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# &3] SMT L% FifFiAFfe T K PR3N EAREAK, 8 SMT & K5 5R R
B, HAHF 2024-2026 S5 )3 E 4 AVE RN & 6/14/27 123 T TIRAE 4/12/22 104,
3t 5 ) He 38R A -41%/177%/88% . G ELEMAEF A LA SEE, BE
2024Q4 23] TCB R & /& K K& P #t R ARY = AR A#H G H 2 385) TCB &
% 2025-2026 SF3x = A2 Y BAAL, B ATAZ A 83.75 # T A &2 2024-2026 F PE 4%l
7 81.7/29.5/15.7 4%, #H “EN” P4,

® SMT k436 B N8 b4k &, 2024 5 2% 1 B AR

2024Q3 SN 429 e £ 4, FLRA 0.1%, FAEAG5I XN 3.7-43 104, =&
B T it 3R T F 5 E) ¥ AR R 53R AR I 7.7%, 0 SMT k453 0 3R tb
T8 7.5%0 2024Q3 /2 S #T 3L IT E IR LIE K 1.5%, L F F FIR5 AR LIEK 7%,
E2HT LA B SIA G| BTG E K, 128 T4 KT EER#K, A8k
K RRVAR T ) ] % 8 7 ; SMT #38iT 2RI T i 5%. BATH %, €A
BIRLRNTHERLATARER, MAEARLILTHE RKHRE, 37
H#12024Q4 B HEKITH IR K, MAERM KT HE E 0L T H;SMT
BT ERHEZUARE KB MIRLTE A 8453 2024Q4 M 3.8-4.6 1L £
&, BPAAHORIT B 2%, #/EF] 2024Q4 #3FIiTE AR/, &AM 2025Q1
N 8] b S A AR

® /»3] TCB R & A& RARMAMY, R4 HBM A KE P A LEARE
(1) BHEP: N 5MAE P SEFRALNEFR TCB, AkAZ AL C2W
F¥. (2) AEF: §-F HBM Ew 8hi ) 12hi. 16hi K&, #% MR 7 £@
&R, A 2w TCB & &4, 2024 5 10 A /8] KAF40 %869 HBM & P 89 K2
TCB iT¥#, ABA % 7 HBM3e 12hi 9% K, % TCB 7 % 7T & L8 1% 5| = NCF,
MUF 3125 Z 1843k, 4£RE 12hi HBM 9 K A2 5 B, TCB X & H 2 4% 830 F

O A [eiF: ASIHFRETAMLR, FALFTLAAM, &K ERAIAH.

W %8 & A B AE 845
EEE 2022A 2023A 2024E 2025E 2026E
NGRS 19,364 14,697 13,217 15,535 18,453
YOY(%) -11.8 -24.1 -10.1 17.5 18.8
HA)VH(E 7 E) 2,620 715 425 1,174 2,203
YOY(%) -17 -73 -41 177 88
2% (%) 41.1 39.3 41.0 43.7 46.0
H A (%) 13.5 4.9 3.2 7.6 11.9
ROE(%) 16.5 45 2.6 6.5 10.4
EPS(## /7% 1) 6.33 1.73 1.03 2.84 5.32
P/E(f%) 13.2 48.5 81.7 29.5 15.7
P/B(1%) 2.2 2.2 2.1 1.9 1.6
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N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

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

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,
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ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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