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[Table_Title] 
!"#$%&' 2024()*+,-./0123456789 

 

 [Table_StockNameRptType] !"#$:688249; 
!"#$ 

 

 

[Table_Rank] !"#$%&'()'* 
!"#$%2025-04-30 

 

[Table_BaseData] 56789: 20.91 
; 12<=>?/>@89: 13.42/29.76 
ABC8DEB:  2006 
FGBC8DEB: 1177 
FGBHI8%: 58.67 
AJK8L9: 419.5 
FGJK8L9: 246.1 
   
[Table_Chart] !"%&'() 300*+,- 

 
   
[Table_Author] ./01234 
&'()*%S0010523060001 
+,%chenyaobo@hazq.com 
./01567 
&'()*%S0010524070001 
+,%liyc@hazq.com 
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[Table_Summary] l =>?@!A 2024BB;C 2025BDEFG;<H 
2024 B!"IJKLMN 92.49 O6P-QBRSTU 27.69%;IJ
VWX 4.8 O6P-QBRSTU 304.65%;IJYZ[\!"]^_
`VWX 5.3O6P-QBRSTU 151.78%;2024B!"a>bWc
d 25.50%H2025BDEFGP!"IJKLeMN 25.68O6PR,
2024BDEFGTU 15.25%PY\VWX 1.35O6PR, 2024BD
EFGTU 70.92%H 
2024 BKLMN-QBRSTf 20.06 O6PR,TU 27.69%Pg
hi;<SjklmnLopGqrstP!"uvTfPMNwx

qrTU]yH 
YZ[Qz!"{|`VWX-QBRSTf 3.2 O6PR,TU
151.78%;YZ[Qz!"{|`}~������`VWX-QBR
STf 3.47O6PR,TU 736.77%Pghi 2024B!"KLMN
R,TUPR�!"�m��W�c�q����P��u�@��

�P��bWc��]yH 
l !"qrf����NP�������+ 
!" ¡�G¢£����H!"¤¥¦§��P¨©ª«¬'®¯

z°`�±²+P³´µ¶·dlsPw¸C��¹º»`¼½�¾P

qr¿n���NPÀ¿��ÁÂ�ÃH;<SjP!"��Ä��N

d 12.84O6P-QBTU 21.41%PÅ!"KLMN` 13.88%H2024
B®TÆÇ�ÈÉW 249ÊËI�®ÌÉW 76ÊPÍÎ;<SÏ!"
ÐÑÆÇÉW 1,003ÒH 
;<Sj!"��¿±ÓWPÔÇÕÖ×`@ØPÙ 55nmÚ�Û BSI
ÜÝÞß CISàá¼½�¾IJ�âvã�Ë40nm�ä OLEDÖå
æçàáIJèâvã�Ë28nm éêàáëìí��îïË110nm 
Micro OLEDàáð@í#ñòóË55nmôõÖåæçàáv�Ë®
EÂ 110nm föÌ÷øùú(110nm ûNß flash)ü¼½�¾ý@þ
�H 

l ��ÿ!"#º»Ë��"#Tf 
!"gh$% 12&'=(Â¼Ü)*+,-P./ DDICËCISËPMICË
MCUËLogicü¼½�¾=(Â¼���0C123x4ù5�0H6
=(Â¼7òP!"ðIJ 150nmÎ 55nmù8�¾`v�P40nm�
ä OLEDÖåæçàáèâvã�P28nméêàáëìí��îïP
@í#ñ9£òóP28nmù8�¾`��:6;<À¿ÚH 
!""#º»��ÿ!Ë�=��>?P��bW��H;<SjP!

"IJgKL-MN 91.2 O6P$ù8@#.!AP55nmË90nmË
110nmË150nm ÅgKL-MN`,B.Cd 9.85%Ë47.84%Ë
26.84%Ë15.46%;$D���.!APDDICËCISËPMICËMCUËLogic
ÅgKL-MN`,B.Cd 67.50%Ë17.26%Ë8.80%Ë2.47%Ë
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3.76%P)Ú CIS ÅgKL-MN`,BÖ×��Pð@d!"DG
���gHH 

l �IJK 
LMNÑ!" 2025-2027 BKM.Cd 110.02 O6P123.49 O6P
141.20 O6PO,PQNS`KM 2025-2026 B` 129.31 O6C
151.65O6^]�RSY\VWX 2025-2027B.CNÑd 9.8O6P
12.69O6C 14.76O6PO,PQVWXNS` 9.95O6C 14.16O
6^]�RHOD EPS ` 2025-2027 B.Cd 0.49 6/0.63 6/0.74
6HOD PE.Cd 43X/33X/28XH�qTTqU$ÃH 

l VW�å 
XÄ9Y¶·Z[PDDIC \]�^Pz°_`faP��ÁÂ"ÜN
SH 

  
[Table_Profit] l ¢hb-cd   ��:ef6 
TUVWXY 2024A 2025E 2026E 2027E 
MN5O 9249 11002 12349 14120 
5OPH8%: 27.7% 19.0% 12.2% 14.3% 
QRSTUVWX 533 980 1269 1476 
VWXPH8%: 151.8% 83.9% 29.5% 16.3% 
YWZ8%: 25.5% 25.6% 26.9% 27.0% 
ROE8%: 2.6% 4.5% 5.5% 6.0% 
[B5\89: 0.27 0.49 0.63 0.74 
P/E 86.44 42.82 33.06 28.42 
P/B 2.24 1.92 1.81 1.70 
EV/EBITDA 14.51 9.72 8.68 7.77 
]^_`awindbcd/012e 
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!"#$%&'() 
[Table_Finace] ]fghi   jk:DE9  WXi   jk:DE9 
lmno 2024A 2025E 2026E 2027E  lmno 2024A 2025E 2026E 2027E 
Fp]f 9744 15345 17620 21165  MN5O 9249 11002 12349 14120 
qr 5828 10030 11411 13821  MNsC 6890 8181 9026 10308 
t5uv 993 1197 1317 1464  MNwr+xy 32 44 49 56 
z{t5v 52 61 69 78  |}~� 55 66 74 85 
��uv 38 164 181 206  ��~� 341 385 432 494 
�� 1503 2182 2581 3134  ��~� 297 252 204 212 
z{Fp]f 1330 1712 2062 2462  ]f�K�� -24 250 200 250 
�Fp]f 40655 43034 44675 45909  T�7K�p5\ 8 45 50 45 
���] 177 192 207 222  �]V5\ 41 30 40 45 
��]f 24792 24827 24461 23693  MNWX 482 990 1282 1491 
��]f 1313 1263 1213 1163  MN�5O 2 1 1 1 
z{�Fp]f 14372 16751 18793 20830  MN��� 2 0 0 0 
]fAm 50399 58379 62295 67074  WXA� 482 990 1282 1491 
Fpgh 7426 13173 14670 16473  e�w 0 10 13 15 
���v 1291 1491 1691 1891  VWX 482 980 1269 1476 
t�uv 2194 5454 6017 6872  ��B��\ -51 0 0 0 
z{Fpgh 3941 6229 6962 7710  QRSTUVWX 533 980 1269 1476 
�Fpgh 16884 18119 19269 20769  EBITDA 4148 5424 6069 6688 
���v 15589 17089 18589 20089  EPS89: 0.27 0.49 0.63 0.74 
z{�Fpgh 1294 1030 680 680       

gh�m 24310 31292 33939 37242   (��HZ     

��B�¡\ 5219 5219 5219 5219  lmno 2024A 2025E 2026E 2027E 
BC 2006 2006 2006 2006  s�¢£     

]CT¤ 18543 18549 18549 18549  MN5O 27.7% 19.0% 12.2% 14.3% 
¥�5\ 321 1313 2582 4058  MNWX 317.0% 105.3% 29.5% 16.3% 
QRSTUB�¡
\ 

20870 21868 23137 24613  QR¦STUVW
X 

151.8% 83.9% 29.5% 16.3% 
gh§B�¡\ 50399 58379 62295 67074  ¨W¢£     
      YWZ8%: 25.5% 25.6% 26.9% 27.0% 
qrF©i    !":#$%  VWZ8%: 5.8% 8.9% 10.3% 10.5% 
lmno 2024A 2025E 2026E 2027E  ROE8%: 2.6% 4.5% 5.5% 6.0% 
ªM«pqrF 2761 9766 6870 7579  ROIC8%: 1.6% 2.6% 2.9% 3.1% 
VWX 482 980 1269 1476  ¬h¢£     
®¯| 3417 4182 4583 4985  ]fghZ8%: 48.2% 53.6% 54.5% 55.5% 
��~� 540 369 405 441  VghHZ8%: 93.2% 115.5% 119.7% 124.8% 
�]�� -41 -30 -40 -45  FpHZ 1.31 1.16 1.20 1.28 
M°]r�p -1652 4536 873 968  ±pHZ 1.07 0.96 0.99 1.05 
z{ªMqrF 2149 -3827 175 263  M°¢£     
�]«pqrF -11807 -6818 -6434 -6429  A]f²³Z 0.19 0.20 0.20 0.22 
]C�� -13223 -6152 -6152 -6152  t5uv²³Z 10.00 10.05 9.82 10.15 
���] 1359 -315 -315 -315  t�uv²³Z 1.35 2.14 1.57 1.60 
z{�]qrF 57 -351 33 38  [B´µ89:     
¶]«pqrF 8416 1256 945 1259  [B5\ 0.27 0.49 0.63 0.74 
���v 633 200 200 200  [BªMqrF

·: 
1.38 4.87 3.42 3.78 

���v 4079 1500 1500 1500  [BV]f 10.40 10.90 11.53 12.27 
¸GB¹y 0 0 0 0  ºKHZ     
]CT¤¹y -212 6 0 0  P/E 86.44 42.82 33.06 28.42 
z{¶]qrF 3915 -450 -755 -441  P/B 2.24 1.92 1.81 1.70 
qrV¹y� -680 4202 1382 2410 »  EV/EBITDA 14.51 9.72 8.68 7.77 
]^_`aTUT4bcd/012e 
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[Table_Reputation] /,01 
234EgLïhi1S0010523060001F1jk�lmnlopPqr�lstlopPuÚv��l9wi
lpH8 Bx7���îPyz{�Im9Y�|}PTMT ~~UP�I�n�nS���s�I�n�nH
nL�|��Cb-./mi@�P�Ux7£��I��./O,P�ò����9YnL�|¼�H 
567EgLïhi1S0010524070001F1����l�ÑCstl�vP���l��./CstlopH2022
BfNu�ï��|]P�Q¢#��MEMSCª�úËAIàáËÂ¼Ü����üó H 
./0¡È 
�;<¢£./0.^Ú¤ï�L¥�¦§`ï��I¨©gLI&P³ª«`gL¬GËÉL®`�|7¯P

°�>¯>w`w±P²³Ë´´µ¶.�;<P�;<]·�`��Cw±¸¹ºz°!þw±P�»O¼½

w±`¾¿�Àý��"ÁzÂÃïPÄ"Ãï]ÅÆ`w±CJK"��ãzÂÇ¹H;<Ú`w±CÈÉÊ

ËÌÍH�»ìÎ"Ï'ËJ6"'ËÐ¹ÄÑ"�Ò�;<Ú`.mÀÓÈÉÀ´#ÔÕÖÀ×ÖMzÂØß

`ÙÚP./>Û"ÜzÂDÝ7`¦ÈÀÞßPàP¡ÈH 
á�¡È 
u�ï�{â^ã!"�Ú¤ï�äåmnæ}�â¾Pð./ï��I¨©L-I&H�;<çu�ï�{â

^ã!"6Úu»èéC¤E"ÅêqrËëìË¾íF�ËH�;<Ú`w±¸¹î[>wïðPu�ï��

|]0·¾¿ËñòPóO¼½w±`¾¿�Üý��¸"ÁzÂÃïH6zÂôõ�P�;<Ú`w±Àö÷

`ÈÉ¸"?@OzÂ»`�IJKH6zÂôõ�P�!"Ë�!"}¼À_:ø�?"ùú�I_EûÆWP

"'�I_.ü�IM�PÄ"OzÂ»Ò°��;<Ú`zÂjý]þy`zÂ�ÿ�zÂ�zH�I_-!

"ÈP)�PÁ¶`zÂ�I#$'�!"Ë�!"}¼À_:ø�?%:Hu�ï�Ü)]Z:ø�?ñ��

q^;<Ú�&`!"]�n`ï�'¿n()P*ñ�d¼½!"�Ë�I+n,-À),,-H 
�;<Êsàû´µª-PÐ�u�ï��|]hò¦.P��|;<`zÂ/.¸"Ç³zÂ7ßù�zÂØ

ß`01Ë234À2ù�PÀ56.�7zÂ),»PÀ³zÂ89�!"4.`),7ß°�HÙ:þ�À

;õ�<jýP-!ø=u�ï��|]'ÆÇ>ñP'¶"È¶?du�ï��|]P@"ÇO�<¿n^A

BÈ`þ�CCDHÙÐ��!"¦.PEº;õÀ_;��;<P]þF`EGHØÜ¯I�zçEº;õÀ

;�_ùJH�!"'ÃKL|)¯I�z`.WH 
  
[Table_RankIntroduction] !"#$21 
³�;<�AMNF 6ÒOjPï�EÀnLc�F9O[RS9:ï�z°Âö�c�`PQR�d�¾P 
A{³() 300c�d�¾S®Ýóz°³Ýó@cESO¥K;Td`FÀÝóÁzc�ESOÁz;Td
`Fd�¾Sqrz°³Uãc�d�¾SV¤z°³WXYZc�Àd[ 500c�d�¾Hû\Ù�1 
nL$Ãmi 
Tq—Ð¹ 6ÒO`�IM�c¬]z°�¾c� 5%³Q; 
Ú�—Ð¹ 6ÒO`�IM�c'z°�¾c�`ÇçRG9^-5%Î 5%; 
_q—Ð¹ 6ÒO`�IM�c`Hz°�¾c� 5%³Q; 

!"$Ãmi 
xN—Ð¹ 6-12ÒO`�IM�c¬]z°�¾c� 15%³QS 
Tq—Ð¹ 6-12ÒO`�IM�c¬]z°�¾c� 5%Î 15%S 
Ú�—Ð¹ 6-12ÒO`�IM�c'z°�¾c�`ÇçRG9^-5%Î 5%S 
_q—Ð¹ 6-12ÒO`�IM�c`Hz°�¾c� 5%ÎS 
a¶—Ð¹ 6-12ÒO`�IM�c`Hz°�¾c� 15%³QS 
%$Ã—Ò%¯ÆÔ!h`IbPÀ_!"òc%¯NÉ>Ø`¢�"¿û�%4PÀ_),BÒPy°%

¯7¶È¿`�I$ÃH 
  


