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L AT (L) 24.51
—F R FHRIK(OT) 38.55/23.58
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(2022 AFdfa b R, kit3tE

® N3] 2023Q4 LHF IR LK E, £H “EN” FL

8] KA 2023 FAF B ST, 2023 S 8] T R AL Ya B4 A)E 13.22~16.16
1€ T, YoY-59.08%~-49.99% ; 4= 3F 13 & 4 A 19 10.92~1335 1z
YoY-61.41%~-52.83% . % 2023Q4 55 #1234 A7 3.5~64 LT, R
-55.26%~-17.5% , 3 b -27.14%~+34.36% ; 4= dF 3.45~588 Mzt , R i
-46.47%~-8.8%, FRH-6.15%~+59.91%0 A/ 5] 2023 SF B LA 455], &AM
DB N 8] BAN TN, FA 2023/2024/2025 SR 0384 A1 A 15.29/33.75/40.56
et (ATAE A 16.30/34.17/40.41 12 L), T3t 2023/2024/2025 F EPS %
0.85/1.89/2.27 7 (AT1E A 0.91/1.91/226 ), LATARM*T R PE # 28.7/13/10.8
1, NEEAB AN ALK, AERERTZITMITRL G, £F “EN R,
® 2023H2 % P & KRS, AFITEREER

2023 FARLRTIHE LB, FFRTLETTHALN, FREPFEFLTHE,
AR R K. B, TMAARKER @, EARAETE, A5 EHiE6 &8
EHRA, WHIEY AR R 2023 FALF LG R T % (-59.08%~-49.99%) b
2023 F EFF LRI (-67.89%) T & EAPTME, 2023H2 A9 EFPFEK
FATEST, 2023Q4 iT# L EIK 5 £ 2023 F EFF R KF

o AHHEETXEYN, BANN LLALALSTH

ARG AR 2023 SFEEBL A, T 8] 2024 )k CoWoS = e Bl b #04%, f2
W5 T ik i R % K TR 2025 FHF S, it AR JLF CoWoS. 3D-IC.
SoIC % st 3t 40 X 77 3% CAGR 42 50%. K AR AE A B A A L340 ) £k,
ERmE B ER, AREMNERRAF T KFEERGAEL T, TR T A SHHEART
HEMBIFLEHN, 5K SiP. WL-CSP. FC., eWLB. PiP. PoP % XDFOI™
FONEARNEHRR, AEASTETH —RAITLERAEREK.

O K ERT: ATFHKTHERNS; Tkt F bW 1e; HAT KRB,

, B 445 2 A 1AL A6 A7
ENRRARe—A A ERFRE) 2021A 2022A 2023E 2024E 2025E
22023331 % N (T ) 30,502 33,762 28,943 34,519 38,501
YOY (%) 153 10.7 143 193 115
V3 B4 AVE (B 7 ) 2,959 3,231 1,529 3,375 4,056
YOY(%) 126.8 92 527 120.7 202
24 E (%) 18.4 17.0 13.0 16.5 16.9
A AIE(%) 9.7 9.6 53 9.8 10.5
ROE(%) 14.1 13.1 5.9 117 12.4
EPS(H#:%/7.) 1.65 1.81 0.85 1.89 227
P/E(f%) 14.8 13.6 28.7 13.0 10.8
P/B(f%) 2.1 1.8 1.7 1.5 13
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2= R ER@E T ) 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 ) 2021A  2022A  2023E  2024E  2025E
ik e 13417 14143 12713 14884 18905 A 30502 33762 28943 34519 38501
N4 2761 2459 5290 5992 10713 RSN 24887 28010 25181 28823 31995
R MK E A RO H R 3K 4272 3689 0 0 0  TLHLRAMHMm 77 90 62 79 88
Hpb Ak 77 61 57 84 74 FLFEA 195 184 188 207 223
AT IR 183 110 141 159 176  #2% M 1042 900 868 863 963
B 3193 3152 2552 3977 3270 FFR %M 1186 1313 1302 1381 1463
AR T 2931 4672 4672 4672 4672 WEHEH A 206 126 21 -62 -163
R T > 23682 25264 18891 19521 18450  FFBAAH K -268 -257 0 0 0
KA 770 765 753 743 738 HAkE 170 191 200 210 173
2w 18424 19517 13588 14224 13262 AAMMEE S -12 37 6 -14 0
TF = 447 483 389 280 173 #RAAKE 315 128 38 53 40
H AR R T 4041 4500 4160 4274 4277 FTEREBEKE 32 48 48 48 48
¥ x & 37099 39408 31604 34404 37355  BLAB 3170 3246 1613 3525 4206
A G A 11341 11033 3464 3630 3571 RIS F PN 18 48 24 30 34
s AR 2193 1174 1174 1174 1174  FLI L 18 2 13 11 9
REAT 23 B AR AR 5877 4973 0 0 0 AIHEHR 3171 3291 1623 3544 4231
AR {AT 3271 4887 2290 2456 2398  FTIRAL 210 60 93 168 174
ERS Rk 4758 3732 2323 1849 1127  ##0A 2960 3231 1530 3376 4057
KA 2K 3751 2721 1313 839 116  VRBAEHZ 2 0 1 1 1
HALAER ) 1006 1010 1010 1010 1010 Y2 /& 8% F1iF 2959 3231 1529 3375 4056
R At 16099 14765 5787 5479 4698  EBITDA 7015 7132 4607 6725 7790
VB ARG 9 0 1 2 3 EPS(%) 1.65 1.81 0.85 1.89 227
A 1780 1780 1780 1780 1780
FTANAR 14984 15081 15081 15081 15081 205 E 2021A 2022A 2023E 2024E 2025E
[ & 4508 7383 8764 11771 15400  ARKEEH
12 B EN A RAE RS 20991 24643 25816 28924 32653 BN (%) 153 10.7 -143 19.3 115
RAxA R AR A 37099 39408 31604 34404 37355 B ALH%) 119.2 24 -50.3 118.6 19.3
V2B TE N )4 Y) 126.8 9.2 -52.7 120.7 20.2
KAV A
25 & (%) 18.4 17.0 13.0 16.5 16.9
% F (%) 9.7 9.6 53 9.8 10.5
NEAER(E A L) 2021A  2022A  2023E  2024E  2025E EEENENA) 14.1 13.1 59 11.7 12.4
BEEHALR 7429 6012 3665 5150 8170  ROIC(%) 14.7 14.0 8.3 16.0 20.5
A 2960 3231 1530 3376 4057  fEiREe A
I8 4K 3546 3664 2962 3244 3722 W R E%) 43.4 37.5 18.3 15.9 12.6
w435 A 206 126 21 -62 -163 % Qe E (%) 21.9 20.0 7.2 -10.4 259
#ZFEMK -315 -128 -38 -53 40 ARFE 1.2 13 3.7 4.1 53
TIEREEH 806 -1162 756 -1321 630  RFLE 0.9 1.0 2.8 29 43
Atz g AR 225 282 -54 33 36 BERS
BT EFHALRA -6316 -5358 3503 -3787 2564 R FREFE 0.9 0.9 0.8 1.0 1.1
WAL 4358 3924 -3400 3884 2656  RAKRKEHE 7.5 8.5 0.0 0.0 0.0
EEidy 2272 -1660 12 10 5 EAKRBAIE 5.1 5.6 10.9 0.0 0.0
A AT AL R 314 226 92 87 88  HFm#IE ()
EFEHALR -492 -1048 -4337 -661 885 AL E (R ATHEE) 1.65 1.81 0.85 1.89 227
48 IHE -3095 -1019 0 0 0 HREEINERGHED 4.15 3.36 2.05 2.88 457
KHAHE K 226 -1030 -1409 -474 122 EHRAERE(RATREE) 11.73 13.78 14.43 16.17 18.25
£ 38 B3 e 177 0 0 0 0 AEMEeE
FANARIE Do 4743 96 0 0 0 PE 14.8 13.6 28.7 13.0 10.8
HAE T4 R 2090 905 -2928 -187 -163  P/B 2.1 1.8 1.7 15 13
R H iR 596 310 2831 702 4721  EV/EBITDA 6.5 6.2 8.1 5.4 4.0
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