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L AT AN (L) 326.75
—F R B RIK(T) 341.80/138.63
E AL ) 918.70
FAB LML) 918.70
B A(CIR) 2.81
AR A (TRE) 2.81
I3 A #FE(%) 153.31
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(st ®AZE d kRN, LAE,
A A I AL BE — A 3] 13 A R AR
4 -2025.8.29
(LBHLZHE, HNE&HTTEER
PERIE— NG ERHRE)
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® Q3. FUAHRIZRILFHE, MBI HFHFMETE, £ “EN” K
2025 FAT=FF, NEEMZT LN 4220 12T, yoy+85.27%, TBAEHRIYE
BETHT X, "RERRBOTFAH—PFHRE, L RLHBRIEN
EHEANIABENE F W8, FAEAF 3328%, BILLTFHE 1031pcts, £H—FF
BINENEGHT o, T LA RELEE P RIESAERARS, LA FRIK, A
OB H S IR IEALE TR AR FAG R E S RafF MR, 2025 F5H 4
$EREEARCILERE, ARADPUER IO, FIRIFEAFE 557 12
L, FlH+105.14%, B Q3 MAKXESME AR FHHE NE TR,
¥EEMET, N Q3 FIILA 22.66 12T, yoy+124.15%, qoq+81.94%; 523
A E 34.42%, IRLT R 4dpcts; FIVIEAA)E 4.62 10, FlH+225.07%,
HEb491.60%, ERENSZFFMAKE, ARAEZEFEHEBETE,
N8 B 2025 Q1 S AR FAEANEWHERIE, Q3HFEARARE®,
#EALTY, B, KRMNLEBSEASEATR, Mt 2025-2027 FH 5 EALT
Ik 64/86/106 12T (ATIA 58/77/95 1L 7L), 52 I3E 4410 10.2/20.2/27.3 124 (AT1A
9.3/14.9/19.5 12 ), BATALM 3T & PE 9 #1H 90.1/45.4/33.6 45, 4tk “FEN” B4,

O LEHMEMEEANNARLESNE, TZEEEBERERA

N E RS ) HERA, ATHALEFE (PF-300T Plus #= PF-300M) F=#f
A R Bz (pX #= Supra-D) &9 PECVD Stack (ONO % Z). ACHM ¥A% PECVD
Bianca. ALD SiCO % st it #4289 I iE AL G IR A B L & FIKE, S AN E &~
Wik, #EEART .

HRIARIL & @8 A B At £i% Z PECVD. ALD. SACVD. HDPCVD
A Flowable CVD, CVD AR3& E MANL, & X FIAZI G FIEAEE
N BAEAKGIE K RHAT IR HAL, SEFE A LR 5%,

B —Jrd, NS R EERILE, BRI 2iEH £ 3K W2W, D2W #4514 & &
HEMERS, ROASHEY KLY, AAPEN —REMBHFEL L FEH
iz (Bl4=TF—/ 4F2 DRAM ¥K B CBA 12, sS4k &REER), AZ
AN TR Z R AMIE K 7 o

® M IeRTs: TFagah ) 3ERY >, 8] R B R EA R

W %8 B A2 B A AR
FEES 2023A 2024A 2025E 2026E 2027E
R ONEWE) 2,705 4,103 6,410 8,623 10,624
YOY (%) 58.6 51.7 56.2 34.5 23.2
Va4 FE(E L) 663 688 1,020 2,023 2,734
YOY (%) 79.8 3.9 48.2 98.4 35.1
%ﬂﬁ(%) 47.1 41.7 35.6 44.2 47.0
% %‘Jﬁ(%) 24.5 16.8 159 23.5 25.7
ROE(%) 14.5 13.0 16.3 24.7 252
EPS(#i#/70) 2.36 2.45 3.63 7.19 9.72
P/E(ﬂ'%) 138.7 133.5 90.1 454 33.6
P/B(1%) 20.0 17.4 14.8 11.3 8.5
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Lk e G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
R~ 8457 12687 17108 16900 23311 BN 2705 4103 6410 8623 10624
Na 2676 3003 1923 2587 3187 FLmA 1431 2393 4126 4815 5631
R MK E A B AR 3K 530 1485 1098 2597 1861 B bALA R Ao 18 11 32 39 46
Hpb gk 8 12 20 23 30 FLHEA 176 290 353 474 584
AT IR 192 108 415 262 583 EEFA 189 210 308 431 531
oy 4556 7216 12903 10643 16865  #H A% A 576 756 680 884 1150
AR 495 863 750 789 786  ME%A -12 65 90 126 142
ARSI = 1512 2627 3428 4148 4724 FEBAEMRK -17 -15 -64 -43 -32
KA 228 249 335 398 468 HAHulkE 329 144 270 200 200
2w 613 893 1610 2209 2695  AAMAEE AIE 94 204 50 50 50
TF = 92 176 191 211 233 BEHME 3 1 4 3 3
H AR R T 580 1308 1292 1331 1328 FARENKE 0 0 0 0 0
gl 3 9969 15314 20537 21048 28036  FLAHE 729 679 1017 2020 2729
A G A 2982 6831 11118 9915 14585 RIS F PN 0 0 2 1 1
s BHE K 70 119 3971 2600 5950  FLIE 0 0 0 0 0
REAT 235 B AR AR 1070 2245 3384 3210 4490  AVEER 729 679 1018 2021 2730
AR RAT 1841 4467 3763 4105 4145  FTIEAL 65 9 0 0 0
ERS Rk 2396 3185 3177 2954 2624  #AE 664 687 1018 2021 2730
KA 2K 1871 2794 2742 2534 2198 VBB AR AR S 1 -1 -2 2 -4
HALAER ) 5 525 391 435 421 425 va & £ 8] % A1 663 688 1020 2023 2734
R At 5378 10015 14295 12869 17209  EBITDA 806 815 1190 2276 3044
VHE ARG 2 19 17 15 12 EPS(%) 236 245 3.63 7.19 9.72
A 188 280 280 280 280
FTANAR 3313 3482 3482 3482 3482  ERXRZuE A 2023A 2024A 2025E 2026E 2027E
RS & 1093 1716 2733 4754 7484 kA
12 BB S RERE 4594 5280 6224 8164 10815 Z kAN (%) 58.6 51.7 56.2 345 23.2
RAxA R AR A 9969 15314 20537 21048 28036 & L A)HEH(%) 104.5 -6.9 49.8 98.7 35.1

V2B TE N )4 Y) 79.8 3.9 482 98.4 35.1

KAV A

25 & (%) 47.1 41.7 35.6 44.2 47.0

A E (%) 24.5 16.8 15.9 23.5 25.7
NEARER(E T L) 2023A  2024A  2025E  2026E  2027E EEENENH) 14.5 13.0 16.3 24.7 25.2
BEEHALR -1657 283 -3914 3181 -1596  ROIC(%) 9.8 8.0 7.8 14.7 14.1
A 664 687 1018 2021 2730  fEAiREeA
718 4K 50 81 98 150 198 3~ G E(%) 53.9 65.4 69.6 61.1 61.4
W %% A -12 65 90 126 142 % A e E(%) 5.8 18.9 93.7 45.4 57.7
S TP -3 -1 -4 -3 3 RFkE 2.8 1.9 1.5 1.7 1.6
TIERELH 2528 -1196 -5135 896 4645 EFhLE 1.1 0.7 0.3 0.5 0.4
Atz T LR 171 81 19 9 -18 HERS
BT EFHALRA -836 -892 -803 -831 716 EBR AR 0.3 0.3 0.4 0.4 0.4
WAL 481 686 815 807 704 RAKEEEE 6.8 4.1 5.0 47 48
EeEidy -360 -205 -86 -62 70 mATKEHK A M 1.8 2.0 2.0 2.0 2.0
H AR F AR 5 -1 98 38 58  HFm#EEE (L)
EFEHALR 1339 1361 232 -309 439 HRIKE (RATHETE) 236 245 3.63 7.19 9.72
48 IHE -330 49 3852 -1371 3349 BIREEHARGHTED -5.89 -1.00 -13.92 1131 -5.68
KHHE 2K 1601 923 -52 -208 335 HRAER S (RATREE) 16.34 18.78 22.14 29.04 38.47
£ 38 B3 e 62 92 0 0 0 fEkE
FANARIE Do 191 170 0 0 0 PE 138.7 133.5 90.1 45.4 33.6
HRE T4 -184 128 -4032 1270 -3453  P/B 20.0 17.4 14.8 11.3 8.5
B A ¥ A iR -1157 184 -4948 2040 -2751 EV/EBITDA 113.0 113.1 81.6 41.7 32.0
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LEMNZ, FFRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 Hfif ey afRLiE A
BT HEIRE R E LT HRRNEAKT RS ACL, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

S IR AR E

R T AR E ARAE B R QBT A A AT T R TAEA R AR ARIE, AT RIS F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

RERTIFEHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .
A% (overweight) TR AT Ak AG AR AR T % K
fTLFR | (Neutral) AT kb T 3 R L KT
& % (underperform) |+t 47 k55 F B4R % &

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE GRS EARE) R EARBT A55 (4F
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
EP, BAERT RREME TR & RAIRE B RKALATEBEA IR XTI AT H LB EEHZRT
R AT AR N, AEATH X695 FIE AT E RF D 12IE R LT KO @ R 2 KAKEH A LK,

AR T R L0 W sh 09 3 nk RAB R 43, AT 7T A6 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI R RAZREEIZG DGR AT E PR R HL, $42 M b6 N AR A RS 694E
a5, BFPE AT/ X & ® ka9 5 R E .
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FEARARFLSXZABELEP.
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