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EFAHI BRI

W (4EHF) FLGES: S0600515110002
021-60199784
B AN 5 444 2023A 2024A 2025E 2026E 2027E zhouersh@dwzq.com.cn
s AL ) S~ oS
ZLIEEAN (BFT) 3,888 5,618 7,350 8,812 9,991 ﬂj}—}h *)T)FF Z?IE’;
HALEP: S0600524080005
B (%) 35.34 44 .48 30.84 19.89 13.37 . .
liwenyi@dwzq.com.cn
VaE5A)E (5 A T) 910.52 1,153.19 1,816.71 2,235.38 2,547.28
B (%) 36.21 26.65 57.54 23.05 13.95 Bﬁﬂl\fi%‘
EPS-R AT (AT/R) 1.90 2.40 3.79 4.66 531 s .
P/E (M &Z A PEE ) 92.01 72.65 46.11 37.48 32.89 -
&;ﬁ%h;‘\ j
B ) LSRRI K, Q1-Q3 L4t R I+67%: 2025Q1-Q3 23] ZILE L
S51.5427, FI+29.4%, £ AN 8% a5 T B FFRATLIIEE KT o, 1 Ampors
SRRESR, SAEME P IE R T AT BT T RF R G e
I )AREAE 12.7 1270, Fl+67.0%; Fe23E5F)BA4 11.1 12T, B
Ht+49.5%, Q3 FFBUCH 188 1L, FIK+19.6%, HIb+4.0%; FH g e
FFVE A 574070, Fl+81.0%, FR426.9%; F23E4F)18 A4 4.3 1270, o
) bb+41.4%, FRH+1.6%. A (L) 174.57
B Q3 AAIEHGIRA, BHBALEA2025Q1-Q3 208 £AIF A 49.5%, T RBM - 90.00219.80
R vb+1.1pet; 448 44 %7%1 24.6%, FlH+5.5pct, Hie % A & A 25.6%,  FAEEE) 6.31

Flrb-1.8pct, H ¥ 45E S F A 8.3%, Flb+03ct, BT MEH 4.0%, @ ABRTETHIL)  76,131.29
Flbb-1.6pct, AFE M E A 13.4%, Fl-02pct, M4 5% A& 4-0.1%,

Fl16-03pct. G FRLAEN 8.7 107, FlHi4l 9%, Q3 &L 4% ST HEZTL) 83,774.84
A 47.5%, B IR A+2.4pet/-32pct; 4 E A E A 303%, R
+10.3pct/+7.4pct. K rhddf
B AR, 2ERIARIRRIEE: &KZE 2025Q3 K, A5AR ks  FRATS(LLE 27.67
6.9 125U, FIH-252%, H%H 4631050, FIH+6.2%. 2025Q3 A& % K ABF(%.LF) 27.08
TMEHIEARA 071070, RLEEE, BT ) 479.89
B PFENAHFER. B, REIBERE, ALAS>TATHBM A  ABARGETR) 436.11

A BARER: A5 BT HAEF T E et

At RAFEER. B, BIRERH. ZXWPF. PECVD B B
SMmFFRZIEF B ARG, (1) FikikE: LR FREERAT BE LA )

5442 30%, J SAPS. TEBO Jk B il A4 KIUR Tahoe il sliifi il (o 2035 s
A AR E AT, AT F—RE SR B0 AL E Hm SPM 7 2025H1 L4 sk B2, F 64k
RECRABIEXAEE P IE, (2) BHEE: O8] AR 1500 & Bieik)

’if;;ﬂ;, #*= %{i& W 459X &L 95 L 32 3D TSV A 2.5D Interposer #9 iR 2025-08-09
TLILAR AR, AT K B4R 2 % ‘%%Etmé/”' |3 Jf) F 3D 45 #)#) FinFET . - .
DRAM #= 3D NAND Fi& L% J& i b4k 41 2 Pillar Bump. (2 X £ #5(688082): 2024 4. 7F:

RDL. HD Fan-Out # TSV ul:é%n B4 R 2FREIIE., (3) 2024 L3, AN FENT
5 P& k& LPCVD it % X FAB BiEF 2/, ALD I H#NE o3y
PHIE, (4) RIRE#i%E: A8 4 Ultra Lith AR EHEE L6
#% i-line. KrF ﬁw ArF RN éﬁ%\ﬁ)ﬁi‘]l%, B BB AR P smdt AT 2025-03-02
I3E, (5) PECVD &4 Eﬁzxﬁ' %I5E TEOS A SiN L%, (6) &
K7 CMP. z4&iX&, A LELEFALF HIRIE,
B 2 AR5 ZFRE: L Qijk%éii‘g{:ﬂi%%%ﬂ:%&%%a £ME
8 2025-2027 )25 A)0E A 18.2/22.4/25.5 (JRIEA 15.5/18.7/20.7 ) 4L
T, AR AL Zh 2 PE 45 4 46/37/33 4%, I H IR A.
B AR TRy S ARATe, AR ERATH.

1/3

ot Wik E X Z 50 T A L R RSB R AT




o3 EARIRE

BE iz XMETRE

9

R UL 55

SOOCHOW SECURITIES

b Wik E XX B8 ST F RS

=R (BAL) 2024A  2025E  2026E  2027E FlEE (FHL) 2024A  2025E  2026E  2027E
Py 9496 12350 14991 17,710 FLFIA 5618 7350 8,812 9,991
Pk e SR e~y 2,773 3,786 6,245 9464  TLRA(EERE) 2,873 3,739 4461 5073
B MR 2,192 2972 3313 3478 HAEBMm 10 6 7 8
ey 4232 5,120 4,887 4169  AHEFA 42 551 643 729
kv 70 0 0 0 FEFEA 300 294 335 380
AR 230 47 545 599  HEE A 729 956 1,102 1,249
E i 2,632 2478 2281 2057  WHEA 27 39 24 ®)
KHPEARIE A 72 72 72 T & 19 51 62 70
B2 R = RAF AR 1,202 1,304 1,225 1,052 #pkE 32 147 132 150
EEIE 592 306 163 92 AAMMEES) 24 0 0 0
b7y v 93 118 138 153 BdEfi% (87) (22) 31 e3))
A 0 0 0 0 FALBKE 0 0 0 0
KRS A 8 13 18 23 EFPE 1,300 1,943 2,403 2,739
HAE R~ 665 665 665 665 AL E 1 0 0 0
=& 12,128 14828 17272 19,766 #JiE55 1,301 1,943 2,404 2,739
K Atk 3,530 4443 4,683 4,661 BT 147 126 168 192
FEHUES AR —A M 2| ARy AR R ik 471 471 471 471 #HE 1,153 1,817 2235 2,547
2B RATER 1488 2,561 2,750 2780 BV EMARIRE 0 0 0 0
AF) AR 1,106 1,122 1,115 1015 Y2 BAAE) 48 1,153 1,817 2235 2,547
iR itk 465 290 347 396

FEFFH AR 933 902 871 840  FEROIKA-RATMASEE (D) 240 379 466 531
Kithak 758 728 698 668

LA E A 0 0 0 0 EBIT 1217 1,804 2265 2,552
AT R AR 2 21 20 19 EBITDA 1315 2,034 2,529 2,836
HadERS itk 153 153 153 153

fitieet 4463 5,346 5,554 5501 £A41E(%) 4886  49.13 4938 4922
V2 BAER B IR B AR 7,666 9482 11,718 14265 VIEAFIE%) 20.53 2472 2537 25.50
Y HIRFARG 0 0 0 0

iR AR s 7,666 9482 11,718 14265 MAEKE(%) 4448 30.84 19.89 13.37
AR RS 12,128 14828 17272 19,766 )aEE4FIEMEKE(%) 26.65 57.54 23.05 1395
RNerkEFE (BAL) 2024A  2025E  2026E 2027E EE2WMS-LiEighR 2024A  2025E  2026E  2027E
BEEDIER 1216 1,023 2475 3208 AMGETE(D) 1747 2161 26.71 3251
BAEHNAR (490) 67 58 80 FATKATASY (BHIR) 480 480 480 480
EREFHIAR 378 (83) (81) (79) ROIC(%) 13.51 17.20 17.84 1675
A48 1,111 1,008 2452 3209 ROE-##(%) 15.04 19.16 19.08 17.86
HrIEFedel 98 229 264 285 FE RARE(%) 36.80 36.05 32.16 27.83
AT L (574) (70) (62) (55) P/E (IUNEFRATANEE ) 72.65 46.11 3748 32.89
BIERAES) (85) (948) 27 437 PB (IU) 999 8.08 6.54 537
F IR TR Wind, R ZAESFIRLIT, X InRAFFRER, FRHIENG T T RLYAART, TG A R ZIESFRITITTRN,
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SR FE N
R ZIERRA TRod) 8 BE A BB EEE N 2, LREEERIRTTE1 L 57044,
AR IRE AL R LR AR A NG (AT HAR “RNE)” ) R PAER. ANE R~
S EEARANER) KRS AL AR P . BAEFMELT, ARE P 6912 &R AT R 69 F -1
I AEAT AR BT, A 8] BAR A TAAEAT A B A AR F 49 1A PFF B EFTE
R FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
F3,
BREFTOERAT, REIEAB PTG R B T LR HA RS F 4224928 8) BT & AT
BIESF AT K S, B 7T 48 A X 6 8] JRAEIL TARAT IR 5 R IR 5.
TIHH A, EHEEE . ARE R T AN HATIFIAA T 5 L AT 6912 &, A
&) /) RALTARIEIX 642 8 04 e A b o B, L RARIE S P WL, 8 R G iR R R AT &,
FERRIR I, ANa] T A 5 ARE T BAH . BILAIENR—H a9 IRE.
AR GG RA VAN E) BT A, REFBEFT, ETHMFNATFZAERTH KB, 5
FlFa KA, BRI R BAAREREEEZ, B HIEP R RZIELSHRIT, HHiEN
AIRELE AL B, BT ARE GRS, B RFT AREHTAEREMTA .
T FAE B KRB AILERFIH. FHEARED, B S AREA R 69 EETIE. KNS
FAR G &) 218 TR AT A,

ARIEFR TR BATR

BFAFBRE T OAIRTIRE LA B G 6 £ 12 /> A MAT LKA 8] B4R A Aa st 2 & L
I (A BT HIEH PR 300 #84, FATHAEHEARK, LZATHLENFE
500 F840, M EIEA ZHRIE (A3 EE AR ) SR EMBT S84 (A AT 4%
ibAreg) , AT AEFRECH ILIE 50 454K ) , EARweT

N E) R

FEA: FHIRE 6 AN A AR W@ AR A 15%0A L

¥E WIAK 6 A A AMRIRSKEART EEANT 5%5 15%Z 14];

P TR R 6 A A A IKER AR AR T -5%E 5% 14,

RE AR 6 N AANRKRSR @A A ENT-15%5-5%Z 8];

L FSIAK 6 ANAANIKRERTE AR R -15% L T,

AT TR

¥iF HAKR 6 ANA A, ATIREAE IR T HE 5% L

P FHAARK 6 ANA A, ATkREANT EAE-5%E 5%;

BAF: AR 6 ANA A, ATdeFAR 55 T AEE 5% k.,

EAVERBEE, RREHEAFRAM KA RE 693 R RE B BAT A, BAVRF 69248
SIPBIR R, ATRFAOAAT L E I, BEH EARE RBIELA AT L B ASF LA S
4RI, BRI B 6. M HRIDABAFEE KF, FREEBRAEARREAR, &

JEARLAIRAE A B R R e E— R £ ! | \al 1A
w W WS R ZAEHFI AT
M T ERXEa8 S 5
BRI S AD: 215021
A (0512) 62938527
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