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BRsE: Knometa Research, SEMI, AAIF&MEZLAT

2023 iR ARy 300mm {E AZATFRIRS, DBP&RAEETHEICHaEr, B
FRANBE ZRPTHEKXM. PEEZ. BA. SEFTAMK, SISO AT BOMN M
X. REBEREEFSAEREVHEBHET iR, BRI KR E DL
TEREEHERRNTCH FIERWX FSEERNIEET K, BRFSEER TR IDRR
A R

&3 37: 2023 £ A 300 BARERE T

YA AR (i
AT HEER ThEgsft
& FNKIT= KRI

RELSH HE LS RI
TR BRZFRAFIE MPU, KT

=% [=F: el ThEgst
HR HEAE RI

=2 HEWE FHIEETHR, RI
ST/GF EERBR FHBEER, RI
ST/EtE BAFIMR R 5 224 BAEFESERA, Power, 51, KT

b2 BRI Thae( T
BIRE HEGE KRI
BRES HELE ThEgR M
FRARTAET HEER h&EBEMFM ICTER

#RIskIE: Knometa Reserach, AF-ESHRFT

R#E SEMI Fibt, AREILFIHRSIG 200mm FREHEIK, M 2023 £3| 2026 F1E8K 33%.
Hep, fE7 200mm FaEd KM BR ATTIRE , PE AL 22% 898 KERFRE— . MitE
2026 £, FEKRFRIAZEIE B 170 77/ AL M BUONFIHR R RHE G/ 2501 14%
M%F T%HIGKEMEHEF. M 2023 &, fE KBS 200mm &E F8EH 22%, HA LS
FEHERN 16%, HIREZHREAE. BONMAPRULEE, 754 15%. 14%H 14%.

ZE/ﬂﬁIE?%Eﬁ&I&TE% WWW.ipoipo.c nj_
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B3k 38: &Ik 200mm g E] 2 % 39: 2023 4 200mm @R FFRES

wem 200mmEE #HE ——YoY

240 - - 5.0%
20 | 45 - AR
o 3 'o
= Bk
20 | L 3.5% \
| 3.0% =rhEEE
| o .
210 2.5% ECHFI %
L 2.0%
200 - L 15 = xHE
190 L 1.0%
II L 0.5%
180 A 0.0%

2018 2019 2020 2021 2022 2023 2024E 2025E 2026E

BRRIR: SEMI, IFEHHRFT BRIRIE: SEMI, HHEHHRAT

300mm FE TR KHPEKIN S —WEN N ZEE ZIRSE < 5C BIF AlL loT FH= v i By ik
EER, SREBEREBFTROKMEEK. RIE Ericsson T, SRBIBREFM 2023 F5
B#) 130EB ZRZE 2029 FMEHL 563EB. £IREIBR B 2 NEE LEEAM BRI
BERE, BELELEANATEEF O 6B M. 10T %, 2023-2029 f§ CAGR £y 32%,
BRIBIREREN AT EEFI. EILAEM . FREMKE, 2023-2029 19 CAGRAYH 21%.

B3k 40: 2023-2029 FeHEIRRETN (EB/A)

nEEELEAN (3G4GHG) nBHHERE (56) nBHEERE (26/3GM406)
600 -
500 -
400 -
300 {
200 1
100
2023 2024E 2025E 2026E 2027E 2028E 20298

BRIRIE: Ericsson, AFIESHIRAT

5G FHRINE, HHFNERENREE K, BREHESEREF HEENKE EFH . RiE
Canalys T, 2024 F2IKEREFNTIHFRET, 2024 FLXERFNLEREHEME
1.8 2%, BEIELIEm 3%, HA 5G FHNELBEE S LLFIEER 67%, 2027 £ EFAE 83%,
12 B~TRERIBRRER 7, 2027 FHEEIL 200 F A/

fEE 5G RHER, WEEEHEE. FHAENRFSHRNBFREREIEL N, ) DRAM
#1 NAND 7= B =K. 3 SUMCO Filll, 2022-2027 4£ DRAM i TESK 5 & 1k ik
18.5%, Hrh 10%py1EiHE DRAM T 2% K#HE, T 8.5% 2 DRAM fiEmEHR AN E
S5, #R3E SUMCO Flll, 2022-2027 ££ NAND {7t &5k 8 S18E 1% 26.2%, Hrh 20%

Zg/ﬂﬂIE?fﬁEﬁM% www.ipoipo.cnj_
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FysisE e NAND T2, FT 6.2%2 NAND Fis Bfta s 4 5K

B3 41: DRAMXY 12 #E~F Bk R ERE B3R 42: NAND XY 12 K~ SR HRKE
DRAM NAND
(Petabytes) (Petabytes)
CAGR (22-27) = 18.5% 17.3% 6000 CAGR (22-27) = 26.2% 96.14% 2100000
Bit Demand Growth Bit Demand Growth ’
F 50,000 afer
22.0% increase, 30.3% incregse | €000

r 40,000

L 30,000 204% b 1,100,000
Bit Growth by scaling 5.7% Bit Growth b .
i i o, L 20,000 3 1 by scaling |
(billion dollars) (Scaling ratio YoY 10%) (slion datar) (Scaling ratio YoY 20%) 600,000
o 140
120
YoY 120
% (Revenue) B4% -11% -0.8%
Z 10 P CAGR 100 [ Yoy . 14% -08% CAGR
2 e ° 52.2% 22.97 Revenue) 39.1% 2007
4 o 3.5% ® | 128% 37.9% 8.8%
0,
-41.8% 60 28.0%
40 40
2 2
0 0
2027 2022 2024
HRIRIR: SUMCO, AHIESMRAT ERRIR: SUMCO, AF IEHRAT

BEFTREOERENIGE , AEHE KR FIRTT, H 5 iR/ 75K AR 7. #R#E Global Data
iR, EAMYUSZE (ICE) MHEXFHALEBRRNKE, FrRFEAEHEMNS ERR
FHIN, KM 2023 1) 28.5%1BK = 2035 /) 76.2%, BUAMIAE, EEHRAEM
G HEE S,

Bl 43: 2IOSEHETN

nEHE nETERRE
100% 1
90% -
80% -
70% A
60% -
50% -
40%
30% -
20% -
10%

0%
2018 2018 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E 2035E

BRIRIE: GlobalData, HEAFAMRT

HTABRMAFREFTEETSHNINERYE, RAREHNNEBHANERREN, SPEHE
I ADAS & RV R ES MR F SEHR M, WAL MPU. GPU %, BF¥SAEMAN
S, SWEISEERNERBETITEUEY 6%MEE EK.

RR, BTEISRENELM ADAS/ BRI BREMZEK, REFLSENF R FRE M,

Zg/ﬂﬂIE?fﬁEﬁM% www.ipoipo.cnj_
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2024 €78 18 H

) 200 26K T AL TR 300 Bk E SRR T BHSK. MEHRE, FER F47 LA/
RSP SR K OB REEA, 1818 SUMCO Hiit, 2022-2027 £ 200mm R A T S
AR/ B KIEKA CAGR 494 7%, 300mm FFiaEf #BiRE R, 2022-2027 F#) CAGR
293 16%, Hof, BESH . FEEH . BT AR 12 S5 R R A 2022 4 40%.
39% . 21%MTHIHLEEMTE 2026 F 53318 E S 35% « 40% .« 25%.

BREMI A GugE 200mm B[R BREZENEAREN, THEHEERMNAERBEMN L
Ft, BENSESRSERHEIEMN, X547 BRE HEMN BRI £5k 200mm & & =
REFFEY oK. 1RIE SEMI FIRITEHE, M 2023 3| 2026 F, 200mm FE[ =48 1N
14%, HHME 13 DHRI 200mm BE - (REFEEP). EESEMNERT FFEM 2023
F 3 2026 FIGHEK 35%, H, RLEFET/MERIEETT (MPUMCU) B9/=88 S HE#
EE 21%, NEHEZ. EEEFRZ MEMS. EHR&ERTI, 5514 16%. 8% 8%
1 200mm & EHIRERE R, AER4 &£ 7 80nm = 350nm AR %I F2. it 80nm = 130nm
TRAZREK 10%,7m 131nm F 35nm FARFIFZ I M 2023 F 2 2026 FHEK 18% .

2022 FRFFSETUERUEN N, £RF S RNFHRKEREEK, 200mm 1
300mm Sk KB HRIRFALEFS, B 200mm & FHRENH 71000 F 54/ 4,
300mm &£ HETE LY 93000 FF/4F. 2023 FHFEITWKRSIERR T, £XRMinH
RKEBENZENR, FSEFERERRE, SBHEDEFFSEERNTRELEN D, £
R HIREBR R, 2024 £, THFSR%E. B FH. PC. TUHEFHFREL HEE,
FFETUFR[EERET, ¥SEERRRET 2024 FTEERDELTF, HEEORKE
Z¥M. IANFEEIK 2024 F 200mm 7 7 HEIBZY N 57859 T /4, 2026 FHEME
60816 T+ F /4 ; 2024 F 300mm wEH HEREZA K 87733 T H/4F, 2026 FiEiNZE 94559 F+
RIS, BERIRTT.

E3k 45: £k 300mm L HikE (FH/E)

75000 1

60000 A

45000 -

30000 +

15000 A

nE£H200mmiE 5 HIKE

nEIR3I0MmMEL HEE

100000
90000
80000
70000
60000
50000
40000
30000
20000
10000

2017

2018

2019

2020

2021 2022 2023 20%4F 2035E 2096E 2017 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E

ZRIRIR: ABi, IDC, SUMCO, RIREf7ihe, 57 RIT, AFIEFMHAMNE #HSRIE: ABI, IDC, SUMCO, S&P Global, #£&r= Rk, BIRER & 5

ZE/ﬂﬁIE?%Eﬁ&I&TE% WWW.ipoipo.c nj_

B, H5RRIT, AAIESMRANE

4. ERITEERT B

4.1 FEZFE

NEEEHEIERNRR ST 1926 FIERXML, 1927 FETETI BI1fE, FBE&K
UYRAKRE 140 EFREZAEHEF TUHRRASH 1MIEFAFTIFEXZH AT LT
1953 FAEKRETEHBENALE, BFEFHRENEMNIIW A, 1953 F£F 1972 £ 8,
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AERRIBEAZEIL. FE8EEY. FHEERER (IIEH Astech) . KEFBF T .
FHEEILERASH, ALREFTRSZHENE. SR k. S48, RTVEVER. 4
HROTEY). BRBET. SAHIM RS R, 1973 F£F 1995 F, AREETHINTH
FrHR, SeETESINEMXIRII T “Shintech, Inc.” (ZEE). {S#¥ S “S.E.H. America”

(ZH). E#8FSK “S.E.H. Europe (FE[E)”. “Shin-Etsu Silicone” (#E). “Shin-Etsu

(Malaysia) Sdn. Bhd.” (5 3kpgIF). “Shin-Etsu Silicones Europe B.V.” (fF=). “{E# 3%
BAR (MEAE) ST AR RE F=Hith, 1996 F£E 4, A% EKE T ®AFITH Simcoa
Operations Pty. Ltd.. WZMERFZHEEL. HEIWAFERVESERN, AEEIN=RE
=M.

Bl 46: FHAFLRLRFRE

tIS EREEN  EAN RRAPT ERRESZH FHMBEAR  GEREFRY ‘CIRES”
e WikREH Lt AR Tl 7 Frifa sk P
® ® ® ® ®
1926 & 1940 1949 5 19534 1960 &
WRRA FITRY Simcoa FrHAE 7 IC HRBURFI A
KEHARFH LI Ope LI IBer= Brs A EREF K A FHEF R FHALE =5 S0 BT LAY
® ® ® ® ®
1998 & 1996 &F 1993 & 19794 1967 &

WE TR AFER LS 18 JAPAN VAM & POVAL

WM AR RZEREY, 1§ FHh 300mm EERFAIE 32 “SE Tylose GmbH & CO.LTD.JAALASH T
7 “Shin-EtsuPVCBV.”  HEXEREHLSE = Co.KG" (#E) B2 BFAT
® ® ® ® ®
1999 & 2000 & 2001 & 2003 & 2005 &
“Asia Silicones
Monomer Ltd."f{ RN MG E
Shintech IZHI Shintech AFBHBERNR  ALFETHLEE Tkt 2R
R REFmE—FRREFST F4F AT (TOB)
® ® ® ®
2020 2018 5 2013 & 2006 &

ERSRIR: AREN, A IESFMHRR

RITURRETIT SRFINSEGHTHRRER RN, FY2023 L 8WE5RH T Tk,
ggim%q& 24149.4{ZH7t, Ett—ltlg% 14% , /$5F]J/|i]j§ 5651.6 {ZH 7T, Htt—ltlg% 26% , %ﬁ%
EFEKFN 37.7%, EFEH 23.4%.,

Bk 47 EHAFEVKEAN (ZBT) REFE Bk 48: EHMMAFESFNE (ZAX) R
ol E Yy e W R e FE
30000 - r 50% 9000 - r 30%

L 459
8000 -
25000 I L 259
’_,__/’—u T B 7000 - ’
| o,
20000 A 3% 6000 - L 20%

30%

5000 -

15000 L 25% L 15%
| o 4000

10000 1 e 3000 - L 10%
2000 -

5000 | 0% - 5%
| 5% 1000 -+

, : , , 0 0%

T T 0%
2018 2019 2020 2021 2022 2023 ’ 2018 2019 2020 2021 2022 2023

N

BESRIR: RRARNE, RO ESHRAR FRBRIR: RARNE, NS

Zg/ﬂﬂIE?ﬁEﬁM% www.ipoipo.cnj_



http://ipoipo.cn/

ﬁ . BF

. BEIES 2024 7H18 0
ERAZENLSEETLT Z, $EENTIL, £ PVC fM¥SAEEXEMRNOES5E
TSGR, EHhESZE (PVC) WESHKMEEXSE—, ¥SHER 2T HERE—,
EREEENEHARSERT AERE —. MHE 2023 FHEFTMEKE, EELZEN LS
41.84%k B AR REMME, T EOEREZH (PVC) M. B« BZ1&E2 (POVAL)
%, 38.22%KBBTFME, TECREFSHER. XZKR. HLHAESE,; 17.61%K B Mk
MR, TEOEER. @BES; 5.34%KEMIFIERS.

Bl 49: 2022 FEBAFZTR-MERHE B3k 50: 2023 FE@AFENBRA (ZBET) St (Rl FEH5S

1289, 5.34%
\ « IR AR
Slllcones Cellulose derivatives
PVC) resms silicon (Silicon wafers) (Methylcellulose)
et e o 4252,17.61% "R
Nu] globally NoJ globally No.4 globally No42 globally 10102, 41.84%)
| u_ad
Ph i Ad d Synthetic quartz o .
photomask blanks for photamask substrates for LCD) ~ pheromones M. @k BARRS
No.2 globally Nn.2 globally Nu,1 globally No.1 globally

BRRIR: ARRE, AN ILHMERA FRRR: ARAE, AN ISR

EHEFEAEY. L. THEN =N —FREIMERAFREFRBYESRZATKR, FHT
EMALKMR, ABRYE, FBAFHHERID BRIREF RN, HESEL, HEH
NEBEES. RAEAFRIECRERE. M. FH. SMNE. SOIFRXER, TIHFXA
QFEERE. BESH. SIS, CIS%. AREHA. XE. BNEFHREF A,
éi”JJ\J\ﬂ_F]EﬁFZnnJLﬁlo

Bl 51: FEHAZIEFARRNS

FEFAA-RELS £ETH
EHYSHER ERE. LENRE
-EHFSE (BA) HERE. LEYMRE
-ORA T EHRER HERE: XA SNER; WiXERE
-EXEEFEMFSE e, BRE: XA NER. SOLRE; Nikg kizRE
BN E S ERE: WXh. SNER
-HEAEERESE AR
KEBRTFITW ERE: XA, MNER. SOIRE; BERE. NiXRAER
BETERFI ERE: BXRE. ¥YERE
ZHFSETW HERE: TRE. BkEE. BERR
(B2 ) LEDESE. LED BE

LhEESE (BR)

HEMF SRR

HRRIR: AREM, AAIESHRMR

EEfERAERRERAE, ZIPANEEEZNFRMBETEI@E:

1) FRMER: AR

mEBDSMNER AT, BMES.

Zg/ﬂﬁIE%ﬁEﬁilﬂE% www.ipoipo.cnj_
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2) =mERAEr:
B—Hbe,

REBFUEF AP ONHEE.
REGBIRIRMG 2 22 35K o

MEATMEFN=AER, HEAME LT

3) HNmES: ARBYHMELR, BETAFMAMRE, #MNHMER SR BNE
HRENFIANEES, BRI FARFEREAREY.

4) FREBAEY: ARWFHRIZ, FNEFSEER, £EMMM RS, WX 2.
ZMRELEDEEER, SRR —ERBAETHES, R THREEHHNER.

42 f5 (SUMCO)

1999 £, Sumitomo Metal Industries ({¥&Z&E T EHE/LST]). Mitsubishi Materials (=%
MHEAF]) F Mitsubishi Materials Silicon (=ZZBEMEIAF]) EEKILTMHESARMNETS
Silicon United Manufacturing (BEEXEHIIERR]), QRN FEL SHF LFH & 300mm &
B, 3HTF 2001 £FE{EF=.2002 £ Sumitomo Metal Industries gi#E 5l %5 Sitix Division,
F 5 Mitsubishi Materials Silicon & 3,3 2005 fﬁE%ﬂy SUMCO CORPORATION (£ 5 ),
HERRIUEFZZ AT £H.2006 FU LK E R R EHE 4=k Komatsu Electronic Metals

(T SUMCO TECHXIV), 2008 =, /\7:J1 Imari Fr#EEH 300mm & KT ERXFIRIZE, 2009
F, FIROARRER RAZE. Sl mFUETESRKTRE. 11 REEX W,
2009 ENFHIMBASH. 2012 F£F 2014 FHijE, ABFTWESEH, BHXRERT
%, NEFEEMBEITTEAMES. 2015 F, HEH T IHABHITN . 2021 F, A F
ATHRI00 ZARRGINME I8, FREZMWEE, HEIAFLKTEEBI EE. 2023
F, 6HEEFERAREAFASHBIZRELMAFARKRI 8%, BREHAEFF~
WER “LeftNitkl” IAE, 2024 £ RSB EMES EXF IR

E%& 52: e ARKRRHE

+ 19994, Sumitomo Metal

© 20015, FREAHEERAFC300MK -+ 2012 E20149F, AFMT + 2021, WFH T RINE

Industries ({f&Z &RBI WA
PRZ2 7)) « Mitsubishi
Materials (=% # $#48)
FMitsubishi Materials
Silicon (ZEEHRLF])
RN THEARNES

Silicon United

Manufacturing (BB & i
WA AFANERLFHF

& 1 HHE300mmEE

HaE

+  2002%, g Sumitomo Metal

Industries FJ&E ;b 55 Sitix
Division, 3.5 Mitsubishi
Materials Silicon& 3

+ 20054, E&HSUMCO

CORPORATION, 7% Btif#%
ZHmET

+ 2006 FF, WRRIRERARER

B 4 = 1) Komatsu
Electronic Metals (IWSUMCO
TECHXIV)

.+ 20084, 7Elmari i 13002834

T FRicE

. 20094 , fElmariZf @Mk

RE FEEE, SEBIE,
BGEBRAETHE, NEHT
FEBEMRERE, AREAT
E®SH

UHEA, BEXRERTS,

R4 PR T T BANEE.
© 20156, LM TIAE

Ait Rl

HRHINER R, FRE
WIRHE, FETAFRITHE
Mo,

- 2023fF, MXABLIHBATR

kI i, BERBESE
FrElsa “REHRIHR"
SAE

- 20245 , SMBFWMESHE

Fia

ERSRIR: AREMN, A IESFMRR

2023 ., FTOHEERELD. TUSEETTEEN, AAEKE 2022 FFLTHE3.44% =
4259.41 {7 AT, #FAKR 723.651Z A, HEEREMEF KE 2022 FHEEHEMRE, o
77 25.41%F0 16.99%. 2024 £, SHFFT TIHFALEE. FHl. BARERFTRENR A, &
FHEREBEER, B2 BEFAEMNEN, E R RAIER.2024Q1, A FSEHEL 935.14
A7, %FE60.931ZHTT, HEEF X 18.37%, %F|ZK 6.52%.
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Bk 54: MEFFE (ZEXT) RgFE

o Sl e R e B et R
5000 - 40% 900 | 25%
4500 A 35% 800 -
40004 3 \ 30% 700 1 - I I 20%
3500 |
600 |
| I~ 25% 9
3000 - 500 | 15%
2500 | 20%
400 9
2000 | 15% 00 10%
1500 0% T
1000 ’ 200 + 5%
500 A II 5% 100
0 0% 0 5 I
2018 2019 2020 2021 2022 2023  2024Q1 2018 2019 2020 2021 2022 2023  2024Qf
BRSRIR: AR, AFIESHR R BRRR: ARAE, AN ISR

Zg/ﬂﬂIE?fﬁEﬁM% www.ipoipo.cnj_

MBS SR ABFESE BEEEY, RS ERFHE TSMC. =2, /R, SKiE
Ht BB BINUEE. BEXSE. RVE. BEFYSE. RiERTE. BEER
EEKMNFSEERT Bz—, RIAEERTS, RFA~RHEE, Hh 2023 F28H
EF34.7%REPEEE, 19.2% KB AKX, 13.8%RKBHE K, 12.3%KBEHM L HEH
X, 10.4%kBExE, 9.6%FKEFHE.

El5% 55: 2023 FHB-RHEERGLE (ZHX, RERMKX)

=hEAE
SIEES

HE AR

BRI A B fth i X
=%H
= FE

525.1,12.3%

586.4,
138%

~

I>
\

>
iz

\

ERSRIR: ARAE, AFIESFHRR

MEEFSERATIERAR EEFHEERE—, FHEY 3500 HEFH. BMEeBET N4
EEFHESAERNRE: ) EREKERN e R EKESRTE, BREFIFRAES,
B RIAERRE; 2) $¥r BN ERES SEE N ENY, N8R EEER SRR
(10nm=1/100,000 mm); 3) EERA: ERAKHN B KRS, BNRTEELSE 1Y
(/hE 10 ZW*?EE’\J%I#M) 4) EBRFE: BYTENRERS, MeFREXRLT
100ppt=1/100 1Z 5k EAEAIZK o FEMLEA B F] F 247 BRRS F= B 8K #H1TIR G, B bR
EfRBE. MEERKEZNEFEMEFAR, A BARETHTFEE SN RWINE
Mip. CIS (CMOS E#%fZRkes) SR MIHUERNEXSEBEATT. =R 81 150mm.
200mm F1 300mm (S mER %,



http://ipoipo.cn/

HF
2024 €78 18 H

B3 56: MeErBEFARRILSE

FEFAF-REWSE £EEH
SUMCO e, EME: XA SNER. SOl RE; BERR

SUMCO Technology ERE: BE&E; MOS &k

SUMCO TECHXIV SR, EmE MR SMNER

SUMCO Phoenix SR EEME: MR SNER
PT.SUMCO Indonesia ERE: WxhH

BEHERE R EmE ks, SNER; &R

Japan Formosa FESE

ERSRIR: AREBMN, A IESFMRR

HEENEEZRSREASERRINEA, FEUARATRERS TEANSERE . LI,
RABFAEEREWERT B, ZH AT SoC WIZHENER, BENTNHBRAN
B, REERRAREEMLE, XA TREFNKAER, RERBNMAMNE, RIET £
AU AR B AL o

4.3 IREK

KK BEASAPEERFRRNERATNFESAESZLE, BT 2011 £33 o5 AR
mERBERAR. 2012 £, FRRFEWME T Covalent Material {2 SEE R B Z AL & .
2015 &, EXEFESEIISESLSFOERET. 2016 £5 8, FEKGEEM 3.2 27
LR, W T % Topsil 3 TR S EE, FIA Topsil MEL BB #H—ZFT 7 KON T
%, BFE12 8, W87 HHEEZ 2K BN £E SunEdison Semiconductor, BT M fF,
FREERALKRE= R SERE R . 2020 £ 12 B, IF5 S EF 2 & GlobalWafers
GmbH E# A FF Y Siltronic AG FTERIBEINRD, SZHEERFM, 2022 F2 5, A F
BERWERY, WEEIEHFH ¥ =iy K. 2023 F, FRAARLUPRNE LEZ L
R FMRERAF 100%H RN TR T RREZ. B F 11 B AR5 KR ERHER
NFETIE DR, BUEHE 100%HIE 1. 2024 &£ 1 8, 1&E ¥/, 5 GlobalWafers GmbH
FRINTERL T AR FFE R Siltronic AG BAR1E 9 THARRI BB SN IA BRAX 2 BMRE o

ZE%HIE?%&??&HE% WWW.ipoipo.c n:_



http://ipoipo.cn/

MINMETALS SECURITIES

i ﬁ Ii 202451': 7H 18 H
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B%& 57 R MmRARRLRHIE

Y |5 % Covalent
IESREER M Materials Corporation fi T BELAFET ARSI, DTSR EI eI, SWEE
B9 S R R E S 3403 ZTHET 36.93 fZTHET
® ® ® ® ®
2011.10 2012.04 2014.09 2015.01 2015.09
F44+5] GlobalWafers GmbH HEEI 8% LiTHEESS W F 2= Topsil
B 54 FEU Siltronic AG R ITEIMFILEIE, WA M SunEdison Semiconductor Materials A/ST FPE & EIE#HER EZEJL
TETESNER i3 4373 Z7THAT  Semiconductor Limited S HE IR i LT
® ® @® @® ®
202012 2017.05 2016.12 2016.07 2015.09
BT EE 10 25T FaaR LRGSR
AT 1 RieE E S SRR A EITH 2 TIBRE REE A HURTH A RAE 100%E
=58 S EE BETITH EAE Siltronic AG 1 BB,
@ ® ® ® ®
2021.05 2021.05 2021.08 2022.02 2023.04

@ EF 47 GlobalWafers

GmbH R ThTRL L RT REE
DEPHE AL 5L TES  Sitronic AG B E R R SikzaEminame
FHEIF. 7 6.80 77T HIE 3.452 {ZE TS HHAR SR R, IEH

EBSMETRIT AT BARFEITH 100%6
® ® ®
2024.04 2024.01 202311

BESRIE: AREM, AEESHRN

WE) 2023 FLIEW 706.5{ZTH AT, RELIEK 0.5%, EFIR N 37.4%, #FiEH 197.7
ZTHham, BFERN 28%; 2024Q1 A7) SLIE U 150.9Z TH AT, #FH 39.7 {2 TH
am, EFRMAFRI A 34.3%F 26.3% . & THEKKE, ¥SETHZHEERSE
7, TR 2024 F£THE, AF GRS WRE K.

B3k 58: MIKBEEWBA (IZHAET) REFE E%k 59: FIRBEFFE (ZFHE™) RFFE
e E Y e F R o B FE e
800 r 50% 250 30%
I 45%
700 e o
6800 ./_—.-..____. / \ r 40% 200 2%
L
T [ 35% 20%
500 L 30% 150
400 F 25% 15%
300 L 20% 100
| 159 10%
200 L 10% 0
° 5%
100 I I L 50 II
0 0% 0 . T T T T T T 0%
2018 2019 2020 2021 2022 2023  2024Q1 2018 2019 2020 2021 2022 2023 2024Q1
BRSRE: ARAS, AR IESMRAE BRSRIR: ARANE, AT IESHRR

2023 FIRRBEHERTH 19.7%REHREGE, 46.7%Kk BILMN , 12.6%3kH EM, 20.4%
REHEHK, 0.6%kBEMBK. AREEFHETMAEFITE, FaEXR 75mm-300mm
ERIERT AL, BEZEEA. WXR. BA R FEIA. SOl SiIC 5GaNZF, BRQ
ARHE 2RSS .
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Bl 60: 2023 FEIKRE~RHER S (BRHAET, RERMK) EF61: FRRAEAR RN TN RER

13879.8,
19.7%

D (v.uwm. : s | waf
= T Efthitb X
> s | fused Wa
= BRI —
33019.5, - Y=
46.7% A —
D o s | 501 Wate
=M
04 ] SIic Wafer

= HftaihxX o D o

BEBRIR: QARANE,

FESRIE: AREM, AFESHT AR

REBIRHWE, TEFREHN, FREATE, REEZEEFES, FEARKT FBEQ
ﬁ%ﬁﬁ,ﬁﬁﬁﬁﬁ*$%ﬁﬁﬁﬁT$F&$ BE 2023 £k, RERARBRETHE
2% 2310 ff. RAFREFALRRRESTZRARY, BREZLEEE M EHMN
ZNTRE, RAUKIARE. HEKHL, B%TE&%‘JZ_;EEZIK, XARSFIHE LB LT,
SRR A R, NYTHEHMARERER, BRXB. B, 2R5FZEREIT TKH
BY, BIRT XEITTRRSERSR R E 0.

REBEAEHRBE=ARERNY, BERESHRTHALT B, BEAAEBEIRRHME
H. BR. AZZFERBEESFEMEXEL, KRBT 6-12 RTREF LA Z O
AR, FUREIRFF=REFFSLIBAR, MEF—DHIA TEE. BAR. BMHEH, IAH
R MEREE 7 RSBl

B 62: FRBRETEFARRIS

FEFRA-REVSE KEE
GlobalWafers Japan e, ERE: WXR. SMNER. BAX&EE. SO RE; 6¢FH
RUHRYEERAF R AR

MEMC Eectronic

i
i
i
Zn
[30]

i DR SNER
Material, SpA

MEMC Korea Company

i
i
i
In
530

DR SNER

MEMC Ipoh Sdn Bhd &R feH
GlobiTech Incoporated EmE: Wk
Topsil Globalw afers A/S B

BRSRIE: AREM, AEESHRN

4.4

HEIMERESNIER L ABME 1953 F, 1958 FH/\F) Wacker Chemie Flg4A =¥ S
&, HF 1962 FEFEEF=HE—LREE . 1968 £, Wacker Chemitronic f{37. 1978 £,
FEEMIZIHREF /7 Wacker Siltronic Corporation, 1994 &£, Wacker Chemitronic £
ME—RRZ= X3z Wacker Siltronic, 7F 1995 4 & Rl 5 £ #B%2 k%5 Wacker Siltronic. 1996
FRMITHFIEF AT WG, 1997 F4E FHMKEZ Wacker Siltronic Singapore Pte.
1998 £, AAH 300mm BELFL—EEERINEFLE MR ZMEEARAL
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B, 2004 £, A7) 300mm & RAFHE EXEFHK ISR ™, RAFAAEREH R Siltronic
AG. 2006 &£, ~BEI5=B& R"HI FMKELE /7] Siltronic Samsung Wafer Pte. Ltd., Ff
FFNEE L 300mm F R =% .2014 &, /. S8 Frinig Siltronic  Silicon Wafer Pte. Ltd.78%
HIRRAR . 2015 5, RRIASEI IPO. 2017 5, H /A5 Wacker Chemie BISATHFAZ 13, (X IR
BH 30.8%MARM. 2021 F, AFFHMKEHE 300mm ZE, HTF 2024 FXHE R

Ek 63: HA|ARRRHE

BEERERT S F G T E—RERFE A3 Wacker-Chemitronic FRILIE AR
SRR T Wacker Siltronic
® ® O] ® ®
1953 1958 1962 1968 1978
A& R AN S i
165 7% 300 24 Wacker-Chemitronic R ?@;‘;ﬁk;:’kz’gg’ger
FERSE MBS #WE  Sitronic Singapore Pte. & Bl ik 5§51t £ Wacker Produktions- und Wacker-Chemitronic £ —
BRRAEE Ltd. i 37 Siltronic Vertriebsgesellschaft mbH, B Al 37 Wacker Siltronic
® ® ® ® @
1998 1997 1995 1995 1994/1995

S=gmusaEdd YO8 Sitonic Silicon

LEA WE&# 300 & AwEdh BE 756 I“\azﬁ?ﬁ'&% Siltronic Samsung Wafer Wafer Pte. Ltd. 5% £E347
Wacker Siltronic AG SETLRER A Siltronic AG Pte. Ltd. (78%)
® ® ® ® ®
2002 2004 2004 2006 2014

I 300 Tk W T FreEe  Wacker BETE TikAlE,  Siltronic BHSH

REMER FH 300 THRAET 5 30.8%00 /b SR PO
® ® ® ®
2024 2021 2017 2015

BESRIE: AREM, AEESHRN

XL IR RN, S AR TR ERMAXTE D, 27 2023 F5IFA 1513.8
BAKIT, BIETE 16.2%; #FH201.3 BAKIT, FEETH 53.6%; 2024Q1 LI E UK
343.5 BRKKIT, #FH 27.7 BRKIT. BETUVEFZRHR ST IEREKE, RSE@ T,
Tt 2024 FLEREREFIFMIVK, 2024 FTHERQFUGKEFETT.

Ex 64: tHEIE WA (BEART) REHMEK B3 65: thelEFE (BRI AR
el E U e—t—E B R e 5
2000 - - 50% 500 - - 30%
1800 1 L 459 450 |
L 0y
1600 A L a0% 400 1 25%
1400 - P - 35% 350 1 L 20%
1200 - T \ L 30% 300 -
1000 A A L 259 250 | L 15%
800 1 | 20% 200 1
L 0,
800 A L 159% 150 | 10%
400 L 10% 100 | | 5o,
200 A II L 5% 50
0 0% 0 L I A
2018 2019 2020 2021 2022 2023 2024Q1 2018 2019 2020 2021 2022 2023 2024Q1
BRRIE: A8A%, AV IESHRAR BRERIE: KRAAY, AV ESHRAE

Zg/ﬂﬂIE?ﬁEﬁM% www.ipoipo.cnj_
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thEEH
2023 FEAEEHOITE LSRR L TUM RS 13%, LESREN. ADNE ™5 0EE
SEERE. KEAHIER 200mm. 300mm H3E . SNE K VR 55K So 6] 2023 £
TR 65% R A THE A, 24% K% NN, 10%REZN, BH 1%RE 2K, #
BIFEF R R L MRTED, KB TEE TOV IAE, AFEMT 3nm TLHRNES 2F
2022 G1R7, 2023 FOATHAMAER T 14A T EHRRMRER « ERALORS, FEA
F7E 300mm & B Fis— B A FT Uk i, AFRERA MY, ABNASESN
MR ARG — RN SR, REATRZOE SHHE. BE 2023 £, tHolHEZ 350 4
“F) A 1900 T RAG R T FIF S 7 B B R AR S «
B3R 66: 2023 Fit6l=SHEEFG L (RHKX) E%k 67: tholF=@mx N TZ HIFKFE
1%
= JF i
= BRI
%;‘,}H o : ,2005 2‘09'. 2012 ase 20 0 2
= E fthit X

BRRIR: RFRAE

ZE/ﬂﬁIE?%EﬁM% www.ipoipo.cnj_

, BHIESHR AT

FRRIR: AREBEN, A IESHR AR

4.5 SK siltron

SKsiltron, ¥ E SK £HE THESAMEIAR, T FE~NREERE, TEZEHATF
SR%I3E. 1983 £, SK siltron G543t 5z, 1984 ££5 Lucky Materials Inc. FFRREES v
%, 5ZENF Siltec IARERRTEARBKE, FRZMRATHSEEFLSE. 1990 F£,
73 Siltron Co.Ltd. 1996 F£FF 454 7= 200mm ££ & [H , 2001 £ &£ 7= 300mm & &[E , 2003
FHRMHLR/EKIZS, 2008 Fy ERET , REF-E, 2013 FFEIK 450mm = {E
MEFZ%. 2019 F, A B K BAEE KRR N IEFHE EBRZ OF AR 2020 £, SK siltron CSS
FRE SiC mEW S, 2021 FARFR GaN REW S, 2022 FAEEFHFEAENFH T 7
T, BFEFREV EHMENS.

B3 68: SKsiltron AT %R FHiE

FSHEAE, 5, 60 FrifAE = 200 2k FriRAE R 300 K
[ ks FFFi &4 Siltron Co. Ltd ) HRE
—® ® ® ® ®
1983 1984 1990 1996 2001
SK siltron CSS A, "REEEEREAA
37 SIC i ELE i HEER LR 450mm i PR BEEET iR THEREKEE
® ® ® ® ®
2020 2019 2013 2008 2003
GEFIMCAL
FFR GaN RE W5 (it F 2024 £ 52T)  FFREV EEHRLS
® ® @
2021 2022 2022

HRRR: AREM, AEIESHRM
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REPEFREEFSEEAMRCERE, AP FSEER ~RE5E 200mm F1 300mm
BB AR SNE R« REZRORIARZ — AR BER AR BUER AR AR TR
AR, FHEREHENRERBIMCEZRSRILISHERERE, TERAEHE: &F
FEMAERATIENARFEZRITENMEFIS R REBMEIRENRERAR. 2TIR
SEZM, A7 2023 FLIE W 20255.9 28T, BEETRT 14%, $77E 2339.9 {25
7T, FIEETRE 38%.

B3 69: SKsiltron BN ({Z87T) B3k 70: SKsilron #Fjid ({Z¥T) R2FIER

=3l e GEF e R
25000 - 4000 1 - 18%
3500 r 16%
20000 A 3000 - I 14%
L 12%

2500
15000 A L 10%
2000 - | ;3/
10000 - 1500 A e
5000 - 1000 L 4o
500 - L 2%
0 ] 0 0%
2021 2022 2023 2021 2022 2023

BEBRIR: QARNE,

ZE/ﬂHIE?%Eﬁ&HE% WWW.ipoipo.c nj_

A IESRRE AT

BRSO ARAL, AEESHR A

AR TEEAOEEEBLSHRMSE: ZEHBHF. SKE L. Micron Technology, M
FEEMERLSAFIER: Intel. HEMETRASE . SK siltron fEABHEREART &, BRNBE
SKERAFAF, —HFEZHTHERFRN HEZE, 5—HE0UZIR TUANIE, €8¢,
T T BER HBESTEEHEE RFNEM, N SKIETFARARE , a5 SK siltron
R RFFDEIRE, SKIENLEAERER L, CREATNEER.

4.6 Soitec

1992 £ Soitec NRIIEXMIZ, 1997 FEARGHE L THBEEIERFEX R, BF T Bernin
B YAE RN, FFE T kER SOl @R . 1999 £ BRFIEEX S (MZKRZ 5
Fr) £, B TR E&AKR SOl £/~ Bernin |, 2002 5, #£ Bernin FFig&T LI,
300mm @R, AREWEEREHK 112B7T. 2003 F, Soitec FEHEHEN B AT E
FIRELASMNIA AL, I Picogiga International. 2004 £, Soitec ERRFFEF AR, RS
ShNTi5. 2006 5, A5 CEA-Leti &1F, A A EREVIBIRARNH KA, #—SHHFT T7,
W& MBS FHERE . MUMFI L ZE#REL 2/ TraciT Technologies. 2008 &, Soitec 7£
FNIHY Pasir Ris 4 =Bt 4 =7 HELMAIE—HL SOl &E, ATFE = 300mm FE 100
T35 02010 5, ARYIEH AT NE X KR (CPV) R4 N~ — Concentrix Solar 80%
RIRR R, BEAKRPEBET . 2015 &, AT FRHITERIEITRIARE, BUSELEHEHER
Frednt, AFABRAE. LED. ¥ S A REF W SHAgE HE. 2017 F, X7 MAX SOIH
AN, £ Bemin Il &= 0 RET =, FHEFMKE T FRT —FREET%. 2022 F,
NEXSHTNK Paris Ris (9@ E #1177 Eo
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AT wER LW, MIT
= HFEAR SOl & Yy Picogiga
BEMZ sol & FEe s 300mm & International

® ® ® ® ®
1992 1997 1999 2002 2003

t‘!ir&ﬂéi‘fﬁ'l‘ ﬂ?ﬁﬂrqﬂ TEFNIEM Pasir Ris 2£5 CEA-Leti &1F, FTFRBH#EY

rui%’ﬁ*z{%ﬁuﬂk% 1814 Concentrix Solar 80% Pk P THAEWM A AR MR Bl TracT #roFiaTas

—RTARE R, HAKRETH £—itt SOl @E. Technologies Spitec Asia
® ® ® ® ®
2015 2010 2008 2006 2004

1£ Bernin Il 4 p=ch (48 8
FH A& SO, EHF
GBI FEERCY  MIEIT AR TR SOl sk Pasir Ris 898

FRSCh MR IR BRI #TT IR
® ® ®
2016 2017 2022

BRSRIR: AREBMN, AFIEHFMRRA

$ RF-SO| =RERARERROEN, A3 FY2024 SMEY 978 BHET, BT
10%, #FH 178 BRMRIT, #FEH 18.2%. Soitec Filt, #£ RF-SOI EHFFEERE,
HEWETF FY2025 THER #. 15, Soitec TG T 2T e Wit X AT Hitt SOl = 7

AR Ko
Bl 72: Soitec BN (BAKIT) REFME E% 73: Soitec FE (BAKRIT) MFFE
e B - R e BT bR
1200 - r 38% 250 | - 30%
3T 25%
1000 - r o
L 36% 200 A
800 A \ r 5% ‘\- I 20%
| 34% 150 -
600 A I 33% I 15%
I 32% 100
400 A L 319 I 10%
200 | [ 30% 50 1 5%
e n il
0 28% 0 0%
2018 2019 2020 2021 2022 2023 2024 2018 2019 2020 2021 2022 2023 2024
BRSRIR: ARANE, AR IESHRAE BRERIE: ARAS, AW IESMRA

AFEABET=AMEME: BohEETE. BAETWTIAMEER&TL, TELEH
S SOIERBEMUR LAY ¥ SR GaN BB £, T E~H B8 125mm-200mm F1300mm
Yo K FSNE F . 150mm. 200mm F1 300mm f SOl &R E. SiC REF GaN & H. &
2022 712023 FHREFHTIHME . TiFEFAE . RF-SOIHE TR ENEME, FY2024
NABNBELFER 611 BARIT, & BWAR 62.5%, BLETET 16%; i F Power-
SOl tHERSBMIIEE, KREVSHKAN 163 BAKIT, G2KWAR 16.7%, F LK
16%; HaeRBUFEW 204 5EHKRIT, SR AR 20.9%, B TET 6%.

Zg/ﬂﬁIE%ﬁEﬁilﬂE% www.ipoipo.cnj_
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B3 74: FY2024 Soitec BN (BAEIT) dtb (RS54
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E% 75: Soitec FEFATRIE

204, 20.9%
- M
- %

wai
611,62.5% ==

FEFRE-RELS 255
Soitec SA (B227]) SOl &R
Soitec Microelectronics Singapore SOl &[5
Soitec Belgium N.V. k&HE24; GaN SMEH

BEBRIR: RRAEN, RO SR

BRRIE: AREM, A IESMER

4.7 ;AREF= A (688126.SH)

EEEEVERRNDBRAT (MR “PrE=lL”) MIiZF 201545, F2020 F£F LFiEsH
oL, FEFLZHFEMERE K. RARE2HEH. BfiftEEESNFSMEER Bl
— MAEFERRSESE, 81 300mm. 200mm. 150mm. 125mm F 100mm, E i 7= mE
PEFEME S SMER. SOIEER %, Ef Pl 300mm KR~ M SO/ AZ L. a2
NAFEESH. BRAESR. BALERCH . RSB FRESR. FMCH. RIS
A DBHENE. ARBREEXZERCAT BUARERIESHRFERL, MER

. BKE. BB 8. BE

F SR, Towerjazz &, AE AN dEE. BER. MEST &S

HEITHENEPFE, B 7TERUNHENMRBERE, FHAERLHBRINE, F
HERTE. BE 2023 K, ~RFAERAILPFELTF 606 I, SCAFEEF 101 I K
R AT, AT ABRRERK. . SMEAK. SOIEAR. FRizH. REFE. &
Bfz . BB RIULRIEERR N KRN OFIRF=RER

Bl 76: PRSI ARLRGRE

WE RS, FTiE

EisELEEE 4 Okmetic. EigTEC 300mm R SEEH 300mm SRR EIMAE  200mm TR TANER

RASER AL EXd e HHE ¢ SOl & =4k
® ® ® ®
2015¢ 2017¢ 2018¢ 2019¢

BEH T ERE,  ERETLREEAFETH MEENKETHEREMNS HIEE 50 ZTAT 300mm

MAFERA algL SIS ESETIHEMNRR BREsFARmmERss  TLBIESZSR LT
® i
® ® ® ®
2024¢ 2023« 2022< 2021¢ 2020¢

BRRIR: AREBEMN, AFESHR R

PR R, RIRESESEE AR TES BV S/, £/ M T X LEH 7. Okmetic.
FEAZAWE, TR THEFSEER USSR EANREHR. 8iE 2023 FK, EEX
TER9ETIE 30 75 v/ A 300mm SRR f P REB IR TR SLIFTIE = 6E 15 5 A /R , 2 8 300mm

ZE/ﬂﬁIE?%Eﬁ&I&TE% WWW.ipoipo.c nj_
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FEEEREITTREIRE 45 F H/B ;F 2 #HHEREE A Okmetic 200mm X AR F <
SME R &THFERERBT 50 T R/B; FABHFHERFH Okmetic200mm XL T SOl # 5 &1t
REEERBE 6.5 FE/B.

Bk 77: PRV FEFARRISE

FAF e Okemtic R

FRAZRY 1] 2014 £ 6 H4H 1985 £ 559 H 2001 £ 7H 25 H

&3H 2016 £7H1H 2006 £7H1H 2019 £ 3H 29 A

o= 55 300mm Sk . 200mm REATHESEE . 200mm RIATESEINER «
SNE Fy SOl F SOl &R

RS RS A BESH . 5 BB BEUEA . S84, SHRRBESR . BESE. Bl
WS R % ThERBMHE SR DM ThERBHE

P BREFH. EHERIRE. BREFN. EENRE. RE. BTV EERE. BE.

HEN. ZEMEES BN~ &. T BTE MIBAM =@ T ERTE

FRRIR: ARQE, B IEFHAM

2023 £, FBEZFMENFSETS TTABRNEMm, A8XIMEW 319123, BET
B 11.39%, $HEEFIERNA 16.46%; #FEAR 1.61127T, #FIENA 5.04%. HEE =M%
&, ~F 200mm KEPATHSEERHER TR 24.18% % 351.76 T &, WAR L TE
12.62% % 14.52 {Z7t; 300mm ¥S4fR WSS THEWE/N, HERLETRE 3.48% %
293.58 FF, AR T 6.55%%F 13.79 {Z7c. 2024Q1 AT SLHE U 7.25 {25, Bt
T 9.74%; #F58-2.29 125, B TEE 305.18%

B&k 78: FEFIENRA (BhT) REFEK BR79: PRESIERE (BhT) FBERER
Y —d—EFE
= m; 5] e 1| =2
1000 - . BRI I
w00 400 - - 15%
] L 20% L 109
3000 D 300 1 1‘?/6
] L 15% r 5%
2500 - o 200 4 L 0%
- 10% 5%
100 |
2000 -
L 5% o I I | | | | L -10%
1500 ; ; ' ' ' ' T 15%
» 2018 4:'3 2020 2021 2022 2023 %0pdRi ’
1000 1 r 0% -100 - L .20%
L 25%
] L 5% 200 4
500 | | 200 L -30%
0 : : : : : : : 10% -300 | L -35%
2018 2019 2020 2021 2022 2023 202401
BRRIE: A8A%, AV IESHRAR BRRE: ATRE, AT IESMRR

ZE/ﬂHIE?%Eﬁ&HE% WWW.ipoipo.c nj_

8 M B (605358.SH)

M BHAEI S L BBRARRKIT 2002 5, - 2004 F70 2009 FIefE L 6 F~f K 8 K
AREFRHUEHEE, HT 2011 FxpROHFNE, EXERZ NI GHEFROBR AH.
2013 F, REIRINGIBEH AR =" ¥ 5 5 -~ MOSFET B R A P& R TZ#K ;2015 4,
PRI BEE, FIEEUEH FiE~&; 2020 5, AFTF LBIESEXSHRER LW, 7
5 2022 FHERFSE. R EFET REFIE, MARLKERA, FEETHEYEK
RIS 6 RTESAINRT A RARBESINE, REBFIRE.
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Bl 80: i@ ARKRARE
BIHBASHLGH S
REASYRER 6 ATEMNARIELEE  BRTEIMEAL =RmNSINE, EEATR KT MOSFET LKL~
AEERRTE T B REE DHELFRPEC  HAFRHERLT © KRTEEAS
® ® O] @ @®
2002« 2004+« 2009« 2011¢ 2013«
BT LS ERR B E S F S FESESTEFE 12 ATESERAEART LERSMT, FEHH
AR E SR b B R W g
®
@ ® ® ®
2024« 2022¢ 2020« 2017¢ 2015¢

BELRIR: AREM, AN IEEMR R

RAFEVSERELSEER . ¥SEMERB[HEC . LEVESEHFIRCH =ZRRR, F
ZrERERE 150mm-300mm 3 SRR K MENER /N FSERERERE. AF
FRNAEZ, B 5G EiE. BREFNL. WEVL. REFL. RREL. EFEBRF.

RYIEE. BN, EFrSRF. ATEE. YBEMNERHRARE. mRKBEREHNH
SEPR R £ITFESAE. ETE. EERE . SBER. T2/ F55R. B¥
Sh. B, EERHE. HARZSEXRZERNIEEER, EERDERINF E T iFt
(Bosch). Kpf&HE (Continental) . JE#& FEPr—RIAEFERTFEFH VDAG.3 B 1Z INIERY
felle #ik 2023 FHERATHE 85 MFENETF, Hh LB LTF 38 I, SAMELF 47
o fE 2 SR g, A7) 150mm 7= BB & & 14nm D _E AT B BB E 0% B g,

URE P REAT R E GRS I a8, B RBG SR, 2F#FL T 150
N, BEFE 75, EUEMEHRERTE, FRERES N AIFRENBEERRH,

RARIKFHANEKE—HEBA. A7) 2023 FH S4B 15.01 27T, Gtk 55.8%; ¥ 5
HINERGECHEVEA 1029127t , HLEBEWM 38.3% ; LEMFSAGISH Bl ik
A1.37125E, &t 5.1%.

B3 81: 2023 £ BMEWHA (Z7) &b (Rilk%)

1.37,5.1%

" ESRER

= ESHIEL A

15.01,55.8%

WEMFSEEIAE R

ERSRIR: ARG, AFIESHR R

NE] 2023 FIHEYW 26.90 27T, BELLTHE 7.71%; J3&%F)5E 0.66 Z7Tt, H LT
90.44%; Fn3iEYIEFEFE-1.06 27T, ELETHE 118.96%; $HEEF KA 19.76%, HES

Zg/ﬂﬂIE?ﬁEﬁM% www.ipoipo.cnj_
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FIER-0.99%, IHF=@AH | AF 2023 F4 SRR LB 15.01 25T, &tk 55.8% ; %5
EINRBHESHREWRA 10.29127T, SLERE W 38.3% ; hLEMFESESHIRL R B LK
AN 137 27T, Gtk 5.1%. S¥SETURSE L. QAR FRENENEME, A7
2024Q1 FREEXI T KEE K, TE 6 RITMEREEN SN.18 FH , B 6.79 12T,
BEIEK 7.41%. A THETZMHE, A8ERFEHEMNDRSFNHEHEENEBHRTE, 25
58-0.94 125, E& T 612.2%.

Exk 82: umMELKRA (BAT) REFEX E%k 83: LBFUFFE BAT) RFRHE

e EU - R e R F ] e H

3000 -

2000 A

1500 A

1000 A
500 A
0 T T T

45% 700 F 25%
2500 A

40% 600 A F 20%

35%

50% 800 - r 30%

L 0,
= 500 | 15%
o L 10%
5% 400 °
L 59

[0 20% 300 A

2018 2019 2020

L 0%
15 200 | e
0% ° 2023 20“:11 e

T T T 2018 2018 2020 2021 2022
2021 2022 2023 2024Q1 -100 - - -20%

BRSRIR: ARAE, AFIESFHRR

ZE/ﬂHIE?%Eﬁ&HE% WWW.ipoipo.c nj_

FRRIR: QARRNE, AAIESHTAR

WY LEERSNFSAER RV ERHE, FAVAN REXEERE R ST FEREY = ML
HEABBENN#HE, EEERIEPEAESENFEUALENRAFE—EEE. ATE
FREBESHFEFUINPERFMHPERMA, FHHEBEBIEERFBSLI R AZA
KE BRRE. REVSGENEBEXLREERIERE, MEIRFEEGEATNARSE
B, RNEEH—LEE/SFEKRMEVFIMELENNFTRE:

1) RSP RIES A & e AT AR EFRM S RE FREEVHRR, BY 2R
BREAX, RBIFBSX LFREHIE DFILMNEES, MUAERMR R A, ERE 1 # N & 5K
NRIERERM RS, B FRRRARIGY. REEF;

2) /IAFAKE, AEMERSRBER : EERERENT, Th IR, B
XS HOFRERA, EART ZOHARBRSEN, Faahe, Bit, BERER &
WHERBRATLZE, FERMELEFREL, R M INEMEFHRKE;

3 BEMMFRE&HR: BReVERRF ARSI —ERER, B5A%H Foundy/IDM | %1f
BERPRE, TUEEAEMESERBRERRTER, FEEA SN RER, L m eI
HERAER, TRASEHEAEXERSNMERRE, LWERER. ME. XEh[, 25
BRELSLZRELDEMMRHTHE;

4) BF+REAMESEF: AUELHE SK siltron LR, ERAUEFSEE R/ FUHE &
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Analyst Certification

The research analystis primarily responsible for the content of this report, in w hole or in part. The analyst has the Securities Investment Advisory
Certification granted by the Securities Association of China. Besides, the analystindependently and objectively issues this report holding a diligent
attitude. We hereby declare that (1) all the data used hereinis gathered fromlegitimate sources; (2) the researchis based on analyst’s professional
understanding, and accurately reflects his/her views; (3) the analyst has not been placed under any undue influence or intervention from a third
party in compiling this report; (4) there is no conflict of interest; (5) in case of ambiguity due to the translation of the report, the original versionin

Chinese shall prevalil.

Investment Rating Definitions

Therating criteriaof investment
recommendations

The ratings contained herein are classified
into company ratings and sector ratings
(unless otherwise stated). The rating
criteriais the relative market performance
betw een 6 and 12 months after the report’s
date of issue, i.e. based on the range of
rise and fall of the company's stock price
(or industry index) compared to the
benchmark index. Specifically, the CSI 300
Index is the benchmarkindex of the A-
share market. The Hang Seng Index is the
benchmark index of the HK market. The
NASDAQ Composite Index or the S&P 500
Index is the benchmarkindex of the U.S.
market.

Ratings Definitions
BUY Stock returnis expected to outperformthe benchmarkindex by
more than 20%;
ACCUMULATE Stock relative performance is expected to range betw een 5% and
20%;
Company HOLD Stock relative performance is expected to range betw een -10%
Ratings and 5%;
SELL Stock returnis expected to underperformthe benchmark index by
more than 10%;
No clear view of the stockrelative performance over the next 6
NOT RATED months.
Overall sector return is expected to outperformthe benchmark
POSTVE index by more than 10%;
Sector Overall sector expected relative performance ranges between -
Ratings NEUTRAL 10% and 10%;
CAUTIOUS Overall sector returnis expected to underperformthe benchmark

index by more than 10%.

General Disclaimer

Minmetals Securities Co., Ltd. (or “the company”) is licensed to carry on securities investment advisory business by the China Securities Regulatory
Commission. The Company w ill not deem any person as its client notw ithstanding his/her receipt of this report. The report is issued only under
permit of relevant law s and regulations, solely for the purpose of providing information. The report should not be used or considered as an offer or
the solicitation of an offer to sell, buy or subscribe for securities or other financial instruments. The information presented in the reportis under the
copyright of the company. Without the w ritten permission of the company, none of the institutions or individuals shall duplic ate, copy, or redistribute
any part of this report, in any form, to any other institutions or individuals. The party w ho quotes the report should contact the company directly to
request permission, specify the source as Equity Research Department of Minmetals Securities, and should not make any change to the information
in a manner contrary to the original intention. The party w ho re-publishes or forwards the research report or part of the report shall indicate the
issuer, the date of issue, and the risk of using the report. Otherw ise, the company wi ill reserve its right to taking legal action. If any other institution
(or “this institution”) redistributes this report, this institution w ill be solely responsible for its redistribution. The information, opinions, and inferences
herein only reflect the judgment of the company on the date of issue. Prices, values as well as the returns of securities or the underlying assets
herein may fluctuate. At different periods, the company may issue reports with inconsistent information, opinions, and inferences, and does not
guarantee the information contained herein is kept up to date. Meanw hile, the information contained herein is subject to change w ithout any prior
notice. Investors should pay attention to the updates or modifications. The analystw rote the report based on principles of independence, objectiviy,
fairness, and prudence. Information contained herein w as obtained frompublicly available sources. How ever, the company makes no w arranty of
accuracy or completeness of information, and does not guarantee the information and recommendations contained do not change. The company
strives to be objective and fair in the report’s content. How ever, opinions, conclusions, and recommendations herein are only for reference, and do
not contain any certain judgments about the changes in the stock price or the market. Under no circumstance shall the information contained or
opinions expressed herein form investment recommendations to anyone. The company or analysts have no responsibility for any investment
decision based on this report. Neither the company, nor its employees, or affiliates shall guarantee any certain return, share any profits with
investors, and be liable to any investors for any losses caused by use of the content herein. The company and its analysts, to the extent of ther
aw areness, have no conflict of interest which is required to be disclosed, or taken restrictive or silent measures by the law s with the stock evaluated

or recommended in this report.

Minmetals Securities Co. Ltd. 2019. All rights reserved.

Special Disclaimer

Permitted by law s, Minmetals Securities Co., Ltd. may hold and trade the securities of companies mentioned herein, and may provide or seek to

provide investment banking, financial consulting, financial products, and other financial services for these companies. Therefore,investors should
be aw are that Minmetals Securities Co., Ltd. or other related parties may have potential conflicts of interest which may affe ct the objectivity of the
report. Investors should not make investment decisions solely based on this report.
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