ﬁoﬁnlgcﬁnes 2026 £ 08 H 12 H

AT
'.\':"l A -'-;:’

ESEMiiRFITIHR EN (BRTR)
1TV EEHRR

IESHRFIRS

BEF
ﬁ;'Jg: & (Blk S1130518070003) 43#frim: RIKEE (Hulk S1130525080009)
fanzhiyuan@gjzq.com.cn zhouhuanbo®@gjzq.com.cn
MiAEEG: Al BEpFFHEMDREBRSMRE
TR

FFRMARRES R, RESTERORERT, Al EAEHITLTAGERAMS LM RK. HRIE
SEMI FM), 43R FAKM XX S48 E ST T 2026 F R 3 K 31. 0% F 153 /e £ 1, H-TF 2028 5k %] 208 /2 £ T,
2025—2028 SF 5 &35k 2 21%. HF, SoC MXALK & T GPU, ASIC ¥ 235885 R ¥ =, AEMX AN < 5 T HBM
Wh B, BEoRERMEERRA. SR, Tt FAF L&A, R ER A FEEH, WX, it
WBZEDE KA PHERN. RSB ATE TG EE T, TERFCHENLAZEMN ZHSFE, B P BIE, N
KAEFEE. 22N A Test Cel | BRI, BAMKZEITLA DHESREEZETTE-FELT K,
A

Al Xt KK “LE5EH, RAREAR. LEMRX” ZANLEEHRET K. Al RSBV EA =) B AT ASIC
RIEY K& omiB 4% A XA H; Chiplet, HBM R ikt L HEBMRHA LA S Die 4R, T,
Boig, BRIz BN K T REE ; KGD. Die MK, Burn—in & SLT S M|iX 36 N\ &3 h0 | & Ao 3 ok 03K Bt 18] 2E K |
BPEERGHITEIIE L EBNALEHEE ~ T 4,
MEXBRRATHOERAEHBERAERRGXB TR, EHNXMMEEA LRI, % Chiplet HE T, K Die ik
BT FHEMNMR S Die. Interposer R G G3E T/ AR R, #oMXFE 2R RRGMRE R, sl Ers
KA R E R A, A HBM 3 & 24, Die—toDie LI, S0 A RMARS, SRNK-FEFELME P %814,
B, LRAZHAMIE DY, 15 Test Cel | h A ake & &) & BLLIE 2,

FLESFAZHAP BN EREFAGFENESL, EPE5FERRRRKPB R, TETHREELN, NiXRXELSF
AHERAE—R TR, MAEBRLFE B, NRAZS B P IRIE, HAL AT R ABARIR T 1 B 25 B M) Ao
HAVAA, EEBRCMEKFE. BEFARAFRAEPF 2S00 B, ALE2E@y 7~ et LB @5 MK -F6 %
#, FiEd ok, B0, EURARAENRRALEFIMEE; KPIHBRIHFEA) A2 F. FLREERED
I AR S 560 EE A

AN

BAVAA, KM EEFAEIEABA RS BT . HBM B bt H E R ST LR B EMMEIE K, B A RSy
KR ¥, B 2R BN KK R A Test Cel | BLE A4, M)XK 46N & BN K B 18] 3 Ao ] 3t — 3 A% &5
TER, BRUAAXZLRIZCHAFE. BEKFE P RIEAABRLIATR ), Fre ey, 46, SLT
B O FARARIR TN YT G AT W R KR AL, R F m AR AR, 486 555 SoC. Ak
BoRAAZFTMRIE R E LT B, ARk E, KINARELEEEF SoC MK @274 Test Cel | -FE&H E ok, 4
O M) 2 AR AR ) FM IR ATURAR R BUR, BRAAE N A BRI F M XA Yk — P I8 il R

RPEHRT

T Al AR AR AT X RAAM; B3 SoC. A i R RAE 5 MK ET A RE P RiE# &
RBAE; ATRSEF BB -F G RIER BAIRR ), ORISR TRABIIE o EHRNE; BEPFETFTERS A

FERI, ITEBRAT AL,

Px ARG — R 47 5 9 1
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SINOLINK SECURITIES

FARRRESRS P

A% B F

—. MERFAAERER, Al EFHREFARBARGEIEOERRK . 5
1.1 MR FEMR, DS TIHERBRIL, test cel | MRARBESEAEZME ..o 5
1.2 2MRARETHRRBICEL, ABEHEREMAL ..o 10

LA ARE. AREENERER TR, MKXEFT KRR 13
2.1 BZER Al AABGEY K@ RB S R WAL 13
2.2 RARGH: FMEREZEE O EFARAZABREZEL ... 15
2.3 £ 5 MK MRAENEG L RMKI R LR AR T EER . 18

= BEEETIRE A MXF A AT, FERGIMEFBA ARARKIESE 21
3N ZRBERHEF BT L FAR, KAEHMKLKAZGESMKBETEFE 21
3.2 Al MXE KAk BBk, LML ZRT KM . 24
3.3 %47 vs HImik: TR ok, Al ERRERERTA ... 25

i R B =2 PP 27

R 0 - O PP 31

B& B X

B& 1 SEAEK, R RK G RSN ES A ARLRRR MG REIRE ..o 5
B%k 2: COP AFEATIHMR KA Die, FT AIEBRIERSEMER .. ... 6
Bk 3: ATEREZLEM. . AHEDRFLEMIRAE . 7
Bk 4: ATE R AARL-F & A, TARENXE KR FRENZ TR (BHEIE7 V93000 PAC ) ... ... 7
B&5: Burn-iniBid BB milliX, BB R T o 8
Bk 6: SLT A K MIRFEERIRIE, MR A TR 8
B & 7: ATE. Burn—in, SLT MU& MEXIF A RE B RE] .. oottt 9
B&8: (R EAHERREOREAMKET, MAAL—MEI .o 10
B% 9: SEMI #+ 2026 F A H ¥ FARM K Z LT HALE LB 101 EALLELEGAEE . 10
B & 10:  SoC MIXAUT H it 2026 FH435 5] 85-95 /G EAAAE .. ..ottt 11
BE 11 MEAATRHRT FETERIBEREREFOER 11
BE12: BAREYREWLREATERR, ERGMKXER ... 12
BA&13: FstliXFE BA & am B MR A . 12
BE 14: HWNTBARAFLETDTEE (B2 AT oo 13
& 15 Tt B R AN 13
BE&16: ARFFARIL EATH AR A AN 14
BEA7: AL A BANGE ARG K, EARBMBEBETE 14

_ FzanETIiRE EE=dAE@ www.ipoipo.net - ,
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SINOLINK SECURITIES

FSIREE 2RSS A R
BA&18: Al HABKAMRAGABRAR, CRATARIYR. ... 14
BA19: Al IRE B BRI 15
B&20: ZH ASIC ZE G T 2026 FH B4R .o 15
Bk 21: SHREE—RAGS Die RAFS, HREAMKMERHEE ..o 15
Bk 22: SGREIA SHIBIZRFEILID AR oottt 16
B4 23: 2.5D 53D A3 RIS B SoC B HBM S/ E A . ... 16
B & 24: HBM M|3X & % DRAM #% i . Base Die. TSV IR BIEH B HARIARE. ... ..., 17
B&25: mBHEHFTT, SHEELEH 50%82F E 90%—95%0, MARMK. ... 17
% 26: % Chiplet M K3 Die MARIMKA, KR#FNESFT, B9FEFE L RKMALRA. ... 17
Bk 27: MR ELBRABAARELG test cel | BLE ... . 18
Bk 28: 2010 K, MEAAZEBAMBREMEASTZMK ..o 18
B & 29: 2020 A, MRIR D RAEIE . 19
B % 30: Chiplet 423 KGD Z &M, Die BMKMAFIEIENL . o 19
BA&31: HBM3B&G@F i 3 RMK, IRy EPTRAARRES ... 20
B & 32: SLT & ER&GIFTHEAMM MK (BAZ-ET T038ME) ..o 21
Bk 33: MR E S B AT A I 21
B&34: REFTAETFZRES, REBMNRIAKRZEESMRTFE 22
B & 35: T2000 4503k 4 i MKk 432 5 R AL, FY2010 448 SR AT A maRbL. .. ... 22
B % 36: Verigy 715 3F A %MK Lk 4 Heik 47K, SoC MKAUZE F R ABNEAR ..o 23
Bk 37: £fa7 i@ &S MANT SLT, MXE o R FEMRKAE ), LHARELEIE . ... 24
B4 38: ZHMKEAMFTMAFTRFLEIE, KA BAERARAIRS ..o 25
Bk 39: JEAARNK TR EEMmARRIE, AEBTLAEREAZ 4% ... 25
B % 40: %427 % F CY2028 K £ CY2029 % &k 10,000 & /F SoC MM ZREEE. ... .. 25
Bik41: PEHSEERR., ¥ERMGASHE KM RN DN 4K, FY2025 &t B A ZE85%. ............ 25
Bk 42: %4827 5 & miA ST E#AK %A LG F FARMEMT S (CY2025) ..o 26
B 43: %A FY2023 MAERXEREF THE/BREEDRAM. ..o 26
B & 44: %353k CY2023 Compute AN G UM AR —m, HAEAMDES ... 26
Bk 45: Al MRFREDEET ERBIMANERIEN ..o 27
Bk 46: Al X HFKIEDFIHE Compute LA BRIBIZK .o 27
A 47 A I G R 28
Bk 48: A EEF A RA BN 28
Bk 49: 8] s R, A B 28
B & 50: A8 202601 b B8 K Ik 29
Bk 51: AaEEAAEERARTMIEIR 29
Bk 52: 2NaFRREIEK, 202601 33— F4RF .o 30

BiEARRE — AR 5
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ﬁoﬁKiECﬁTIES

FIIRENE 2RSS S T T
B& 53: NaEEEFERERE, 202601 AT H B 30
B & 54: NS BNOEKIIER, 202001 L 38K 31
B & 55: N8 Jadd A R, R A e T AN 31

_ FzanETIiRE EE=dAE@ www.ipoipo.net - .
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SINOLINK SECURITIES

FARRRESRS P

—. WAFERER], AlEmngERSBRAMREERRESAMIEK

1.1 MRB LM, HEETHMHIIE, test cel | MAFKELSE AR

FFHRMRTFERFR FAEZ AR E AT, BREZDME, RERTER
WA, EFAM A, MR E 2R TRIES A TR R sk, Btk
KA PATRBARACIL 7 % s MBI E M £, MR &4 G xd B 4 K e A 4
WA, AT LR R R RILRAE IR L AT A, MKV R A SR B AT e %S
JR e d F 8, B BNX (CP) Fomk suillliX, (FT) FF B FF4asAh ), o bk A% A 003X,
EE ORUURE N7/ B RV URE N VU RN ol VU REE S S 7 N I 2R b 7 N ol P R R U R
BTG, ME SR, ARATERATLHRIE, M4 Lty TRIEL,
Fabless. a4 A/ L) (Foundry) H3al)~ (0SAT) o AlA&dzikt. #i& A3 NXE R
FIHRTT, iR A R i, TERAA T ST e E R, TF SR AT K E
%}iéﬁ/i\iél’\ﬁlﬁﬂ, AR ZFRREE KEH KRR EZN ST @ AIEEZTEZER.

BE1: BEAE, Z LKL 2P FFI2T R BB 89S 75

s 3 I's
ey 1t
| EkmER. | aEYS.. ‘
& . AT —_—
[ wemans | A | BHEBBE.. |
as - | ¥
il £ : : ' B EEIZ
LN | samasman.. | SRR | Sages™ | (HEWi)
. _a— (MTM-H1) b — i
SERTDETAL... [ \ gsmﬁgﬁ/ "/ ‘
————=——— ( pesEr
GEREXESE || (REHRDAEL ‘
| kmmHE. | ————— MR
4 { GRELESRLIN | (Burn-in #Mi#1) [
EAAL (BX/BE) | Iz
C T e — SR |
g . ||/ (MRS i#E0
L ERR (CVD) /| Mitgheh) \
LESIN |
r e
T | Ry
o B ‘
M RGMEEED J ¥ BOEORBNTA
A7 E, EXFER

= -/

kiR &AEH MK, BAIEFR LA

oy B AX, (CP) 5k seMliX (FT) B M F FARE = WX 09 TARAEAZ, S A& 123 AT
B RRHEEREES, REAESRRERE T SAOZITRT,

> CPAZTaHEFIETRE. HEZAT, @TFA F RIS E LR A, 45,
Wb A R ) AL 4G AR AT R, RATIR AR A Die, BARREAHENBEHE LT,
VNI Z TS oW b i N s & o

> FT MAHEZRGHT, SERGHR, REAHK, HAARRFHITREARIE, 4
NFE i AR MEAE P 2K, HEASA BRI RE A ERXFT

CP 5 FT o #lat & #1:& RAZAT G Pk KB h ik, B AT SRR A T A B3 tRE R

“EBRE, ERAMRFFHREIMAGEALAEL T, ASARETERAEZLFEREZ PR

EEXEER,

Fim AR R e — WA B 9
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SINOLINK SECURITIES

HIBRENE SRS L R AR

B %2: CPEFKFIIFR K Die, FT ZEFKELIER S E M

BEIZ p MEIZRERELIMBTRE,
(R EE) HERBERS FRTRMMIIE,

SR, FEIZEs8ENBRIRTR, =

’ HEMESHBE, #EBARSTAFRNE, ECIEEE
55.’ y

W ) €N <

*HENEERE LRENESETH (8R)

KR RAET MK, B AIERH AT

B I BRy ATE MK IF IR B A% R RS S, fA WA R E WK B AR a9 £ £
AL AR R, AL @RISR ME T, © AR, HiE AT,

>
>

>

>
>

>

FF4ESE MK £ % B TIRA 5| B A N3 LR T B AT, 4258FHE81G;

sEMMR B i Ak sE . W AR (BIST) 57 XIBES R A3RB AR A 4M e %
B,

AR EAS SR AERR R, WA, MERRBEFFTHXEECLARKETIE,
FRIN A AR LA

A6 IR ) 3B AT TR K 6 R AL R, 3 A DB A )AL R & R AT IR
MK, (Burn—in) B ZHE, EERLHEHRFEFHERAES, B2kl
TE M

B3R PR MK, (At-speed Test) MAFLIRIMMETIRIESHEFH. 25T EHR
2 IR HAEAE I RE /) o

EEAR A BT B EAK (OP) AR B (FT) $% 2 WRs, FARBRRLH £
8RR A AR LA R AR K, e ATE RAURIR = % ks, Rt
RRBESH A, RERTEROBCMETS.

_ EzaETliRs E=dAE@ www.ipoipo.net -
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SINOLINK SECURITIES

FIBIRENE Z RS AR AR

B E3: ATE RZLHY, 2058, BHEHREFSLEMNEAA L

n F4ER8 M (Open/Short Check) . MR (Structural Test) .%wﬁﬁﬂﬁ (Electrical Characteristic Test)

o BRTHI/03| AR o BAES R ASSER0EEYE « MBERERBBRE. BF.
v ERREFEE, B8, 5R81% (NRFRS, 2 AE. RBETHESSH
RBERE Mew, FHEES)
i o, ATREREBEOME . WM. BISTNS . BERGK. AEGE. ¥
.\/fé X msmum ‘ RENEEREEES > BN BES
|
| | fFA: REHRESERE, FRNEXRSEEREYE | fEH: RESAMEBLEHEERE. THERRE £ BRTHBKBEFSRITE
n IhEEAIRE (Functional Test) . Z4HE (Burn-in Test) mﬁﬁﬂbﬁﬁt (At-speed Test)
o BESHESERLATNE c EREABVEFUNESE  EXETEAFTRIESH
BNERSER TEREEETSR N FSES TEE
« ETNEQRILHERF, o WBEPHER (Early Fail) , - BESBERER. HFR
RESHERLSHERE RFAFRAME . 83, RU/RIFHEE
£R: BROFEXGIEHRTHEES B URBEFARR, EWHKRTRM #fH: RETHERETR TOMEERR

F BRARNIITRECH XESHERREART, NLRE, MFSEERaNIEFSTFERNAR,

R FAET MK, B RIEFH AT

ATE HIEB 2B E X%, mAHMNKTFE., NERFTARED ARG R %,
VA% #8777 V93000 A 18], HMIK-F& daXpte, & RSB F AE D R4k, did R
BlAR R4S B F . BPh, HHAFERESFIRSAMNKXE K. £, 5. B,
WREMNBHRT AT EFRKRENXEZT, WERER—OER, NHFAKELRTSE
71 Power MUX. Load Board. Probe Card. Socket 5 4& & A% 4 M| 5 Ak M3, 3 IR 5 Ak ) 25 44
Z B egiEdE, B T-FERARRARY, ErTRESR AR, BEHE. HEFERS
R OF KR ERE TR LA LRGN R, B F —F 6 445 B A MCUL RIS A
f%%;g)ﬁ AR &35 SoC 5% X =5, LA EL: ‘T‘“ﬂ'f‘{ﬁzk SR A RERIT MBS RER
T Rk,

B E4: ATE R FIBRENL P 6 RH, TREMNKEF KR ERENRZEHE (BHRET
V93000 PAC #%)

High Density &

Universal Instruments Scalable Platform

PS1600 Universal Pin

DC.. 1600Mbps
Digital, TMU, VI/PPMU, DPS
128 channels per card
iy

Power MUX

Integrated Power MUX module
25\?17381:':; '.:XV HEVHV) 120V, 1A/5A continuous/pulsed ""4
Pr.eci‘s.i-on bC, DPS, VI A-Class TH 12 x 1:4 Kelvin MUX per module /4
128 channels per card 8 slots
GV!“ . _- I High Throughput

niversal Analog Fin t :
i | Pattern Based Testing
Precision DC, TMU, AWG/DGT, Digital (- \
64 channels per card
C-Class TH
16 slots

FVI16 _
-60V..+120V, 3ADC / 10A pulsed Lo

HV-VI, HV-DPS, AWG/DGT, TMU

16 floating channels per card

FR: ZAETT MK, B EE R AT

MA@t . Al SR ARSI RORE, 5N KERTHEL ATE @ R AL RIE
Ao o] SE e Liikﬂ"%’ Burn—in 5 & %28 M)XK, (SLT) &2 MR % &6 & 24324, Burn—
in l%‘ FFHE. BEF R AR K K EET, ok REHBARNG, FEFH% %

RJ& — T AF A 5 oA 7
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SINOLINK SECURITIES

HIBRENE SRS L R AR

R, URAFHKIATENR, ERETSAT TR RIER A SS, SLT MAENS A
KRR AR, BENS AR ABNEMR (SLTB) L, BAAEREE. A, LRA
SEAZJRBEOBITAFERERE AL, SR ERRERDEE . PR R IR E AR
JHATIGE, RAFLLIH T b E R E A D %o

B #%5: Burn—in i@ <4 %23 E WK, FEEH THM

HEEM& Burn-in WikifE

Se. OHE wEl o T T
A =y g s=fy &
o ’D =y - Aehr Sonoma ’ o \//

F—RmAME | HEEBum-n | BIREMEWE | ST |

—

4

| REWE | HE

—
—
i —

f’ -~ T
Loan o bl Mo i

Aehr FOX-XP 7&».-& ’G ‘J%é‘,\- :/!,

| BE%Bumn-n | REWE | 8% | m&WE | ST

&E% Burn-in WiLARE — fMESRERTH

K B: AEHR. B4 E%5F 55

B Z%6: SLT BB F WK FEERIRE, WA N #6E
SLT ik R A5

[ }i.3: {m]
(USB, AKX, PCle)

Wit ok ey i /0

MY (Test Processor) (Mock 1/0)
(JTAG, SWD)

RS

(SPI, UART) MR (PHY) W7 (DRAM)

MBS Wit API
(Test Program)

HONR &
(DuT)

e
e RAERTA
(PMIC)

HHA
(Chip Set)

WG RS

il (Power)

8
=]
o ;
2

550 (RF) WAL (System Under Test)

G (ARLiE ) wl: RBRMWEAR (SLTB)

FiR: RIBiA, BEIER LI

ATE. R AZMIK (SLT) A Burn—in 3 & T/ & /7 MiX69 T R &, 2 =& 0K £,
KIT KB R LA e 2 55, AR L3d 2 Z A0 7 B 69 R TE Ko

> ATE 2 2@ &% R WM, @3N XAE SR &5 st g8z 5, FHH
MEHr b, FILEH, A8, DREASRERENX, LBSMMEETHH AL
S, Hik& T EW Pin Electronics (PE). PMU, AWG. Digitizer. Timing
Generator. Comparator & Z 4 B M AL M Ak, L—ESHECTFNREME,

> Burn—in Mt —FMETHEMHIE, B3AZE. SEFE)EH TS FEET
FOPFEH TN, R BREBAE T EHRIGRATFIHRAES, &5 T 2REA T8
W BIERIEITIHRGE, mAEE 09w RN E, @ & Burn—in 4 R 5 B W ATE 34T
AR B,

> SLT A ARAEMER I MEITEPInME, MARKSHZETRALRMNKMK, £E

_ EzaETliRs E=dAE@ www.ipoipo.net - .
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SINOLINK SECURITIES

HIBREE ZARSS

17k LR

FRAIRIE P B IR R G IRANAL S RN B B BT R IR AR A&, S R AR
Ve RS B AR FR ARV RE A FEATIRGE, PR SR A S A, A& ant®
EMTFREB TS, T 20EAEE, G, LR, AR RZAGIE O S,

ATE 2209 RS A B R T LA, SLTRIES K AAS A APHET AL, @
Burn—in M IE X A £ KIS ) F AT AT S, =H 5 A3 man 2 e e ik, R A%
IERTSEM IR, R EHEH TEORERRERZ,

B #%7: ATE, Burn—in, SLT #& WK £ A7 X EF 7R

X F X Xt F S BAR BUREWE: 4 IEFE R GG BA R H

FrAasE MK, 4
HpmR, SR FrAEsk. Sdde £, 4 Advantest V93000,
Ry TR K, g, BRRARHK Teradyne UltraFLEX
At—speed %,

wHfeE  MAM (Tester)
CP/FT ATE SRR HEEME @SR NS

Bk EAMERE

TERE SAEZE. §F HE. G, K
” . i BET LG, TIAK

Burn=in BRTER FRES FRAFMTHE wREF (30) Advantest 7038, Aehr FOX
. . (Infant Mortality)
5 i B EIEAT i EH )
) . J& 5 08, BT )
Aot Sh A ZBATHRA . IP ZEE, SRAL A1 .
SLT (System ) i ) M BhUERE, . Advantest 7038. Teradyne
HLH/R% HAKR A4, BHAAR BHAr. IR, KX EZFF
Level Test) ! . ! Al HZ, & A m . Di-Series
HILIE KR R % SRR JF) AL
75

Rk ZAETT . B EIERF AT

* 2 4KE F MR A JEH MR (Tester) ME T, mAL Test Cell A LKA =¥ T,
B RAL, B AHRIEIR S oA Y B E AR 4R

> XA R G A B AR A B W R | B B S e 3 K )
R Test Cel | 9S4 F 4

> dhEMK (CP) %+ T, MRALE TR o4 54254 F (Probe Card), 754574t
4 (Prober) R T Ak dh BHRIE, 242 BB ZIEE), FIRR K BBNK;

>  HEMRX (FT) BE T, Widid i &M (Load Board). 45/ (Socket) R iEfkfH
(Contactor) F4E o fFifiEat K B4, ABEA&2 LM (Handler) T L T4, 2%
B RSy,

REVRR AT 34 B R R 4948 1 75 A0 8 sh4018&, 123 B L2 X L) 32 7 88y Test Cel |,

HAPE S b K MR AU RS, = 7 MK R AN R B AR Rk T4 0 AR R0 42 5 T | AL

WG Z/aH EREE RGN WMERE S, Test Cel | i A % AT ZiAMN KL &) H 424t

AR e 77 0T B HAK,

Px ARG — R 47 5 9
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SINOLINK SECURITIES

2Z AR 2% 2 o
H3IRENE ZARSS A R AR
B %8: kT ESZHFFREGGEENWNEEL, 77 EE—TEA
Tester
ML G EM)
Interface Hardware
EOEY (ESS5RREE)
] [ |
Wafer Test Package Test
SRE R HEEM
X L —— P [e——
‘ Probe Card Load Board
wEHF | RER (5EER) |
1 : 1
‘ Wafer Package
SE | HEE (BHER)
) i
Prober | Handler
| it ontem) | om0 (B9ames)
- R Prober / Handler
g Tester (M) H [revigbre S Interface (IECIEBH)
Lo omB: SRUNSBISSUASES | | - BiE RRBERIEE | |« Probe Card: #$tE
R RERRESEHTRASN || ¢ B SHERMSHE i | ¢ Load Board: f#itR / ¥R
o BT RIEMRIEFHE Pass / Fail | | ¢ BiE: RERHSRE i | o Socket: MWIXEE ({FEE)
1. BEft: BIETRSREES { | e Contactor: iEfb#¥ / RiHisH

R FImk, BEIERI LT

1.2 2RMEXBRETHREBILEL, Al BEHESEKEHAR

Al Zdtrab st B E KB 2N XKLL T B3Ny KN K. R3E SEMI T 2026
7 A RAGTRM, A RFFARN KL E A 2025 SFRI 3K 55 3%y A ah b, Fat
2026 F#t—F 3K 31. 0% £ 153 /¢ £ 7T, H T 2028 34 %) 208 12 % T ; 4l H, 2025—
2028 SF T H AL B AR A 21%. MK X383 & TR ¥ FHRILEEARKE, 222
SHEE A AR, HBM AR HE R RIEh, AR Al BAATHAE ST ERBREE R
AT EREHF, FANKR B, MR K BN X FE ZER TR, MWRIRT AEF FAREH
BHRARTF P OERHA D — IR,

B £9: SEMI F 1 2026 F £ HEF F RN K 1% & T G A HEHF 4 F] 150 12 £ L& 2 9B

RREHERE BUHRE  HERE
250

200

150

100
50
0

2024 2025 2026E 2027E 2028E

Kk SEMI. BE&iE K ITHT

MIRALT % £ Zd) SoC MR AL G g MIXAAY Rk, HF SoC MR & 45T % 4k, RIE

_ FEaETIRS BadAEd@ www.ipoipo.net - 0
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SINOLINK SECURITIES

FARRRESRS P

Advantest M, 2024 543K SoC MXAT FHHALL 44.1 fLE T, 2025 FHHEKE
66.8-69.81C% 7T, 2026 FH 2t —F k% 85-951CK T, #2025, 2026 FF) kg
BRI LR 52% 4= 25%; HiENXALT FHHAZ N & 2024 F69 19 £ AEK FE 2025 F04
20 - 21 fe £, H#itTF 2026 555 22 - 27 /e £ T, FlEb3EK £ 10% - 35%, H+, SoC
MAAIEK BT Al i, SRR ITHER L4 SoC % h & RKRFERARS, Lithlfz
TR B4R, MIXE E R R AL BN X AT ] 2 K2 B A AR A E K AR AL
N2 3 F HBM, &l ST F @om = s d KK, UR G B H 538X %N,
TIHRAFAE T 7K. BAREKAE, SoC MXAATA L AT XL & T F R KO mpy sk, Al
A% SR Eak Ay A Fh B KM R AT g K ey R R IR A &

B #£10: SoC M T 2%+ 2026 54 2 85-95 12 L ALAE

WSoCHMXAL W 7% 35 MK AL

100
90 r
80
70
60
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40
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10 |

2024 20254 20264

R KAET MK, BRIEFRF LI E: KA FHHBFIE A AXIAEARA SoC MK AL

MAMATEEF ERAEFRESGKF, 2RTHLH %L (Advantest) 5 R
(Teradyne) I 0954445, WREEIETREWHIE, /N 35) 2025 F £ 4 KN EIT
B AR FTL K 65%, H b SoC MR MuFo G 1 M IXALT F 500 A 4 K 66%F 61%; 454
3538 2025 FF FARM IR L F AN 25 (L E M HE, AR 8] &1t & B A RN X AT
FUR A B3, H 4T % EEd Chroma. Cohu ) B b3, MIXAAT L& 6T % %
BEZRTREBREHROHEK, FRAEFEL: —T &, SamllEANTG R &5HRET.
wREE., HEMNERRAKSEFLALHAK, FEHERNTURTFENLESR; H—F 7,
TFRERER T AR L BT RRAESEER SRS, HPRBFTER2MEK
BYIRIEF AR, B RS B RS

BRI : WEANITLIGE T ERT 5 E R 2 WE LR F 9% A

nEREH wHEmA - Hit
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KRR RIBA, RET . BEIERFRAN

MRERMEREBR OSSR EHAE =5 RIAMH@ RE N AR, —7 @,
ME AL B AR BT, MR ALY S TS A HET K, R B
i ERURA, F S A R K, AR S KE R B — 5@, LA
SR A RBARETR i, SR R . SRR AN L A RS,
FIEEREPE A, SHHEA T MR B 52K, MiKA S Aot i iEE ¥ B 2 & ki
0. ZARBARATRNF S HEEIE, MK B WK FE R AN K0 F 5w, &
FHCEH R AR E RO K, f = S 54 B AR A — 45 % B K R %
N, PR KIL A T KA AT BRI, M KIR T Sk o b
EE NN

B£12: BKRES KB EFRATHMIES, AR DK T K
[1] [3]

EBERE

sszrmr Q Bk o BSMABR
EEa Rt
ESEERL S RMIRHE BARSER® ¥SHNENACARER
RIEAHAE B, B BIRINES S s e S TR
ME, FERUEBER SRIEEHEEM, ERERA " ; ”
R EM (Time to Market)
‘ LR /5% 5 “E@&mA (Timeto Quality) ”
HSEZHNATEEGE,
HISRISRNK EEmEE, BEE 3
(BUBhO. MEXR. M2M, HFEF) ‘
! | HohH SHE L e5,
: SRR X, RABGKESN,
*¥SHIRIRRK Wi TR0 (E#HESERER

KR EAETT MK, B EIEFF AT

oMK F 6 B R 3 69 A2 KM, TRk TR BT AR S A KR 6 0k, Bl
KA RA T A X LRI 3 I ARIEARNAE R BT BN H, Ao ded 7 A
SR G MR R ALY Ty 645 /1A 616 A/, P65 AL % 102 L
/oA 129 /e, hedUG BTG ¢ 630 L/, FaETEE 4 110 T/, BiEF
& FAZMEMALY A oF 35F 6 89 5—6 45, MK NHENFH L2 FESRE. MXALF L
KB TALRS . FPEMAARNESRE M0, FARELES LA RN, 128 AN
R B @ 3 KR 6 AR R a9 A el Ak )

BE13: Band-FEAH ZFELLNEME

[ E F& XA X > A X
P22 & %hF 6 454, 896 /) B 644. 62 T/ )i
P22 T igF 6 384,912 ) B 101. 82 /) B
B AN & %hF 6 475, 891 /)N 615.59 7T/ /N BE
LAl ) ¥ %6 153, 965 /) it 129.09 T/ BF

KR ARMANE. B AR AT

TR WA LSRR, IR RN R T A K — T A& E K.
2025 Ak, EAAKHN ) BHEAF LEARIREIEK, BEme. LA, KEAHK
B i A SR ATT L AR e3E K 36. 4%, 22. 9%, 37. 2%F= 16. 5%, 202601 #k—F 5 #4138
K 101. 7%, 73.9%. 63.4%F= 9. 1%, TR TXXABEFERA. B, KIS BEELEH
e F R REARMRIT 78 e R Ligls A dam a3t T, JH4% 2026 4
Bl 2 T RARI Z4 1001270 A&7 8 -F T 103 10T 1% 3 3% R e 383 =
BB, FERE TS D kG B AL B RA MR 30 /LU R e 3
LA AR B BEMEMEETRART 42210 R T A, Skt E, AEETF
B B BN F Ry ik, BRAMMETHRETS 50,2810, TEHRG=ZESERER
HERE, HRBHREHE R LI E T E IR 30T BT ARF LR s~
RAFSY IR, WHEFHM R, DR D HENRZERBE K, AW REEITL
REFLEEKA ).
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BE14: HW) BHAXFLERTZGL ($: 2L)

REEME WERRER O KERER RRSREM
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&k ifind, EAIERFT AT

BE15: FHHMN BHEREFT 0

o 8 LA ¥R
2026 4 6 1 24 B A LA A KRR &R ARHN LT, SF 18R,
SR, —WEIET B BEALEIOT, 2028 £ FEFRAR: HAT 2026 F

Kedti 509 BIE 2026 FEZK A HAFAH 10012, T EBELHE > &R TR
EERY K.
2026 5 6 A 26 B WS E TR AWEIR e T &% R B 10 3R MK =40
8”7, iXEHAF 10310, & &HEEHEBUMP, 2.5D, FC. WB %, XMt 96 A
R A

A S B AR 27 2026 51 A& S A RARE 21 AR B k0 3% 35 03K,
ENL N
2026 5 A 22 A NFERT AN ERH TN 30 LA ER “ERATERECLHEA
e RAE HHNF LA I BOR B, B EIRN 2026 F 6 A £ 2028555 A, ERE
T2 MK A R B9k 29 4.3 LA,
2026 4 A 9 BnERIEEITHE, MEFTTARL 42 2121, AT AHESHRIN. A
WM FEA 3 A, SRS, Bt AGE A ARSI AR R AT 2026 F 7
A 3 BAEZAH T KT ZRIEL SR EIEM,
2026 54 A 21 BAHI# L, SERER 50.28 100, FBH%E “Z g5 EHERIE
FEA” Ao “HREFRLFE =R EEEERIETAR; 2026 55 11280, L% EmE
KARERINA B —EZMF LT, MINA 2026 FZHEETRAR, £Izkit3tE
PR K.

R &ENENE BEIERST AT
Z. AlEshs R E. ERESNREBERSEA, Mitig&ERIE]T K

2.1 RFEA: Al RAREGEY R A0 35524885 K XA 4

ARFFIRFLELTH —EHT AN, Al AR R GME KT KF LR IT
WAL iR 38K, ARYE WSTS T 2026 5 6 A KA a9, A& 3F FART HALL M+ T
2026 SR LI K 90% F 1.51 FACE T, 3 F 2027 St — 3K 27% 24 1. 91 FALE T,
Hp BT BT 2026 FIEK 24 250%, T HHAE R 4k 8000 /2% T, HBM % Al JR4% %

Fim AR R e — WA B 9 13
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MAEKRA T EEKF N ; FHEHERTHIAR K 37%, Al A ik 45 2%
Bsn A RER LT E LY K, K E bkt S RE, %%ﬁiﬁ&%#fﬁ%ﬁ
mlﬁg‘ﬁﬁfﬁﬁﬁ LR e, BN RES R A FESRA, AR RIE, T

EMHBAERRZGLBNRRE 252K, Ao BB T EHKE5EHE A NXIEE R 691
?%%T MXEEERALRAT 5, TLTAEFERA,

B #16: £HFEFHSAER TH—47F LHH

S ICESANIZAE (25T )  ——REE (GiH)

2500 100%
0

2000 80%

60%
1500

40%
1000

20%

B I I I I I -
0 -20%

2018 2019 2020 2021 2022 2023 2024 2025 2026E 2027E

KRR WSTS. B &EH AT 5L HT

KERFLERIEDN A LA FEREREK, mEHBLENERRELSABERA LS
R ALY FRER S M., 4% Stanford A/ /ndex Report 2025, -5k 4 kK &M KER
NZEEAFEEA, SEE, Al i%l‘l’ﬁ—*&"ﬁ%fk*%ﬁ&ﬁ’ffko Trends in Al
Supercomputers % B, AN Al BRI E PR R Al B FHKE A 2019 Fukk
REFH 1.6/ FMEKRRE, ENAEHCHTHRKR TR :‘&Wf‘/&ﬁiﬁ%éw“ﬁ%ﬁ
AL, ARG AR E RKFEEK, LSS — T ey atd4. 5%%/@%&
FH—K Al BABERALE R HENE, F—FaN:ETREEL% GPU R ASIC S A I
;’E%f%ﬂ#% 5B AEREF S MEHERERFLEEK, JFh B LN ﬁa/‘f»«f)’ﬁjﬁﬁk
A

BE17: FIEAl BENGEH ) REHK, By RZHA  BEI8: Al EYHRTRREH BEAR, CREE
e T VE:& TS

Training compute of select notable Al models in the United States and China, 2018-24
Saurce: Epoch Al, 2025 | Chart: 2025 Al Inex report

Al chip quantity in Al supercomputers

’ GPT-4 e T Sorgt 2 Number of Al chips
l . '.ﬁ/\ xAl Colossus @ [l Leading Al supercomputers

108/ - . o 34% . Doubsopro by computational performance
3 GPT-3 1758 (davinci) | . ee LI I 100k Sunway Oceanight @ an Other Al supercomputers
g e M Gwen2.5-72 °
2 e o e Deapsesicy:
n‘W M . .
g ) “® o
5 oM oo .
£ *® o
Eom
£ e *
& 100k]
e . .
F 10K .
E

1000 L]

100 L

o = w020 e oz -
Publ
100
2017 2018 2019 2020 2021 2022 2023 2024 2025
First operational date
F B : Stanford Al Index 2025. E4&iE K 4F % FT k& : Trends in Al Supercomputers. [E&iE &4 5% FT

Al TR BB 55 5 &M A #F ASIC ﬁn:if‘ o & 3w Z % Kl ﬁﬁau%éi'iwﬁ AR A
TrendForce 7N, 2026 54 3R 425 4% zi‘ﬁ1+ﬂbbi“ﬂ‘K 12.8%, EF Al REBETE
3 KA L 28%, £ =M% B (CSP) #H4:4 K Al R AR AN R RIS
Eﬁ% Al g A KAERD| 4R T @ RN K IEAP ) Google. Microsoft &) 7 EAebk R 14

BAREBARKRIERTHE, RANBFERZRAS Al HFH—F s Al REBEF K
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WK, A FABFETRGRE, =7 A 85 ASIC A %78 7N#75%4L. TrendForce 17,
2026 4 ASIC Al IR %5 th 3% B rbls42 4+ £ 27.8%, 4] 2023 L%k #7 %, Google. Meta %
Jb.% CSP ¥ %4: it TPU & A #F ASIC 31 F, ASIC IR % % b F 38 f it B F GPU. L& 2 GPU
LRASIC, AR E R 5530 BHSAANESNE, MA SHBE LA LK,
A&, ZHERERT LG RED, SANXEERERNIATRELIES TR

NI
B &19: Al IR# 5 i T ELEH 5 72 B £20: Z# ASIC % 5 & b F 2026 9 B &7
— 2HIRGEREEIEE —— ARSI IGE mGPU ®FPGA  ASICKEft
50% 120%
40% 100%
30% 80%
20% 60%
40%
10%
20%
0%
202 2024 2025 2026E oo
-10% 2023 2024 2025 2026E
% B: Trendforce. [EH&iEH 4T %HT kB : Trendforce. B 4&EKHF %A

2.2 REKRYEA: RHERLEHRE OB ERA XA B B E R K

Al SHERE—RA®G% Die AAEH, MXNEFELHER—RER BRI RN “—
BHEANRR”, M4 Chiplet M fa it 3t KRB Rk g A, &im Al RIS CELBKA
% /it H Die. A HBMMER AR 1/0 Die £ TR —313% A, Hidif Die-toDie &
ERFHRED AR T, ML E Die B H, HEAERELHKE L F W, A3
EEXZ XMW F, WAL OTRFBHRTERRIAY, mEEHEETH Die. HBM.
/0 Die A Die ] &% /N3 5. GBI, Al &R BIREASEFLERA, RS
R GPU FH R EHETT N R R KSR, AP ZERA. L RHERTALS
BMRBEOHERESDT, MACEOERZHR I EMEHRALZSEWNE R 4%, MK E
E2FE OMRFTERARRAGEBDIERIRETEHEK,

B#E21: Al ZH B E—FfH G5 Die FRFS, FFE M5 565 pa

FHREERE (512)

PCle / AR 455 0 TR
450 y i3 /s
++ . s 400 '30 ,’/ f

SHL (Chiplet) i&it b Q,,,;b y

. smms - BRBEITH o =
-+ 200 -7
- ® §/I\ |/0 IE.\*]I 20 Sl 3
SeE AR * %1 HBM 0 p
100 ngCPU‘GPU'APU
| sums . . - =
_ 9 20 21 2 23 24 '2? 26 57 28 29
A Kﬁﬁﬁs %IZ&*\ 3D i\jﬁ, ¥®: Processor Market Monitor, 2024 EB=%M, Yole Intelligence
Qb TR 38 KT SEHERITREEKX
o RIS BB ERER AT ER
 zmEs . 1/0 IR SIRA

(PCle 5/6. ZR%&HE)
« HBM T EEERE. EaExETAE,
PCle / A& WRBHIFSIEM

R Advantest

KB ZAETT MK, B R F AT

) 5% J6 — W AE A 75 B
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Chiplet ZM At # 3T LAY LRt — T RATEAMKELE, MXFZHERE—RA
TREENENS Die hF £ 4. 5% Die Xt AR, Chiplet T4 AlR42it 5. 4% 4. 1/0,
B BSBZERE e, HRRARESALT 4%, FL@1T Interposer. RDL, £k dh3k
RRERLSFAAHNERRERATEZ %,

VA4 A2, 3DFabric F4 A1, Hi% £ SolC. CoWoS & InFO % 2D, 2.5D 4= 3D st 3£ 7
&, HEF CoWoS iz g Ml T @ he st AR, TH 224 Die 5 HBM s TR —3H K
N, FAFHEAGER. MAENELZEMBE Die ®% Chiplet Eak, MKt L4 L P05
Ry REHANHEZ G, TMUEZINIER Chiplet A F W8k, LFEFE % Die-to-Die #31¥
L% Interposer A X B SR iE O FikiE T B, Ht— P IE Die HBEZ L. £KIE
TEHy B3 K 7 e 0 AR B 88

% Die AN K EHENELE, ILER T RITE BN O AEBILIEF] A4
e, MR E B P AR R M (DFT). A3 A3k (BIST) A thiL 4 MK & sk ik
7 5T AR IR E
Chiplet #» & ayMX3EE Rk A FEEMKXE % Die, PEZWAHNENIIILT —£2F
W AKAER BB AE ML, BN EH LG A LM EHEAR S Die A4, S—FRA
TR T EX . MR T RECE R R LRI IEN B,

BE22: &RETF B EEI 3D E A B #%23: 2.5D0 5 3D s HFHF 5% B SoC & HBM F# /&

E -3

———- — 1
L[]
CoWos™ InFO TSMC-Solc®
kiR GRE, BEIERA AT kiR GRE, BEIEFF LA

HBM ® 2 AL A S AR T E A D HEHMHAK, MK FLEE— 46 Die v K
EREWRR. 2A5:% BELMAZRIEOHNZTHE R %, HBM K H Z %7 DRAM Die £ A
He B Q2H, 8L TSV (AE:@3L) Aefdh3e 2 Die 19 Ak, JRIFHE T & R AIRE O R 4245
Yy fk 69 Base Die, L RM AR T H 69 HBM A% . AR4E Micron 4K 5%, HBM #|& 342 & &5
B % A4 TSV 69 DRAM Die. TAEZ Die & Base Die 5 4R K 694)i% 54X, X8 1) 4%,
BRA FTHNBERE TR, HEDRELEHITRAMR, ARIER S, LER
HART B o HBM P2 A8 F 4 AH B 8t — & #2917 4K B 42 B . HBM4 % ¥. 4 o 5 /% & HBM3/HBM3E
89 1024 {242+ & 2048 13, Jk 5 iBid B B 16 N An E 32 /N, B X T AL 2. 8TB/s.
ok ET 116bps. MAHEEEH., 0 T ERAEMHRER FRA;A, WXFHE 2
% DRAM %31, Base Die & TSV F IR MXAT %, BFBIEHE &GS RE D R EIKRE
SoMEAE, BlEFxbiXiEiE, AT AR S BAE SR R £ 52K, HBM Kt £
HERGHBEHTREIDHEEZL, ENXFIEICEFNRXLF AL TR, HFHH
MIXEZERBREHE ORI TR? SBEZ K,
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B #24: HBM W)K& % DRAW 38 % . Base Die. TSV ZHH R} &5 ¥k z)5

P

i

Buffer Die / Controller Die

o)

Al Accelerator HBM Stack Stacking elements

Rk B AMH. B RIERH LA

% Chiplet LKL TMRAANGHERAZ G X R, RSN K FE E LA 8T EKE
AFE R A, FHE Die SH P, RAEERWMEAET HRETFTEHRRS; @i Chiplet &
MT, MR uDie. Interposer R AH#IFN LT HFERMMTERLK, —E KA AR A
%% Die, RAMEWFRALEZREMEERGEL S, ERERKIZEHR K, 2025
S CATCH 43t —H Kk B 16 B, #8150 -F 75 =K Chiplet Z4Lm 49 3nm B A AR R #IiTT
PR, E R E BN KR AR Die B FHIFERERAGFLT, R#AFAE (B
FGE AR H= T, Y%EE 25 509427 £ 90%—95%0, AL E R AdH 41,150
EATHEL 550 £70; AHRIGEERSOARBFEG T T, EANHIEL 2,900 £
T E ) 600—650 £ 7T, 95%% & Fxt g RAKER ok A, AL, MK FEERERET R
1£% Chiplet 2B R A Ity 2—5 12, MUALERAZ 100%F 255, & TFHIINKZK
AN¥Ehm, ERASHEA, HHAMNKEEZERERERKZ I GHERKETFH 5. KRIIAH,
MiAEREHERATRSEDie ME. HERARERE REHSRA, BF XK
F G AmIAE MK 5 B, 25 B A R Fe 2 B AN XA ) BT R 6 h) i R R T 20t
— P RADMEAT T ZMN, FLIESHMNKXENEEHFERA,

BR25: BMAEGRT, ZHEREZFED S058HE B #£26: % Chiplet EAAAKA K Die sidik, A&#

90%—95%8f, kAR HEGET, IHEEZFENERMEAAL
mIEERA (5T) WRRAEAE (55T) BEERA (5T) mREREE (35T)

1000 1800
900 1600
800 1400
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600
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100 200
0 0

84% 92% 96% 98% 99% 84% 92% 96% 98% 99%

k% : CATCH: a Cost Analysis Tool for Co—optimization of Chiplet-based %% : CATCH: a Cost Analysis Tool for Co—optimization of Chiplet-based

Heterogeneous Systems. B 4iE#F 70 AT Heterogeneous Systems. [E 44 F % FT

Al BH B ERARTABEFENRTREEFR, HEFG3% Test Cel | IMEEH 542
%o & Chiplet, HBM, &2 B AR A # M EFHRKS Z A, EMBEHCHEARTE
KiE#ANERS Die. ZRRB. ZEAZRBEORFMARA G Z L Z %, WX E
25 FMRA A RE 2 HEK,

BAVKA, BR B RARI AR LN XA, mAERR SR E L S HF KT R.
BRI R B iR B AT TR IR TR BARBURAE TR R, FIREE R

B A R G — WAFA B
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B AL IRAT . R M. Socket A EALIE AR, VAHZ S Pin Count. & 5.
F B % R IR F Ko

MEZMRIZET AN E oA AkE, msmlRXFeRAs 84, S0, Kb
RAEE BAL AN XA A HEAR, BoRET IR Sw . Lo EBEERIMKE
FTREMTGED, ARG, MEMNKXSEZEHE—HF SoCEFY EE% Die. S0
B 5 HRBEA G, TAREREAANRIE QMR T RABEREER 8w, 3% Test
Cell BLENdAMARERY @ HREZHAFE, AREHLEENKRANEEFSR

I
S

Fto
B %27: K BEFRIEBHHMNA T EFH) test cel | B E
SHREARE HHEAKE L 3t & test cell BLE
% ¥ Processor/1/0 Die P 5FHER, LS ANED P %3 FAE R AR G
HBM 5 7#-fik 4% o0 HA¥Hs, Base Die. TSV Audi o il AAERRT R SEE 1/0
Die-to-Die ZFk S WU ELFE T P X WXL E . BIST 7 9] A&
PCle/CXL/SerDes PAM4. Jitter. BER R 4% 7% B PATAE . F T DUT AR
% ¥ RB A B A IRERER. HEDHENE £ % DPS. HeRERF
= ; . . RN s ER4TF . Socket F=
XA & Pin Count 3% ik, AL, PHAAARAR B
Contactor
FHE A B CPO HF. R, SR E R EE LGS L=

kB RiET . F¥mik. Chroma. E&iE R TH

2.3 MK ARIENEE L AN KN H LR HEmREET K

2010 FAX: MIRAAZ VAL B W XA R NGR A 2, MRAEN AT A R, L1527 £ 2024
FHRARBIAS LR, 2010 SF X L8k F 455 R 692 7 0K 2 2 B 280k B 05X (Wafer Test)
Aot X (Final Test) BT, AE D AIAIZATE Ao )58 WAL 6 AL 5, X Z 50
AR ERARBGETHENERIET, R0 F0m 7 eARBE R E KGR REN K
(SLT)o HARRA, BubMRiRAL k2, & ENR5HENRXHE KB 2, MR A
BIZRZEN, LA RILET, MXEN ST AR,

B #%28: 2010 FK, WK iEFEL B GG MK Ao E M
201044 . ATREBRpERE A E

v BEWRK: ZH Die BIML; HREMK: BHHZEH LMK
v IR E: RENR s BEENR (HRMR)

v HESEETIFONRE R 55T HXER AL

v RGRHAARYE RKRL RS RIZ T

J
/

i BhAERETRE
FMRIT ML FFMAHE

ESHAMR

T
AmM [&%&Rﬂ!iﬂ] [ s ]
RENR R B HEEMR By RGGNR

R AR MK, BEIEFRT AT

2020 FAK: MEXATH"AEXN"TVEANFZEIRA. K. TERAZARIENZH A
2,8 #% Chiplet HBM B stk 41 3 Heig & B MK AALZ & K 3t A "Wafer Test—=Die Level
Test=Final Test=Burn—-in=System Level| Test"#9 % B4k 3%, 53738 Die LR 4F M MK,
%R MR, TRMEFER R RBINIEF ZANNXFA T Bl —M B ARETRERRRE S
P AR K SRR LMK R S RMRAEN, RS R E S SR h ANGRRE
Bo FI&T ¥ Die HAFMEMX. FiEMKX. Burn—in & R AEMXPFH 7| A 2020 AKX 4E
HMRERBROGETEZ K. B —HALSANANGAF B mBmE, BFER2H
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10—20 JRMIK, f BFRTEFAD AR RAVIAA, MR E K3 K TAARIL Ay H R MK
IR, ®ERGZMKXEN LT F G, EHNRXEEEETFERR S RA

B #%29: 2020 FK, WX RAZES

2020F MK : EMER, WAREER & .

v HESAESREMEFANRRET, ARNLRIEMN
v ATMSESEHENL, FHTEAGUREA; FHET
SHHAR, HEENKAZEBREN
v BE-SRESRE, WAFSHNT SBMR. THMLR
REGWRENSE

_____________

E EHMANR
i EAMR

'

i SHHMR
1

FokR

R E RN
AN

e

HESRFENS

il

:
PG kRt ‘ i MR
= i
BEERRAM BEERRAM SEERREN

EHRAMR

AR ( nEsmmum ) AR ( mrmx | ( esetws ) AER [ PP }

AENi BHEMR HERNR ZHMR RGGM

R FAET MK, B RIEFH AT

Chiplet % s if5h KGD ‘& K #25F, Die MK (KGD) R AL H# I EH T ZMERT. A
Chiplet #= 3D At HE LR, HENERGRERA R EHSE 0, —MEHIEEG S AT
# Die. 1/0 Die % HBM £ B4, AL Die B4k, ALAT— R4 1L LR 160932 B A1 7T i 5
HEERIE LRI, M4 Chiplet HE3h, HEREWKZRUZL TR, BT KGD

(Known Good Die, 4R %Rk ) #9E K2 FEHR . Intel Foundry £ 2025 5 Chiplet
Summit & 69 H] M KAAZ P, ¥ Die Sort 44 D H AW EEIRT, FUAHAREW
IR AE G AN A AT A, AR B AT RS 804 Die, VARSI E R A,
HAVINA, A EEHEMITHERA, MWEAFRT EHHEE S Die BIHFLAT4, KGD
MG E 2R S, w50 Die ZAX TR, WX AEEE KR T HERK, L—2H%
5ATL Chiplet M A A —# . Y3t EMAF LRI, AT KIS Die 92 FNER
EREG, BP R T3 Die BMRIEN, VAR SIMEN E A£G BB LR Die
RIRJE o

B %30: Chiplet #% KGD E-21#, Die &MLk #IFIHA K

e~} <
ELHE B | RGRM " Mt
| (Bum-in) (Final Test) (SLT) (H15)
BRI N B N

< HRMOBERNS (AL |

===KGRD (+1.5%)
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HBM 3£ & )& #738 3—4 K A LK, R B R RR B A AR 5 30 o HBM & MK 46 Aok 2K
g BREMN R A2 —. 487 P&, HBM 123 & 5T .5 %] % sk DRAM 4 [& 4= Base Die

(ZHEMLE) OHEMNK; T8 E. 12 BH %5 EREE, LF B RHLT HBM 3 &5 H
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ARBRE S, FnARRATRRIREIFE., MK R A SR 0 2 R

AL AE % DRAM £ 2 5 Ak b B 3K An2f 300X, HBM #7387 3 & 5 69 S 5K 364E, {20
KA ERFAYT RABFEEERE. SRED R TR ESEIL, i T HEE LA
Wk EHBFERA. RERIEZRK TR, AR E SN RIFAZ, HBM B AR X A
B 2 K T 4=/ DDR5; G 4 HBMA 5 = e ik ¥t — P R F[E O R B WAL EREE B,
SRR B IRAE A AN X T RECE R E 5 &K, B A5 HBM AKX 5 ATiE DRAM &% [
MXAL B B — R G, 12X K2 K 28R, WEANEEARELZHRE. £
BRI E ; B, BT 2R ag N R E T, &G HBM X AT & WX AL = T
B4 % T 5 4 DRAM b [ ) 3.

B #£31: HBM 3£ B 58 # I 492 3 o WK, FHpEP THEEF 44 KRS

|m] HBM WitFHE (RE)
///,}&nm:mumannumm ) ‘\\\ e
== ORAM 88 THE®
@‘ e A — A e ) W ey
Y LD \ Wit WL e ) [P — TR i
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1 pi ]
J’ T
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o H—HFERERESNEREERBH
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WRE: HBM R R ENL . ﬁ—{{fxg':ﬁgﬁﬁﬁmgnﬁﬁ
y —SAEERARER, WAREERER
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R Raris ) e \ NGl / TR EEE AL
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(20 A HML)

@é @)

kiR &AEH MK, BEIEFR LA

MK A 2238 Ao TAAR IR MK AEN B8 % |, BRI S MR B ) 43 2 28 K, 34X = Ak
REPHELK, MAETERRIE, 2ARDIERASRIE N KRG A0, L3k F 690X
NS EK, MR AN E SRR Z T 0, B R AR TR SN R T A
WX & AebiE ), RABRE P ZNRXILEAHLETE K,

SLT & & K HAE F 47 MK A K M)XK Bt ), Advantest 7038 % 4 &1 14 £ 4280 3X,
(SLT) & KXt K 2 B, LA a8 29 10 4%, =T B i liX & % 720 # 54 (DUT),
FIRZ L 5,000 B/ AT EG At g, H TSt BRI IESGAEHS K NGRE R, WA
B RAAE AT MR & T 4h, RB MR RE R BN R4 H TR OERIER
Ho

Burn—in M3t —H 3 K T MR Z &8 & BB E, Aehr 3%, &/~ Burn-in B E&2AS
B B RS T RGBT 2—48 B, KRR TR A B A, At ah B & Burn—in, /A 3)
FOX-XP F& £ B2 X & THATA 18 /4 300 A4 E, AR L2838 470K 58 5
FRANK BT ] 2 A MK A R A9 iR & b R . AR kb ATE 38 % VA AP 2R 7 ek SRk MK, Burn—in
REEAETEHSE RN FEEHS TR, R EERERTRREREZH 2K,
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<l = U
x2 Set Plate (LD) \ '/ x30 Test Slot
12 stocker area Elevator (L/R)
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UL BIN : 1~ 6 (40 trays each) Device Rotation (UL) 3 PSA(LR)
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kiR &AET MK, BEIEF AT
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&P | A WAEAE / \
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A f.}\‘\ FEEFHERN, BESHBRHGET
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> N8 FHARAE DRAM 3K E K, BRI RE SN E ., KA F 70X R AL AT fE
7752003 FH i 72000 F-6 5, b5 & G iRt —F 16 & £ SoC 4§ 2 4 F %k,

> 2011 A Verigy, 3K4F V93000 -F& A AHKEFHR, M SoC 5 G iE-F&
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FIBIRENE Z RS AR AR

EZRN, RAHE MK XEEE A RKAFZEZMK-FE X Test Cel | 8947 &M XA %k 77
ERER, FRAESIT LA AL,

BE3: RBTETF=ZXHE, KEBURNE XL 1G5 ENEF S

B NN h SEFMER: SoCRENAT BEMER: MATEINE Al
(1950s~1990s) ] (2000s~2010s) (2019~2023) (2024~)
1
1972 1979 1985 : 2003 2011 2019 2020 2021 2022 2023
—® ° e ® ! ® [ 2 —e ® @ L 3 ° >
I
REEHATY #HHEXER #H100MHz 1RiBVLSlresearch | HEAREREA  BEARNTRE WR%E K RE RE R EAF WRas ABAISA.
ABIRLIL FEEMHARE SOMNLEE BB, AFERR | SoCHRL AVerigy, %18 Astronics/AF]8Y  EssaiAB),  R&D AltanovaZlF), CREAS.rl, SRR  HBM. CPO%
T-320/20%1 MRARGR, 1€ ¥oumntien | T2000 V93000 MitTFAS R (SLT) fRBAEO  HERMSUEOIRE YINHERESHE BRLE). KA,
T-320/30 HR4% SIS E— | LREAHER L1%2] (Socket) W35, REERAAR WMAREEE RO SRR
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|
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(PR EMOHE) Socket/##01  MH-E/ROKR  HEESEML
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WU ARRARRARLIRGNAL, P WSTRMSOCHNMEED, K3l iTest Cell AR A5 BIR AT ME. AT &R~
| e BIR e,

KRB FAET MK, B EEFI LT

1T F IR K E B K G4 L KA, A6k 3Kk 54 s 2 8] 3N 54K ATE 47 k5
HEIFERANGRE, N5 T 1954 FAREFMEMBALL, 1972 FHE B RKEAHRE*F
FARM K R % T-320 27); WEHMDRAM G EHRE., EREERAE S S AEHLEE
#, NS AU ERAMNAF 6, BFREFRME, KABIATMK, RARZHERE
ERATRE S o ARIEN BB WA 5] VLS| Research #(3&, %147 T 1985 5?—6&/%/%/\}3‘«4’—%-
MR G T % —, FFHRMKR LIRS BN S F o 1995 4t %3k A
MX-FE T5581 /6, 48— F IUE T 4 4 5N XAV AR L ol o [ & 455 9 J8 IRk
A BIVAR SoC % F 4«34 5 it K&, 8T 2003 Fif i & 6 dE A 64 WX T % 49
T2000 -F &, F46H¥ MK ARRG-TE6 . BRREPIRSREATAEE P 169 F 40K
AfidRo FY2010 72 3] dE A MK AL B 318 K AR L A XL, IREH ZIETZRF —K
b HESEA, BAGHRKA LR A6 FE EA G HRK RS ATEF S,
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wiFENLEAEER, 28T wIHEEUEREER, 28T
1000
900
800
700
600
500
400
300
20
10

o O

FY2007 FY2008 FY2009 FY2010

_ FzRETIRE EEadAE® www.ipoipo.net - ”

o



https://ipoipo.cn/

El 5 JiE 375

SINOLINK SECURITIES

FARRRESRS P

kB : Advantest Form 20-F 2007. Form 20-F 2010. E 4 i K4 % AT

HEN 21 #4, SoC A #F4RA. FRik Kbk, XL RMNENET EFEARKT
W A, Al iii—T-“é’J%;@ML‘ BANATY RENBKEER, £1&57 T 2003 F4H Fx
KEAHM T2000 F&, @iI%4—FEBERAR DB, RALET S LA SoC #ERAE
A, TR WG AENR S B A B AN A B R T4, £ FY2010, 2 8] 3E & 4% M X ALK 2
ik 39310 B T, B RART B AEMX ALY 300 12 B 4, &P T2000 LT EE T #7641k 47
", swmm%ﬁm%wmrﬁ %G AR K & SoC MK ay-F & A b,

2011 05 Verigy, Mi#E—F Mz T 3] SoC k%ﬂmﬁmﬁn HRE PR AT R4y
BEIET R ﬁAva@y%wwm%h‘iwﬁﬁm AR E P TR, &A4ET ARk 12000 5
V93000 W-FEH A, BEIRBRAEFRERNERATX, ﬁ%@ﬁé)’%ﬁ@'ﬂﬁﬂ??ﬁﬂﬁ&éﬁ

FEAK-F 6 i/ R A, FY2011 S & )5, 3E A5 MXALEE & 5738 £ 797 12 B L; #bJE SoC
ﬂ%%ﬁﬁ&,wmm.%cwﬁmﬁﬁﬁi4m4mat,5mﬁm%§ﬁm§&ﬁ§
73. 6%0 HATVINH, LR AL 69 & SUFFJE L 4 b KIAAHAE, ? R A A SoC 7 By fmh b,
WA FERRFE—F BTN AT %é?ﬁm,ﬁwﬁﬂmmkammmﬁ% 18 A
SoC F& Ak, Ak MR Y B & 69 4% 43K -

B %36: Verigy H R/ REMH LK EY K, SoC MHAAE LKA Z MK

mIEFfiE/SoCIEA (H1Z2E7T) BEENEAL (H2B7T)
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%K : Advantest FY2011. FY2014. FY2024 & SF L4 3LAM AL, FY2023 % —ZF Z W 5L A A, B &8 557 A7

K& Al SEab st A kst 2 ah MK B 2 B H SR, MXEFA &S ATE =
Pui) Test Cel | BARK G E 2k AR, 2018 5, % 4&£75 1 Grand Design ¥ 42 & oy & |7 M) X A 24
Mk —F 16 2T IEIE. R ABNRAIENAT; HJE, 28] B LM XA AL 7 89 % s 30
PHEEITEFM, 2%ICW Astronics &9 SLT Jt 4. Essai 493X Socket 5B 4E 7 .
R&D Altanova B >4 AHHE 69X 4E 0 4k bk 4, ﬂ‘lﬁli CREA Iy N7y & ¥ FARM3K . &ATIA
ﬁ,ﬁ”%ﬂﬁ%%#@?#ﬁﬁwm% ARG LRESRMREEPED RE
¥, RARBIIEF REER ) abkt, BB A ATE -F 6 8 /1 @ ABAR IR T 2EAY , B S
& E & ATE AL, oM, SLT BUBIEFIA T 49 Test Cel | iR %K. MAMKME A
EEMRAZERB RS, NS L HEXTHHEE L -NXLERTHEQRALE Test
Cel | B9MIIX L F. ATRE /) R EARNMEE,
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% = N .
FISIRENE 2RSS TR BT
B £37: BTG L ELEHRFTF SLT, WAL R 29RMEFE S, A FRIFE)E
%A% B 1 AR kY Rk 5 RRAE L 2R KR W IR S R RIR T
P Astronics Wb F F4k A F FIRREHRAESRRE R ABMNXEES AARRABMNREERMAFL, BFF HE B FARENK
2019 4 2
Z BB MR L 5 [ B, 3%ALSLT 47 & (SLT)
ANF IR, Socket HiBiRhk A, T 5%
S ARLM B R 4% M)XK, Socket, EAIEIE
2020 %1 A Essai g X &, SLT K &L RIHM & Test Cel | M3 FT/SLT MliXiz o 5igix
7T
&
BaEMRAE O, AMREEF S, L& NS, SFEMXE AR A PCB X &h [ M X B pk o) 1K 84
2021 411 A R&D Altanova
.kt AR, Rk bEREN iR A ATE 30373
NEFFHRNKILE, FoFE0LESIC,
2022 %8 A CREA 18 D B F AR R 5 & o FE FHR ATE
GaN £ M 49 % Koy £ 544
5 R&D Altanova 693tk &% A MK
2023 %4 A £ A (Shin Puu) PCB % PCBA #13% 540 % WAZ A AR, ANE LN X ZHammlaR MR IE O R A EIR T

A - e

KR ZAETNIANE BEIERFTHT

it A TR HELFN, Z 18T R A SoC Fo B4 M XML A A%, H B £ SLT.Socket.
MK A 7 MR B AR K FARAR IR T 69 = Su A By, e 412 Rt ATE EALE &) £ 2%
B9 M X ARk Ty T3 AP, KB HEMIK . SoC MK ZE| Test Cell, Fi&H Z kL fia/kihE s
BERABRFEREr Az b, ARKBEARLEFEAHFLILH, F A REP I
I R AT

3.2 Al MRE KBk, LGHHRELFRITKMELRIE

FAET LG B ARG B AN B b, AR R A MR 238 @ Bt AE SoC. HBM A& Al %k if
%, LGN FEER, OMnL, ~amL L2 ETARANEFFHRE KD K:
FY2017—FY2018, 4B+ S Gy = BIAF e T, A% F SoC & Kapah, a2 bl
B 2072 12 B L3 % 282512 B L, BAEEE 11. 8% A £ 22. 9%; FY2020—FY2022,
F£ 5G.HPC 5 & K T, A shl NSt —F 3 K £ 5602 12 B T, & b AlH F4RH £ 29. 9%,
ARG AR, MIRE KIEsh LR T b s b BB KA &S R 242 R %F R NRN
K, BARHR PR,

AE Al BBt — I KT NSRS, FY2023 479k & A% %R, AN SDEANR
T 13.2%, B AR LT 51.3%, ALESKIN LRI 2 EAAT; A Al IREE.
GPU/ASIC % HBM & K Beig #75, FY2024. FY2025 J& A4 51 B tb3g Kk 60. 3%, 44.8%, &b
H)E 5 A B He 3 K 179. 5%, 118. 8%, B A7 F dy 16. 8%HeiR 32+ £ 44. 2%, 415 £ ¥ 5.
HAVKA, ARBARHBESTARAY, —FRRTITLEKDE, F—F @AMk
Al 5B B e E T3R50 5 5% SoC A HBM MK E KK, SHMMEE S &bk — P 3%
TR TN B0 BA M,
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B RZ38: ZHAESTH T RN FIRFGESET, £EAIF BR39: BGEFIALUE BRI, LH

KK AR YR B F) R E 44%
=N (i BiZBT) ——BARARHSRE (G %) —— EVFE (2 BIZATT) —BWFER (G %)
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ki ifind, EA&ILAH AT kik: ifind, BE4ILAEH AT

[E& Al IR% 2. = PEAE SoC & HBM & K iF 48K, & 187 #4: LA SoC MK AL~ AL HLK],

X T FY2026 KRR E ) 5,000 65 =4k, Jit—F it 7,500 & % 10,000 & 495 4
& EAR. RBIANEMTIIEARE KFEAHATHIR): PEHE SRR K EIELE
Fabless & F #3% SoC & K51, #5E £ £ HBM & & 1% Ak DRAM )X F K53, +
KN & SoC 5 A MK AR IR, KAMINA, NaAFEY &5 RPN T LA EEPiE,
BB Al FRKOHXT#BEFFEFERRHE, LEAHERMKFT, FE—FFahnx

FERTHEK,
B %40: #£#&77 X F CY2028 X £ CY2029 £ 10,000 HE41: FEHEGEHME, FHAMRHEKEGHE L]
&/ SoC A4 /* § R & WA ZHK, FY2025 47 & i A £ 85%
12,000 RFEESHX sREKXE  FHE eEHbX
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B : Advantest FY2025 44 k45600 a 1 &, B & E KA 5 kB : Advantest SF4R. B 4&E A 5T

3.3 £4&7 vs £MA: THBOXRZHME, Al TERERE KT A

FIET 5 AMEKKIEF AR ATE T35, 2025 55 RN 8T HW 0 H 4K 65%F 28%,
&t BrbARiE 90%, MEKFEEFR HE—FTHE. AENIHFEE SoC 5 HiEmiX, Hi
%5 SLT.Burn—in % Test Cel| S ABARIR 2t = 5H-F & Fodb 5548 X B A 2235 T thdd
B, BmENSTHEREMBE PR ES, AWEAR AL WX JE AL 5 5% 1L
RAE T BAFOITAE R, EARGTLTATRT, Al IRFE. 54 SoC. HBM A 4% 4
FFAREKLARRE, FARNNEMNERK, BARH)RITEERNLZNH TR A,

Px ARG — R 47 5 9
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B E42: BT L ER DL L IELH JOY XL G5 F-FHEM L TF 4% (CY2025)

%% : Advantest Investors Guide. [E&iE 4T %A

M %25 A, VA A8 T FY2023 Ao 3% ik CY2023 AR AN, BAENS) L EIE KR
T s R EM . FY2023, %/i&77 SoC MiXAL NP i+ H /@12 0 A Bk 60%, 4%, T
V. %R ETIRFHEF A AT &L 40%; B 24 6% X AU DRAM & HL 25 90%,
KEKEZZE P T H/:815 % DRAM Ao ABILZ T, REAF FARM R LSRN E 2K
HAE/ X, BHRGHE R, #%J{i)\étb/\?ﬂlé’) 36. 5%, 28.0%F= 27. 7%, Compute Ik
% G 7.8%, T B ot 2, REBRNSMFO BB S /n\ééfwi——:‘i
E 5, ¥Rk E, Ri&7 it H /815 % DRAM *ﬂﬂ%m/‘f\éﬁ_ﬂi%r’ﬁﬂﬁm, W A 3m ROON
%ﬁii]ﬂ > o Mh}dy X — g BlEM E A ST Al IRS2. S48 SoC A HBM
F K Bk 38K M B ﬁs&iyﬁ& ALy B KN 8] G B b B TR P 08 \4&?;&7%;&

B E43: £H#T7 FY2023 WK G K EZRBREF FHHELEE  BE44: £352 CY2023 Compute M & 1t % T —4%,

%5 DRAW FARE FR B Z
mEERNA WHENA mCompute mMobility  Auto/industrial = Memory
100% ] IEBRITHE, 7.80%
90% 10%
80% S TlEE 27.70%
/DDIC, 40%
70%
60% 28.00%
50%
DRAM, 90%
40%
30% HHEAES, 60%
20%
10%
36.50%
0%
SoCUit# TRREMEN
kiR: Advantest Investors Guide, [ &-iEHAf 5CAT %K : Teradyne 2025 Annual Report. E&iE R4 7THT

_ FzanETIiRE EE=dAE@ www.ipoipo.net -

2023 Ak, BMERNNINERGREF Tl I ok, &7 B4 250+ 5E/81E
% DRAM X o R HF Al A8AFE K, mAEIHANEE Compute db 4R A ER Y
AT, 2023 F, ZiET 5 RIEE T LILASL BB LT & 13, 2%F= 15. 2%; 2024 5, & 4&7
AN R 3K 60. 3%, 8% 5 T &35 1569 5. 4%; 2025 F, B H I\ 5138 K 44. 8%4= 13. 1%,
¥k £ 36 2024 4549 54. 9pcts JLE £ 31. bpets. Bl A, & 3%k Compute Jk 404 A ¥ 2023
éﬁaﬁ 1.09 /2% 138 & 2025 549 7. 5310 £ T, & SoC B A4 MKI N b E 9 2424,
HAVINA, AEASBENIE GG, KR ERBT Al MXERXKEGFHEF TH
3% GPU. HBM 543k, & H @ £ ) 26yt H-F6 5 #hayid4E,
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BEA5: Al W T KB ERET 5EIBARNIG R BE B E46: Al 9K AT K7 E34A Compute L ik

M HK
— EEFENRLLILE, % Teradyne Computebn, BT
— FRAE I RLLIGE, % 500
70 700
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10 FY2021 FY2024 FY2025 o -
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ki ifind, EA&ILAH AT

iR : Teradyne 2025 Annual Report. B 4£if&F 50T

FAET KRB EY, MKXETFRYFFERRTE—Fmtik, mAE-FE5M.
BPARERE. 25 AT AR TR L B A ko 2 8] B A G MK 2 3R M= . 4T
KA AT AL A, BB it T2000 Al Verigy F5BE A &k 7 iE 45 £ SoC MK, A4
B & P MRAZ A BL B T 7 69 Bk L R F 6 A By b )e LB 48 SLT. Socket. MJiX4E
OB BIEERTHSAME, KBRS0 R E ATE THIEAP £ Test Cel | #AKFH £, HiLFE,
JE FHNEARFEE —A S RILB ARSI AT, BENRBR LS, BEREH AL
FREBEBSTFEFET ENE TR NELE, HFHE P Bie, ALk, MEALR
BIR 4 Re ) A T — K= S FAMLYES

AAVINA, A =35 SoC. HBM Bsbsb# MK B R AR, BANTHHZE L Ao
BRSEF R AGFENELS: BEHBEFT AR AR A R iAo K3E P RiEm B
B E, Fhmn F S s B e s ANKF G IR, FldEo s, S %A R GRENKF
ABARTE RS L E FINEE S22 F 6 RE P A B, NTRESIY A4
RS kA B R . KIAARSA B S JtdFd R B-FHALRT %, mAHR S HFEAH
FBEF, ETELRNEERZEOEEBHR S LGS ETF M.

M. $2HEY

FFARM R L ARES A B, RESTERGBZOCRTRT, Al HEHT LA H ARG
A ma K, ARIE SEMI FUM, & 2RF FARN KL &4 B St A 2026 FR LK
31.0%% 153 12 £ 7, #F 2028 ik %] 208 /2% 7T, 2025—2028 4 H &38R 24 21%. %A
FIr, Al ekt ey kAR “ SR, RAFRER. R5MRK” ZANEEREEH RS
% K: GPUL Al A3 35 B CHBM 5 235%:% A th W38 Ky KX A4 Chiplet, SRR A
R DI B RS R AR A B, S KAEE SRR SRR BLE T4 ; KGD. Burn-
in 5 SLT % MiX4E N\ B3 A, Sped kMK et R e K, #— A NEKESHN, S
PR L & 7 bR B2 HANF ST B B

KNAE: MREEFEAA AR ETE, HFNEANKELTFRKENR, N ZEAE
A IEM KL & sk, Foe O E AR, A, A G BAMK . R AN KA AOI
Kl % % AR, 2025 F0 8] B LN 52.92 1L, RlE3g K 45.31%; 1384 4]0
13.31 12T, Rk 190.42%, Flid3g:k 2 FTIaN, H &, MRAIULANLF 32.03
o7, Bl3gK 55.29%, LEdli Ntk ERAE 60.53%, TR AN R EZGICANRR
A3 KIRH) /7. BN 2026 F, a3 KAGHIELE 202601 SFHE LA 13.78 1L, F
3K 69.09%, V38441 3.53 1274, Fb3gk 217. 60%; 8] Ft 2026H1 )2 4% 4]
A 9—10 12, Rk 110. 76%—134.18%, F &% &% T 55 KB B G M EAMEF
%5 F BB B KB ISR ADM AL £ B bR A BORAIEY K, A8 B A
£ k&, 2025 F4EE A R E 25.39%, 202601 i — i ik B] 26. 05%, HLAE K &
FAKIL,
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B K47 228 FHRBFFFHHEK B Z48: 2\ 2] J5 4 FF R A F

=N (27T ) ———TEIERER (%: i) m— SEERE (75 {Z7T)

—— b (%: )

60 1 120%
0 14 - 1 1000%
50 100% (
80% 12 r 1 800%
40 60% 10 r
1 600%
30 40% 8 r
5 1 400%
20% r
20 ] 0
0% a2 | 200%
0 -40% 0 B L -200%
2022 2023 2024 2025 2026Q1 2022 2023 2024 2025 2026Q1

kK. ifind, BAIERFT AT kiR ifind, EAEILRHF AT

N B MR R G T B r L, VAE3% SoC MM A, ook, £h, F4%
MR 4T 6 RN E IR T H LAY &0 B0 & S4B (M) i 8] R A F 3 —i% &4
N EEEE LR,

MIXALTr &y, 2 5] E A B A D000 7 7 4 AKX & 89 &P A8 SoC Ml iX L& FL A2 IR AKX AL, F
#—FIBREETEEN. Al /5 F 69 CM028 ZiLmX 4L, AR E Z SiC. IGBT %
24464 P3000 K 3 F M XL

Sk & Em, N AR, D AT A XA EXIS RPm438 X F kR, H
Mk & e S 4L K H S % 69 CS800T & LR MiR it dL, T X H-55°C £ 150°C =24,
B %5 1550W #2848 77 ;

o B B R4 G, FFiB i HEXA, ifocus X & B 23 RAK L & A5 17 SN sk FE 4]
i@ i NanoX 6000/8000 % 3| #t — 3 9 N F -4k K 4 #1142 & PCB A% 89 3D R <+ &Ml
Bk, A8 SR AE ) AR AR RN X A i 1R 2B A BT SE MK, R AR R R
FAMENF SN BHEIAT

BEA9: NSl ERIEMELE, FERTA

MR R

D9000 Soci]iX#L % 7): VA
PR EF KICE &K B AR
S Al S AR 2 38 K AL
AR AN KA T : Bl
A FPMIC, #41 XHigh pin
count, VAR F I htE R
AR &Y~ Soil) X .

AL AR T E R T EM0
B, A EERFSHTHENRRE
3% F 2 KR A ERK

K7 F KR 7 : 5T 0 XMOS

IGBT, SiCMOS#H 7 # &+, >
sl iX A4 7 3000V400A, %
4DC. EAS. ReCg. DVDS. AC
F & XA MK

B LR %

ZiRFAS X &AL AFTray
# ETH, #R-55C150°C
H =g R &K,

C6% 7: i Al TATEN AP &P

AO| #430) 7% &

* HEXA: % 7 fie Al 4 s — 4,

LA JE 693D 8 7 XAa514 M)
@ AARR], R KRB A A

AOI <M F 4%

Handler, £ & % T{zHMl,
kA SR RAE 7
o SLTEPIREA=&: IH
8sitefMll, A K X 41550wiz
B, X HNest% Kixigshfk.
JL & Socket®k Ak, THA
Tj-40% 70 24208 . ¥ #200kg
K77 ICHIIK, & FAIl,
CPU, M%7 R MK .
o TAHAXSHMEF: AAFHik
B BB, BIAHNF
ke HBXPEMET]: KK
X H2UANR K AT B, TH
Je X4 % A A bHAe 7 K

100%100mm, £ &
POP/eWLB/QFN/QFP/LGA/BGA/CSP
5 = A9 TRAY TO TRAYA=TRAY
TO REEL#fk, %84T R &4
AR KRB R E K,

» Ifocus: dh[ESFAAMILE, K
JB 4% 3k & ) AR Ao 0] 37 85 3% a2
T, TR IE S F44E
Mt ), RABIFORR R
BMft ) & ARG B E, T
HESR AR R AR, oohie
M. COG, CMOSZH #f b2 4],

K, K&, KEE, Pilar i
12, Overlay, EBR. X3 (dam) .
RS B ALE B o

* NanoX-8000: #3fPCBA 44 % 4t
R+EME K, FRG—HK3IDA
FREAL, BT & @SN Efe
Fom 758789 — B AR L &,
%3k Al TPCB A AR & At A
A, — 4R e,

* NanoX-6000: #lF /= s49CDFF &2 |

NEANE, BAIERI LA

s AR B MAETE T RS TEEZNEET S, AT AIEMRIF T Z 18694
AR An il ok p R R, FFARBE R R S RREWREAT, LG a4 et
B, BRI AKER IR EESZEL, KRR LW EEBE RN A TEIKRE P % RE
W RIEARWE 2 E, B, N AR AKEARE, X4, BEHEFEN L
BN, AREEME T L ZME IDMNE P B R, T35 STI REEB AKX, %5,

EREERIINBEF ,BRALEF AMATEF R MR F AR T Ei8 LKk, KMAA,

& Al /%K A Chiplet, dt#H ERAMKE L E, MRFRTHE—EHADIER

E2RHTIRE EE=dAER

WWW.ipoipo.net
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FARRRESRS P

B, RAGINK AR B RN ENE K, AN IA MR, H@EM, RS R
Al ¥ XM A2k —F RIEFEWRRE, AV KEEPTHEZREGTCRGR N,
5o 8] B E AR BT @) 45 A MK &F 6 H LAY,

R b RPN XK RAALE, STSB600 3 3h = & bk /7 6 1 3% SoC 3EA4¥, 4 3] KA EH
AHL, RAE S R ERE P KA, R STS8200. STS8300. STS8600 & 24 &A% 3 il i,
R R, EMEM AL S B 2024 FAZHEANAMS T KB, AlIESRE R H SR TN,
MK F Gk S B B3R BANRE A . 2025 SNSRI B ILN 13.46 LT, REK
48.72%, V3EEAE 5. 36 12T, RHIEK 60.55%; 2026Q1 2T kUL 2. 72 1T, F
He3g K 37.52%, Va4 #1048 0.94 2, RFlig K 52.12%, H o —2F & 10938 K 3R H% 8]
I RAEE B B A A BAAR R B R0 FERDIKAIAR IR B, /8] BAIRE ) 1y s 533 K
F, 2025 FA4EAE ) B Fa bl E S A FE A A 73, 79%F= 39.82%, MK A Lok 4 £ A F K A
PRI T2%—T4% X 18], AEbL, ) FBORAAZ T MK Lk 54 5k 2 8] Aafd b9 BA K K,

B £50: 2\3] 202601 7% % % K 3% BREE]: 4> 5] )7 44 F) 5 R BN %

m—EEAe: ) RILGRRE (6 BH) —EEHFNE (E: Z7) o~ FHEKE (% )

6 r 1 60% 60 4 80%
“or 1% 60%
| (]
1 40% 50 r
12 |
1 30% 4 40%
" 40 |

[ 1 20%

0% 1 20%

1 10% 30

4 0%
1 0%

20

{ -10% 4 -20%

._: -
-60%

2022 2023 2024 2025 2026Q1

1 -20% 10 |

40% 0.0

2022 2023 2024 2025 2026Q1

kK. ifind, BAIERFT AT k) K: ifind. EEIERFT AT

) %% 3% SoC MK, 2 8] Hr 4 hm KA A AZN, H it —F @0 ASIC )R A& XA 3R T 249
AT —REFNIK-F 6 A BRERE R LIE, AR 5] 2025 FIRMFE, KA SoC MK &
%)M B it E 3% 5. 69 1T, 2025 3N 2.031C4, Bit#AN3. 1710, BATC#A
B PIEN B Bl SR8 A e R B LR ILE 2, TN, R, A& Sol
FEREERMRBEBER I, o, NN T 49 LT HEER 2R T LT asfAsIC
5B MR A AT K AR B, Bt H0s ASIC 6 B I AT K IRHHR A G . R B AR
GRS, BT mAZS ASIC & XL A RMILITA Ao KAVINA, 28] KE SoC # &
S TR BRA AL, RAE 5 AT RN KL 7 @) 2y R BTN X 2E AP, STS8600 A&
12 L AT KHAE SoC = Se-F N\, AAF ASIC N & @ T —RNEK-F & #HTRERNHE; FE
P IRIER G 8 5 S F NIRAY, 2 8 B3R 5 AR A, 2 & 5 53580 F SoC J 4769 ATE /=
iR R, —FITTFEER BT H IR KT,

BRAHAH: R FE PR AR LA RFLE, SoC 5 AMMRITFREZRE. N REF TR
JG MR, T FF AR XA R IA b F A, 46 Z 95 SoC & A fif M X AR 3%
B, 2EERNCHATMIAELR T NS TR B 2025 F 8 F I E LN 3.54 1L,
Bl b3 K 13.84%, Va#-441i4 0. 34 1270, FlH3gK 65.25%, #iE3E&0H B TIUoN; #t
N 2026 SF, M NFEME B B — 3R ) 202601 2B LN 0. 94 12, B Hh3g K 44. 56%,
2844008 0.03 12T, FHIEK 229.55%, SLIFEILT, =M ARG E 42, 2024 F
N E) g kN TR FEIE K 31, 60%, 123 B4 AEBE T 17.41%, SNKE S AR &
1% 5 Z A%, 2025 SF Ak, FEAIAIAL G S 57K, 12 B4 A 0E 38 % 4480 A8 N
¥k, 202601 AlEEBE—F & E, RN S ORISR E T A BAEES, &8
M PTIE%, SR B, 48] 4R SoC MK A 5k F AR GAE MK AL A ANR, B S A
Foe il R A6 EIRA], A BAEHFMRERZZ I —F TN KR

Px ARG — R 47 5 9
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FARRRESRS P

BESE2: 2 ] FRBEIEK, 202601 ##H— % FH B £53: 4\a] a4 FEHFLEK &, 202601 EHHA T

Z
=GN (Z7T: i) ——FELEERER (%: Gil) — SEEFE (2 127T) —FELIBKE (%: Aif)
4 50% 1 250%
4 40% 1 200%
3 30% 1 150%
3 20%
10% 1 100%
2
0% 1 50%
2 -10%
1 0 0%
-20%
1 I -30% 0 . I -50%
0 -40% o — -100%
2022 2023 2024 2025 2026Q1 2022 2023 2024 2025 2026Q1
kiR ifind, B&IERH AT Kk ifind, EAEIERHF AT

o 8] 3038 LA Northstar 5] N B & G MK 200 R AR F -F &, ANFIA G4k
MIXZ R 2026 57 A, N3 N28A 1,000 7 % LI Northstar Technologies
Limited 100%4%4 . Northstar 4. ik B B FRAT L F FARMK X & B, AR A5
AE KA ERIFE B RREIRF 0y A EE, #E J750 # 5 MX &% Magnum &% )X -F
&, HEEZAMNKIZE ALPG H xS HAK4E; A Javelin J800 AALkiL, T &
ATE 76, T 34 1,536 AH47MiKi@id, & FFEHE & % EEPROM, NOR Flash, NAND 3 7
5% K CAZMCU, PMIC F= ASIC 53248 7 & F MK, HAVIKA, KRIMEA B & LR
P T 3o G MX S £, &4 T AN 5] L AT A8 R 4k 69 G 6% WX B K AT L 5 ] 22
. BR B ARG EELIRA], Northstar 898F K Ae i K L X2 & EE N, HIRICHE
A LB T AR BB E A AT RAR R SR B AL, SR AE ) A R R AR
ohFF AR BRIBHAR RS Ao % 3 SoC it — F AP E A MRATR, K m 465 T B 549
MR IHRE P FHREE,

28l WA REMEARRLR, HRERETHEPFAETEARKIE. N3 EHER
W FE MR EALATR, 2025 FIARARS T BB R KA RIE K, FRENKE S
ALY TR A AVIE 3B B 5% 58 2025 0 3) 2 ILZ kLN 6. 98 1L T, B HL3g K 71. 68%,
84 A 1. 77 2T, B3EK 124.93%, #0838k B F B TIN, b, MR o Ehus
I 6.33 127, BIHLIEK 79.51%, & 28 5 Nay 90.92%, 132 8] db 4738 K 49 4%
SRR BB, BAE =R NX B KCF S AR D T 459X 3% & &9 EXCEED-9000 % ZIA A & &k
JANEE E 2024 69 25. 80%42F £ 38.98%, Sk TTakE—F A, 2025 FNEE
gl 52 F) Fdy 2024 509 47 16%2FF E 52.10%, AN YT K 5 B A4 H ik B LB I3
FUENE K, BN 2026 5F, AS3EK#E—FRE, 202601 FAT RN 2.84 2, Rk
K 120, 77%, V3#% 4004 0. 83 124, FlEbigK 221.54%; /N 8%, 85X SR
MK R EE LK AN XS EIHERAF . KIVAA, DA LGF hiTLd L5 L8
— TS F SRR E IR, A 53RN RS RO b iR, 2B AAT R~ B MK
A R AR R 3 — T AR,

_ FzanETIiRE EE=dAE@ www.ipoipo.net - %
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SINOLINK SECURITIES
22 2z 2 e
FARSIRENE ZARSS A A R B
B £54: 4\ NI KIEE, 202601 A 4 Z 4K B #56: 2\a])a3AEpF) G REMFEH, Sk fFEE e THA
SN (1255 i) —EEERER (% i) SR (i 127T) — FGIERER (%: &)
8 140% 2 250%
7 120% L8 200%
5 100% 16
0,
) 0% 1.4 150%
60% 12 100%
4 1
. 40% 08 50%
. 20% 06 0%
0% 0.4
L -20% 0.2 -50%
0 -40% 0 -100%
2022 2023 2024 2025 2026Q1 2022 2023 2024 2025 2026Q1

ki ifind, EA&ILAH AT

kiR ifind, BE&IERAF AT

NETHEPIEREGERE P S REBEXRERREFHIELE BT K, 2025 55, NaAHSBRE
IR P BHRFRA E P A1, R B S04 k30 E P agaTiE i & KR <
BT R s AFMRSENA B L E 539 &, FlLIEK 61.86%, EF&EKLEIH
R REE T ek, N a4 A E €T F R E KA E 32 T ATK oA,
448 EXCEED-9032 K- FE A% 145 = %, #t—HE B AMAL, B 4K MR E K, KA
KA, 3] 2025 FARGERORFRARNITLERKGE, RARTHRAAEF 6.
Fomft R 5 RERENLR IR ; MEAERIEF 2HNLERHFEHER, a1, ZBFH
IHMIK D EIA Bt — TR NS EE—F P P IR E LA,

A, MR

T E RAF AT LR BRI A&

ESARMKZ AT RS HE T, 30 % IDM R F R kAR AT XS A A, AR
EIATRIE K FT R S A RSB, SET . HBM, RS R RSN FEF FHRE
THEXBGEHKGAM Y, ZARENZFE. Al Labikadt T d4a%, 3% e
T AEETEFLRERRLH TR, THRFETHE P EK~ AR E, R >R
B AR &AM R sboh, EEALRIE, YA ASmITHEE R AAXAE L. Ak
TRBZ A H R T A, LTSRN KR EITERR., BRI NAILNT A,

B 3R A AT K RE P I R A AR 0 AL e

%1 3% SoC. A fk FORAE 5 MK X & B A S K FETAE., SHE AR, KAEE
HWHR, AFEERE LMK HF SRHEK, HALEEEZ. B, AREEAEX
FERARERBTRA, THEP LGB, —HBERRMETTERRZK T, #
Pl R ERENBRKGE P RiEf® s FANEM. EEA) AEZSMERR, KEK
FR A% G2 A KL 3R BT KPS B, AN KA, SoC MK AL, DRAM & HBM 3K 3% &
S8 7 IR R T MY, TR FEN A EASHT TR,

T35 5 4 Ao B B F 6 T B TS RT3 69 R

EHFIHMEAMT KRG Z 18Ty . RIHAFEN WEF, HIPRKEF Srral, H44
A5 BPTRALRRG A F I EEAEERAY: G, BARKIRE) L
Aot KN, = R&iZ T MR, HERY ZBAANK DT SoC, A, ELARL
MR FAURIEAY, T B ] e E & T RRARER S . FAT LT F AR, X&) B T A
A G B BANRIERE AR MFIE P, Ad it = o A Ffa BAGE A ERET
o, FERY RERFEB/ANFR, HEBIRF TR, EH = SRR RAARLALN,
STRE 3G A B B 5 42t 46 R EAR B A R I

B B B R &S 0 F AR 6 RS

B inF FARMK IR S B SR T AAFRE, HAER . RRAEDF S 2RISR, I
SRS R . AECT LB SR 0 BT RRMGIME B A . EE SN o A
EEE—F I K, S EIE IR P i, SRR IE KR BRI IMAE Lk, *T AR
B AT B SR REE S AT ERAT. R, BN RFIEEE H e T e H ) Ao
HM )T e RBEHAL, RAIFEAZIREA Y, TR 550K EF Ko

Px ARG — R 47 5 9
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2

AT R AR

3
I

EPETAEBZBITREAHHRASE

X RN EE BRSO E PINEE L2, 4&) ABFEEE %Y L35 A&+, #
ERFIME P FHATRPBARF KA 2 R EB/, )N TRALEPAITEETERSY
Bl BEZEPHRAFEITHR, FPREXTATL, #EBKRRAE, 237 0A0E
KRR P IRIE, STREFHAR AN S ITHE ., A BANE B IR KK 3. BlaT, MX% &8
%ﬁgimmﬁﬁ%\ﬁ&%%&&%%ﬁ,ifmaiﬁﬁ%&ﬁﬁﬁmﬁﬁﬁﬁﬂi
E{:U'.?;rz iﬁiiﬁo
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i X & we Lok KR

FEAN: AR I—6AMNARIEZ
W MMARI—6AMNANIEZ
Pk AR K I—6AA A
WA MMARI—6MNARIEZ

\

A b Akig B AR KA 15% Ak
Wb bk E AR KA 5%—15%;
L E i E AR KA —5%—5%;
T akg EARE KA A 5%AL,

\

\

P e
\

B — R AFA % 9
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SINOLINK SECURITIES

FRHENMESRS P

A E R

Bl &iE AR A IR 8 27 BIER BB EZER Adtk, CRLIEFRRTFH LS T4,

AEmAE B EIEFDAHIRNE)” QAT AR “EEIER") B, KEFABAKKR, HEATHAMFeANA TZVAEAT 7 X3 AR & 69447 3000 A AEAT
TR EF, R #HE, IR, B, BHL PR, ROMETRARAN SRR e XiE R . 2 @il A, FIR, FER9ELAd “Bait fRb AR
N8V, AR AR AT AT A M R & a9 M T A

AdpEay AR T B EIER AL RA RIAA TR AT HH R R RIBFTA, 2B S IER BT XA R MR LAZ &0 A Mo T HE M RAEAATIRIE. KIRE
ROMAEB A RAR AR R, LRASH T &, MAREENET i G LA R MG RSN ERT HEIRF AR, BEIEF R A ARE AT 404
A AT AR R AR R B A K0 AT R R AT A, LARE P TR, &0 AR BIRE AR AT LA B G AT, A TRAEF R840
T, ThAMEAE, 7T B4ERARRBIRAARE. KATRRME o kdm 5 EEIERLC L30T, F42 R B A HE LM ey LA oA ka9 &
R R R A AR o

AREBALEZR, EETHREAT AN FEZEMTIER, 2B IANEHREHRIT., FRERAGETIERI LSBT AN TS EROALE, Th
FHEFABRTESTHZRTH o ARETRBAYIER ISR T LGN, MMELLOKBETRETICER HmE s, TEGLGHFRERERKGEIL.

EPRLEEEINESIERGATRY AAREZAEGAZ TR, HREAAREAFERTEAFNE—RE, ERFLRELN TR L& F L snif 0937
H A RN 6 e S, AR A LR L AL RTRE, BRIERAEPURBIREAR ZH EAREGETELRERREFELHF TR, AR (FEALR)
HRR BT RERY . WMETFOREEITERELERELTRARBA . FE, TR F O RARERZN, B EIEFR TR P 69 ) 55 R AR o &
fTietk, BAEATH R T BT A MAIRE .

BERBEAFQTRAT, BEIERNGXIKIA TR AHA ML T 5 RN )BT RATRIERFHAT S, H TR A XN 5] E AR R F IR S A 23R 5o

AREFFCERE, AASESHEERLEEANTIRIAFO LR E, KA ZFRTREGART . BEIERFREMMAME KIRE DAL A B SIERGE
Fo ARETTRMART BB ANE, RAFSEHOMAAT RS, BB GERMTRAHELHFRLIE), KRERERSEFRHDA RN E P F R
P23 T C3 48 (4 C3 44) M3 iTH A AMEP @ &0 EREBERF EAAANE P MR, BARRE &, REAMAHTE P X THEIERRE R
TEMERRE% . FTAREFRAGEATIERARERTR, ARSI ATRE A F O RZHBT, &0 B SIERFTMEHTHRE, EEMRE, BeiE
AKX FEFAL,

# B &I F ASM AT IAA L Z RIRAE, W IZAM IAAR R EAT AR EIR T AR T A AR E 2 IE K @) R E AR A AR AR
A HW, BEIEFR R A RALAT I,

HARERT P AR AR . BEERRBATA, RE—mihl,

L& 1y 8 3
w95 : 021-80234211 3% : 010-85950438 W, 1% : 0755-86695353
{48 : researchsh@gjzq. com. cn R4 : researchbj@gjzq. com. cn Wl 48: researchsz@gjzq. com. cn
R % : 201204 R % : 100005 R4 : 518000
Honk: b AT X 5 @) % 1088 5 Hohb: ALTF RIREEN RHF 26 5 Hoik: RINTAAERELEE 2028 FLREF T
FATER KL 5 KB 8 & s 18 # 1806
A . | .”J‘
a4 vy
O .'\“."' ',40 -
At
“rere o -
Ll T T
POV FTEE
- .-

(hizrF] AV
EEIEsFAFRARSS EEIEFMR
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