%, A BRAZEN 4. 19%/4. 11%/4. 07%; BEE 1P0 FERESEL,
HATVI 22-24 EMEZBRARTEE 1. 80%/0. 44%/0. 41%, £ &, FAIFIt+ 22-24
TR EFER LI 156. 8%/47. 6%/32. 6%F 1. 34/1.98/2. 63 {Z.5T..

& o 45 R

#220: RPN EREEER

Flig® (BAR) 2020A 2021A 2022E 2023E 2024E
El 402 494 678 829 1040
B A 309 364 475 581 720
ENFE RHIm 3 5 6 7 10
SHE#ER 10 15 19 23 28
EIBRH 26 37 44 53 66
&% 28 23 28 34 42
EE ] 18 20 12 4 4
BB 0 0 0 0 0
BERERNLNEES) 6 (5) 4 o) )
HABN 6 13 11 13 14
ElF5E 8 38 100 137 182
Elsnelsz (0) 3 1 1 2
FliE2E 8 41 101 138 183
FRi5#iZe A 12 12 25 21 27
DE B RS (36) 24) (59) 81) 107)
AR TEAREFIE 32 52 134 198 263

FHRRIR: Wind, EfSIESEFISERHN
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EEEE AR

BIERRATAL Z ol 8GR HENEEZ2AGS, BRI A BREIER EH AR FRE,
FENE i E IR AT L A ] BRIEEZ 50, RAMBIRM Ll BiRfE e H . SKE.
HOYA. Toppan, &EXEF, FEIE EHEWNEEHES QARRIATEEMEE
55, BEIRATEFEIER eI A=A RHE N R FERI L UK -S4k Bt R ao
NMERERG . RERHR. TFEF. RInEMEATLEAF. He:

o EiH: ARTENEREMAAL. Bt EEMEELS, REARK
VER. ARERNEERRE~Elz—. ARFRIENBTFERER.
EIEEA T BEIRFTL, 2T~ SEEFHAXETAR.

o FEFE: NRINETAERBONY, T EFLRBAREE. SRARHEE.
BIAARRES ARRIEAERST. SMEARTEMNEEIS, AEE
BAHERUARFIBAEAEMNESHRIRFIRRESE, MR, X
2. ABRFTUMEREXEATLREAYBRNEZEMMEM R RS,

o WERY: ARTENEERBERTHRITEHEIZMR. XBERME.
ITENEENBARMEFM L. £FRRE. £SEFIREIZHMRME, Q72
ERNM——REmERE OWP B REROH L MFIEFRANSL, B2
ERNME—== M OLED PI 328}, HEMEMR 66 K L&MiX BTl

o RHEMK: ARAFEWSAHXEFSEMBA LI, BR~mEE
AREIRFIMUEN IS RMTIEEMER FLF R, TENATRMRBEES
R ER s . QRMINFTHR T BN 3 SR A B s L F L
WA INREMER R F U F maY 22T, S T#HOBK.

o TFHT: AAEITSAEEBIEMMMEA, £=RHELS. Sde
BIESTEM BHFSA . FRERET. KPHRERMF O E R a X EM
z—, 2EASMMENINEEIEM R .

o FEInEM: ARESZFSEMRRMFMHEREMBRNEE, EF~REEL
ZIRREEMR, BeeALFER. EEMMRFEMETIRS, 2N
AT+, fgiRFml, TENRIITHEF~RE~ZENXZ. 2
F. Wzl A KR RRHRIEF T2

#21: AL NRMEEELE (BRI 2022 12 B 9 HER)

o - B VAEREFIE L T) CAGR PE (&) PEG RE
o) 2021A  2022E  2023E 2024 (21-24E) | 2021A 2022E  2023E 2024  (2022E) (z )
688401 ERUENCEE  49.70 0.52 1.34 1.98 2,63  71.3% | 126.69 49.34  33.43  25.21 0. 69 66
AEEAR]:
688138 EHNE  19.52 0.45 0.96 1.48 2.13  68.5% | 116.96 54.48  35.26  24.44  0.80 52
300395  FEFIE  54.50 3.70 5.21 7.37 9.96  39.1% | 74.64 53.08 37.48 27.75 1.36 276
300054 AR 23.68 2.14 3.96 5.79 7.65  53.0% | 105.09 56.63 38.76  29.35 1.07 224
688019 ZEERHE  183.66 | 1.25 2.54 4.03 5.55  64.3% | 109.68 54.01 34.07 24.72  0.84 137
300666 IEBT 73.75 1.07 2.96 4.09 5.34  71.1% | 177.05 63.76 46.20 35.35  0.90 189
300655 @InEEA  15.98 2.01 1.71 2. 41 3.32  18.2% | 46.52 54.80 38.82 28.16  3.01 94
¥1E 1.77 2.89 4.19 5.66  52.4% | 104.99 56.13  38.43  28.29 1.33

FRIKRIR: Wind, EfFIEHSFMTAEEMTUN  F: AJEEARAEFTUMNIET Wind —H T
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BHEEIN: BRINBFLARARE “URHTN” LRI, EFRERBERSIE
FERATIANE, R AEREESEBEMGISEFOEEITH, BETHE
XEHEA, BEENFESEBIRRFHER AR ZE 110nm/90nm/65nm FHIFZTI =,
tesh, FEBEEFTEST&MILT, MBS R~ RERNRAIEs A
EFGENRFA . FATFIT 2022-2024 FAF)VAREEFE N 1. 34/1.98/2. 63 {2 7T,
SEAEL AT Wind —E FHA T 2023 4 PE 1418 (38. 43 (%) , £4-F /A7) 2023 ££ 39-40
ETEA PE, MR ABMEBMHERXEA 77.31-79. 29 27T, XFRL57.98-59.47 5T
/B, BRBEEHTF “EN” TR

MBS 2 7R

fH{E R

HNREVEXHER A SEARMNAIRM{ET 57. 98-59. 47 T i8], BizfHER
BN AERZRISERMEM BT EmMRE, MAT RS ENAYF -

1. AT AT XA RRKREZFWRNFFEE K G IHREY, SBUORRKR=4 EPS ER
=, AMSE G ERFIHREE;

2y BANER T 5RRNSHERSBENARZITILR, &8 PE GERNS RS
NAMHEMSIERXE, MRTHEENERFLELL. GEFRETEE, 2
A WA IRGEE T ERRKGE.

28 T I B

EEFFUMA, FHAIFIT AT 2022-2024 FEWELLIEK 37. 3%/22. 4%/25. 4% %
6.78/8.29/10.40 fz 5t , VA & & F| J@ [E) bk 1% K 156.8%/47. 6%/32. 6% &
1.34/1.98/2. 63 2 7t, EEE T ARIFEBIRIR LA REICHE, UK ARIE
YRFELREI, FFoEHAEEATRFERREA. 0R XL 2 F 5500 A R
AR, FAHEFIFUN 7 £ S B R E A XU o

ZERKE
() EF~ZERE

BIRMRATU AR AEERITI, £-REFEERFRANRK, BRIQAFAEERE
FERBARY, RLEFREFEMNARELRES. MRRREATIAZRE
BT, THEPEKRRL. LER 61 FettKBERTIAERTRNEAEE
T, ARESBLRMEN~REENE TR, HEMEEKZ ., SHRL~EER
RZRBEANERTE, SR FEEAFEEHARMAE, Nm~ELE
Ml 5% T BRI RUBE

(2) TR EMRFR KB O B RN B AR RIS

ARNEBEMRERWEXNES, TERBRERENHHERDFAB. AN,
NRIMEFENEREM G, SHERAREREAFENRNEETTHER, #$E,
BRIEAE LN A TREEAR, BEATNEMSEE-—ENHOKE. 2
RIMERE R FAZNFHAERIMINERE, ARNEEFERS, £BA
IndLH) Mycronic, EERNEREMBZEARAF. ARRMRLTDEEZHEFHNEE
R WHFERX, REEDFLEEATHEN, BT ATNEEZEM
BHENER—ERENEN; HRRLBFEEBRERME|E IO E R
ERBEENRY, WaXQARFEE~EEEERTFIZN.
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(3) EEZ PR PRI X

2019-2021 £, ARIEAIAARZEFAITEE£F 5559 12200. 56 F T 26488. 51
ATt 33129.52 A, GEIYABIEEHI5rHIH 55. 89%, 65.94%, 67.12%, Ef
ARE—AZEPARESHESTSRIH 4609. 63 FIT. 13581.63 HIT. 17383.99
AT, GEUNEIELBISBIH 21, 12%, 33.81%, 35.22%, ARIMNEAEFEH
#HiEs, FERTARERFRERTILA~REEEKER, MZEFRE TG
BRIODEPEAESTIE. MIRARABDFEZFHELERAEMAF TR EE
ERPWNARF@ERTHE, gt Al ZEEMRFIGEDERA T,

(4) FMR F=AAE X R B

RNR—EENB T FRFNM L, B TRZERNMLFZMFR~RURIPERR,
BRABERAM A REFRIFIEFUARBRAEITIRE AA B A RET AT EH
BREFMNFERIRANAR, TEHRBANARTEETTEEXRBLAE, SH
EIRFIR MR SIFIRHRE; L5, BEEARSENRE—ST K, 1Tt
L R#RS, AEHRE =ML IR R AR . 1t B FHIR =N S i
BN ARMIERREFRN~ERFIRM.

TR
(1) WA= S MR E R

BHeiERITI =% FEERERR &, SHZAH SKE. HOYA, DNP, Toppan,
HEALG-IT, ZENEERE. PEMNAEXE. FHLEF, TIEFEE
BE. BEEFRER. £504, MizFFlRRERA R, BIERTIAERIFEE
B, ENTEZLEMREDERNERS, M~ iEd OB RRE, BERSERT
AL AN A RIE. BEMFREETENSFRRA T RIFHIAHHE N AT
EFIFNENSHEAN  EREEZTSHFTFANSHIANHTMRBN TS EFHK,
BEHITI TSR, MABRMEENSG~EmEmsem.

(2) BMEHF TT AR B b R 1 5 R T AR T 3 KU

BIRM TR FITU RN A RS AMEFIMEEIIEX. 2020 FEHBMHRESTK
R, XPEREFEFER TRAEMW, MRRREVZFRKR, ZHEE
WRARSMEAERMATI A E T, TTRESHLIRHANTRTE, T
FRER FF0E MIEFITICRSROT &R, ZTRRBITEWRE. A3
HARZIR, UREINEMRRMZRFAFZN, 2570 HE KGR
ZEHETERINE.

(3) RARBE R AR

AHRLBERRMAZ O RARGRMNE, DB TEIMAFLIRN, USEIRAK,
TZ. F@iFAR. RARFITIU RO XSUE SRS R AE R, 2
BIRBEAERAF BTN R AT IR R AR & Ri#E S, FHHIRAT R A HER B~
M FROREE, Q8@ AR E SRR AR BB .

Eif, BREHEERNFIRER. F50F. MIESFITIEKREHRBEERIERE
EERAITHRAEHES, TREAZBEAEERNERRIR, TEMATEERIT
Ao BEERFMTAEHL, THERBEMRIT L I TR LR AR R AR
TEZERARERENR, A ERARERRR.

1B SWIRIEL Z [EHI R AR B T BAIE 38



&Y EEis
GUOSEN SECURITIES

SRR E

Wt 55 7 55 1E

#EAmRE (BAT) 2020 2021 2022E 2023 2024 FliEAk (BAE 2020 2021 2022E 2023 2024E
MERMEENY 176 149 888 879 875 Bl 402 494 678 829 1040
ISV e 99 17 161 197 247 B AA 309 364 475 581 720
FERE 73 101 138 170 214 EFHERHMM 3 5 6 7 10
HibREh R~ 107 107 164 191 246 HERMB 10 15 19 23 28
RENFEEEH 456 474 1351 1437 1581  EHE#HA 26 37 44 53 66
EE &= 794 770 875 947 1010 L %A 28 23 28 34 42
ERE=REM 7 14 13 13 12 WMEEHEA 18 20 12 4 4
Hp KRR~ 38 51 47 45 43 HmAEWE 0 0 0 0 0
BERERARNES
KHARBUR % 0 0 0 0 0 & () (5) @ @) @)
BRI 1295 1309 2287 2441 2647  Hft 6 13 1 13 14
BRI 5 &R
Fif 142 120 135 145 158 Bl FE 8 38 100 137 182
RZAF IR 203 159 218 269 337 Elshelx (0 3 1 1 2
Hthimanfaf 20 17 23 29 36 FiAREH 8 41 101 138 183
REAEE T 365 296 377 443 531  FRiSHER 12 12 25 21 27
KHABR R BT 535 389 396 396 396 396  DHERRIRAGE (36) 4 59 81 (107)
Hit K HAT R 97 95 99 100 100  VARFELAFEFE 32 52 134 198 263
KHn AT 486 491 495 496 496 Henkx (BART) 2020 2021  2022E  2023E  2024E
fifR& 851 787 872 938 1027 #FiE @ 28 75 17 156
DEBRFENE 34 59 15 (45) (126) BEREES 8 6 4 2 2
ER e 410 463 1400 1548 1746 IASELH 66 75 76 91 105
SRR RN B 1295 1309 2287 2441 2647  RAMEEFNRK 0 0 0 0 0
W52 A 32 30 12 4 4
ERME S EEET 2020 2021  2022E 2023 2024  EBEHALH 46 (102) (65) (35) )
B 0.32 0.52 1.01 1.49 1.97 HE 56 97 (16) ) )
AL 0.28 026  0.25 0.37 049 LEEDUER 113 134 87 173 190
FREHEE 4.10 4,63 10.50 1161  13.09  HAFX (151)  (135)  (180)  (162)  (168)
ROIC -3% 5% 8% 10% 1% HERANLSR @1 0 0 0 0
ROE 8% "% 10% 13% 15%  REENMER (a71) (135  (180)  (162)  (168)
EXES 23% 26% 30% 30% 3% GRS 75 49 836 0 0
EBIT Margin 6% 10% 16% 16% 17% GfRAETER (20 6 0 0 0
EBITDA Margin 23% 25% 27% 27% 27%  XATERF. FR (28) (26) (19) (29) (39)
o843 84% 23% 37% 22% 2% HEMBENSR 8 @7 15 10 12
AR R 518% 61% 157% 48% 3% MEEDWLR 35 Q) 832 (19) (@27
BERRE 68% 65% 39% 37% 4% HMERTR (25) O 739 O @
ISk 0. 6% 0. 5% 0.7% 1. 0% 1.3% GO e L IER] 182 158 149 888 879
P/E 153.1 95.0  49.3 33.4 252 EHASHMBIKRET 158 149 888 879 875
P/B 12.1 10.7 4.7 4.3 3.8 mlEmIIER (142) (128) (90) 4 15
EV/EBITDA 63. 1 46.4 4.2 34.2 2.5 mEBsmneR (155) (158) (84) 11 23
BIREIR: Wind, EfSIEHEFARATUN
IEF W FBEE X Z [EHI 2 AR B T AT B2 39
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A

S HrIm S BA

EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

E S & FIER
5 H 3 BAA
I RN I F a2, 20%
R e RN E T a5 10%-20%2 ja]
BRI it RN EIN FHHEs +10%Z 8]
=0 RN IS T o iE g 10450 E
. B AR EIE T hiAdEE 10% |
ﬁgﬁﬁ chit TUIEBERN FHHESR £10%2 8
1AL Tl RN T hiAdE s 10% |
EEE

AREHRERFIEFRNVAERLE (EEFDTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIEHFRHBARLR (UTER “RAT" ) FH. , AABFAEERA
WEABREMAEAZTR. REPEIFA, EANMEAMCAFTSUEAERXNER, EHZ5EE. £TA
RABRENHEIDERBFIRRARSERATENUS, —VIAUEQARAEEFAHHEARETEMRA
R

ABEETELFNENHEEES, BERQXFAFTRIEZEMNLEESNTEN. EWt. KIREMEN
2. EZR BYUERENNEREARDTARELFL TS EAIE, EFRNH, RoOAATRESH
EMEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEEREARLTHBIKRT;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEHMMEITAR. RAFH
KRRV MAESFERARSPRRERINARMELITHIESHRITRS, EAEAXLEQARHBHFR
RERFRIT. MEHEHEM~RFEXRS . FRANHE~EEHN]. BEMTUAREMBREWS
BMIIATREMIMESAREPERI BN —HARBERR.

FREESEZH, THREERMTIESR A ERNEASEIF. EEABRAT, KREPHEEHM
BRATHRIHEM D ABNRFZIL . EAERANSZIEFRBWERE S BIEFRERRNBE S O KEIE
HATH. WEENES B CHRE RNV SRR BITHE ZERAARSABEABTTIERHBITRERE,
BRARRESMNIRFFEEAAREREASMERN— BRI ABEERRIE.

MESF R 35 & 1l 5 HY I AR
AARAEETEESSHEMNEFRFE BN ZHEE. IEFRESNH, BEAFIEHFRFEBLSHIN
BMEERFEZBARUATIRARESRBZARETFPRBIEFREIH,. FINIEFZNFEEREE
BEABEARSNER: BEERBEASEEZFLER, RBIESFRESFORS; B2HBEXIEFRESON
WE, RES. TS ARV LLXFESFRESZONXE. FiL. RE, ARBIREG. BIUAEE
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEERERS, RBEIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMAB/EZBEFRBAEF BN ZIH—MEARAER, HIESFQH., IEFRESHIBINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOGESFMHE. RETFRFRESNER, H
BIEHFMRKRE, HFRABRFPLXHHITA.
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3|
AT EEXEE—I 125 SEFEEMKAE 36 F
R4 : 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135

=
ERAERXERMAEXES 6 SERIEF IR
BE4%: 100032



