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L AT (T) 8.01
— & & RAK(L) 11.03/5.65
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® /5] 2023Q4 LRI ZHRE K, £H “EN” R

N B B AR 2023 4R B SR, N 8] 2023 SFRALE LN 11298 12T, Rk
-5.1%; )2 F%A)iH 2.26 1L 7T, Fl 6-69.98% ; 32 3F % #17H-3.08 12 7T, B F£-216.69%.
P 2023Q4 BAANE I 323104, BH+1621%, FRG+8.4%; V3441
143 12T, RlH+189.2%, 3RE+617.49%; 4=3E4F1iE-0.2 12T, FH+0.85 1
T, FHA0.79 1. TATRSEF MBI RR, HEZRMAETHE, &M@ T
A 5] 2024-2025 F BATRM], FFATIE 2026 SF LG IM, T 2024/2025/2026
2 B4 A1 54 6.64/10.3/15.37 12 T (ATAA 9.53/13.59 12 L), Fi3t 2024/2025/2026
F EPS % 0.21/0.32/0.48 7. (A1 % 0.34/049 1), LAt m PE #
38.7/24.9/16.7. BMAIF NN ITEALRHEGE, HHF “EN” T4,

® 2024 SFE K B AR K, Aol it R B SR AT B4R

2023 FERCHKATLERENE —FEDERK, —FEFHETIENEY,
N B ARAR S 3 5E 4 A B BT A T B A RA T H IR, N S| BN ZE S
o 2023 FNETREREHBIHE S 46929 LR, F+11.95%, o B %E R
W RE 127.30 77 A, FlEE-8.38%. 2 F 2 8] &, 2023 &5 £ X B L2k 27.55
L7, RH+537%, ##1iE 1.04 12T, BH-1.0712x; £ X E L8 13.651C
T, BH-12.11%, %40 1.02 12T, BlH-51.6%; £ X &2, £ XHTEIK22.8
fe 7., BH+32.3%, 441 0.08 127, FH+271.06%; UNISEM B 14.63 1L
HE 4, FI-18.97%, ##11H 0.8 CHhE 45, FIK-79.18%. # X R LB E kL
Rl TR £ 2R RA A 2023 F4mETZoTHELTE, TLEdmb], 3HE
A& T, Unisem 28 LS R THGRE I EA 2022 FF/238 PT
Unisem & & + 3 An 5 B AMFSRT T2 EAKGZ, 2024 F 88 280 B
AR 130 12T, BlE+15.06%. A& 8 K/ K& SiP. TSV, WLP. 2.5D. 3D.
Chiplet. FOPLP % sttt KB RAn = o, A Baeik /AT 90 Hife BAR S .

O MR : AT LR AL LA BRI & =3 T BIH . & S RSB

W %1% B A BB AR
AR 2022A 2023A 2024E 2025E 2026E
BN (F ) 11,906 11,298 13,049 15,651 17,995
YOY (%) -1.6 -5.1 15.5 19.9 15.0
Ja 4 A)E(B 7 ) 754 226 664 1,030 1,537
YOY (%) -46.7 -70.0 193.3 55.2 492
24 E (%) 16.8 8.9 14.9 17.9 19.9
%) (%) 8.6 2.5 6.4 8.4 10.7
ROE(%) 5.3 1.5 4.2 6.2 8.4
EPS(#i#/7) 0.24 0.07 0.21 0.32 0.48
P/E(f%) 34.1 113.6 38.7 24.9 16.7
P/B(4%) 1.6 1.6 1.6 1.5 1.4
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Lk G 2022A  2023A  2024E  2025E 2026 [A1iE £ (B 5 L) 2022A  2023A  2024E  2025E  2026E
R~ 9901 11143 9958 11617 13257  EFLA 11906 11298 13049 15651 17995
N4 5249 5469 6317 7576 8710  FlR A 9901 10292 11107 12847 14410
R MK E A RO H R 3K 1702 2058 0 0 0  TLHLRAMHMm 63 70 75 87 102
Hpb Ak 45 40 58 60 75 FXHA 110 110 104 125 144
AT IR 42 38 55 56 71 FEER 569 608 613 704 756
B 2254 2126 2601 2867 3266 AR ® M 708 694 692 783 900
AR T 610 1412 928 1059 1134 M4%%A 94 96 231 401 450
R T~ 21070 22609 23199 24652 25325 = RALAR K -86 -42 -67 -79 -87
KA 77 71 74 75 72 HAbdei 468 555 509 400 400
B3~ 16430 16292 17163 18803 19649  AAMMEE S 17 316 99 144 186
TF = 421 485 511 497 474 B HNE 19 -5 12 8 5
H AR R T 4142 5761 5452 5277 5130 HAREMKE 197 1 67 88 52
¥ x & 30971 33752 33157 36269 38582  BAAB 1077 233 827 1248 1767
A G A 8151 9612 8910 11413 12631 RIS F PN 4 4 5 4 4
s AR 2119 2405 7034 9432 10551  #Lsh b 12 6 12 10 9
REAT 23 B AR AR 2770 3001 0 0 0 AIHEHR 1069 231 820 1243 1762
AR {AT 3263 4206 1876 1981 2080  FTIFAL 47 -47 -19 =77 -171
ERS Rk 3622 5016 4285 3649 2865  ##1iA 1023 278 839 1320 1933
KA 2K 2656 4032 3301 2666 1881 VBB AR AR S 269 52 175 289 395
HALAER ) 966 984 984 984 984 YA GE/NE)HAE 754 226 664 1030 1537
® At 11773 14628 13195 15063 15496  EBITDA 3510 2913 3116 4095 5105
VB ARG 3409 3274 3449 3738 4133 EPS(1L) 0.24 0.07 021 0.32 0.48
A 3204 3204 3204 3204 3204
FTANAR 7201 7180 7180 7180 7180  EXZE B 2022A 2023A 2024E 2025E 2026E
[ & 5447 5590 6369 7609 9457  BRKEAH
V26BN S RERE 15789 15850 16514 17468 18953  Z (%) -1.6 5.1 15.5 19.9 15.0
AR AR A 30971 33752 33157 36269 38582 FAAIE(%) -43.5 -78.4 2552 51.0 41.5
V2B TE N )4 Y) -46.7 -70.0 1933 55.2 492
KAV
25 & (%) 16.8 8.9 14.9 17.9 19.9
A (%) 8.6 25 6.4 8.4 10.7
ALARER(E A L) 2022A  2023A  2024E  2025E  2026F EEENeNA) 53 15 42 6.2 8.4
BEEHALR 2877 2411 1594 3730 4689  ROIC(%) 6.8 3.0 5.2 7.8 10.6
A 1023 278 839 1320 1933 #fmges
I8 4K 2294 2434 2065 2462 2906 T RIRE(%) 38.0 433 39.8 415 40.2
w435 A 94 96 231 401 450 AR E(%) 11.7 24.7 26.8 27.8 222
BFRK -19 5 -12 -8 -5 WAL E 1.2 1.2 1.1 1.0 1.0
BEFELH -496 -244 -1341 -193 -333 A E 0.9 0.9 0.8 0.7 0.8
Atz g AR -19 -158 -187 251 261 BB
BT EFHALRA -5329 -4369 -1992 -3805 3410 B FRHEFE 0.4 0.3 0.4 0.5 0.5
WAL 5378 3714 2652 3914 3582 mOMKRFZKEHE 6.9 6.0 0.0 0.0 0.0
EEidy -326 -661 -3 -1 3 EARBAAE 33 3.9 7.9 0.0 0.0
H A F AR 375 6 663 110 169  &FmEAH ()
HEFEHALR 692 2105 -5789 -1064 -1265 AR E(RAITHEE) 0.24 0.07 0.21 0.32 0.48
48 1045 3 425 286 4629 2398 1119 HHREENERFIED 0.90 0.75 0.50 1.16 1.46
KA -353 1376 -731 -635 784 HMAF F(RATREE) 4.93 4.95 5.15 5.45 5.91
£ 38 B3 e 0 0 0 0 0 AEMEeE
FANARIE Do 46 21 0 0 0 PE 34.1 113.6 38.7 24.9 16.7
HME T ALK 574 464 -9686 -2827 -1600  P/B 1.6 1.6 1.6 1.5 1.4
R iR -1669 136 -6187 -1139 15 EV/EBITDA 8.8 113 10.9 8.5 6.7
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KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
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A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

DA IFARE

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

RERTIFERHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T % K

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

& % (underperform) |+t 47 k55 F B4R % &

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

AT AR T k6 A TR L
AR QA GO AR T EAEIL, FRMBIRTRSHSATER BT KRR ARER N0 S LT AR A
SRR, ABAELE R TR FT S AL R RS EIZM AL o
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RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, & AR TR,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A W sk ASM 6 b bk AR R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF
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