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2024 FFFIRME B LA K,
CMP & & W & & R A

EN ()

B AR 5 AE4E 2022A 2023A 2024E 2025E 2026E
FLEMN (BFL) 1649 2508 3534 4470 5164
Rk (%) 104.86 52.11 40.92 26.46 15.54
VEEAEAE (B AHAL) 501.60 723.75 1,087.79  1,381.69  1,580.54
Rk (%) 152.98 44.29 50.30 27.02 14.39
EPS-&# % (/ML) 2.12 3.06 4.60 5.84 6.68
P/E (M- &RATHEE ) 60.27 41.77 27.79 21.88 19.13
BEZE

B X AT S LA B, gASAEIE K. 38 Tt 2024 L FSFEIE
N 14.5-15.2 1070, Bl K 17.46%-23.13%, 3 Q2 A3 LHE
WA 7.7-8.4427L, Rl E¥E K 25.00%-35.92%; Fit 2024 EF 433
VAE A AR 4.25-4.45 1050, FIRIEK 13.61%-18.95%, H+ 3% Q2 A d)
S I)AEE 4 A)IE 2.23-2.43 1250, F)HIE K 23.89%-35.00%. & F o)
I KBNE A FR A EE, DU SFEE ARG, CMP 5+ HEE. &
B B 5 AR S48 12 AR A AR he E I K,

BELEFE 123ET CMP EE BN, CMP (&8 %K EELH: %
8] % 500 & 12 3 CMP 34 AL, RATE A X a it fm bsi i
B. 2014 N3 HEHEE ARG SRAZS G 408758 12 £~ CMP
A AMNE, 4ot 500 4 12 E£F CMP £ B4, w4 E A 7% CMP
BEBAE FHEKRCEI., MANE CMP EEIRA 56 Rk A5+,
RAEFM 5 BARIRSF L ST Tt A48 L3R, A8 R RG4S E)
“EETRE” 0T SAREREA By, IR R AR W )% E g = gk X AT
AR, RAKRPF CMP £&. BERE. XWEE. BEEE. MNER
& EAEA. BMREF EROHEABRGITNE, FEMmAhLE 2
KREBE P RERER), ARG FHTHEIALATZER.

B 5% CMPE&EREZESBL, N RKEEFHLITH: 1) CMP X
& f£1Z 4. DRAM Ak, 3D NAND A4fS H AR 6 s A2 3 7
AT 90%VA L CMP T XA e T LBV EZE, RIS BB
SutHE. KR AW FFRFTY, THEEHFLEIET; 2) RE
E & 12 FTARHE % & H BB Versatile-GP300, #% 2 3D IC xF #4245 &
JEH . CMP B et —HL T EE R, ERE P HBIBIRA], T 2023
F 5 A e R IR R T B A, EANT B RS R B AT AR
BREREARAIRG G . BB, 28 F R4 /E B4 5 AR 12 3%
~F b B AR s B — AR AL L BRAT 3 R R B 343 UMK ALk Demo 3T 3)
Hik. BEEMNFRXE: G612 ETRALRFRIGENLEE A K
FER Jo Sk A W ATIRE, S ARIEAT CiH AR P K., FTM-M300DA
2B ERFEN TR CEIR TR R, CESRARETRITSLE
ik 4) BIRS: FAEE CMP R &1RA 60 RS, AR
P T Rk K B RIRSF L S5t IRH, KA PRAIK
TREF R AN E) F e FlIRsg K b 5) RAEA: CEAMNLELT, Kig
RETHAEIZLKTFREP G, KIFERREFEIEITEHF
MK IR AT, HBHEHE.

B AR 5ZAIPR: FIEIRE AT A, RNEHFN3E) 2024-2026
) AE A 10.9/13.8/15.8 12T, BRI R A ZA PE 2404
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s 2023./7/17 2023/11/14 2024/3/13 2024/7/11
WA
KN (L) 127.70
—FRAK/ BN 119.00/229.00
g E(1%) 3.53
B A PR THAE(E ) 21,705.50
BTAL(E T ) 30,229.77
P9k &
H % 7 (FLLF) 36.14
# 7= futxE(%,LF) 40.89
BIEAR(T T IR) 236.72
FIB A (B FHR) 169.97
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HH b Wik EXZ BT ERRY

=k (BAAL) 2023A  2024E  2025E  2026E FlEE (FAAL) 2023A  2024E  2025E  2026E
R~ 7685 10611 12222 13951 BB 2,508 3534 4470 5,164
Pk e SR e~y 4587 5,846 6,568 7835 BhmA(SEREE) 1,354 1,863 2,354 2,720
BB R 507 467 559 610  HARHA 18 11 13 15
ey 2415 4081 4,836 5215  AHEHA 135 205 255 294
kv 1 0 0 0 FEER 143 212 257 284
R R 165 217 259 291 ARESEA 304 406 505 568
El=ic 1432 1375 1317 1257 WA (34) ®) (16) (23)
K HPARIE T 131 131 131 131 Al 19 205 223 207
B 252 BAE AR 699 736 720 679  #IANE 53 53 67 77
pete ;1 200 100 50 25 AMERH) an 0 0 0
P& 68 73 79 84  BEMK (32 ©) ) 1)
Gl 0 0 0 0 FAAEKE 0 0 0 0
KIS A 0 1 2 3 EIAE 790 1,09 1,390 1589
AR AT 334 334 334 33U BN R 0 @) ) ©®)
#EEA 9117 11986 13539 15208 #JiE.5H 790 1,088 1,382 1581
FHh R 2,635 4414 4582 4669  RATIFHL 66 0 0 0
FaAUEIR R —F N B e AERSh Ttk 210 310 390 440 HA)E 724 1,088 1,382 1,581
BB ATHR 902 1531 1871 2086 RV HMAMA 0 0 0 0
AF) AR 1,328 2,235 1,883 1632 JAEHAE)4FE 724 1,088 1,382 1581
iR itk 196 337 438 510
ERB R 964 964 964 964 BRI E-RATRAIEE(T) 3.06 460 584 6.68
KA 473 473 473 473
LA E A 0 0 0 0 EBIT 719 837 1,085 1283
AT R AR 0 0 0 0 EBITDA 792 903 1,153 1,351
HAeAE R fi 491 491 491 491
AffEat 3,600 5378 5,546 5633 EA1E%) 46.02 47.29 47.32 4734
DEY-REINE & S 5518 6,609 7,993 9575 JAEREFE(%) 28.86 30.78 3091 3061
IR ARG 0 0 0 0
iR AR s 5518 6,609 7,993 9575 WAIEKFE%) 5211 4092 26.46 1554
AR AR S 9117 11,986 13539 15208 JaERAFLEREKE(%) 4429 50.30 27.02 1439
NerkEFE (BAL) 2023A  2024E  2025E  2026E EEMS-HAEAEIHE 2023A  2024E  2025E  2026E
BEENIER 653 1,153 624 1191 BATZ(0) 3472 41.58 50.29 60.25
FFESHNAR (579) 36 50 60 KATRATAINESD (BT IL) 237 237 237 237
EREFHIAR 421 70 47 15 ROIC(%) 1178 1232 1336 1326
NI 495 1,260 721 1,267 ROE-#:5#(%) 1312 16.46 17.29 1651
IriaFaisl 73 66 68 69 7 RARE(%) 39.48 4487 4097 37.04
AT L (340) (16) (16) (16) PE (M &ZHTBASE ) 477 27.79 21.88 19.13
BIE R AL (138) 12 (801) (424) PB (IH) 368 307 254 212
FABRIRWIND, R ZAEFFRIFT, AI I AAFFRIEN, HAFIBA T TRADIGAART, TR A R ZEAFFAATTOR.
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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

FFRAFBRE T AT IRE R A B /G 6 £ 12 /N A AT L RN 3) =3R4 A A4 o &L
TR (A T HAEA PR 300 454k, FATHIEABARRHK, 2B HLEHFL
500 #8446, = HIEIREA ZHORSR (AT AR b ARG ) T 1840 (AT T 4
ibAREY ), ALRATAEIRHCH ALIE 50 484K ) , BARde T

UNEIRCE e 8

FN: FHAR 6 AN A AR KkERtE ARt O/ 15%0A L

¥H AR 6 AN A ARk hE ARt AT 5% 15%Z 4;

Tk AR R 6 AN A AR KRR ME AR E AT -5%5 5% 1A,

BAF: AR 6 A AR R AR I EA-T-15%5 -5% 14 ;

i AR 6 /A AMRIKRIEIEANRT A LE-15%0A T,

GRIZE Tt

¥ THAKR6AMAAN, ATIBHAR IR T AE 5% L;

T FHAK 6 AMA A, ATkiBRoR A E-5%E 5%;

BAF: FHARK 6 ANA A, ATdrEAaxt 55 F A 5% k.

BAVESIRERE, REHEARTHM K TR E 693 BARIEBARBATE . BATR 69248
SPIPBAR R, A TR b T, B H FARF R RIERGRE L ASEEH S
HRRI, S BRI B 6. M5 RIUABAFZE R, R EEMAEAAREAT, R
FLAUAIRAE A MOl A R g — B & ! W A&l L8
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