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2025 SFBRABA G KA, BEFREZHSER, FEAS

1) 28] KA 2025 SFIRH I Zigmit X (££), gt £42F 382.76 &
BRI Z, 29 B3] IR B389 0.83%, B RARRGIZTMHAH 2430 7T/
M. BT R A HBREEAR . BSHAAR . BB TFAR. ¥ EFEAR A
NE FEFRAATEZHNG AT, it 420 A, & 2024 FR R T B4
28%. AT ZFFARKE NG AR L, 8] i AR R AL S A Fe
FEEAL, AiFas KPLEAT.

2) bHEH B AR ZF5AEE KT 10%RFF4REETE CAGR 35%
RACHR AL 45 4% B AT A 2025-2027 534 B KT 10%, RF-FARFT T R 45
A3, KT 35%. 28 A K-SRI LT LA FRE, BB LFF
RIZ A A7 KA BT 8] - FIRE & L0120,

ARIENE) M E, VA 2025 4 10 AR AZ TR WE, it 2025-2028 45 A% %,
KA B B A0 h 902, 4915, 2176, 753 T t. ekl B A Bl s A4
FUAA Rrh, 2R A TR THREAREARIEE N, D038 KR4 EZHHE
B b e 1 BB

FFIRikE: ALDABREEZARLTY, R CVD ZTALXBLEES

1) ALD & & N3 2 E R4i% 69 ALD R &3], = &ikhZ 47 74 ALD 52
MAAILZ., NEAFELAEARNEERA LA T EROUHERBEAELE FLKe)E SR
High-k ALD % &, f#x7 E N EREIEEHK 28nm HEF ERECIEZ—0F
A4 (High-k) MAEFRIZ., NABLBRBEREEZ R, HEAL Ik
th HKMG # K. R8RS, 2B LEEIRAR AR GRER I 3D NAND. 3D
DRAM. TSVERFILEMEFTE, TEAZHESH., HHSH. L3I E 1L
S FFRAFH AL TP ALDHE ARG EZ 8N A B,

2) CVD#%4&: OPECVD &4 KT AMNE#AAF)E A A4, BRI ITH
T, SRR, o8 MNFHREHAL PECVD X & A, CRFEF T
FHRMEITE, ARBIFAEEZLERE. 2170 (S£24FR). 28 H (&
3. DRAM. 3DNAND) #98EBAR IR, 238 A B EAMTAHAR IR, 28] EAFA
SiO2. SiN. SiON. a-Si %@ A& B PECVD %%, Ciliit % RE P 64 7= kbt
MK, B A TF RN E, QLPCVD i%%: LPCVD %% €& % SiGe. poly-
Si. doped a-Si T¥, O.%2 % W EHRIFELITE.

HRiZ & ALD EK& LRk, ZHTF XBC. H54F FHAE QLB RAKE

28] B A AR ALD R& Kk, B K ALD FARMALLE A T B MR wk
A TR NG, NE)HARFEEEZ TOPCon. XBC. 4548 F 5w R, @&
HFFE XBC WK MRk E, BESKT LGB FIEME, 2 RIERE.
Rt BEALIG4 E B TEHT, 454k X, ALD 384 St A & bfb i
. FERRAT IR A BRI LR, 28 BIRBAE T — R A A
MR, FILHARE G HE SR .

AR HEEERE ALD B AAUR, AR EE ALD 8RR &ITH 21
ALD # A A —F A LEFANATHEERR, EEZHLTFEHAIL T,
MEMS. LB KT B4FiE S S5 RAURINA RAF69 7 b aT=x, B AT
&) O FILF B T AR AT A ALD 8489 7= WAk B . A AL RANR, 38 E
K ALD $EIE5 &, BHE B ARA T L B & XMW R ALD A& FaLRA
PEACAT AL B A H ALD IARIZ &, BB iR R E . R CEE S
¥, FIRSZHAPLEE B4, B AZE &L T L FINE.
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BAFR: Tt 2025-2027 FFAL 27, 31, 34424, RIHIEK 2%. 13%.

11%, VAE44)1E 3.5, 4.6. 554070, Fl3gEK 53%. 32%. 19%. xR 2025
59 f 24 LM PE76. 58. 484, i “EAN” R4,
O REEF: AREBIRIFIRAE . FTHEP§ = RATRPNE . F e R A

TR T 3 555 A BRI

W%

(& 7 L) 2024A 2025E 2026E 2027E
1T ON 2,700 2,748 3,095 3,432
(+-) (%) 60.7% 1.8% 12.6% 10.9%
)54 227 348 459 546
(+-) (%) -16.2% 53.4% 31.9% 19.1%
(L) 0.49 0.75 0.99 1.19
P/E 117 76 58 48
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W FER: ZXKBETRME

F 7= Rtk 38 &

(B 7 7L) 2024 2025E 2026E 2027E (A7) 2024 2025E 2026E 2027E

AR 7,086 8,952 9,610 10,402 FdbA 2,700 2,748 3,095 3,432

E 1,581 3,431 3,601 3,981 FdksA 1,620 1,704 1,935 2,136
RS e K 311 311 311 311 BLALAM A 9 11 12 14
KR 804 784 795 804 EALEA 69 63 68 72
R 8 9 10 11 EFEFA 179 179 186 206
AT 83 87 99 109 AFAIRA 267 247 279 309
5t 3,723 3,815 4,247 4,608 MHEA 35 60 26 16
b 577 516 548 579  FABRABA (236) (100) (100) (100)
FERH R 1,175 1,276 1,355 1,302 AAMELSHHE 1 0 0 0
S i 54 54 54 54 RFTHIE 19 11 9 0
KR 0 0 0 0 HezBia 66 55 62 69
B & 354 363 442 391 ELAE 228 349 460 548
R F 77 77 77 77 I (0) 0 0 0
ERIA 8 7 5 5 FREH 227 349 460 548
-2t 682 776 776 776  PriTHt 1 1 1 2
a4 8,261 10,229 10,965 11,704 #4138 227 348 459 546
Ash f 5,065 5,262 5,439 5582 VHBRARE 0 0 0 0
s A2 1,362 1,362 1,062 762 VAR B AN 227 348 459 546
FATHR 1,284 1,350 1,533 1,693 EBITDA 325 501 608 716
TR 2 0 0 0 0 EPS (B##H) 0.49 0.75 0.99 1.19
=) 2,419 2,549 2,843 3,127
B E L 601 1,928 2,028 2,078 EEZW b
KEE 187 337 437 487 2024 2025E 2026E 2027E
=) 415 1,591 1,591 1,591 mKEA

fifiait 5,666 7,190 7,467 7,660  FAkMA 60.74% 1.76%  12.64%  10.90%
b E R R A 0 0 0 0 ELANA 2136%  53.35%  31.89%  19.11%

VA A R A 2,595 3,039 3,498 4,045 2B AR -16.16%  53.43%  31.89%  19.11%

RFA AR 8,261 10,229 10,965 11,704 &AL

ERES 39.99%  37.98%  37.46%  37.76%

WeRER AR 8.40%  12.66%  14.82%  15.92%

(A7) 2024 2025E 2026E 2027E ROE 8.74% 11.44% 13.12% 13.51%

BEEHAEN (1,000) 609 655 817  ROIC 5.84% 6.54% 7.45% 8.27%
A 227 348 459 546 12AKEEH
A8 e 68 92 122 153 ®FAMEE 68.58%  70.29%  68.10%  65.44%
4% A 48 92 94 88 AR 8.22% -7.58%  -17.17%  -30.42%
FHHK (19) (11) 9) 0 AFHHE 1.40 1.70 1.77 1.86
TEFELE) (1,638) (105) (210) (169) EFHLF 0.55 0.86 0.87 0.91
*e 315 193 200 200 EERES)

BEEDAER 558 (178) (191) (100) &R AHFE 0.34 0.30 0.29 0.30
FALH (291) (120) (200) (100) LRIk 4% 5.09 428 5.22 5.92
ST 810 0 0 0 AR 1.68 2.11 2.19 2.16
Fte 39 (57) 9 0 ERIAFGT)

EREHAER 1,121 1,411 (294) (338) HMIkE 0.49 0.75 0.99 1.19
LERIEEE 818 0 (300) (300) HBRZELE 2.17 1.32 1.42 1.77
KR 187 150 100 50  ERER 5.63 6.59 7.59 8.77
He 117 1,261 (94) (88) fEfiE

P58 AR 679 1,850 170 380 PEE 116.76 76.10 57.70 48.44

P/B 10.20 8.71 7.57 6.54
EV/EBITDA 38.57 52.33 4257 3523
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FREFAIA

VARE B EH 6 AN A W, R4 TP IR 300 454009 Kk i@ A 47, T
132 N AT PR 300 48308 L + 20 % VA L

238 F . ABRT TP IR 300 458 R I+ 10% ~ +20%;

3.9 M AT FIPIR 300 B8R - 10% ~ + 10 % X 18 5K 3h;

4.8, F . ABAFTIPIR 300 485K - 10% VAT

AT 9 R PR L

AREBEH 6 A A, ATFBHARR TP IR 300 F54009 IKekte A AT, X4 T

1A 4 AT 35485 F PR 300 F5 3R I + 10%0A k;

2.0 M ATk AR BARR TP IR 300 48R - 10% ~ + 10%0A L

3A K ATALIBEARAT TP IR 300 5 EEI - 10%0A T,

EAVEIZBRE, REEAF RN KA R 69 B ARIE BT BATE, BAVRA 692 AT BN L, RT3 K 694t
Z.

HB BEHFEARE T RIEARTIETAAMGEFER, oSO EMAR L wE LB RE, #54
T JLASAZA S AR BRI W 23

A RN ANER T

AIRE B R IER DA (5] (L RE T EE R A 6 IE AR T E0 L 548, ZEFTIiESR ST A 239833000 )
FE. ARE T 6915 ¥R R T RAVAA T 69 ST FAL, AL B IEA MDA R 8) B K IR (AT Gtk An
3)7) AKX AT B A T, AR RN RAEEATARIE, A TRARIEFT 80915 AN R L AEATE £, Aa) ik
AR 8915 &AL IR P A B 34T BT 69 L 5.
AR AAEARN ) B P VEAHEZ . AN E) RABERANME| AIRE AL ARG 45 REF .
AIREAXRBRAREAE A 6 B L B a9 E A B, EAEFTRILT, ARIRE F 6915 8 KT AR E 6 F I FAMBATAEAT A 89 3%
T, BRHE G ARE F 6915 & Z LHATIR T 9P46, TR Z & A 69RF 8 6. MHRAfHTER,
RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.
ANE) Y RPN R VAR A E AT AR RRMRIRA AT E . RA TR QST ik m e kR PBEEES RKREZL
BIEBN— A T iAo/ R G IS, AN BA W& A G 3RS PTA B AT B0 L 5. A3 ) >
BETBNG] L GBI ABAIE K S0 1] T A AR AR S RIRE 40 E LR R — B R R AL
AARE ARG VA AN E) FIA, RGANE T B @I, T IAATEUAETH X E 4. A, 3B ARE A
RIS A S, BEMTIR, HRARREREHEY, HEEZPARELAAFLA B, FHRTERARE L.
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

W B E ST R T

LEEA A S 729 FEERBEL AR B 1 T4 25 B
ik bFEHARRAMITKRE 8 FFHEKAE E4E
Y|tk THRARY FTARERE T BeRRP L 33 B
AR AL 200127
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