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PEFAMT FLE

B IEMN (L) 6,264 9,065 11,472 14,179 17,540 )
PLIEF: S0600524080005
Bl (%) 32.15 4473 26.55 23.60 23.70 . )
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JaE4AlE (B %) 1,786 1,616 2,432 3,402 4,454
Bl (%) 52.67 (9.53) 50.53 39.89 30.92 B A B
EPS- #7453 (5L/IK) 2.87 2.60 3.91 5.47 7.16 . .
P/E (N &Z AT ) 66.74 7377 49.00 35.03 26.76 _—
oo
BREE §§:
B F&Andp )3 B4 EAAEIE K 2024 F UL 90.65 12T, Rl H+44.7%, HF 24k o
WAEPNA 1277170, & B 80.3%, FlH+54.7%; MOCVD KA 3.79 147, o ’WMM«]
£ BB 4.2%, FlH-18.0%; LPCVD &&FMNE E4E, B 1.56 10T, TKE A AN
F3K E B35 TG Sk 2l kX &AHE E R ERI, LPCVD. ALD 54 7 &
RELITH, ¥ LPCVD 2024 F Rt 942 150 MR G, Ria)a844)8 4
16.16 12T, FF-9.5%, & Z N8 AL BNREZW A0, L B FR+94.3%, vA LB L %3
B 2023 R IR E (8] BB 3B A A HIRAUIE 4.06 1270 ); dofhaf 25 45 o
BEHAANAA 13881070, FIH+16.5%, EBFATEIERD R LMW, CENCD) 191.50
Q4 B F 2 3558 12, FlIR+60.1%/+72.8%; JA&EF4)1E% 7.03 124, FHFE  —FRE/RSEN 115.50/256.99
P+12.2%/477.3%, FodE4FIR A 5751070, BIERA25.5%/+74.0%. el 6.04

B 28 BA R, AR BAKMEIRI: 2024 FEF)F 4 41.06%, Flr-4.8pct; 444 i B
HAEH 17.81%, FH-10.7pct; doiE% A% % 1531%, Flk-3.7pet, M &Mz ALARTEGEZL)  119,182.66
H 25.28%, FElH+03pct, HF4E TR AFEH 528%, Flrb-2.6pct, EEFRES B HE(E 7 T) 119,182.66
531%, FlE-02pct, AFL TR EHA 15.64%, F+2.6pct, W45 A % £-0.96%,
Bl b+0.4pct, B ATANE) £AFR B i 2 o KX & 20 § A% &, 2024 SAFRAEAN
B 24.52 10, FIAIE 943%. Q4 5 LAI%H 3026%, FIRH-66pct-dspct, A ARHAE

FEZFRF AT LRAY A 4 EFHEA 19.73%, FIIFRL-8.4pct/+0.5pcet; FF IR FFEF (FL,LF) 3171
JodE %A E A 16.16%, B EREL-4.5pct/+0.1pct. 7= A% (%,LF) 2472
B FR&ER RHERLHE, £FTERL BE 202404 KNG EF AHA 258610 um k(w7 ) 62236

T, BlH+235.2%; & %A 7039 1250, FlR+652%, H & & & madiAh 344710
. 2024Q4 /8 2 MILAFREEIE Z 11.91 127T.

B Ak RSk, BEESERAA: (1) CCP&&: fiZ AKX 28nm vA
F g4 K35 CCP %) 4%k B A= 28nm A VA T 69 K384 CCP Z| 4k M B 4 a4 A f AR
$EE, HOHKENEEAEFF Snm AN TEHE; RE 2024Q4 T34 4000 4 P, , ok
BiE. ARG, RERILAEIC AT P R >00: | RAsAvsy 1 o (088012): 2024 SR
B, RATN 2D&ID HAEG A F&, RN, A8 REABRIKEIRIA, R/ AF BRERSNE, PR AP
AAES > 90:1 IR TR ZIARH AR, (2) ICP & 4&: 28] ICP A& EEF bR %)
T4 CAGR A2 100%, HE 2024 F Rt 2 HAR2 1025 MNRE S, BEA S04
B4 . DRAM. 3DNAND £ % F: /A3 &) TSV Zbkik &40, €5 i F A #415, Jb 2025-01-15
gk, ) EAAZ AT 5-3nm EAES A 69 ICP Zl4kAL. (3) MOCVD &4 A CF #4>5] (688012): 2024 =R .5
k% ZRFFRiEE, CAE LED F GaN AR & T S /AL, JHE Micro- oo oowiis s 32 :
LED 46 MOCVD & F % BT R E. AT SIC Bas e otz 1 T RGN B e A bieit)
HIEE RAEE P RIENR,. (4) BB REE: N8 E 46 CVD 4 &t 2024-10-31
BB RAEAEE PSR IRIEIRAE, AR P AYRIE, FREFEF ETLESITE,
o8 TR R T 5 sk A A B ALD RAb4K. 4K48. R4k &bt w
RS AL BAEE P IRE; BPIR&H R RS RASTER NS MTM B4 P
LT EIGE, FFRFTEPNGEINT., (5) ERMKE: T8 B3 5l
NG F RAEMEEAREAT, CHARNEELESFEHNEE,

B ARG ERIER: RATEARLER 2025-2026 50385408 4 24.3/34.0 10, R
it 2027 F )R EAFE A 44.5 10T, BETEMNATE B A PE 4304 49/35027 4%, 4
B CEAT IRA.

B OARRT: SRS EPARET, # SR & AL RB TS,

il A BR(E 7 R) 622.36

1/3

4o Wik E X Z B0 T A L R RSB R AT




NG EARIRS Do R =UtF

SOOCHOW SECURITIES

NG = KM ST &

=k (BAAL) 2024A  2025E  2026E  2027E FLEE (FAL) 2024A  2025E  2026E  2027E
R~ 17901 24198 29382 36067 BB 9065 11472 14179 17,540
Pk e SR e~y 8596 12287 15558 19968 Bl A(EAEkE) 5,343 6,59 8,011 9,778
BB ST 1,499 1967 2426 299  HAEBMm 31 57 71 88
ey 7,039 9019 10410 12045 AEERA 479 643 709 877
SR 28 115 142 175 FHEEA 482 688 567 702
AT 739 811 846 884  HRAIRA 1418 1560 1,687 1929
E i 8317 8,380 8391 8356 WM& A 87 (51) (100) (133)
K HPARIE T 870 870 870 870  Amiphlii 202 195 227 281
B 252 BAE AR 2,732 3,039 3174 3201  BFANE 88 803 284 351
pete ;1 652 389 244 160  ANMMEERF) 153 (250) 50 25
V8% Vi 693 713 733 753 R{EHRK (139) (23) (20) (15)
Gl 0 0 0 0 FAAEKE 0 0 0 0
KBt A 6 9 12 15 ZikAliE 1,704 2,698 3774 4941
e 3364 3361 3359 3358  EUSNEIE 5 0 0 0
#EEA 26218 32577 371773 44423 FIELH 1,709 2,698 3774 4941
FHh R 5,634 9560 11355 13552 i FifFAL 95 270 377 494
FaAUEIR R —F N B e AERSh Ttk 36 36 36 36 &HlE 1,614 2428 3397 4447
G AT 1,680 2440 2,744 308l AVHMAMA [0 @ (5) )
AF) AR 2,586 5277 6,409 7,822 VAEAAE) 4AE 1,616 2432 3402 4454
HARHh R 1332 1,808 2,166 2,614
ERB R 848 853 858 863 HRIKE-RATRAIEE(T) 260 391 547 7.16
KA 722 722 722 722
LA E A 0 0 0 0 EBIT 1375 1922 3134 4,166
AT R AR 1 16 21 26 EBITDA 1,635 2284 3523 4579
HAeAE R fi 115 115 115 115
AffEat 6482 10414 12213 14416 EAHIFE%) 41.06 4250 4350 44,25
V2 BR8] IR A A 19,737 22169 25571 30,025 JaEREAIE(%) 17.82 21.20 2399 2539
VHIEFARGE ) ©) (1) (18)
iR AR s 19736 22164 25560 30,007 HAIEEKFE%) 4473 26.55 2360 2370
AR FARE 26218 32577 37773 44423 )AEREAVIEBEKE(%) (953) 50.53 39.89 3092
NerkEFE (BAL) 2024A  2025E  2026E  2027E EEMS-HEAEIIE 2024A  2025E  2026E  2027E
BEEDIER 1458 3,601 3377 4449 EMETE(D) 3171 3562 4109 4824
FFESHNAR 646 378 (117 (26) FWATEATEINES (BAK) 622 622 622 622
EREFHIAR ) (38) (38) (38) ROIC(%) 6.69 796 1145 1313
N4 2117 3941 3221 4385 ROB-##(%) 819 1097 1330 14.83
IriaFaisl 260 362 389 413 F R E%) 24.72 31.97 3233 3245
AT L (892) (425) (400) (375) PIE (TUNERATAIEE ) 73.77 49.00 3503 26.76
BIE R AL (212) 1,299 (139) (93) P/B (IH) 6.04 538 466 397
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ST A

R RAES A (RN 8] 2 BE4 B E L S, LESIERILTT SR LS.

A RARAAINALE T ZAE AP A T3] (AT RAR “ANE)” ) BEPIEA . A3 R
S RERAME|ARE L AL P . BAETHELT, ARE T 6912 83T R R 6 & ILFH
A PRI AEAT ARG AL S, A 8) BAE & RAHEAT A BAE A RSB 64 1 2 PT S B 14T/
R FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
F3,

FEEFEFTHEILT, R RIEA BT KA T 562 FH R4E IR 2| 090 3) P AT
ARSI HAT R S, 7T f8 A 1K e N 5] AL K ARAT IR SR AR S

TIHA R, EHF A, ARE R T AN AT A T 5 LE AT 6912 &, A
3] /) RALTARIE X 3612 09 A Mo T M, L RARIE S P UL & R G ik RAL AR E,
FERR AT, A8 7T AR5 AREFETA FILAIEN R —R G RE.

AR GG RA VAN E) BT A, REFBEFT, ETHMFNATFZAERTH KB, 5
F A Z A, BRAF R HRARERFF 2, B LR RZELARRTIT,
RARE R A AF LA B2, RFEAARE R, B RS RIREATH E R Z 095 A
WP AetE B, RBBEAAI A Z R FEARREN, B L RIEA LG EETAE, A3
PR G &) H 18 R TR AY.

ARIEFRIORBATR

BB T AT RE LA B 5 6 & 12 AN A MAT L KA 5] @R A gt 2ok &I
TR (A T HAEA PR 300 454k, FATHIEABARRHK, 2B HLEHFL
500 #8446, = HIEIREA ZHORSR (AT AR b ARG ) T 1840 (AT T 4
ibAREY ), AL RATAEIRHCH ALIE 50 454K ) , BEARde T

8] TR

FEN: AR 6 AN A NI KREE R AR /R 15%0A L ;

¥H AR 6 AN A ARk hE ARt AT 5% 15%Z 4;

P TR R 6 AN A AN IRKER AR A AT -5%L 5% 14,

BAF: AR 6 A A APk P ARRT A E AT -15%5 -5%Z 4] ;

L FSIAK 6 AN A NIk ERTEARRT R £ -15%0L T,

AT 3 FAR A

¥E: MHAKR6AMNAN, FldsFAnstik T 5% L

T FEAKR 6 ANA R, AThABRARA 5% 5%;

BAF: FTHAKR6AMAR, Tlkigfomxtss T A% 5% Lk,

FRAVERIRBEIE, REHEA AN KA R E) 891 FRARIEBIEBATAE . RATEA 69,248
SPIPBAR R, A TR b T, B H FARF R RIERGRE L ASEEH S
HRARI, S BRI B 6. M5 RIUABAFZE R, R EEMAEAARENAT, R
FLALAIRE AR R R E— B &, , : L8 Al

Rk P

e ol = = B R RIEFIRA A
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