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2025 ££ 09 A 30 H
AR
EN/ YFs

SE L HE, (688138)

REUREE:32.70

AR, FFRE R Bk 54 P it

Fi:
10. 90%;

/N 8] KA 2025 Fak, 2025H1 5] SRALEIL 6.22 fL o, RlHb3EK
KAVEEEA)E0.92 12T, FlH3EK 3.52%,

bl PR, FFARSHBERLSETHEHR 1. FRITHRBERL
4-: 2025H1, /3] 4 e 1) 49 AMOLED. LTPS. Micro LED &4 B 3R T
CHR A F eI, B A RF, PR FE G R (HTM)
FoeE R R SRFBARAAT B, AREmEE, BTY
K NWOLEDIS 2 Ha 64 = A, #7355 PSM 38 IR R 69 £ Z A 71 o fholi £ =

A BRI A AR R CH, F—MIRK WA, it
X 2025 F T FFEAFRITERERBERE T XKL T, FINL) &
T FMMOLED X R <} & 4% B 8 15 ik Fe HTM b 345 B 48 B AR 09 T H KAt
2025H1, 2 8] -FAR B 48 A = S0 R LA B AN 49, 169.28 77 T, %%%
Bl EE3E K 12.27%, 2. F SRS K ARk 42 2025H1, &) F F4k
KBRS EILN 9,976.02 F L, HEER ALK
6.31%, N3 FFREREEMBAFEE K., N5 FFHREHBERAE
2025 F LEF 53691 6 A0l T H=F B, B/ —FRA
FFARE R RS TR, A RIFHHE L E R B IR G (ICBumping). £
AREFEAK L (ICFoundry). & &R w5 # Ak (1CSubstrate). MiniLED %k .
MicroLED % . ##Le (MEMS). MicroOLED ¥ F %84 E K., REHA,
By & R R Bk SRR A T AR OR B A RS, TR
FIRE SR L

% RielE A, BT RERI, 202H1, N RALER B 012101, 4K
35 % 1.93%, FlHLiRY 0.03pcts; KAFHEFE M 032101, FREE
5.14%, BEJtb3gk 0.51pcts; KA K%M 0.25 11, K %% 4.02%,
FlHeik 'y 0.44pots; KAM 4% A 0.27 1T, Rl 0.24 2o, %
Z 2L AR K A=A 8 T B 3G A0 BT 2

EPRRER, BRAE L. NAEAERARZRF. AERKGEBE
MAEFpLZ —, BEBRKGRERKZE, BaT, AdC258RF 4
# 1C Foundry. ZhEFFIKZ 4. MEMS. MicroLED %4 . sest3t ¥ %47
BALHETTRENESERXZ, RFOVERE P OIESEHEER, =%k
W, XER, L2, AARE, ABRFEFIR, EHET. BRETRK
CHEFEP. ARRKEH TR, N BRF “FF—K, FRL—K, AKX
—R” TR TN, BITOHRRRE, RONIGHREANRTHES
7o

& A
BAVINA, o SIE R B A BR A Kk, AR BRI E, FEH
R R T IER A F FARIE LR A~ A, — 7 @K BT @ AR AR AR AT
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G A 2 o8 R
RESER SEECRS Al 3 TR, FFAREH B SAE T ES

W RBFRA S tEH), F OLED £ 2 TP 5 S ml AN bb; 5 —F &
HAREFFHREEATLIRF R ZITH, TR F FAREBN S, A
WY KB R B R 4R & = S KA RE o KA 8] 2025-
2027 SF A S A E Ik 14. 38, 18.10, 21. 03 12T, ST 844108 2. 48,
3.24, 4.08 17T, 3 PE 41.46, 31.73. 25.24x, #%H /N3] “EN” iF
%,

RERT: THERTAULEADRIE, AT LEF B RE, & Sdt B TR
T

B AR A S A AT

2024A 2025E 2026E 2027E
«(BF L) 112 438 810 2,103
N3 K & (%) 20. 35% 29.29% 25. 84% 16. 24%
2&4A (B7F L) 172 248 324 408
A A K E (%) 28. 49% 44. 34% 30. 68% 25. 69%
PeE ARk (L) 0. 65 0.79 1.03 1. 30
7 &% (PE) 35.23 41.46 31.73 25.24

FHFER: ET, & FPEER, JE: FEELRNE S BRI IELAE
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PACIFIC SECURITIES

IE3S

28] P

Aol R PR, FFARE R BB L S48 P Rt

20234 20244  2025E  2026F  2027F 20234  2024A  2025E  2026F  2027F
ik 343 355 1,795 2,111 2,536 IR SN 924 1,112 1,438 1,810 2,103
R A TR 2R 278 302 410 513 593 BEARA 782 994 1,235 1,410
B 170 201 253 315 360  FLAAR A 7 6 8 10 12
H AR 53 58 66 85 97 WERA 20 24 30 38 44
AR AT 845 916 2,524 3,024 3,586 %A 43 57 72 90 105
KA 0 0 0 0 0 ME%A 5 18 19 25 20
e B oo 0 0 0 0 0 w7 BALB K -2 -3 0 0 0
B & %~ 1,061 999 869 739 609 B E 0 0 0 0 0
EEIAL 44 238 318 368 398 AAMEEF) 0 0 0 0 0
M FFFR IS 18 76 72 68 64 ERIR IR 151 193 278 363 457
KA R 0 0 0 0 0 HAiEzEHs 0 0 0 0 0
H A AR T 954 1,429 2,969 3,469 4,030  AAEH 151 193 278 363 457
& Bt 2,077 2,743 4,229 4,644 5102  FiiF# 17 21 30 39 49
48 A 211 217 217 217 217 HA0E 134 172 248 324 408
A Fa IR R 156 228 269 335 388 U HMEERE 0 0 0 0 0
KM% 78 418 418 418 418 PEEMREAAE 134 172 248 324 408
A 5 248 397 436 498 542
P A 267 267 315 315 315 20234 20244 2025  2026E 2027
FARNAR 482 482 1,621 1,621 1,621 < EAF 27.62% 29.65% 30.90% 31.75% 32.95%
P& 635 764 982 1,270 1,632 @ AKEHAE 14.49% 15.47% 17.27% 17.93% 19.39%
Ja A S I A AR 1,384 1,483 2,888 3,176 3,537  HHEMANKE 21.26% 20.35% 29.29% 25.84% 16.24%
VR FRA G 0 0 0 0 0 EBIT ¥k=% 44.91% 34.98% 41.01% 30.74% 22 75%
L AR At 1,384 1,483 2,888 3,176 3,537  AALAMKE 35.18% 28.49% 44.34% 30.68% 25.69%
R At A 2,077 2,743 4,229 4,644 5102  ROE 9.68% 11.60% 8 60% 10.22% 11.53%

ROA 7.01%  7.14%  7.12%  7.31% 8.37%

rol ress sos rav smw 9.8

20234 20244  2025€  2026F  2027E  EPS(X) 0.50 0.65 0.79 1.03 1. 30
ZEBIAERK 195 306 212 403 501 PE(X) 4524 3523 41.46 31.73 2524
BHFERAR -220 -672 -12 -50 -30  PB(X) 4.36 412 3. 56 3.24 2. 91
AR ALAR 168 378 1,242 -37 -46  PS(X) 6.53 5. 49 7.16 5. 69 4.89
L4 Hm 5 140 12 1,440 316 425 EV/EBITDA (X) 2212 18.90  21.54  17.17  13.99
HHRE: BT, XPFIEKX
T 5ol 2] 382 IE LG 8 o3 S 3k 3R 4 FIE d4 TH BT
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1. TR

FAF: T AR 6AMNA W, ATRHEARE RS TP R 300 4540 5% A L

i AR 6AA R, ITLEAREIEAT IR 300 35 4-5%5 5% 14 ;
FE: MR KRO6ANAAN, TR EAREIRAKT 7K 300 4544 5% AT o

2, NEFR

EN: AR O6MNAR, MNRAR IR 300 455k E £ 15% A 1 ;

WH: AR 6AMNARN, ANt 300 55k T 5%5 15% 1] ;
HA: MAARO6AARA, MLARRT IR 300 15K KB T-5%5 5% M ;
B AR O6AA AN, ARARRT PR 300 458 5K @A T-5%5-15% 1] ;
F: AR KRO6MNARN, MNEARM IR 300 455K MEIKT-15% AT .

K- HIEF R A TR 8

ZHAE LR T ELRILTEH 926 5T RIET 95 T4 31 4%

EE LR ENTE R = P FIE B4 TH HZ
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KPR A IR AR (BURRIRR “3am]” 8 “ APFEIESR ") B v B3 B PR B
SMEMEIIETF B E L 55 B

AR AL 5 AR PR SRR B R S5 IR 20 % R AT, R TIRIESR 28 20 % 7 & JE T 7
ft, A EIFAR R TEIES R A% )7, ORI, T R B AR S P RERME R, KPR AR
DRSNS ) 32 BT E AR AR T v (8 P 2 TR N AR PR TR IR ) o AEARAT IS OL T, AR
At P A5 S BT AR B LI AR BSOS AT LA AT AN NI B, #5083 B H A I R o8 e siof
B AT ARG R, AR A 7 RT3 B o B 0 AR TR 3R B 4 2k (0 i T B 1 Sk AR I
2

AR BERIE T ATFB0RE, A R IXLAE B AR AN 58 B AL T RE. STl A
Wity UL B S AR T B BT B S8 0 A B AR N SRR B ORI, ASHIF T4 3 P OC FAR AT R AT T BRI 27 T
KR E USRI FEN AN AR e S0 B A AL B, IF A O T e Sk
SEMTH B . B T L e DU AR o B L AR P SR AR T B e R R AN T Tt 3K
O3 ) BRI U FT BE 2 A T T TR B 2 =) B A AT BIESR Skl IR EAT 28 5, I W] RENIX L N 7] 4
P BER PR AT W ST IR S5 o AR RBUA R TIER Ity B IR A R I, RAAS IV AEFTHL
R RIS NG UMERTIE S BIRR . Bl P8 AR HAR S, PR RS,



