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THEREFEHEENR AY EEIEs

GUOSEN SECURITIES
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GUOSEN SECURITIES
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ITHEEIm: 2025E7H ZSER (FB) I LK. 30% &Y 2%

GUOSEN SECURITIES

® 2025F7HZSEMW (FRA) I5# £k 30%, e EiEiE#. RIERRIE. JFIR30035#5. 14pct. 8. 12pct. 4. 72pct; HAURKDA, k5
SR Eik11. 62%. 7.57%, REFA. FHLEZD 57 B T EK2. 26%. 4. 80,
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GUOSEN SECURITIES

#rig: 7HERTLOD TVERMNHEILL TR &

® 2025%7H32, 43, 50, 55, 65Z~FLCD TVEIMINAEH36. 63, 95, 121, 170E T/, & R~FLCD TVEMWINAE S BIFEE T:E
5.3%/1. 6%/7.8%/5.5%/3. 4%; OmdiaFiit8H32, 43, 50, 55, 65FE~FLCD TVEIIRINFZGH34. 62, 92, 118, 167FE /K, &R~TLCD TVEMRMNIRIFLE ™ig

5.6%/1.6%/3.2%/2.5%/1. 8%, #&TrendForce, R MIMEEFIEIE=FEXRWITE, 7THEMNEIREKESS, MMEFRHEHERFZK, FEREERXBE
BEH#EMm,

® 20257H10.13&~F (FAREEMR)  143%~F (B0 ARER) | 23.8%~F (B7/R88) LCD ITEMRMNIR16.3. 26.2, 44.8E /K, ER~TITERNEIFEL
F¥; Omdiafit8H10. 13~F, 143&~F, 23. 8% ~FLCD ITHMRNAE S AIA16.3. 26.2, 44.8% 7t/ FH, ER~TITARNIZIALFFTE.,

E: 32, 43, 50, 55. 65F~FLCD TVEIR{TAGES (BAfL: £57T) #]: 10.1, 14, 15.6, 23.8FE~TLCD ITEHRMIGESE (BAf: £57T)
350 7 — 32" 43" 50" —— 55" 65" 90 7 —10.1" 14" 15.6" —— 23.8"
300 - 801
70 -
250 -
60 -
200 -
50 -
150
40 -
100
30— ; _
50—,\/\/L\’/M 20 -
O 10_
T T T T T T T T T T T T T
()] (o)) o o ~— ~ QY] Q)] ™ [sp] < < o] n
~ ~ N AN N N N AN N N AN N (qV] (V]
I —5 & é & —5 & —:" & —5 & é & —5 0 T T T T T T T T
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fhin: FTH255F £ Pk AR TLCD/HEF] EE181€0. 21%

o HETIRWE &ML
I, FHNXFEPRARTLCDR
FREERHITEENE. BRig~
BERYFTIE AR D i B B Bk
JoR, ®EKARTLCDE=EE
RFRMEINEE

® ILAIFNit2025FE £ K AR
LCD/ = RE AR 420244518 40. 21%,
Hh1025, 2025, 3025, 4Q257=
BEP AIEREE A EH-0. 02%, -0. 02%.
0.00%, +0. 16%.

F: 2023-2025F £ Tk A R <TLCDHE LA M

4

ERRNES;

GUOSEN SECURITIES

e 1023 | 2Q23 | 3Q23 | 4Q23 | 1Q24 | 2Q24 | 3Q24 | 4Q24 | 1Q25 | 2Q25 | 3Q25 | 4Q25
]ig (AEX)

IR EMNS.5% (B10)

HIRARIN10.5% (B17)

HLENBRI11RE (T6) Y 7.43 7.43

LENEBRYKE (T7) 2229  22.29

LSBT INS 6L (TO) --- 35.10

EEM10.5(4 (SI0) 2229 2229 2229 22.29

RixE+8.5({% (L8B) 8.25 8.25

BEQU7{R%E (ILX Fab 7)

RADIERES. 618 (TM19) 1755 1755  17.55 - 13.16
B (F¥K)

LGHM7.5(¢4 (P7) 24.68 | 24.68 | 24.68 | 24.68

=Ei7H8.5% (L8-2) 35.48

EEIRH10/% (Sakai) 54.09 | 54.09 | 54.09 | 54.09
SBARTLCOSESFS (FEK) | 8121.34 | 8216.06 | 8310.39 | 8345.97 | 8406.24 | 8435.96 | 8456.82 | 8455.38 | 8453.95 | 8452.51 | 8452.51 | 8465.67

IR (%) 0.35% | 1.17% | 1.15% | 0.43% | 0.72% | 0.35% | 0.25% | -0.02% | -0.02% | -0.02% | 0.00% | 0.16%

ERIRIR: Omdia, WitsView, E{FIEHFZ5FHARETEEIREFUN
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=oK: 6AZEKARTLCOE R F2EFR[EEL T 7E3. 46% AY EEILS

GUOSEN SECURITIES

® IRIEWitsView#E, 2025F6F 2k AR~TLCOEMR (BB, EBRas. EICAKRHERK,. FRERK) H5=8148. 47k, [EELiE1KS5. 52%,
IREEIEC3. 12%; 2Tk ARSTLCDE R R EFR1912. 0 K, [EEET/ES. 46%, IREET/E0.35%; 2025 1-6 B €Ik AR ~TLCOER B R E
4,551, [EIEEiE47. 15%; 23k AR ~TLCOEMR A1, 1612 FH, [FlEbiEic2. 36%.

BE: £PkARTLCDEMR L HEmFR
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- 30%
20,000 ~
-20%
15,000 - - 10%
- 0%
10,000 ~ --10%
--20%
5,000
--30%
0 | | | | I | I | | I | I | | I | | | | | | | | | I | | [ I I | | [ '40%
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ERK: 68 LIRLCOBM AR E EEREILL T726. 23% AY EELE

E: 2iEREAERTEIRST (B4 &)

B-PHRT ALK, BIXKIE =16:9)

® 2025F 6 £IKLCDB M E R LEZERILL Nid4. 46%FE1957. 47k, & 551
BKLCDEE 1 E 4R B S5 E AR [EIEL TN i86. 23%FE 1430. 05 2K 50 -
v A pr— 4 b |
® 2025%1-6 3 £ KLCDER L EAR 5 B F L1840, 91%F1. 2212, £ °
PKLCDEE # 4R S5 E AR [EIEL 3546 1. 14%Z9000. 77 F3 7
35
® 20252k M FHR~TEIEE T, 20254 BkLCOE M HERFIR T
30 T T T T T T T T T T T T T T T T T T T T T T T T T T T
51. 66T, REIELTIE0. 33%, IRELLTRIBO0. 03% oL e o222 28 s8R YYY
0000000009000 oo gaogago g o
-~ (42] ~ o -~ ™ ~ o -~ (ep] ~ o — (ep] ~ (2] ~ [ep] ~ ™ ~
BRIKIE: WitsView, EfSIEHZFMRAEE
B: £kAREmiRHEE El: £3kiAaEAEREEEmR
30,0001 SRR EABRERE (FH) — RHR (HH) r40% 18,000 7 Sk A BRE KER (FFR) — RHR (HH) r40%
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25,000 o o
. 14,000 .
20,000 - 20% 12,0001 20%
- 10% 10,000 - 10%
15,000 o 6,000 4 oo
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BRIRIE: WitsView, EMSIEREZFMRAMEE BRISkIR: WitsView, ESIFSA 55 pmETE
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GUOSEN SECURITIES

FK: TZVARSHAHZILCOmMRE K mFRE ‘y EEil S

® TVARH{LHEILCOMEIR T K EFRIEI . #EIDCHKHE, Fiit2024FTVEMR FHR IR EL1E4<0. 473~F 251, 535 <), 2025F TVEIRR 114
[E]EL 140, 6235~F F£52. 145~T,

E: £kiEREAAREHIRT (B &)

60 B TV &R R F () R+HE (ET) F3.5
-3.0
50 Y
404 -2.0
-1.5
30 -1.0
-0.5
20 L 0.0
0. - (0.5)
- (1.0)
0 . . - (1.5)

2022 2023 2024(F) 2025(F) 2026(F) 2027(F) 2028(F)

FRBRIR: IDC, EfRIEHFZFMTIEE
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oK : 6F £IKLCDE /rax E #R HH SR E AR EI EL184K1. 77% &Y EEIES

B: £¥ERERFARFEHIRT (B =)

® 2025F6HEIKLCDE Rz AR R EREE T/F0. 54%E1391. 37 K/, £

IKLCDE s miR H MmN B b 141, 77%F270. 9 /5 K 27 BFHRT (A%, BEERE =16:9)
26

® 2025F1-6H £ IKLCDE Rz ER R =EIELIE1C1. 08%FE7955. 7hH F, 25

LIKLCD B /RS AR B S E AR EI L8463, 11%FE 1531. 6 5 K 247
23

® 2021 FIREKERFENEKRKAKRTILREEABERNE, RIE 22
WitsViewf(#E, £IKLCDE /ReEERFIIR~TM10158922. 56 K~TIRAZE
20258926. 53 ~F, [E]EbiE4<1. 05%, IFERHE4<0. 80%

20_ T T T T T T T T T T T T L

1Q15
3Q15
1Q16
3Q16
1Q17
3Q17
1Q18
3Q18
1Q19
3Q19
1Q20
3Q20
1Q21
3Q21
1Q22
3Q22
1Q23
3Q23
1Q24
3Q24
1Q25

ERRIE: WitsView, ESIEHZFHFREEIE

E: @XRBETHERHEE H: £HRRERFERHEER
18,0007 3,500 7 ARAHIFEBREFOR (FFAR) —— RAkEL (F4) r60%
16,000 3,000 -40%
14,000 2500
12,000 - 2 L 20%
10,000 2,000 0%
8,000 1,500 - ’
- - 0,
6,000 1,000 20%
4,000 \
2,000 1 5007 0%
0 T T T T T T T T T T T T T T T T T T T T 50% 0 T T T T T T T T T T T T T T T T T T T T '60%
[ N~ o o O OO O O O T N N N O oo < < < T} N~ N~ N~ [ce] [ce} (o] [} (o] o o ~— — N AN N ™ (8] < < < Yo}
TTOTOTOYTOYTTOLN YNy qgaqgqd T T T OTOYTTLY YNy ag g g qqqd
c € =2 5 2 2 35 9 > 375 F D c c =2 5 9 O 35 9 > c c > 5 2 o2 35 9O > F5 5 DD c < > 5 9 Q9 35 9O >
§$32<<3&>820232832<28¢>4832 $3223¢>880c022832<3¢383
FRRIR: WitsView, EfFIEFEFMTFTEE FRIRIR: WitsView, EfSIEHESFMFTEE
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EK: 6AEBEICKABNERH EEIREELB1c14. 60% &Y EEi%

GUOSEN SECURITIES

® IRHEIDCEIE, 2024FE £ TKEICAREM L E=1. 86230, [EELIE1K2. 87%; 20254 TkEIC A K tr= 94884 58, [GIELIE4<7. 37%,
IFEE 1459, 68%.

® RIEWitsView#E, 2025F 68 £IKEICARERENE K= FEL1E112. 98%%F2103. 7H F, HEEIE L EK14. 60%ZF135. 85
K 20255E1-6 8 £ REIC AR NER B K ERELIEK12. 18%F1. 0712 5, HEEmIFEELE13. 06%F680. 57 F K.

E: £XEICAEMLEE B: £IkfmEICARKRERH R EHR
707 ARERALHEEE (FFH) — RAR (L) r100% 1,800 A LA R @A AR r100%
1,600 - 80%
60 -80%
1,400 - -60%
50 -60%
1,200 - - 40%
40 - 40% 1,000 - -20%
800 - - 09
30 -20% &
600 - --20%
20 - 0%
400 A --40%
10 ~-20% 200 --60%
0 O T T T T T T T T T T T T T T T T T T T T '80%
0|||||||||||||||||||||||||||||||||||||||||-40A) N M M O 0O OO O O O O v~ N AN AN OO - < < O
OO0 0 A A (BB OO P P P PP PP g P TIlpbAziriioiiiieaivy
N N — —_— - — —_ —_—
@00000000000@@@@@@@@@ S§3223238862283228055828
FRRIR: IDC, EfSIEZFE 55 P FRIKIR: WitsView, EISIEHEFMTAER
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oK : 6 F KT B fog T 4R Hh 55 E FR [F] EL 18 4K.6. 36% AY EELE

® IRIEIDCHIE, 2024FE 2 TKFIRERB RS, 441286, FILEIE4K12. 35%; 20254 Bk AR B i - 25 & 93826 5 28, [EIEEL1E4K13. 14%,
IFEL 12410, 79%

® RIEWitsView#E, 2025F 68 £k EiREMER L KERIELIE11. 75%F2696. 07 F, £TkF4RE X E R L 5 m AR E gk
6.36% &2 75. 3 FK; 2025F1-6 A Ik E R EIR L R EEEL1E4K12. 95% F 1. 4712/, HIREFREELIE410. 87%F 422. 27 K

E: 23k FiRBERHEE F: £k FARERmiR S R miR
707 ARFREIEH T E (GHH) — FlER (&) r60% 800 - ARG EERE R ER (FFK) — Rkt () - 100%
- 50% ]
60 - ° 700 A - 80%
-40%
600 o
50 - 30% [ 00%
500
404 ~20% - 40%
| 10% 400 -
- 20%
30 - L 0% 300
L. NO,
20 ~-10% 200 0%
F-20% 100 - --20%
10
F-30%
0 T T T T T T T T T T T T T T T T T T T T '40%
O|I||I|III|II|IIIIIIIIIIIIIIIIIIIIIIIIIIII'40% ;;????ggga&&ggggg&%gg
DB OO AN DD OO OO NN % ax O § S 32 5 $ 83 8 8 589555328838 &
NN NN NN NNNND PV AV S S < - (@) < -
RN e AN AN I AN eI e L N el el elel eiiel Heldel = 5z 0 W e = <5 5z 0 w o =
ZERIRIR: IDC, BERIEHEFHRTEIE ERIRIE: WitsView, ESIESEFHREIE
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B5KE: HEA. TCLEEESBRLCDE Lb{ifa

|

El{SitH

GUOSEN SECURITIES

4

® IRIEIDCEIE, 20256F1-6ARAKR . LENE, HEl BHAlxE., &XETHIL
28.9%. 24.6%. 11.8%. 9.5%. 8 5%MITMAMNE (FREZER) LEEBKARTLCDER
WIAMAT R, HAp:

® Hil: MAEH. LB, ERDBILL27. 4%, 26.3%, 12. 5%89TH G BHI={L
® TREE: WA, EENH. LGHHIL30. 1%, 22. 2%, 17. 5%8 T HRALERI =1L
® ZiK: REH. KA. BN RILA37. 1%, 17. 3%, 17. 2%89H GRALBRI =1L

o FAREA: MK, LEHLE. LGHFILI49. 4%, 16. 1%, 12. 0%8ITH GEAIBRT={L

: 20254E1-6 3 £TKLCD B /RS m iR T 74
] (REEER)

: 2025%4E1-6 3 £ EKLCDEE MR E 4R T 1A 1) 5
(FHEER)

S 241 RA T
9.5%

af HfL
2.8% 5.0%

4.5%0.9%
AEAE
11.6%

A AE
7.6%

AR E R
9.8%

A ET £
12.5% 26.3%

&At
13.2%

LG
17.5% LE2re

22.2%

FRRIR: IDC, ERIEHZFMRAER FRRIR: IDC, ERIEHZFMRAER
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: 202551-6 A £IKE IR AR E R THIH
E GREEERD

FRBRIR: IDC, ERIEFZFMRAER

B : 20254E1-6 3 £Fk A R~TLCOEMTHIAMER (GREEER)

Hafity  Hie
0.5%

LG _ 52%
5.4%
i
5.6%

L& A
8.5%

EROUE R
9.5%

At £2hE
11.8% 24.6%

FRPRIR: IDC, EfRIEHFZFMRIEE

1 2025%1-6 7 £ BkFAR R E AR T 1714
T (REEER

RED S
&4 3.3% 3.5%
2 2%
4.2%
AR #olkw
37.1% 7.2%
TR
49.4%
LG
12.0%

LE2re

5
AR 16.1%

17.3%
FRISKIR: IDC, EfRIEHFEFMRAEE



WiE: 6F £ERARTLOOERE WO, 6L ET (Yo¥ —11.97%) LW BEIES

® RiEOmdia, 2025F 68 £k AXR~TLCDER A EEUL61. 63{2E T, IFELIEAC3. 34%, [FBIEETiE11.97%; 2025F1-6BH ¢

Pk K R~FLCDmE R EU4348. 62 JT, [EIEL TiE4. 34%.
E: £BkKXR~ITFT-LCOEmRB EEW (BfA: BAXT)

8,000 AHKRTLCDA KM (T 7 %) —— A ik (F 4h) — B AR (4 4h) [ 100%
7,000 -80%
6,000 -60%
5,000 - 40%
4,000 -20%
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