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J��8-.*�cz¹/ò©5 60%¹½ÉÒÓ:Ô��n2ð*�w=z¹cÕa
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36789:;<=> 
3.1­®¯* 

·¥ 2024-2026á[\Ç'È{K 8.035øÓ12.025øÓ15.805øÉ35µ�
23.8%Ó49.7%Ó31.4%cu¶���K 37.67%Ó38.53%Ó38.87%É 

CDEFIJ��ìj%[\vCDEFQR8 CellÚÄTModuleÚÄ8úûI
Jé¡·v#st8op�coãabIJ�� oË1c¸LMN�ñÓTCL J6Ó
=�ìÓab EÓÍ`LMNÓQÍÎ·deºÌZåæ8ÍÎaéÉÒÓjkl8

µ¶��#xÁ c*w¹:èÚ8x cè��èÚÓoãå¥Á É[\op)*

ÒÓNOPJ°��8"çØëycCDEFIJ��8©5Ó¤¥Ù;É·¥ 2024á
-2026áÈ{K 5.625Ó7.215Ó8.065øÉCDEFIJ�� 2024-2026á©VÇ
È85z��K 70%Ó55%Ó49%É 

NOPIJ��ìj%[\¸ UniTest ÍÎè> DRAM 12�¡J°��op8
w=T DRAM�¡ýþ��op8:¨¡�oc3Ô{Ìè> MEMS²³´ÓDRAM 
FTJ°±·opw=cÌè=de-.¯î�fJ6Ó|È}CÓghJ6Ókle�Ó
«tijÓmno'·ÉÒÓBde8�(TO{cÈ{äåv3PÇÈ©5ÓÁ É

·¥ 2024-2026áÈ{K 2.255Ó5.295Ó7.95øÉNOPÕa��T}iH 2024-
2026á©VÇÈ85z��K 28%Ó44%Ó50%É 

3.2@A°±²³´ 
·¥[\ 2024-2026á��oã~��¶� 0.845Ó1.935Ó2.645øcEPS�

�K 0.89Ó2.05Ó2.80øcè× PE��K 84�Ó37�Ó27�Éßà 2025á 3â 12
#càá Wind 0Ê·$cJÇl®q}Ó3JjXÓ��J6Ól�J�ÎK�5[
\É4f�5[\ PEÅTTMÆ%ÞæK 71�Én345v-Ç'0op-.KCDE
FIJ��cvK9L½[\M�P¾çNOP�'UV DRAMJ°±8�S>c3P
67ä�T=>Õ53�' SoCJ°±T�J±·67ä�Ì�c���'�r|c3
45[\ PEÅTTMÆy§K 62.9�cë;Ù�'%Þ$%cÊËfg&�“�{”�¨É 
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[Table_Finace] ]�©ª«   ¬­:DE9  WX«   ¬­:DE9 
®¯p° 2023A 2024E 2025E 2026E  ®¯p° 2023A 2024E 2025E 2026E 
F±]� 1761  2177  2584  3062   MN5O 649  803  1202  1580  
²³ 741  875  941  1095   MN´C 387  501  739  966  
µ5¶· 219  223  334  439   MN¸³+¹º 3  3  5  6  
»¼µ5· 5  8  12  15   ½¾¿À 66  100  120  126  
ÁÂ¶· 5  8  11  14   ÃÄ¿À 33  53  66  63  
ÅÆ 238  348  513  671   ÇÈ¿À -10  -15  -18  -19  
»¼F±]� 553  716  773  827   ]�ÉKÊË -14  0  0  0  
ÌF±]� 236  113  118  118   TÍ7KÎ±5\ 4  1  1  1  
ÏÐÑ] 54  54  54  54   Ñ]V5\ 12  2  2  0  
ÒÓ]� 23  27  28  29   MNWX 127  94  216  296  
ÔÕ]� 3  4  4  5   MNÖ5O 3  0  0  0  
»¼ÌF±]� 156  29  32  31   MNÖ×Ø 0  0  0  0  
]�A¯ 1996  2290  2702  3180   WXAÙ 130  94  216  296  
F±©ª 264  469  687  894   eÚ¸ 18  9  22  30  
ÛÐÜ· 0  0  0  0   VWX 112  85  194  266  
µÂ¶· 143  209  308  402   ÝÞBßÊ\ -4  1  2  3  
»¼F±©ª 121  261  379  491   QRSTUVWX 116  84  193  264  
ÌF±©ª 11  17  22  27   EBITDA 117  91  212  292  
ÏÐÜ· 0  0  0  0   EPS89: 1.44  0.89  2.05  2.80  
»¼ÌF±©ª 11  17  22  27        

©ªà¯ 275  486  709  920   á(ÇÈHZ     

ÝÞBßâ\ 2  3  5  7   ®¯p° 2023A 2024E 2025E 2026E 
BC 94  94  94  94   ´Ïãä     

]CTå 1375  1377  1377  1377   MN5O 28.5% 23.8% 49.7% 31.4% 
æÅ5\ 250  331  518  781   MNWX 83.4% -25.8% 129.7% 36.9% 
QRSTUBßâ
\ 

1719  1802  1989  2253   QRuSTUVW
X 

75.1% -27.5% 129.7% 36.9% 
©ªçBßâ\ 1996  2290  2702  3180   èWãä     
      YWZ8%: 40.4% 37.7% 38.5% 38.9% 
²³Fé«    !":#$%  VWZ8%: 17.8% 10.4% 16.0% 16.7% 
®¯p° 2023A 2024E 2025E 2026E  ROE8%: 6.7% 4.7% 9.7% 11.7% 
êMë±²³F -14  135  83  164   ROIC8%: 5.1% 3.9% 8.9% 10.9% 
VWX 112  85  194  266   ìªãä     
íîï½ 14  12  14  15   ]�©ªZ8%: 13.8% 21.2% 26.2% 28.9% 
ÇÈ¿À 1  0  0  0   V©ªHZ8%: 16.0% 26.9% 35.5% 40.7% 
Ñ]ÊË -12  -2  -2  0   F±HZ 6.66  4.64  3.76  3.43  
Mð]³Î± -144  40  -122  -116   ñ±HZ 4.89  3.14  2.45  2.22  
»¼êM²³F 272  44  316  381   Mðãä     
Ñ]ë±²³F -441  -7  -17  -15   A]�òóZ 0.44  0.37  0.48  0.54  
]C×Ø -17  -15  -15  -15   µ5¶·òóZ 3.48  3.63  4.32  4.09  
ÏÐÑ] -430  0  0  0   µÂ¶·òóZ 2.44  2.84  2.86  2.72  
»¼Ñ]²³F 6  8  -2  0   [Bôõ89:     
ö]ë±²³F 981  7  0  5   [B5\ 1.44  0.89  2.05  2.80  
ÛÐÜ· 0  0  0  0   [BêM²³F

÷: 
-0.14  1.43  0.88  1.75  

ÏÐÜ· 0  0  0  0   [BV]� 18.29  19.17  21.16  23.96  
øGBùº 24  0  0  0   úKHZ     
]CTåùº 977  2  0  0   P/E 61.93  84.23  36.67  26.79  
»¼ö]²³F -19  5  0  5   P/B 4.88  3.92  3.55  3.13  
²³VùºÙ 527  135  66  154  û  EV/EBITDA 65.66  67.87  28.94  20.56  
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[Table_Reputation] 

µ¶·¸~¹6º»¼ 
0123456[�ÑâÚ�ORd!Û012TÜüF0U/ylÝÞß[KNX)à0X��Toáâtk

yCy[ãB�UÙC³±[yK 8aÐþÙxC; 
 
2K½� 
012Íe 
I¬¨ä�012yK¥­âÚdK���QâÚÙCåæÊdC([açèQÊd�c��déêQx¤þX[

��GXGbQ¢£[E#�ÛëG¥yI¬¨[I¬¨®?�Q�n�¢£¶Öu¾¿%F¢£[IW`ìí

¢£Q§Ëw=�Çw¾0îïÓâ[©¾Óâ®VðQ¢£�"L¾�ygîï¢ÞT¬¨¥Q¢£�ñòó

Ý��TIW|ô¾o)�¡6¾)�ÕÖ©_¾�½I¬¨¥Qyo©õñò=ë�Yö÷=j÷¢îï�ä

Q��[01´ø¾±îïÜéþQ�ñ=jk[�ÃÍeT 
ùhÍe 
�ÑâÚNxKL%&C¥­âÚ|úylû×�(§[²ysâÚÙCåæd+C(TI¬¨ü�ÑâÚNx

KL%&6¥�WXÇ�­Y¾VWýþ�ÿ{�Ý!\¼ÝTI¬¨¥Q¢£¶Ö"tGb#«[�ÑâÚx

¤®Â¸§Ë��.[$`ìí¢£Q§Ëw��Çw¶¾0îïÓâT6îï¹º³[I¬¨¥Q¢£=!%

Qñò¶¾�|`îïWQÙC"LT6îï¹º³[I%&�I%&×N=¯%³~�¾&:ÙC¯¡ÉÞ±[

¾)ÙC¯0'ÙC¢¹[©¾`îïW½��I¬¨¥Qîï�u®�¿Qîï¸(gîïhîTÙC¯+)

*ñ[¤nÃ0¥QîïÙCû�)I%&�I%&×N=¯%³~�+%T�ÑâÚ�¤®¬%³~����

ÄK¬¨¥¼·Q%&®yRQâÚÊzR)_[,��Sìí%&¼ÝÙC-RH+=¤>H+T 
I¬¨óÆ�ÉÛÜ./[ÕC�ÑâÚx¤®08��[Ix¤¬¨Qîï³0¶¾�aîïþäå$îï�

äQ12�33ù=3å}[=4"0yÏîï¤>W[=aîï56I%&7�Q¤>þä��T89��=

«äI:�u[+)³;�ÑâÚx¤®ÊÞ�<�[ÊÔ*e¥:S�ÑâÚx¤®[ë¾�`I:zRK=

¼ñQ���>¡T8ÕCI%&��[�u«ä=¯«yI¬¨[®�;Q¡?�µ�X@hîü�u«ä=

«y¯&ATI%&ÊÓB�¤¤X@hîQ�±T 
  
[Table_RankIntroduction] @ABC¾� 
aI¬¨yóC=; 6ê§�[âÚY=RdØ�\Ë`tH�Ë%âÚ¾¿d!wØ�QDEF$S�§[ 
ANa*+ 300Ø�S�§AíéÕ¾¿aéÕ|ØYØ`KL«GlQ\=éÕ0¾Ø�YØ`0¾«Gl
Q\S�§Aýþ¾¿a�gØ�S�§AH­¾¿aIJ<zØ�=lK 500Ø�S�§TÉ¿8³3 
RdÑÏo¨ 
¦Ä—ÕÖ 6ê§QÙC¢¹=ñ>¾¿�§Ø� 5%aÅ; 
¥w—ÕÖ 6ê§QÙC¢¹=)¾¿�§Ø�Q¢éFcËL-5%b 5%; 
MÄ—ÕÖ 6ê§QÙC¢¹=��¾¿�§Ø� 5%aÅ; 

%&ÑÏo¨ 
ÐÚ—ÕÖ 6-12ê§QÙC¢¹=ñ>¾¿�§Ø� 15%aÅA 
¦Ä—ÕÖ 6-12ê§QÙC¢¹=ñ>¾¿�§Ø� 5%b 15%A 
¥w—ÕÖ 6-12ê§QÙC¢¹=)¾¿�§Ø�Q¢éFcËL-5%b 5%A 
MÄ—ÕÖ 6-12ê§QÙC¢¹=��¾¿�§Ø� 5%bA 
N¥—ÕÖ 6-12ê§QÙC¢¹=��¾¿�§Ø� 15%aÅA 
+ÑÏ—½+XÞ�)�QCO[=¯%&8P+X]ò´µQEF¾ËÉw÷ù[=¯¤>¼½[¿�+

XÏ¥eËQÙCÑÏT 
  


