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1.1 ALK BB D &b HiB4E K, #IFab) ik = DY

AlIEZ) T, 20265F23KFFHRXE X EFHE)MH £ &. ARIESEMI2026F7 A M F-, £ 32026FWFE4SE £ %
Fm L 2143912 £ T (254 A TRAM A L1262 £ ) , 8% 5 T A AMAR L EHE N ALK G, %ﬁ
2027. 20284F 57134 K 21.8%/14.1%, Z£1753/20001C %70, HKkHe IR AT MRS, BE LS

. RSB K S A AT,

ST EFE KETRERGEREK, 20284 Foundry/Logickd £ WFE4 & Bt R I £104710 £ 4. 4B
SEMIFM, 20264Foundry/LogicAs % WFE4Y 4 &1 Fiit F) bh3% K 18.9% £ 7801 £ 7T, ZAlniz & ﬁ'iﬁ‘éfr B
5 EsaahS K B 3h, 2027. 202844 £ 4k 4k 4538 K 18.1%/13.6%, 202845104710 £, kubiZ 4 - 4%

B 2028538 K 21407 R 1A, HP2nmByA T 4142~ a6 Ftik507 H/A .

¢ B : SEMI# # 2026-2028 F £ K WFEA E H 4 A 5 & B: SEMIFM20285F A 3K b B 48 = fe I§32 1407 K

1439/ 1753/ 20001 £ IA, EF2nmA& VAT =& X507 A /A
[ DRAM NAND
o500 . ™ Foundry/Logic — ——WFE# & #iyoy 250% 160 - 2nmZA& AT Em3nm-7nm
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1.1 ALK BB D &b HiB4E K, #IFab) ik = DY

O AHAEM ARRY &, ZE. SKiEHEHMR2030FDRAM = fe ik &34, ARIETrendForce| E (1) NAND

= 226Q17437.5% F/H, Kioxia/WDC/SanDisk26Q1 /=453 4407% K 1A, L4AIKNANDT 3 £& 74, H

b = Z&SKik AL F DRAMfﬁri‘ﬁiﬂvNAND}’/%%ﬂ;}%%Jﬁﬂﬁﬁ&%éﬁDRAMFma, S 2 NAND /= 8 K R T 0k 1%,

F1+2026Q4 23K = 4614 £1197% F1A . (2) DRAM$%: = 2. SKi#& 7+, Micron26Q16912 3~ Al =451 A

657 k. 5577 h A= 34.5 77 K, Fit2026Q44 3K % 6642 220157 R /A AREH AT BB =%, =25
SKi# /) 7412030477 /= 4458015, DRAM = 46 R kA5 B 3251,

& B: 2RDRAM) AAMY &, Ak Z8EZEFRHA, NAND® i EDRAMHBE i Mg 14
NAND

(fw'gr;h) 1Q24 2024  3Q24  4Q24  1Q25  2Q25  3Q25 4Q25 1Q26  2Q26E  3Q26F  4Q26F  30F
Samsung 360 440 530 560 450 410 401 400 375 365 340 310
Kioxia/WDC/SanDisk| 390 460 460 460 400 400 400 400 400 405 418 418
SK Hynix 135 140 150 150 145 145 145 145 140 140 140 135
Micron 130 130 155 155 130 130 130 130 130 130 130 130
KT 120 125 125 130 140 140 150 160 160 170 200 200
123+ % = 48 1135 1295 | 1420 | 1455 | 1265 | 1225 | 1226 | 1235 | 1205 1210 1228 1193
DRAM
(1k2W'S$ 1Q24  2Q24 3Q24  4Q24  1Q25 2Q25 3Q25  4Q25 1026  2Q26E  3Q26F  4Q26F  30F
Samsung 535 600 650 670 645 645 655 650 650 670 710 740 1350
SK Hynix 368 380 435 480 500 515 530 545 550 585 600 610 1000
Micron 320 310 310 315 320 330 340 340 345 360 365 365 -
K E B 140 155 185 210 230 260 270 280 290 300 300 300 900
A, 123 129 135 128 127 136 148 151 160 159 160 166 -
123+ % 76 1,363 | 1,445 | 1,580 | 1,675 | 1,695 | 1,750 | 1,795 | 1,815 1,835 1,915 1,975 2,015 | 23X

2. ERTAEH/L (Estimate) , A F R AM L HMZEME; FATTME (Forecast) , F4 R & 208 44 7T 0EFM,
# 3k k. SEMI, Trendforce, Z ZiEAHFZFT 5



1.1 ALK BB D &b HiB4E K, #IFab) ik = DY

HEEABRBRBRY E, Z 2. SKifEAHEFH20304DRAM - 3kt £a4e (4B F A E 202648218 =48) .
(1) =29 F: FFEPS”~XRERE M £3-4F, 64 %/ Fab, &/Fab” 434307 h/A, %607 K/
A PFPAS XTI 2026450 7 THE, AT EL0T RIA BB TR AIA. (2) SKigAHE:
KA=Fab, *£EA6NESHT, HFAFEFETRITKT467 AR, 431367 RIA . #FMNMISX = & = s esk F
BT AR T A8 R A AR T B T A8iL1007 KA .

Z B 5SKif A1 2026 F K AT LIRF| Rl b KRR A £70/140F 1080, &1 TALF T GH50932 0 FE K, $h&
Bt ) AR 20264 T AT 455 = B & F 202651 R AE KA L1107 10 8h T, H 407103 Tm T AF
A X H, T0FACEHAR TRAF L, AT LE b KH34%; SKiF A +4 4 2026F F A 2485|4407 10
T, ) K38%40%,

o B: =2 5SKEHRIMRY o B: =2 5SK# A 20264 AT L 45 FI K R

34%/40% (M58 BF72e5 )

=2 SK # 71 & w— 2 AT (FAHE) — K R AT A (FACHR)

o = 71 £yoy%
FAEBRPS (RGE . Zyoy% SKif 71 £ yoy
PR | Cooerab2) . P4 Fl4 = f ek RA=HBE ). RBIA LT 80 0o - 100%
70 | : - 80%
1.P5: Fabl/2 ) A =430 7 K |1 AA=B EMBE ) : 6E45E, 4 : L 60%
- 300mm S E, &it607 K /A | E6HTAIA, HtHE36 7K A 60 r , 537 529
1 ' L 0
60 | ’ 40%
2.P4F| & F R 107 K 1A 2. & MMI5X 8% K /A 40.0 | 20%
40 -
- 0%
2202648 07 =’ 20%
= = - 0
AolE =4t 657 4 / A DRAM 4 55 7% ki | A DRAM# 0 | 16.7 .
r - (]
10 - -60%
= ST AN 5 C 2] APANSE-] = 0 L L - -80%
6B A 5 Ak abﬂém %135 7% K /{2030 4T DRAM )T /l ; ARt £ 100 % 2021 2022 2023 2024 2025 2026E

$IE £ R wind, & RIEFHFR
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1.1 ALK BB D &b HiB4E K, #IFab) ik = DY

o RZZE. SKHII, HAih FLAEFBEATRFZMI. (1) £AMicron): FH KFEFK L E T
ADRAMZ 4, ¥ Zit R @45 Z XM IDIA=ID2ah B ). 49 Fab%BE. 4 & R I Manassas FabZ ¥ E & 75 3
RAR4Y ] 3%, FY2026F% A L Ii+iA2701C £ T, FY20275 RI X 485] £94501C % 7T, [ He+70%/67%;
(2) 484 (Kioxia): FY2026:454k 4: 47 K % ANAXBICS FLASH = & & =, it % +4KXBiCS FLASH/= & = &, F)
B ARARAFE E@ s KV Cache#ICM A& 7. KA EQLCHILCA 7], A A @ ENVIDIA Storage NextZE 4 49 Super High
IOPS (SHI) SSD%— £ 71| 3 o, 48484 HFY2026 % AT % 48 7| 44,5001 B 7T, R iR 5+60%. (3) Wik
(SanDisk): 5484k 20 49 “%- A NANDILE” FAit-F LB aTM4F (3452 A1$12026.8-2027.7. 424%2026.4-
2027.3) HNFKASCE A FTAT L, Fl g K41%.

o B: £XFY2026 % AF X MiA27010 £ 4, FY2027455138 & B: ZARFY2026 ¥ & FF % 48 51 4450012 B L, Fl+60%

— F R F E L4501 £ T (FY20263F &2 202559 A -2026F8 A ) (FY20263F 52202644 A -202743 A )
EFAT AL (LE) ——yoy% BART AT L (LB ) —\0y%
6000 - 1 80%
500 4so | 100%
5,064
450 | ' 4 60%
80% 5000 |- %00
400
| 60% 4 40%
350 |- 4000 |-
300 | 270.0 1 40% 3.044 . 1 20%
250 |- | 200 3000 I :
200 2,238 1 0%
[ - 0
150 - 120.7 oo om 2000 20%
1003 1 -20% il
o | | gy 1000 ¢ 1 0%
0 ‘ -60% 0 -60%
Q N 2 $e) X Vel L &
& & & & Q@@b @”@ @”@% Q@@& &

AR K wind, &R ZIEAHRPTEEE



1.1 ALK BB D &b HiB4E K, #IFab) ik = DY

o SAREL XK RAMBRY FHR, KRBLATAFXTH. (1) ¢8R4 RIEGESEE REK, ZELAZ
AR o B - #1K; 2026QLikHA 4 1 2026-F 2 F F AT X FAHA520-5601C £ 7T, 2026Q2it — L £600-6401C
£, FAL6201C £ B Hh3gK52%. (2) E4&FR: BMIMEDLEE L F)Z A Mega Fab. Tera Fab. Santa
Clara EUVAEIE T #3%, & R ZFab 34X & 4K; 2026Q2M R A A & E A & F F AT X 48 5| LA £2001¢ %
VA Lk, FRiE 2027 AT X 48 7] 15422026F K hadR AT,

o B: SREEXBRBBERY ZHR], LALKF X o B: &% 53EHR2026F T AF L5 Rk Xi@RAg
529%/37%, FAR2027F45¥% 4% % L i

— AT (LA w— 4 AT 5 (L)
202642 A BARRAR=) %‘Jﬁf’r?&f»jnm,"%ﬁ%}%ﬁ@122465%7533)1:1 £170 & F2d,yoy% SE4 Ryoy%
HES 700 - 80%
. QLik .2 & A 44 Capex L il £520-5601C £ T EF&, 2nmE = 620.0
Aaig 600 | - - 60%
202647 it n B I A) AR M 100012 £ TR, BERIA26501CE T, # 500 | L 20%
#4E2nmdh [{ ), 44 Capex_Eif £600-64012 £ 7T 407.1
400 + 355.6 - 20%
oAk o
3063 321 9005
2025410 | LA Z&AR M Fab 524 @4% =, Mega Fab% 1% #4714 32012 £ 7T 300 - 248.4 ‘25 -3 4 - 0%
200.0
202644 A AaAMusk TeraFab i B , Ah EK A5 200 - MW1873 N 0%
202646 f Santa Clara EUV X365 = 463 12 5) T
202647 % R £Fab 343k &H 4R, KSR AS = 100 I r -40%
202647 f 2026Q2 FE LiEENEF: | 0 ‘ ‘ L -60%
2025 2026E
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SOOCHOW SECURITIES
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ASML: 2026Q2% 4B, S2EUANBRAAII AE LA [DEAILE

® TREI—FERII LR, LR, BLABRHXBRTIHN—FERI. 23 FY26Q2 (4 EZCY26Q2) 5%
IENKI3.IMTLERI, FRHb+6.4%, [ Hh+21.3%, A2 $1Q14 4 #984-90LHTIINFEF] Lk SEHL44)1829.1812
BRT, RIH+27.4%, 3Rbb+5.8%. #4533 X000 B2 A B MNT, FY26Q274 4/ X A\ 4% 29 4 32.2/33.51¢
BT, [ b4 7]+83.5%/-12.9%, ZREb4-51+0.4%/+8.8%. 3] FY26H1%E W A)iE66.1128 T, R H+22.4%,
H+9.4%; #A)IEA56.710B T, R H+22.2%, 3R+5.8%. AKBIRY Bk § 5 EAFRIRS AL E
%, RGBT ¥ = EHFEFHREHRER, FhxAt—FR_RA.

o FY264455| Ki& Lifl. 23 HFFY262 5 4s 7] L 2430450108k T, F/E_EB Z440MCRT, LiRWE
#915.8%, & FAEH H2026E0A R Fb+34.7%; 44 EA)F 455 LA £54%-56%, FIERHA3pct.

® B: NEFY26Q2%L A EWKIZMLEKA, FlH+21.3%

C—FY26E H27E ik (MZBRT)

500 - BN (LA

450
400
350 -
300 r
250 -
200 r
150 -
100 r

50

— FY26H1E M (2B )
—Yyoy

40%
35%
30%
25%
20%
15%
10%
5%

FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 FY2025 FY2026E

0%

& B: NEFY26 80, A F 5] R LB

FY202614x N\ 4571

2026547

340-3901Z BT

28

& B: NEFY26H1%E I E LAE66. 11K T, B Hb+22.4%,
% #)1856. 740k 7T, Bl H+22.2%

120

100

80 r

60 r

40

W A)E (BT )
2 kA Eyoy

FY19 FY20 FY21

FY2026Q1% &

36012-4001ZRX T

AT (fCET)
% F)iHEyoy

- 70%
- 60%
- 50%
- 40%
- 30%
- 20%
- 10%
- 0%

FY22 FY23 FY24 FY25 FY26H1

FY2026Q2% 3k

430-45012 7T

A%
%IC;J}%%/E'» /A\F:J "g’]ix], fiﬁiﬁi‘iﬁ

51.53% |
E2 0 TIRE EadlAEE www.ipoipo.net
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ASML: /=&t 53R E KA, B HESRA DY

o ZBAfeAHBERA, LAR, FAREENLFHIE. FY26Q2038) LA F £54.0%, Ki@#8H Q14 4 4951%
52% & A F455] LFE, F)rb+0.3pct. 3Rrb+1.0pct; L A)IEE AH37.1%, [ +2.5pct. IRpb+1l.dpct; A FER A
31.3%, [ rb+1.5pct, #Rrb-0.1pct, M THEgic. BARARA L EZ =7 @IES): 5 EF/IBM (Installed
Base Management ) F 4%k 5B A K. BAMAEY K kB T RAFEE, AREUVEZZXDUV = su sl o
HE, ZEXDUVATF XDUVZ AT B3 An,

o FAFTARFHEK, BKOT RKEHALTARRTR., FY26HLN 5] L % F24.61CB T, F)H+5.7%, #F
£ 5% A %13.6%, F]bb-l Spct; FY26Q2.-3) AR 3% A A 12.7T/LB T, R be+9.4%, AL 5% A& 413.7%, [ bb-
1.5pct. &) ERHGAR HHL TR GRS, BABEARE K Tk, FIFL T R G FEERI;AFAT, #
EUV. /)—uxéxDuv& S B BRI B e 09 5 SR 3 K AR R 3%

® B: 2 FFY26HLE A £ b 138 & 9 5] 4 53 5% 5 & B: NAFY26HIHF A % A246/0K T, AR RAE
36.6% 13.6%
v B ER (B — B R %
1| &0 = b F]3E &0 e— 5 F1] R0,
ERIE % 3k A1 4% 4|50 o 16,96 o
A 43.04
60 45 % 39.81 1 17%
50 T ss63 9271 5054 5120 5128 5283 5350 40 15.74% B - | 1o06
w MY 36.55 ol 3 69% ‘o L% 13600
. L .69% .
30 | it 338 2547 2062 14
25 | 22,01
20 | | 1969 1 1%
10 - 5 | 1 o6
0 10
! U ! T ! T Ul ! 1 7%
< < < < < < < < 5
N N N N N N N N
5 8 8 8 8B §8 § B 9%
© o [ N w s (31 o n n mn mn n M M m
T < < < < < < <  I<
- [y N N N N N N =N
[{e] o [l N w N (6] (o]

$AER B N EW, FRIZIEAFRAT 11



ASML: BB EXEEuH#4, $EATEEBRNIEMUANRE (D ERITS

o HELILFIMEENEK., TEEE LIRLEF, BMASFREF RREHER SIS, 55 KIBX &4
E &, FY26Q2¢E/F B K&/ B 675 /£ B I b a5 4 43%/14%/30%/9%, [F) bb+24pct/-13pct/-5pet/-1pct,
IRk 53 -2pct/-5pet/+7pet/-3pct. FE S BHRE Lt R FE RS Re S BB EEF EEEENE T
RATE RIG A0, #HE & LIRS A T AR b 2 ERA, RBLAHE REHF S

® At EREILFILEARKF, EUVARMBAWERFTTHE., (1) LB AE, szanﬁ%ﬁmyﬁ)\&
F49%, F)rb+18pct, ERbb-2pet, FFAEVLIANFEG S (X LFY25QMXA30% ) ; Z 4% & Hk51%, Rk
-18pct, FRrb+2pct. (2) MERERHHF A, FY26Q269EUVILA &tk 457%, [ rb+9pct, ERb-9pct; DUV
77 b A TR AT, ArFEE RN B L H29%, [F bb-14pct, ERpb+6pct; ArFF XN & 4%, [ tb+2pct,
REb+2pet; KrPa b FLERFLH-F F6%, [ Hh+2pct.

& B: NEFY26H1IEIKEUV &1H61% & B: FY20H1A 35 Z#RMASE o B: FY26HL® B KK & b

o)
Metrology&Inspection I-line ‘Jj 50 /0 4&§.25%, ﬁ% @ \J—"V kt\‘ﬂ—§.33%
BmKrF B ArF Dry . b S S (B3 z
100% ArFi EUV Logic Memory .§¥~ P AR A AR . 511\ (ZH) %"’sl?] o
o & B K&

100%
90% I I I I I .- 100%
0%

80% 90%

9 80% |
0% w2y 50% 80%
0 0% - 61%
60% | g 38% 36% 34% 41% 44% U % T 10% 65% ! °  66% 70%
] 60% |- 0%

50%

50% |
50%
40% | ol s N % B
30% 61% 0% | 51% 360 44% 400, 22%
I 0, L
20% | 43% 46% 46% g0 oo, 48% so% 0%
31% 20% - o 35% 39% 3404 20% | 1% .
10% - 0% |2T% 28% 30% 21% L0% 29% 33% oy
0% | | | | | | | ] 0 12% 18% 16% 14%
7 3 2 3 2 % 3 3 T o g g g g ™ .
5 8 R R B R & B = 3 3 3R RS 3% = 2 2 2 2 3 3 .Z
T © o [ N w N ol g 5 B B B B g a Hg
T

E2 0 TIRE EadlAEE www.ipoipo.net
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SOOCHOW SECURITIES

ASML: AIBR%)iE4544F H4 =, ASMLA*R&ea%k DAL

o LABMEFERELEMETY T, EFIESHASMLE LKA G, HRIENF) FY26Q2FHBATFY20264) % #4551, (1

S B AR, AR AN TUIF) HbIE KA 25%, T Z23nmy E. 2nmiIE B 5/4Anm AlFe £ | E Rk

B A RN TR B 3 KA T75%, 4 iz AHBM. DDRAEE R K 5)DRAM) AAnedy =, Rl &t

H A2 BRI DRAM K Z 58 Z, i REUV EHIE Ao B2 % ADUVE K2,

® FRE5RHFHAHITATARRBERAFEIMBEY X, RIEAE) KI8T, FY2026 EUVIATUHE KA
45%, IFEUVIAIE K £925%, EUVIIAIE K £ 25154 5DRAME K EF 423). FY2026I1BMiL 4% (Installed
Base Management, FAUK#E I, BPAZIRGRSAIALS ) HRKFTA30%, 2L AHZREFBIIR
5T RIGKIES). BRE, ARTRETRRGAIEESHY 7, HBM. DDRE4: A DRAM%| A2 7+ 44 F)

MR ERIHZEZEE K.

o B: NIFY26R3tFH., AN SH I KAE25%. 75%

FY20261\ ) bb3g K 457

IR B &

Fokcimed: 4 #2811 25% 3nmy =, 2nmidk, 5/4nm Alfe B B E R K
AHSE T R HBML DDRAEE 1'%, DRAMZA P K HLAE T3
VT N #2311 75% e RP e et S i, DRAME %) 5%
FEAERD
. it K A+2965% Low-NA EUV, iZ 4 5DRAM
EUV #2811 45% gy
O T A = i s FADUVE K. REAXDUVER B1L, &
IBMak 4 1234 30% EUVENAE Y K, Masfadk = A RE KIE

PN

HAERR: N EW, FZIEEFRHT

)

(2)

13



ASML: KEiT# & LESZRI, EUVEZEXEedsgdk [ E=iEs

o KHITHILERABHASMLELY LEUVEREZEXDUVE4. (1) IANAEUV: HLX| = f8 it & 20265
4929656 R £2027F 4929856 , 3ta2930%; EEPITEHFSRE S G4 m e Rah b, o8] EP45 20284 3
— Y F930%, X AL F L1106, (2) REXDUV: FELAMEY =P A, X4 H20265F492)
1304 3 £ 2027449291694 , +A % T20285 it — TR A £ 2492204 . EGREY ZRNUEF E R L HE YR
B R e b K REAUE , ASMLAE 3R AT VAR R A A )3 R, A B 4R RIS P TRE AT A

® High-NAEUVERFE F A& 224, #—Fktids|fREE Ky KA H. High-NAEUVE Elintel
18AHIAZ Y K& &l Xt k, 475 4£055 NAF & AL IIEM R E S Zw 2 =5, A4 adT s
R B A, %A ANAEUVEZEXDUV ” fedd4: Lifl, ASMLY = &8t B E R Kegram, £
RBEE P RETHE. it ST AT —RAZBERFAT 2495,

® B: N 3274%/28% Low-NA EUV, %% XDUV = g 73t & B: 23 FIntelk$H K DLIX) %% High-NA EUVit &
32 #+30%

BLow-NA EUV (%) B2 % XDUV (%)

20T o B #30% 220
#
200 r ——————______———"———————————JV
169
150
100

50

2026E 2027E 2028E

= H = . .
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® Compute® 7 KA sHSoCRIKMNZFHHE, 28 Hiit W HHH 2026524 H, 2026H1 Compute ( £& €45
BRI EITHEE P §AHFAIE B/Custom ASIC. B HAGPU. R4 ZCPUA HiE M4 ) b/ 8 SoOCHIRILA
FbEH £73%, 2026Q2 & HL#970%. IR HL3E K 600%. 23] Q28 AT E 4A~Merchant GPU ( & FIGPU ) & 7
T, FTFQ3MA R P = KAl Hyperscaler (8 XHAE=HH ) & P #)Correlationiit, & F & Z w2 FAlhnik 5
BMRAAGPUAE S =) A k. MARKEITHEP ZHFFARMKTF G, o8] FlitSoCRlK T % H4H A 202647
WA E I, MKXE P K L2027 F 0 AR —F L.

HBMADRAME Ki&2) B ANANDLR B 7%, AMRR ST AM 2L £20275F. 2026Q2 3] F4f M KA NE

QAL ETT, RMEFH G, CLEE=ANZTEBAUCET, Z/EBook-to-bill (FTHIALL) #it2, 5] it 2026
SEAKAAE MR T HHIALE] b3 K A2 1340%. L F|18.8MCEALBVA L, FTHFEFREKR EFFH—Fhnik: R,

BAR T B Y BN KIR S R ALK SE AR £ 20275, F I EH RAVLIRF|20275FF R RS H ik &,

& B: NE)26H1H K & SoCHEAILN L E H £72.56%
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70% r
60% r
50% r
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30% r
20% r
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FaE R IR

40%
HE S A B SoCRIRMA L E
Memory Test TAM (42 £7T) — /0y
20 - 18.8
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L 134 40.30%
12
72.56% 0 L 9 9.6
Sl o 6 12.22%
33.53% 61 “
4 L
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® AlIEF S FHad) it RAGRA. XK. ZAARRETX A S, ZIHEBE L “Man H 2| AL
B ek, BFFFARNK, Fml XA BEARA T FmE . Sh. HE. PCB. MEEIIEF SHIRXIRK
. 2026Q2. &) AlAE KL & Hh A iE60%, MRCPU. GPU/Mmik . W% F ZAHBMMRSL, AlFIE T 878 &%,
HMBMK FHik LENRXAAEF ALk S TR KA.

o ZHix BEPKEAT I biFHFEEE, ITHFFFRATEZIMIRKEN. (1) HirEkH4 a5 &,
&) 3 B omnyx A Zn X T 4, FiB iDO% Quantifi Photonics. A% 2 Multilane Test Products4-#2» &) R4
Photon 100, & % 5ik & 5%, TGRS ACPOF N XS 7 (2) PRI @, WEINEARSF
B AZR G HNF-FRFEIE T IR &0 T4 K. HBIMERA T NIRRT, 2026Q2, ~~3F) & duillik/
AE AL S BN 5] A 1.07/1.001C & 7T, 45 F) Hb+26%/+33%, 4% &3] BN £98.1%/7.5%.

o B: NIABAL “AFAZAIREFS” &%, PRBHELAAE>RNX. FRaHLEXRT

- > > R \ AL

: g
Wafer Die Substrate Package Tray Rack Al Data Center
&k E R A FAx HE & LR ATEIE F 5
ATE Test (SoC, Memory) ATE®RX (SoC, #4#)

Semiconductor Test Group Integrated System Test (SLT, HDD) &£A&Z%RX (SLT, HDD)

FFRaliX
Production Board Test 4 &izamiX

Optical Test JEFRX
Product Test Group High Speed Interconnect Test it Z BajiX
JF Sa )ik
Robot Assisted Test PLEAMBIRIX
Robot Assisted Assembly LB AMB L3

FLEA

MBASRBYIE E
Robotics Group = Robot Asst Ops
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CY2026494-6 1 ) EKIAFEEIK1143.112 8 T, & TFY25Q4E 14551106112 H /T, F)+27%; #lE7 @,
-3 FY26Q1 % I 7E b )iE4901C B /L, KP&A2 HFY25Q4487]12951C B 7T, [ Hu+42%, FIA44iE342.81C 8
U, [ +44%.

BUAEFHOENES ZF 5K, T—EELGIRT|ELEIERAS. DISCOHFY201904 £ BIL.
A1) BP AR 45 20%/30% 49 38 ik P ARFE Z 3K, 8] 4 FY2026Q27F 45 51128542 B L, 441939612 B 7T,
IREIG R R A 12%/16%, ) Huigi%23%/15%, k5 & A ARt st —F =t

: NEFY26Q1% A N1143.112 8 T, FH+27% & A: N EFY26Q1% M4 A)/H342.81C B 7., FH+44%
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o FIEREZIUMABXERAAEL, RO EHYH10pct. £A/FF @, DISCO FY2019-FY202047 4] £.4) % f£58%-
60% X 18] K 50, FY202142 £4) & R 60% 454 K, £FY2024-FY2025:4 3| 70% A Loy &1z, TR EHZE
70%, T EEFY2026Q1EH|EiLF|71.3%; FA|FE 5 ELHREAE RS, EFY2024)5 ¥R LA £30%, {248
B R K S IRk 4, FY2026Q1 5 I 4] £30%, »3) 4% Q244 % 453] £30.8%, B4 )& o428 B T IE 5
M SR 3

o HMAFALTEBAMESN,, FTAERUANZHEKRBIAZE. DISCOH L % A MFY2019491601C B L £
FY2025493421¢ B 7L, R LR, fad TERIGk T, R TMEZ THEAY, AFY20194911.3%H%
ZFY2025497.8%. FY202644-DISCOTAF4 % ) £93801C B T, T RAFE % & 46.7%.

¢ B: DISCOLAEFRLIEA ZET0%. A EPREHA Z£30% & B: FRAFALEARIEEK, ®RAEBUNSE KRR

2AE (%) —_— R (%) R FR (LB ) —_—F K A& (%)
% 400 380 - 15%
80% ey 1% T0%  T1% 0
0 () 342
70% 65% 350 317
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50% |- 250 - 224 1 110
) 200 76 199 0
40% - | 160
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300% | 260 2 21% - 150 | 1 9%
20% 21%
20% |- 100 T 4%
10% |- S0 |
O% ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ O 1 1 1 1 1 1 1 5%
FY?2019 FY2020 FY?2021 FY?2022 FY2023 FY?2024 FY2025 FY2026Q1 FY26Q2E FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 FY2025 FY2026E

$%35%F. DISCO. £ ZiEEFFZHT 41



DISCO: A/ZHERBA LIS, LHFEEREBAKESH P
EJ LBBR &R

[

IRmIEFF

SOOCHOW SECURITIES

100%
90%

80% r

70%

60% r

50%
40%

30% r

20%
10%
0%

FBIR GRS
JEAL. B ALF K
BAig) FiR b E st 5,

M ICH & &b 5iA79%, F&

IC (& 45/

8 FY20241. k& R
£, FY2026Q1nEI4LF ICH i& & pb2970%. #F

. 2

I

TFAIXHBMA=

100%

90%
80%
70%
60%
50%

7%
7%

11%

20%

B ES
7%
7%
11%

A cPEEE
6% 8%
7%

12%

13%

12%
18%

20%

15%

LE:d-
10%

13%
8%
12%

% 5 K [
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s g > 3 > :
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27%
20%
FHEEEBE Bk AFY2023R X t&E K EFY26Q1
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. 9%
#134%, R ADISCOmR £Z ¢ T X, 0% : : : : : : : >
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& B: mEH., FENEAICABYE KRG RK, T2BLIB/IGMEPF (£: WEMN, &: FEH)
SR wHE R EESR wHEMS o ICEEHIG) FEFR CREAH REREIR wRESHR ICEESAE)
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o ZAIFAEREF, 2RARINRTHES N ImEY KEAM, RBHE &1, m%#Aﬁikﬁ TG IAL
FHIAS8TIL £ T, RIHIEKL997%; 2.5D/3DFE = 4eF4: KK, 2025220305F, ARt it3 5 & 465 0441%
0S¥ F A K Rt vl:2025-2027#%:&#%Ffrﬁxiwziﬁfﬂ6L77% TSMCs #3574 422026#%
iR te3E K 2984%, ASE. AmKord E4eitml & k4 hnikde b A R, AR AU REFTHYEH ik
R .

® DISCOEW2W. D2WHA L Z3HRFT X FH B LS NI L H R, REDISCO, AW2WIHE T L ajidsed

(dmAZB) , & ih%A%% (Edgetrimming) . ¥ EAFE (Grinding) . & (Thinning) . 47%] (Dicing)

WA TR R EIX L ED2WHE I LT (A8 ) , ARHE (Thinning) . F4E % (High

Cleanliness Dicing ) . &#28Ff& (Chipgrinding) . #ALEFFE (Oxide layer grinding) « AR BE Ay F) A
R SR BYERIEE, Aoz i Thti R L RF REES K,

¢ B: DISCOEW2WLIEFEEWALTEHEK ¢ B: DISCOED2WIZ FEEZANTEHNEK

(a) Device formation (b) Edge trimming (c) Hybrid Bonding i (d) Grinding ! H

! (a) Device formation (b) Thinning (c) Dicing (d) Hybrid Bonding | (e) Chip grinding |
i Extremely high precision, high | i H
L Ganiingss High cleanliness | Extremely hlghspreclslon H

!
! i
! i

DISCO o g‘ DISCO o pisco @ E pisco @

(f) Gap filling in m,é (h) Backside process (i) Thinning (j) Dicing
(e) Pad exposure () Backside process (g) Thinning (h) Dicing H
p— = — = — (R § EE BRI
LB N B B ] H - —
S g iSce 9 DISCO o é DISCO g DISCO Q
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o FE KM EHERFFHRITLRLEIR, A ETHRESSRALHE) FFAHRIAEY =, FE KM E 2K
A6 bbb EUAR2021 4 89 16%4% F+ £ 20245 604 22%, 42AR4% F2024-5F F B K [ F -S4 £ AR b L 6930%47
ARIZNE, IHHNREFMLGT T, MERD §ETHEEREAE R, AFEHY FHE M,
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3.2 AHFHEFEY &, FFsHiFEREZ 6k

o TELNEHR HERMGARESRILVALRE LI, SHEERVUBHARRY 0. BELLERY
25Q2 49 12 &~FahE A A6 iA 12797 h, BEMATZE (3447 k) « FEEFR (2657% ) Fedgdr
(1987 k) .
o AARAUFEANRITHY, FEAXM BHENAFARDAPREE, T &RETFTRMAAKFE. 202455
Q2%20254FQ3, FLER T IHWHALTAL%-6%X 18], LI+ R ALiE2%, 48162024Q2-2025Q3
& R BALEAE65%-T2%. Z EARE AN A AR EL, FEKE A5 L84 K34 = 1,

o B: YEKNZH FEHEERIIFMARK TR ETE & B: 24Q2-25Q3F X EF AL RLLBARITH P4

3R 1£5%-6%

Oth GlobalFoundri
12-inch (kwpm)  1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 mUMC. moniG s
Samsung Foundry TSMC
100%
& AR, 1,189 | 1,199 | 1,217 | 1,222 | 1,239 | 1,279 : %
90% 5o 50 5% 4% Al[')/u :
o B Bl Bl Bl Bl E
0 0 0
=X 340 | 344 | 346 | 347 | 339 | 344 70% - 0% 9% 8% 9% 8% 7%
60%
P EH IR 205 | 205 | 225 | 250 | 260 | 265 50% |
40%
30% - 65% 66% 69% 68% 71% 72%
e g1 175 | 175 | 175 | 180 | 188 | 198 o |
10% -
123+ % 748 | 1,909 | 1,923 | 1,963 | 1,999 | 2,026 | 2,086 0%
Q22024 Q32024 Q42024 Q12025 Q22025 Q32025
= H = . .
48R B SEMI, Trendforce,- ESRHTWIRE (Gil0EN www.ipoipo.net - 46


https://ipoipo.cn/

32 A HEEBEY F, RS RY E % DY

o (i, PEEMRAY ELH, 2026F AT XFHEH M. FANFTEHEREARIALL, FEEGREAE
NEZH] BT TEH., FTAF L&, 20255FF S EHFRTAF LARBUCEA, Flrb+11%. AR$E F G E RIECE
R AT 23551, 20264 F K AT LTt 52025F  AFE-F, 448U EA.

o FHAMEST, FEEFR”EAAE[2023QLLFLE = I, 2025Q37F £ 5.%.95.8%, 2026Q1493.1%.

o B: 2023QLAk P EER A R EK LS : PRERT AR I RMER
o — G AL (LA yoy (%, &)
%0 r - 250%
100% 05.8% ] 81 81
N C 3 - 200%
70 -
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60 |- 57 - 150%

80% I 50 |
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0% | 68.1%
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o LI HRAAHFETRIZAMTLBELENKEY, LT TARLLFFHRELS T ERBFIZ 4. B E202658
B, Edoadesr ¥ $IR0 8 £ Fabl-3. Fab7. Fab9, A B4 7RI 49 Fabs, T ¥ &% 4 350nm-28nm.
Fab6 (28-14nm, #ti#tiZ4 ) HRMANLTIRE, BB EIEANTH.

oB: BUERHMATE REZTINRREIZTIZNEF

REE LT NIKRE

J X/Fab 5 % 3 FRARIZELY
Fabl Ligdedr 7 ) FFAREI A PR3] “Ai&ﬁﬁe 5 8 &+ 350nm — 95nm z
Fab2 L tesr oy h FFARE A PR E) Heef. HEREF 8 F~ 350nm — 180nm -3
Fab3 LA R 7 F SRR PR E) HEE T, HIEN 8 &+ 250nm — 90nm -3
Fab5 LA F) fkd, A TR F) FEL R FAEE 12 %+ 65/55nm — 28nm Z (BEN)
Fab6 L Ae F) S5 R L a2 AT PR G 2%, FICH 12 ¥#<F 28/22nm — 14nm Z (BUEN)
Fab7 Heyr ¥ B () ATRAG HEE ﬁ;fT“W** 12 s+ 90nm — 55nm 2
Fab8 (#L&)% ) b3 A 4R K B 2 A TR 3] A )/%Fi“FET A TE N+2 T (H )

Fabo it fm () Amad MO BEAE ey 65nm - 40nm 2
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0 KIAMKEAMART EERAEFTRA, BLZNIETT H. KEHFMDRAMAIRT L $20244F 25 %5%, 20254
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4. 1B INEEY A RK, S AR B ) Azt or

® EINRERK Y KEARRIFAAA P, IR LBRAIERK. KNI EZBIMEE BRA, AN E
LA BRI R AT By, —HT FREUAAF RN . HTREZFEIING) FAHE, ERETE

eIk B sk, BH-EiR2-35. HF, ASMLIFLY Z 4T = Veldhovent = 353k, Low-NA EUVAIZ X A DUV
7 RE TR 26-28 4R R 4930% 4 38 K, TELFTETIRT ) it 2202745 B 57 7 T, M2+, BT

reER &4 . KLAF ek — 2. DISCO Gohara#t L) 53713210 B ) AF & T2026-2028-F 4 42 7% M.

o B: BINRET BT KR AR, ¥ ERAMLER2-3F
B 2202658 A A =AM T 6 SEHY R X

T 26-28FF 35 =3

> H- s 2 A . % Z ’ X ‘: Y S s -
psl | EPABETHE &8 KB gE. $mes . ook RGN GEOREER e e | oA BV KDuY
_ 2 In 2a ia ’ 7N ) (o) 2k 2 )
Low-NA EUV = 53%65 1%, REXDUV = 841304 /4 SR AR AEAE 438 K 30%
i 2B ) £ 2RIEALINGE, HERBHI—) ZLam2 KR K
Research | FETT - sesh, LA HE ‘&EP L&, By A St F R ok ®HIE =) it 2026H23% =, #4807 F 7 E R B F.2026 85 4 4 it K
M.
TEL FHE B 4000-6000 LKL S ESFIREEFEAMNTE | TRIA T BEIEM2025F6 F) B 22027 /
Ev AR, GFEREA THRTE. BERR, MEAH2F, AT2eFREL>.
#r Aedk — #AM20245F10 A /& 3h Z 12026 5F 7T A%
KLA FEHEFHETER. FHimdk. AE . FEARRH. JI B2, & F B A m AN 8207 T %R £42 B F2026 5 5 4 TR
¥ HmFERR, ¥ KH110%
P A7 ATER XA £ 24532 2 2 B AGunma Factory#= 25 2 CY26 /= 424 CY 254 60%-70%, FY26KSoC 40%+
~ Cheonan. tester>5,0004 /4F; 20284F & 7141+ 10,0004 /4 0

XERALREHZEAEX, Flex Malaysiaz = FLEX/J750, =c e :
S 3o Plexus Malaysia/Thailand4 FLEX. Magnum3, SAM 2025% £ R igﬂ’a@%fﬁiiﬁ%f%)i}‘ AT B 202675 4 5 TR

Meerkat Malaysia/Thailand K256 4~ 2 ) 3K 7= 5 %l i% . e
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o HINFFHREREREMERSTQNBFTIET, FORGLEBARNARNALY. AN %EE, ASMLEE
H5 & P itieda i &t —F RN, HoTF BARP GELEHIDUVIRELH10%6 3N KLATR R EIE B3 = it
FAHTIRAE AR E AN

o EEIHRATRRKI—FERAE FREWEEE AL RLIRGSHRT. KE2026F8H, KLAFH 124
A, o enik3)18-240 A, 5 & P 3869 AT ] €2 £ 2456 2027TH2; AR £20265F8 A, Lam= 44 £k
¥, H5Z& P T AT R 488 20275 B G, BIETE P ERTAICEND £ Leh 2964 A 3K 218/
A . #IRE T BRI . R KBRS, A B TR EAE AT RARALIR S A N s Fe ik g N, T
G ST IR AR E O,

o B: B RETARNLEAH, REXHRASLEK

ASML 2B At — RIS M R R FE P AT, P 20274 Low-NA EUVIT# B2 55 A3 B 2 T 4t 202844 2,15 3
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T ANE) KEE L, A2 RO RN R

Research FRAE .
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