i
D)2
x
B
1
%+

27 FHRIES

LA

kAN

2026 % 08 24 H

BIFER: A (BH)

frt¥HE

—%F P E300

132% -
106% 1
79% A
53% A
26% A
0% A

26% - - -
202508 2025-12  2026-04

HIBERR: RIR

KT RARE

(RBEERAFARBIS, 6RETR
lénm I & F A — 47 & & 8K )
-2026.8.23

{Fab ] L5 A2 A, HFHAI LS
FHRK—IT L FIR) -2026.8.16

(e FmREARRE, HIAHLAL K
o IR AR R L — 4Tk B AR D
-2026.8.9

FARHAEE | BEFRES: LT B+ LA
S+BEHRR, FAENFAREE

 RRERS
HERF (9T AR (BRAA)
chenrongfang@kysec.cn qihaichao@kysec.cn
PEF 5 S0790524120002 JEF5 %5 : S0790125070022

® FlikmF AL, FIHRMAITLELE LFTAHR

Al R FEFARM AT HERT—R LR RIAL TRt /G HFTLE R
B, FRRaERmnNhEad, ¥ AEANLTAN. FFERMHERITERE
W, ERERKBAMT TR ABE. 2HFFHRMATHALLEH 2023 F45 650
LEAIEKE 2025 5469 732 1L £, shBFEAAT IHALE 415 10 E TRHA
F A58 1L £ T, TR 2026 Fit—F B E 489 /L% . 2026 F QI A #kAE A B4
FREK 13%, CERAEER TAFEE TSR R, KAA, M E 5
BT HRAEHE LT, FFRMAITLAZHE TS

®BETHFR: SMBY EEMILEAR, FTLIANENFAHREREEL
BT RERNEDHER RN BHTHHRRLHE, LREHAL
KEF, AMRFEBFRKZRTRIEE RS, MERERE EIEL 70%089 £ 3KT HA
B, TRHFRTRANEE. FEEAARRENERETASK, BAZHMMEE.
EREBANE: TEARFHEAMAHERSGHE RHBL. hH&Ry S 4
BWHNE Ry B, RREGR, LA E TS E P T AEHAZAR 3D
NAND % &35 A4k, BT E SRR IEm, Emikshiite)Fik. 2
. CMP 5 23T, #EG-FHELEMIEHE, B %d@milimah s,
B TFERBEHKAAR: BT @ORABRAT LBEH RS LR THERDE 208
FlgmE KGR, BRI, BRBELTFE DML FIHIRERRIK, 12
HTFAKEELRERER, TZHTRELNR, FHRASEEEBRAEAT,

@ HEARKE s ki, “LBN” MMMRE > Hah

BN B EREERFT: A ARAKREL VAL KERER AT LTI T S
By RAA 27%F 30%. B ZAMHEHFEGAR: AJhaidn, RLFks
. CMP MHFABARERE, AL AE ST o B BLE AT A 5% H 4T

FHGEBAHEYh, LEXBEMAGERERCREZNARAGSHE. “&
BAL” BEFEAR, IREBATAZE AR K@k R L488H6
Bir5REH#AL., ALEBETFRFR AMREAN “LBHER” FLF 2 H.

o B HRBY i, AHFER AEmP>MBL R

HAVNA, BAFREZRS HER = @@ amtt iR, £Samxad ol 42
R AL /) Rk FIAT AW AIFHFFERT B+mpURMainy.
REARE: ZEAR RBARE. XBET, LgdE, FES-U. S0,
A, TET., BHEF.

® Mef: &y ARATM, B BFRAMM; RAHME AN A F.

TE 4ok B G H 094 B AR B Ak B B 1/ 35



27 FHRIES

T R ERE
B X
Lo FFARFT A LT, MBE KB T B oot 5
L1, AL HE AR, FFARME T AT AT et 5
1.2, FFHRMHATHAEBAH G, BFRTTIDIZIR T I e 6
121, ITEHEAE: MHR IR EEHE T ZORBABE s 6
122, THALE: FFREALITHEDEERMH T ID B E TR D e 6
123, BRFRE: TWFHFZARE, TR et 7
2. FRTBAEFHNR, BETFFEER T AKIEBEEI ettt 9
21, ERHF: ek, @REEERMBIIRA BT S E LIFR s 9
22, EmE%: ¥ ERRE I LA RIES, BETFER TN T e 11
221, BEYR: FIAETR, BERIEIEIF N E RIRF e 12
222, HHEEH: IDEREERENE, BAHRBLFDRE R s 14
223 LHEFHE: BAERRERGUI, MHERFEBRI s 16
23, AR BARFEETRIEK, BAFRAZAETIRIT s 17
24, KRMAELK: wlA FRABE K, BT RIER B e 19
25, HAARE: AEARES AREZSTHE, BEAT BIAIRAE o 20
3. AT B BTG, IR TIH K EAUIR oot 24
3.1, HHEAH: CMP MM EFH, AR FATIRIEIE oo 24
32, WAEREA: FFARMHSER B, WA FERREITR e 25
33, X@ET: e TRFRFEA DY, CFRBEBREE R e 25
34, LEEFME: EFREBEMALKR, FABIRI TR et 26
35, PEX-U: SBRFERREETE, FAPEBL T ATRIEE oo 27
3.6 EEHA: SR NEBRFE S, ITFFMH LS FE T3 KB L e 28
3.7 #ABAY: AN TIRAISE, EFRF R FHLEIEI e 29
3.8, 4T : AFRMEBIRE, AR B E T A FHTIR oo 31
3.9, #thik: TMAH ZHREFRE, FREREREPF FARFLEIRI s 31
Ay JRUEFRTI oo 33
i B X
B1: AREAHFTEZESEBL, FFERMBERIEN BT B e 5
B 2: FFARFEIRT DR DA TRIIEL oottt 6
B 3: ARRFEFRMBIBLAELE EIT (JEE TL) oo 7
B4: AAVBARKHEAFEMH, BALFLEE CMP GHEZEHH (LETL) e 7
B5: FPERBMOUARADIKSE S RF FARFHETT I et 7
B 6: 2025 F P B KF FARME T DI RATNIE REED FZHUIR oo 7
B 7: 2026 FBAFE L CMP MG I AR S B AEAFE KL s 8
B 8: BT I BB T BADEN oottt 8
B9: AZBETREBGTHIAEA T IRIE (LFETLD) oo 8
B10: S FALE S LTI T ML ettt 9
B1l: BREHEANBAF DT HIAEE K (2024 ) oot 10
B12: BEFRFEZREADTE R Z (T oo 10
B 13: BEFAFREERREIEHIE T YL oo n e 11
B14: PEHERECHEARBLERTHATERK, MEFAETREZRZET K (TL) e 11
i 5l A 18 B G @ 6945 AR B Ae ik 4 B 2/ 35

IE%%ME% HBER www.ipoipo.netI



https://ipoipo.cn/

27 FHRIES

T R ERE
B 15: 2023 FAREREIEAEE TP IR B L oo 12
B 16: 2023 FREFHFRME: KE. BA, PESEENMEELREIZMH, HHHH 30%. 27%F 18% ........... 12
B 17: B3 A SIAZA IR B 2R ECE T et 12
B18: mALEABZHBHEAERNAZELIER (BT ATHA) s 12
B19: FHEABABEE: RERIZHTELFSRH ZZE R e 13
B 20: 2026 <73k 3ah B ) 4k S e BEHE T ARTF I (ALE L) oo 13
B 21: 43 DRAM #2 NAND ZFE TG HAL (LFE TL) oo 14
B 22: DRAM dh B % KIER AT T NAND (BT F /D et 14
B 23: DRAM HARFBEEMA T3, BAF EEILE T T oot 15
B 24: 3DNAND HARAE: & ZHFFLEIEI, FAMBERIE K e 15
B 25: NAND BHARA R FIEIE M BRI ZRE oottt 16
B 26: 3D NAND ¥ & B H AR 18] 300 B VAL oot 16
B 27: FHEHFAEARL 3D NAND B 2B A KB 50 F A2 5 B IHFEM BRI e 16
B 28: FapstE s i E T 2023—2029 FIE KL 1045 (B TTH) oot 17
B29: SRR BE TALFE AT Tl oottt 17
B30: BEFAFDRTAREEE FIEEF R ARZIITAD e 18
B3l: PTEEFERAESETRFEREREZAZDRATRI (B0 TT0E) e 18
B 32: OLED & KZAT HHALE KT TFT-LCD (FRZE42: Fob; FTHAEEZ: LL) e, 19
B 33: BAAFEEATEAF FEEO R IRARZIIIALD e 20
B 34: HIBRBIIE IR ETSBRIRTEZE M oo 20
B 35: 2HARIIEEMNER ZIHERBRFEFALE R (CGW)D ettt 20
B36: ZHEHEITETDELR BRI AT B oot 24
B 37: SHEAH 2025 FEMAEZE, HREBLE IR ET (BT oo 24
Bl 38: CMP U RIZ B .ottt ettt ettt ettt ettt e ettt n s 24
Bl 39: M ALAEAT E T 5 S0 B ] oottt ettt ettt et ettt ettt et et et et eas st eae et enn et eteaeana 25
B 40:  $h AT 2025 SFAVEIE R B F BT AN, 2026Q1 FEHIELE (B T L) oo 25
B al: XA ET E RSB T R IR TG B oottt ettt ettt 26
B 42: 3%Aa%F 2025—2026Q1 MAAPEBRIFEMIZ K (BT T oot 26
B 43:  EBFTFAIEFRARMY ZETNE oottt 27
B 44: L&A 2025 SFA)EER BTN, 2026Q1 EZ M (BT L) e 27
B 45: P EX-U2026H1 SN -FA24E#, BEFFNEERBETEN (F1Z: BT L) e 28
B 46: ST IR T AR D TE T AT T oo 29
B 47: B E37 2026Q1 FIEFFE I T (BT TL) oot 29
B 48:  FABLADIATEII T AL (B TTTL) oot seses e s e anseseeseesnannens 29
B 49: A5 T 0 A T F AR it T 8 2 0 1 ] 7 B0 oottt ettt 31
B 50:  Fr4s TG KB B, 12FVEBBPEVIFEIL (B 7T T0) oo 31
B 5l: RBAMEEEF TR FATIRI L IR T AR oottt ettt ettt 32
B 52:  #&Akik 2025—2026Q1 JAFVEHILHAATE (B T TL) oo s eessesne e nasnens 32
F L R A g At 3 8 ettt 10
£ 2: TRERABRE R FE T FE BRI oottt s 11
% 3: TFT-LCD 5 OLED TR BIZE B AGIF L oot 19
Fd: B E E B B ) B R 080 et 21
25 BAZZENRFESRZH: HREEBT SEHARITE T S BB o 21
k6: BAEZZBRFER A: ZETR, FIIBE B IR oot 22

TE 4ok B G H 094 B AR B Ak B B 3/ 35



27 FRIES

TR FEERE
Tt P B U E B T B A B B T B oottt ettt e et et et e et et e et et e et et eaeeeeaes 27
8t BT AT F B ot oottt ettt ettt et e et e ettt et e et e et e ettt et et et e e et et et et et eeaenaen 30
TE 4ok B G H 094 B AR B Ak B B 4 /35

Iﬁgﬁeﬁﬁmﬁ HBER www.ipoipo.ne_



https://ipoipo.cn/

27 FHRIES

T R ERE

1. ¥FHRFRALT, HRAERRATEXK

1.1. AL HE AR, FFEMETAH— TR

FFARMHBEREFNEANESN, 2AERESTLFAHEML, FHHR
KELARB L FME. F FRMHAE R o B F] i et N KT A2 P 69 XA H 45,
AERKETHLR) FLE, BAZRARILET MR, AR 2SR EGL
B, MRS S, 2EERIBETFNR, A E T E TR BRI R B
&R AR F K FHMAGAT. 2018 F Ik, FRFFHREBHELHERERZAS
MNEABHBEEZAR T, HBEHBFEARBRTIHAL, 2R HREHEEKRILSE
R iT%, FLEFBAERGTR. 2NEA:

2018-2019 F, BN TIT. A FIE KK % BRAT L X E G0, F54K
TAEEE, FRFFAREHAKE, 2REAERER TS T i7.

2020-2021 5, JAHBER DN, HFEF S, HERFRAEFLTEKER, #
mah R ReAL R, RN AR, BREERKERFHITLRANES R, FF
HRAIESHRE AR, 2R HTSHEHE.

n=
2022 F £ 2023 5, fTL#HANEFHEELFNK, MR BIERILR . EER
Wk E KA, BEENPAEL, R ETERAIL TR,

2024 Ak, Al H . R# BT KBER, GHNARGEEL, TLRKE, F
FARIEHEL EiT. A 2024 5F Q3 AR B E AR RS, Al RKE P 3k,

Al w3 F FHRATLE KPK, CREXENGTEYS R AR, BREETSF
NRABHFZFWEKRER . ABYEAR. HESAFRMHARTAS TH. 2026 FA%k, 1T
YR BEEHRRBIHERKM, FRFFHRIGH B RE . FFERMEEAITLERE
%, EABARKABPFRTLBHL. 2026 F Ql £3aAR HKERILEK 13%, &
ZREZRTAFEERERLEK,

Bl: 2RENHRERESE, FIEMHEREANLTHE

bk R E@HEFFTET, L)

— R BRI (5, Bdh)

4000 14000
3800 | I I | ALE K 3 ik 2 e
y ] i AL, arnER 27 130000
300  ARBTEAELAN : | G5, A RS )
SR 3% o /- 1
3400 BAT, AT : : : © %) st N AT A 10?00
1
3200 : : | 00
1 1
3000 f ! L/
' : HEEFTA AN N 6000
2800 | URHB G A, WAE, FLiEEA, )
i Beib AR, SR HEREREREZEE,
2600 ! ! ! 4000
2400 : : !
' ! 2000
2200 X ' !
2000 L L L ! L L L ' L L L N L 0
PANEEN SN RN TS (RN (S TS NP SN P RS P SN S RN SN
SO U R S SR G G S G G R SN G G SRR SR <
SN N . R N N ) e N e S B ) S AR e A
P S I O A S A e s S O S N ) S
HAE KRB Wind. FriRiE AT
4l B B G @ 09 4E B B A kA R 5/ 35



27 FHRIES

T RERE

1.2, ¥ FHEMHHATHABEBAHNS, BLERTHERRH
1.2.1. LZAAR: MR I BN EHE T LALLM

FEARMBS 2R ATFRAFEEHEMNRERY, RIELA FBBCHR
Mo AR ERAERT, MNEMaR%, 2L, WH., BA. B, k. #F
. AAMFRAFELR, BAMK. EZ. 2. BFIEA. BERIR, Fik, &
B, CMP (L huak A ), M FaTid T2, HEXEF AMHAIE. Rk o,
REMATOEELTHU. AZRALHDHH. BEFRFD, BAIeH. AT
R, CMP ##-5 . HEMN KA T AT ABIMH, A2, FIZAER., HEEAMR,
BMEIEMHF L EMH EmTZ, MRERTFFFHREZHILIFE—E LR,

A2: FFHRPNETFT TSRS HARRMH

wa i * i i ¥ X
Ic
@it L ru »

L - RFHA L KR {1+ @FHA Ll mFHN {lc BFHA (I RH (- MUE (- RH L WP || it
" ::- %HRHMMNIE f!%ﬂt#ﬁ-::' W ] 4 H e TR L 4 ¢

{1+ A { { i { { { { { {

(e BTN i t { t ¢ ¢ { 4 0
T L e T P e | PP}

: Ul mE | L MEEEG | - RAE | |- NESEMS | | B ! :

I { { SR {0 { ] | { { {

| DI ] [ I ! | FNpIpEsITIs—= 1 | IOt | S SRR Lanaaanaanas ! Lananaaaaaas 1 | I 1

FTHER: k5

122, THAR: FFRELLITEDLEEMNE T ZEETHG

2025 AR EFARMH T ALK 73210 £ o AT HHALE, 45 SEMI
B AE, AR F FARM AT HAAEE 2023 F49 650 12£E TR E 2025 F45 732 12
£, EF, SEFEMET IZIALE 2023 F49 415 /0 ETHKE 2025 469 458
LE, FHEMFTHALEE 2023 F469 235 £ THEK E 2025 F49 274 /L% 7o
it ) 2026 4, ARG R FEAMHE T ARG E D 489 L E T, My EAlP, 24
ARKE—SE, 2026 FTHAERTEAER 143 1CET; £F A4k, HBER, BE
FF R, CMP Jok ik AR F LT R, REHE &R 5 KGR b
TR L 2 AR HAE KW AR 25 ; ¥4kkA, FFERMHATHAE
Z NS EH AN LT,

¥ B KEF FARAH T %7 R A 2025 FE B 156 10 EL, /HAR P LT,
G R, AR RR, KXBEHAE, 2025 FFEEE. YE AW, $EMHL
ARFFRI MG EILTY, AFPFEEE LY 29.6%, TR AXGSY
21.3%, #5E E4y 15.3%. 4%4% SEMI 8944, F B K 2025 559 HHUAELA 2] 156
1L¥ Tlyoy+12.5%, A EZEHWEPHRRE, TE2XETRAIGA 5. R#&H
A2 7 BB OA R F FARM A E AR ik, B K O A IR F FARE]E AR
ERBRGEREETH,

TE 4ok B G H 094 B AR B Ak B B 6/ 35

Iﬁgﬁeﬁﬁma% HBER www.ipoipo.net:_



https://ipoipo.cn/

FTLRERSE
B3: 2RFFHERMAAESE LT (L£ET) B4: AAMARKEEAREMH, BAFERE CMP &
BTEEZHH (L£ET)
500 ¢ 1 20% 60
450 |
400 | [ | 1 15% 50
350 ' 1 10% 40 F
300 | { 5%
250 ' , 30 . - . = l
200 | 1 0% o | = - -
150 1 -59%
100 w0 L
{ -10%
50 |
0
0 -15% 2022 2023 2024 2025F  2026F
2018 2019 2020 2021 2022 2023 2024 2025
Wi (845500 w3 o
AR — A A YoY T A A LRI LR
WAt CMP b i & 4 e

$AER R SEMI. FFIRIEFAF AT

B5: YEXMELRALER =

$ KRR SEMI. FFIRIEFHF AT

RF FHRMHT B6: 2025 F B Ki¥ FARMHT 3 RME KK
EX S

B, 5.7% m2025F AN (H1L£ ) O bk

B K,
21.3%

L%, 8.5% 25 ¢ 7 15.00%

°
20 | ® 4 10.00%
B &, 9.3% °
15 { 5.00%
° °
A X, 10 | 4 0.00%
10.2%
5 L I I I 1 -5.00%
0 J s s s s s s -10.00%
B ElE 3 BA HAfxRER #$EH FTERKE TESEE

¥R R: SEMI. FFIRE K 5T HT

$AERR: SEMI. FFIREHKHF AT

123, BAER: TFEHEREZ, THHERTH

BEFRAFRRASEHEFOXAIEMHR, JFESATAAHE, HEHE
BARHEFENFT. EERERFERALAY, TEFALFLIEZATHR. B
. Ak, B, AARE, REWRBABEFEAE L IR, TFKRER wIE
Az, 2 BFEAN, BELARFENLESFTT, BASMEA., TTER
MR, hEERKS4E A

Mtktse kR A, 28X LERAARSEN “BRFR” FIEE L. KX

mE, BARELESRE S A LR, m&iﬁm@ﬁl FRBTE S, k—F TR,
AR Wi A Bk KRN AR FEE R A M A

BEFAERRMEAMAALELBFEHR T EBEEZTEZH0H, LFHFRE
BRIV E, EPELFERE CMP MHERLATE. HIE SEMI #9548, 2024

i Fr ol B E B UG @ 0943 B AR E A R B 7/ 35



27 FiRiE %
X ERE

FARA R F EMAT GRS 429 ILEL, EFPEETFRE R, LRFHAH
CMP # R R0 R G2 7.5%, =FH T &Y 22.5%. A=K6 52 8EF
W sty H AL, T d 2024 5469 9.6 1L E AR £ 2026 54929 11.7 1%
T, BAAEEAATEK, #— P24 SEMI A 2025 4 & 2026 464 3 TN $E47 A%
mAftb, BAF S5 CMP MAHE & dh B F13E M4 £ A 385 A0 3 AR 28, LA 2]
LK E,

KMINA, BREHE BAERHE LT, BEAMHTHAEALSTHE. X
ek, HEIDHNEZRSE T TRESHAELZ AR 3D NAND. HBM 5 &35 %
KA, BHRLIZSRAAEER, #hFafisedFt. 2. CMP FLEXKY
TR, MEFNETHHOEHBRERLABRETRESRAXBREMAT KGR
BRRBETAH N XHE,

B7: 2026 FBALF S5 CMP AR 4R & B #1E M4 X &

m2026F #YoY (2026F-2025E)

160 12%
140 L 10%
108 . * * 8%
80 * ¢ 6%
2%
28 L L L . L . L . L . , e OO/Z
N o P % RN G %N RV
UV S A S S
o ) W S & ¥ 5
o 4 Yo A R
‘{2\} ‘&' w 7 ‘ir— i
C & Ed
& C

$ 3R R SEMI. FFIRIEFHFF 70 PT

A8: BEFTRERLHEEEHM H9: 22 B FTHFERGTHAEL T RA (LEL)
140 ¢ - 20%
CMP# i 120 - 15%
T 100 | - 10%
WoHie,

8.0 L 5%

6.0 r - 0%

40 - -5%
20 - -10%
0.0 : : : : - -15%

2022 2023 2024  2025F 2026F

2.3%

Ak, 14.2%

B S,
TS e — 5 w— ) b
M.7.5% AR, 6.5% .
o CMP 1 ik & yoy
I RR: SEMI, FFIRIEFR A 7LHT HIHRIR: SEMI. FFIRIEFR A TAT
W 4ol B8 B UG @ 0913 8 AR FE Ae ik 75 8 /35

Iﬁgﬁeﬁﬁmg HBER www.ipoipo.net:_



https://ipoipo.cn/

27 FHRIES

T RERE

2, ERYVE+EEREN, BRFRAERTIANRRKREE

21, ERBF: FAEH, RS AKDFAERNEBLFSEREK

BEFRFRETEMLIMHECTHE L2 E., LFIROHERE, M
A, AWF AT RA, 23R, BG T KfesliEd], 5 A 80
TFTRFLBARBECTHFE R, LF, BHE”LQEME ., MR, SRR, AR,
HB, FK, MAK, FAEF: HREZSNOHEI ViR, FHR, B2k, &
HA BAEMNE, ATHERA, BEFTRFRTZATERES, TTEHFK
FRE AR TR, AFck, 24k, %, #H, LHEFREI T Paolasts. L
RARRFERER . wik, FRLH, £8, BRARKMERLLEFELT &,

B10: BEFFERETHE L

LHEME L FMRONeM —
Ko dh E UL IER LA ) E R s E : ;
E Mds: Reil. BIAR. JEAL. AN, E E . -
3% " 1 ) K 1 ! o s - iSi
&5 A : i o )\ SVIE. | T : - —
ft. B " , - HULEHERN: PE. 2E. SAE. ' — ' A
I i ' ({‘ M. ZRMZEY »' @ikl i '* ﬂ
H b | o ER WNWKY : .
H fitem . i e 67 & v : 2 WRER g
; - RN BHA. MEAR. BHA. | . Lo ’
M MR NE 'l', 4 ,( ’ X : A RIfEXAR ; - T

WA R R XABECTRBAILA B

MKERBRF BT HE, ERELRABLERTHARE KR, AKTLABL
FRAERS.

T ZAAEE, ARIEF B O FHAITLRBE ST E 2024 FA2KBILFER
ETHAMELE 101.0210E T, AP EREBRARTELFUFRREZNE LRER,
G4 702%, HARETEY 19.3%, HaAEKMEE LY 10.5%.

IWERER, KMBABRLETELTLERERXERRGOE A F ™, 2024 FF K
42228 vk, TR AREEA KA ZRBERA TR, Fl&, 2FRELD
RAEBR KT, TTABABRE KERRS/AE, 2024 FERKEH 1028 vk, £
ZkRA@MRFEIREPOFE, TH. A, AEERT. ERERABRELEYD
1254 7ok, 43t AEAKT K, B Rk E. 256 H Tl LA HERE
B, FRENIERS., MARFFARMEHEAFT B ETAN, EREHNEL
FabyE KA BRFERI;, #—F AT A K,

TE 4ok B G H 094 B AR B Ak B B 9 /35



27 FiRiE %
X ERE

B11: E£AEHABLERTHALEZ K (2024 %) B12: B FRHFR=ZABABZTELE (Fob)

250 r - 409
RAEKfafl, 35;
10.64, 10.5% i [ oo
200 0%
AL TR, 150 - 25%
19.48, 19.3 - 20%
100 L s
50 | I I - 10%

- 5%

Jmwm il I o

2016 2017 2018 2019 2020 2021 2022 2023 2024
mEREH WAART wdhEKEE — T T e T AR K04 e——yoy
HAERIR: CEMIA. FFIRIE R A AT AR R : CEMIA. FFIRIE R 7 HT

BEIRELERALTHABARDRAARL, AL DI 2OER
k. mE. ANBEF R LEMILE S, domiy, HBR. AAKR. 2K, WAK,
£, FEARPEFE B, AORARELABTI AR, IREEZSNE S EHAHERL
IER A AR AG®, QLIENRR, Fhik, TR, AHERE. £+, 214R&T
AT &A%k, ITO 214k, B2URFIRT; FrigA TRELE T, 8T T2k
BiFEk. FREBFLRF; XK. FBRN EZERFS T ARLABHHALRAL,

X1: BEFRFRMNAEFE

%7 F £ 5 b4

i A AR, B, HBR. BB, AR, LRHF

1B K. AAMNM. AANTE
BE £ VB, B, FABF
(RS AE, TEN, FEFTHERSF

i@ TR S
VR S EN iEES CBAUES, CEATHES. CHAFREES

P PR, ZFR, FLKEF
ERARE S ZRLH. ZRCKE. AR, WRkES

b £ A K F

kit S BTk, 0 AR iRk, 1TO 2 4kik, A 24k %

Wk F kiR, BIZAMEF iR, ML AMEFLRR.

SE o
iR HKMG A2 6 ki 4 i
DR TF IR T ‘ - a
HdE i B PEREBEBR B, A —BEPBE, JLARCBR
AR B E K B¥ik EREHiR. ARIBRE
F B R ERFBR., IRABR., B FRR, BB RS

WARR: P ELBRGLAL . FTIRIERA LA

FRAE RGBS BETFRFERFRERAANE £ R, RIE SEMI 47k, KF
BEREERTHLEMA, RMELKRFR; PHFR%THTE2F@M, LED
TG FAS RN EIEATERECRFE. MEFLEK Gl BRI EGS, it
P IC &R, ARG E., EHEA, A EFHF L2 FERS, LL
G4, G5 5B T 2RMEEREH, ., FHEARTEELE AT/,

TE 4ok B G H 094 B AR B Ak B B 10 / 35

IE%%ME% HBER Www.ipoipo.ne_



https://ipoipo.cn/

27 FHRIES

£2: RALAAREBELTRFERERELTR

T R ERE

SEMI

R # R IC RE/um 24 & F/pg/L EHEZ/pm Fk/B/ml

ay

Gl >1.2 <100 <1.0 <25 S B KRR
G2 0.8~1.2 <10 <0.5 <25 S ZBH. @R LED

2@ M. LED. EmR®
G3 0.2~0.6 <1.0 <0.5 <5
b8
G4 0.09~0.2 <0.1 <0.2 TR WE EoR %
G5 <0.09 <0.01 FERFTWME  FERGTHE R 5

FoH R IBR: SEMIL. FFIRIERAF 7 HT

22, BREX: ¥EFRAMEIEALKS, BLTFRLFRENFH

ERELHHERBETRHFRGEZR AMB, XSRS ZATHAS R
HEBEMEAFKRT., £4., HRFEIZREIT LN FRAT/AMBE/ FTFENE/L
MR G PRI RT G ik, A dbiliFe, BEkaik, LFIRI K G FrSE, 3
KEZREIZO4A: TSV Ak, UBM/RDL Fik. #&F LS.

o B 13 AR R FAE R G I E R BARBR T L 80% £ % . AT BT %R,
ARIE T B B F A AT R AR, B eI AR Y TS EE KERRAFIEK, 2021
FE 2025 THIAEY 684 LT KE 86.0 12T, b aTiH 4 1 #1% ABw T
G KLEFAE 80%AL, ERMELZNEEFHFRGERADTIAEE,
J 2 EEMAFR. BERE, ARERE. CMP BiFE. CHEFINHET R, B
B, ATEFET RS AN ELES S R FAANT RS, AR E,. 25
BT o2, BEEH AR —HHEEZLES, BRELRASGFRELCTHF R
2R RATE. BHEMEABEANE ), 22 E TA#ARNR I ZHKE, RAFEREHE

K.
B13: BeFhEREERELRFEFH LR Bl4: YEEREBABLESTHASHEK, THEF
ETHRIEIZELK (L)
80 r 1 15%
£ 4Bk o B » CAD » L&l - R
- y Phliis 60 10%
- L) {6 HLBER L
ml 1 40 5%
T -~ Ena i M\#ll - + W
- o Mag e 20 0%
o L L% )t.lll;&'lt 0 _5%
f 2021 2022 2023 2024 2025E
- EAEE LI " 5 \'Fil‘ﬂitt
e A e [ O i
o — i 3 A
#) 1% 3R AT EALF AR yoy
TR KR FESRBIRBLAS . FIRIERG AT KR : CEMIA. FFIRIERFF AT

M S tE M E, 3 TECHCET M 2023 4048, A% 5 B F R0 E P, Bk,
WEANK, CMP #Xik, RAZ4eik. RKFRR RS, L PARRK &Y 23%, ®
K B 20%, CMP #% ik fa bl 2] 4k ik & b 29 14%. LR g5 & B, Fik, AL,

TE 4ok B G H 094 B AR B Ak B B 11/ 35




L FEERE
TV AR R R A B R T B R FE P R EZHELF BT K,

I A B kA, #2023 4048, ABEFRFEBAR, KE, A, PES
B LB LR EEE, SAAH 30%. 27%F 18%; FE KT HWHL 14%,
A& —2 FhHEE, B ERAZE . KAMIRA, L46FEHEHRERY K
BFEAHEEEREE, BAERERABECTFRFSTHHELEERGEH K
Kz,

B15: 2023 A4 KRERECBABETHE MY LIL E16: 2023 £ BB -FFRAMME: KE, BLA, PEE
B ERLEREEZMET, 2HAH 30%. 27%H= 18%

CMPt 4 H A H
%, 14.0% 10% /////_B,l%

FE X
M, 14%

RE IR,
14.0%

58 20 ik,
5.0%
ek,
1.0% g 75 B84,
ar, T0% s, | AL UK,
3.0% 2.0% 3.0% 8.0%

¥4k K : TECHCET. JFRiE&AF5CHT 4B RR: CEMIA. FFiRIiEKF AT

221, ZHEEN: FEAR, BELIREWENEXRA

FREAFETEGEAEY ZES, FRALPHERHL, 2. Frfkd
REYREEHEMm, ABTHBLESAER. U2 AB], BEFET R
B 65nm ©) Snm g, HEIIRAHB L 20 RBHAELH 160K, TEEEEAIL L
Fro ZR T B AR AERAZR., FEARFLETFAFRAE, LA 20k
FH, AR, 2R AT RRE ZHELR,

B17: B85 R #4257 RIR 50 o B 2ok K EA H18: RBSAXZHAGATKHALHENEK (87
KIA)
200 10 -
160 3
150
6
100 4
2
50
0
D R PRI QL
0 T
65nm 45nm 28nm 20nm 14nm 10nm 7nm  Snm
B Mature Logic (>28nm) ® Advanced Logic (<28nm)
AR BZFVARIE., FIRIEFRH A #AE & R: ASML, EE Times Japan. FFiRiE &5 507

Mdh B E K4# %A, EE Times Japan % T ASML Investor Day 2024 3 % &9 & B

TE 4ok B G H 094 B AR B Ak B B 12 / 35
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27 RRIES
il REARAE

FERAMEATUNHE, RREHEHAXZHELEATRKHF LRI K, AAZHHA
mTEARE . FREAHK, #tAERKZM 2025 549 580 77 K EK E 2035
89 920 77 R ; AHEFHAENTHERTHE. AL FRLRFEREDN, TUTAE
KZ A 2025 F69 200 77 H3EK E 2035 69 440 77 /. MiAREZH IR, &
SRR TFEDE KR P B,

A19: FHEHRABEE: REAXT I TEAERARHER

14A 10A 7A 5A 3A 2A

Node 3nm 2nm/18A/16A
2~1Fin GAANS GAANS scaling GAA NS extension CFET 2 Gen. CFET 3 Gen. CFET 2D material stack
Transistor ¢ = OOOOOOOON0
g - > » > e 2D material: TMDC
| MoS;, WS;, MoSe,, WSe; etc.
Poly Pitch [nm] 48~45 (1 45~42 48 1 ~42 45~39 36
Min. Metal Pitch [nm] 23 20 18 17 16 14 12
Interconnect Cu Barrier/Seed CIP CuCIPor  Ru subtractive New alloy
booster Backside PDN (HPC) Ru subtractive AR>3, Airgap AR>5, Airgap, BEOL Transistor
EUV Patterning 4 QD EUV MP, SE High-NA MP, SE
Technology SR S High-NA SE EUV MP, SE
Resist CAR? CAR (+MOR™) CAR+MOR

T4k : TEL
BEEAFERFEARENBLTAERALSHLE, LRRBFUFZELL
EEMAH B, EHRAZT Sd 3nm. 2nm #t—F @) Al4. A10. A7 AP skt ¥ &
FHE, ARE LA FInFET 32 ¥ % #t £ GAA. CFET 73 £ 2D #4344, BH4HMH
BB RFRSA: RT2EASE, Poly Pitch #4:45 /)y, &M HMEKRE S FIN
47, AR FHME, dHiFk, 2k, K. AALEEFREIERE S
EFER, LHHLT, BLFRESINELHLLEST. Pk, ANKES
IR ABIRIZRIAT A, BT A S MAT L AR T RO E LT, B LKk AR
& B Bk R ATR RS A RIS, Bk, FHES A HARERFF RS HRE
A RAM R B, i, THRIEMEAR, EHIZERELTFRES
FRFLERI
B20: 2026 5353045 B ) 4k 4k Al e b4 K AF & (fL£E L)
800
700
600
500
400
300
200

100
0

TSMC Sumsung Intel SMIC

m2024 m2025 m2026E

HAERR: NEE R, FFIRIEF T
AR I EZHET 2026 FFAFLAXNBTRH S, AR ZTEFHHIETZRIHZ
BEES, R ALEHAHABETFREROAZTEFELEZRRATRA. L+,
TSMC i+t 2026 SF % A FF % 4 600-640 12 % 7T, Samsung i+ H 786 12 % 7L, SMIC
4l B B G @ 09 4E B B A kA R 13 / 35




27 FHRIES

T RERE

it A 8IALE o MA KIS AT H 8o kst 42 5 = ik, B854 HE 7
T B L. WAK, AR, ARR. THR. FHR. 2k, CMP EFHRR
FREFTUFRGERITE—F I Ko

222, BEYER: IDAEREEHEE BEHBALERERKRA

£33 DRAM 5 NAND 3% & 2023 SF&.E8 6 A 24 2, 2024 Fulk#A EFF
B, THAREEESS. RIE CFM w538, HEZHKIEA, DRAM T HHAEE
2023 4 Q1 % 96 1L % T £ 2025 5F Q4 9 600 1% 7, NAND Flash 7 % #AE &
2023 F Q1 49 87 £ TARF £ 2025 F Q4 89 237 1L £ Lo AT HHAEY K IR T H
%6 B M A& = ST IR

BEER, BHAAERESLEK, EERKEHNAL, BHIBLFALESEX
REHH X, BB TH LGN, DRAM 5 NAND & B & K &Mt H4
K ,DRAM A & K&t d 2025 5549 170 7 K #5 £ 2035 549 330 7 A, NAND
A& KEMTdE 2025 5569 170 B HARFA £ 2035 F49210 7 A . G RE Ky 7k
SHRERFITIRSE, XRESHFR, 214k, CMP EFAEXRT AR LTS
HWRESEREZREH,

E21: £33 DRAM #= NAND £E T AL (£ ) E22: DRAM & B E KERMA++ BT NAND (BH 4/

A)
700 - 1 50% .
600 4 a0% s |
500 { 30% .|
400 { 20% 5 |
300 + . { 10% 5 L
200 1 0% L
100 | { -10% 0
0 -20% VI SR e NN O e 2
P PPPPDD PP PP P RPN RN O I S
FgFgddagdd g
= DRAM s NAND Flash yoy EDRAM =mNAND

FAER IR CFM. FFIRIEFAF 7P

#AE %R : EE Times Japan. FFRiE KA 50 B

E5FZBEHEEHNEALIR, ARSAIBAZERGHENGEE RS,
B S R REREHB TR FAFRGET RS N4, L+ DRAM & 2D £H#iE 5
) 3D 4H# K&, NAND U234 N\ 3D £&#i-4X, 3D NAND F &l itk & B4
Wk RNEEY K. WA FERIEARE R, 2, Fik, AoEHF
IE S K, STBEFRFHGAEAETELEZLRA TR,

A DRAM BRI &AE, FAZT EHLE b, lcn Id REST RiFid, ©ELZ
H. FEMA. B CMOS F3 7 R, FAE X K% DA iga, 5&REH
BAAAPNHE, 2EB T RERGHWOIEH 2R T PR, R Fkik. 2Rk,
FHBik. BRik. CMP BRLHRF Zm Rl RgR_CHA R,

TE 4ok B G H 094 B AR B Ak B B 14 / 35
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27 RRIES

E23: DRAM #RXABREZ B E R, BLFERETREFR

Year of HYM
(20k/month)
Node 1b 1c 1d [E] 0b Oc od Oe
2D
SR ) —
Cell layout / u 6F2 4F2VCT

* Vertical Channel Transistor
1 Saokhan Park (Samsung) et al., IEDM 2023
¥1Daewon Ha (Samsung) et ., IEDM 2023

F[nm]in6F2 13~125 12~11 10 9 8 7 (3D ~1xxL) (3D >1yyL)
Cap. pitch [nm] 39~37.5  36~33 30 27 24 21

T KBRS

Structure

Capacitor

Cap.AR.  >50  >55  >65 >70 >75 >80 AR{
Cap. Mat. ZrAIHfO Alternative (HfZrO Anti Ferro. etc)
WL TIN Poly-Si Low R metal WL

4
Peri. CMOS ge , .
05", 0 Bonding FinFE
HBMS3E HBM4 HBM4E HBMS
HBM (8/12H),24/36GB) (12116H),36/48GB) (16Hi,64GB) (16,20H), 84/80GB) HEMSE FEMO

#H#%&Kk: TEL

NAND &5+ & 3% 2N £ A AR 3D BB R R, AR OTHTLE
WARE-FRAEMLG, LB ER FT eI mG i ERRRFGHER, Ka &
BB ESETRBFELGIAAY, AEIL. D EH, RIL2 A S B4
MBFEW e, FRRALEK, SHZEH, EAMATEOERFRHEST LA
b, R, SHRTEMSFRHON, RGEflHEERREZHE LK,
B BB F BRI RAIBNFE BT KR

B24: 3D NAND BAREE: B & EHFFLEEN, LLHHAETREK

Year of HYM
mmmmmmmmmm

» ;‘fggﬁm ool Myl Mzl
Tier 20r3 3ord 3o0rd 3-5 4-6 5-7 6-8 7-10
Vertical pitch [nm] 39-45 38-43 38-42 37-41 36-40 35-39 34-38 33-37
Memory height 12-14 15-19 18-27 24-36 34-45 45-62 57-74 70-84
[um] Ferroelectric

Chargetrap (CT)  Continuous CT —
Channel Poly Si grain CIP MILC'/MIC?
WL metal W or Mo Mo
#holes btw. Slits 14-20 19-25 24-32 30-36 >36  sof memory holes biw sitts
Under array 5 Bonding
Layout/Structure or Bonding Bonding or Multi Bonding
Peri. CMOS Poly Si Gate HKMG &

##%&Kk: TEL

3DNAND & EA$T, TEAKEH, BREREHEMRESS, A&
I LI REA, EHRRAMNBRSXBARTOLENEANNL. HBEZEFA (3D
NAND #1i%% B Z4hik &Rl fe SR EN ), 6 M T Em Ik E0d 321 49 4 k42
FE128L 49 16 K, FHRILEwIoksd 7 k484 ZE 20k, AHEREA DT,
A TR R F I, 7 I Entegris (E LKA : ENTG.O) %4, 176 & 3D
NAND ;% 7 69 %4z 5 B A A H 294 32 B89 1.6 45, 500 R EMNY K ZE 3.0 4%, £
MABHE DAL A HEEEE AL R E. SDNAND #4895 ERKASFE
TeEsE, R LA FEE— TR, IR 2026 5 Investor Day 4 E, % 10 KX
BiCS FLASH & Al 332 i &, JHBdM@mes FHRFIAKE 8 KL 59%0942 %
BARA; N BES 11 KEREEs A% 5 5 QO MuE R T ERT. Bk
BRAFH—FTHRKRELIZH TR ITER, KdwhBFeTHeE s

iE Gl B B G 09 4E B I E A ki R 15 / 35



27 RRIES

PRIRIE K,

T RERE

B, &ZEAF, BMNAABRFSTHER, RTXETHE I =HFREG
AN, BT RILERERI R EGFIE K.

E25: NAND EHRA B EHEmEN H5FHEITERH E26: 3D NAND 3 & B # A2 35 ) 300 B A L

25 ¢ 1280 1000
m32Lm64L =128 L 640 F o5
i 321 A
20 30 | 238 280 ¥

15 | 160
10 80

40
5

20
0__ L . .| I ™

T4k AL Hik

Q)
0

RAERR: AL2E, BAR, . RIEE (3BDNAND A5 A 2] #%4E%RK: PC Watch, FFIRIERHF 50 BF
(iR B AR AR F R EARY. FTIRAE R AT

B27: ZHEYHHAEARS 3D NAND BEHRA IG5 245 5 B H A HRA

Entegris Outperformance Drivers

Materials Spend per Wafer (indexed)1

Logic 3D NAND & Customer
2.4
Value
1.6 1.6
1.0 1.0
'i4nm >5nm 1‘.4nm 32L 176L SxxL

14nm 5nm 1.4nm

Killer defect size (nm) 7.0 25 0.7
Metal purity pPb ppt pPa Device performance
Faster node transitions
1% yield worth ($ per/fab/year)” $200M $400M $800M Yield o pti mization

Cost of ownership

##4t k% : Entegris

223, SedtHE: BEREREKMAN, HHERFEHBHL

AH#HBAXNTERSZHELETLER, BARFEFRRALE. LKL A
BERKE, PR, 3D E&. BE, TSV, it s/MaEsstegls. 54
G EML, RBHETRHER %ﬁ$% SH AR Al Ak, MR- T RIEGHE
BHE, FRE R R ARBEARRI G, BRAELI., 210/ F ki, RHEIR.
ERik. BRI FRIRAR CMP #L RS ML 2 52K,

B R, B om sk A 2 i Kk ARYE Yole 8948 4%, UHD FO.3D SoC.
Si Interposer. Mold Interposer. Active Si Interposer. Embedded Si Bridge % & 3# 3t 3%

i Fr ol B E B UG @ 0943 B AR E A R B 16 /35
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27 RRIES
il REARAE

1 XEAR B T2t A 2023 56949 66 B FFIEKE 2029 F094 740 7,
2023~2029 F £ &38R 2 50%

B28: &35t 2023—2029 £ KL 104 (BFH)

800 T = Embedded Si Bridge + Active Si Interposer o
700 | Embedded Si Bridge |
= Active Si Interposer
600 - = Mold Interposer
500 - Si Interposer
m 3D SoC
400 mUHD FO |
300 B I
200 - . —
100 - - B I
0 1 T T = L i L . L

2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E 2029E

$AERIR: Yole. FFiRIEARAFPT

B4R A A, Fan-out WLP. Si Interposer #= 3D Integration % %t #3435 3% 439
%%&mﬁ%%%#&ou&¢%%%3D%ﬁ%% TSV. RDL. Cu Pillar,
Micro-bump < 2 #)i8 % Z2HAZ. 2R, 2. Fk. w8, EK. CMP ¥
% lc,ﬁm&%%m%mzﬁ%ﬁ Xﬁ%i&ﬁo

B29: A#HEFRFELTHERGEHA

RDL = Redistribution Layer

TSV = Through Si Vias
Materials for Advanced Packaging TMV = Thl;ol:l%h N;oulj Vias

\ |
Fan Out WLP Si Interposer 3D Integration

Photo Resists Etching & Cleaning Chemicals CMP Slurries
E—: +Positive tone PR (<50um) - typically *Dry etch gases +Cu and barrier slurries
O used for solder bump plating, rerouting, *Wet chemicals, strippers +Oxide slurries
=3 and under bump metallization (UBM) «Debond Cleans
2 E *Negative tone PRs (<50pm) - used for «Flux Removers
gold bumping, i via solder; Cu pillar +Post Etch Cleans/Bosch Etch Cleans

M = Enabled by our materials

F4F & & : EMD Electronics

23, EFER: BRHEFEREK, BERFEAERIRA
ETERHERBETRFRGELLAHT. MRMHATEIFA, A&

FlARf R AR E AT . KERFERAEE, Fk. 2H. 2%, ABFRE
T LR A TFT 036, & S Hfa WA E T 4 K55 %o

TE 4ok B G H 094 B AR B Ak B B 17 / 35



27 FHRIES

B30: BETFRFRATARKEE, FEHF R T

T RERE

e e e e e e e s i e i i e

ﬂlﬁ—mbldiu*m&*ﬂi% ﬂlﬁm&ﬁ»w&—f’ﬂl%

|

|

i 3 HFIBE

I (Array )

I ISRV sk o M o GE mw < ok <
\

]

] m—o Mz —o PIRAR ———y

1 Milmatned

| RekEabs RAWN i
: RN <— U@ <— WA — M < oW < #%
\

Po— COG/COF F()G/?CB PiE —o  FENR o
Bonding Bonding
: R ¥

(Modulef) )
BN <—— Ef ~— W% \AWE, <—  TPRE < IC+FPCHE

z
ES
¥
B
=

__________________________________________________________________________

TR BT AR B

IR P HoF TR AG RN, ET@mEMREETFTHERE LERD
2024 49 102.8 77 #h/yoy+19.0%32 7 £ 2028 449 151.7 7 »k, #18 CAGR £ 10.2%,
2024 FREK 19%, FBZEABAITLENESERTHE LQER,

A3l: YEHETEAAEETREREREAZRIRA ($45: Fb)

200 1 20%

150 15%

100 10%
50 5%
0 0%

2023 2024 2025F 2026F 2027F 2028F
L NG iap yoy

4B XK CEMIA. FFIRIERKAF T

B FEMREEZEHE TFT-LCD A= OLED %, — X ABLFRF RO HLLE
MBH —R £ F AT BT T L2025 MBS & & L4 5IR5), 2024
4+ E TFT-LCD #= OLED A€ FHFoE KEH A A 67.8 Hokife 35.0 Hok,
it 2026 55138 £ 74.8 7 vkA= 483 Fok, 3t 2024—2026E CAGR 241294 5.0%
#2 17.5%, TFT-LCD %#T% KAMAEE K, @ OLED & K¥gik st £ e, M Z SHid M)
A, TFT-LCD B &% TR LRk, FBRARM, 5. ITO F2 /5 K FEEIhZ]
#&; OLED M2 #ik. #HRFmEIN, BB RBIERNIR . RIS R4 2] ik 54 3 4
&R BATFHR R G RN 5. BARRA, TFT-LCD 1344 A £ 7 @ iR & T
W ERF KA, OLED R KM AHIBZZFERADRERIECTE DT R

AR R,
TE 4ok B G H 094 B AR B Ak B B 18 / 35
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27 FiRiE %
T FEERE

E32: OLED EKEAT AR K kT TFT-LCD (EXE£45: Fob; 7%
AL L)

30 - 74.8 m—024A =mm2026E 1 20%
0 L 678 179, 1 18%
4 16%
60 T 14% 4 14%
50 t 44.8 468 1 12%
39.7 0
40 F 1 10%
30 | 1 8%
1 6%
20 1 4o
10 | 1 2%
0 0%
» o
S . N QQ’ Q\b
r) £ )
i R o o
& o S S
< N & &
N & S
$AE KR : CEMIA., FFiRIEHRFT AT
%3: TFT-LCD 5 OLED T F 4 & &3t kb
RE TFT-LCD OLED X 5|
orwes o TFTFFI A s b 4o OLED A K. &
TFT M 3)+ik dh B+F B Ak, " .., OLED M #th &AM, e AT LER
. WE M), AHARBHLIEER o
T L . EREH
B -
‘ ) Hik BH. A B, £ B/ BRI E,
L Fik. 2. 2547, ITO 4% ZEHREERAAREEBLES, B
TERELE . . 5 L FH 24T OLED Mk & 7
Zl, #HF ) . OLED + At & K £ h
RE RBTr

WAREMIIR., 2R AR. F B o . L e
BreRie, R, FBE. KEE LCD B & #ke K E ikt s £ ; OLED
ﬂ@]. 2 3 4{4—3—% /Ei\ RS /Ei\ ITO }'ﬁlﬂ]/&\ /F] /5&

% WAk, FiRRF $h AR T . AR AR 2 S E R A
= . TEAEEK, FHREAETR BRI ER, EEER. M OLED MH-NEfMER TR N E RS
= K4k

BAERAER . RE SR A FEME, EEBEMIEEOZLES 5
ey AEFREK, KRTIAEAF AMOLED £& R = &4 Kl &R¥E LCD REEF KL AL, OLED WakH
i i
E RN ACEEE =5 K 3 F
] A | AR, AR BRITAK. BFERF K. HR#IIE A LCD % OLED ¥#%, T4 F4 b
Mo L4 & . L .
N, BPrEA 855 Re AL AL 7 A 3 — T LRk RO R

TR R FFRIERAF AT

24, KRfafgK: wh ZRAREKR, BAFRERERSL

ARKFBRABECTUFESRHEETHERAZL —. WA FEIAEFY, BELT
F R E R R TR NG FRFA, FRRT. F#B6 PN 204432, L8R
B, RABBEFTAFTL T AP, FIEFTEIRERBRELFEBEZL X @

FH AL AN E G @94 S FE A ik B R 19 / 35



27 FiRiE %
X ERE

T AR R B Em M), AL R AT, R ABIKEE; FAFZDIURAT LR L5
BT AN, MEHATLRE, REBEY K. EREAPR L5 aie M,

NI BhAE, REARAEEFRERRARE®LTFR L@ FTKT AR REHR
#ligRK, A TFhAAEERETER. TV HELMR, EERAELEEEAM
AR o
B33: BAFRATEER HZHGH &/iﬁ%/ﬁ?ﬂigﬁ H34: FEABINF FEEER G RKELEH

(mrpazs | wmw&—{ “RGR

frﬁ%lp N

R RR: AAREBIGLIA B . FIRIERAT AT KA ER: CEMIA. FFiRiE F5F %A

TR RA, SRARIAENS R — R KB, B BT L
AWM, ERWFEHT, 2RI E ifmm%%"ﬂ B 2024 F 45 5S30GW #HA £
2030 44 1,078GW; ARFIHEMT, 2030 44 2L 5 4 881GW, #738 Ehg K44

G EER ., B A A AT K, AR I IEARBERFAEEFIFERY
%Qﬁ;ﬂ?‘

B35 2RAKRFIHEENEKIEEALFEZEEK (GW)

1200 - == RFHI  —l= RAIE I
1000
800
600
400

200 F

0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 J
2011 2013 2015 2017 2019 2021 2023  2025E 2027E  2029E

$ 3R R CPIA. FFIRIEFRHF AT

25, #4HE: BEARE AELACRL, BR) At s

LREBRECHBABCTRFERTHETEERG, HIELLELSHLEAN., &
e BT Sfe CMP MHFRB BB T EE Rk R ARE T BT HAAT
Lt dE, RE. BA, PEEE, FEKEASESLAELRT P OHHAL
AL A 30%. 27%- 18%. 14%F= 10%. BRE R E LG HEEH K, Qnity Electronics
(RAEFEF I 4) A= Solstice Advanced Materials (R E &+ RAe#MA LS, &

TE 4ok B G H 094 B AR B Ak B B 20 / 35
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27 FiRiE %
T FEERE

S B BB A AR . CMP M, 4216 Ak e Fikik. A2 AR
Fi HE AL OER ML T, At#EH . Soulbrain A2 ENF Technology %, *
BRI E Ak fe R @A T bk, Ads A, 2Rk, 2RIRAF HIRFA
B AL A A

24: REZZBAF R AREZH® S

BB B & 4> % AR EE2LHHER
LH Qnity Electronics (RAEFR 2025 F 11 A @A F L5 5HR L, F&mEE CMP HAEMF. CMP BEF kiR, 1h%l
w5 4) BRGWiF ik, AR Bk R RHEIHEMAF,
Solstice Advanced B AIRF RIS, BHhiiie AR, L8, AR, AK, NAKEFHRLE G5 &
£B Materials (RERFRE Z587; HAMNER (IPA. NMP. REL. TB). HekicF s sms. 20255 10
H A A5 A ZARMNERF Ry Pz b,
FRARAESE, WAERLHARCFRERG EEEMH, 2HMANE LTRSS
& E B % BASF BRZ—, FHBE2XFREEAZRFTERIRNES, FHFHHARE, & 7B,

27|40 % 3D TSV F B B M4,
R AWML Dongwoo H RAERNFESHE R LT NG, $HEEAKLEFKFEFHK, TFT-LCD #lig dAEF 2 F

& , e -
Fine-Chem B BT S, TRA iR

4 %4 Dongiin # £ A 27 (TFT-LCD. OLED %) 4B A A AR F &, W EHik. HH K. 4

& Semichemn Rk, HRRE, AFRETAEETFRAURE R, ARFEMXLFS EAA

BT H.
S SHEAE Soul-brain BEFAFER T B&EEAAR. BOE 420k, B ERE, 2 ARMENZHLAA
REREHZ—, EHETHEHES,
i ENF Technology HEFFHREETARABETRF RN T EEEE, FoiB 22k, 2HIR. HHEH.

FHRF, 2023 FAF EQESTA S A AR £ 2R

Fo R A, TR IERS A

HALLAELRBETRERTHRAE 27%NTHHHR, SHRELLTHL,
HEZBLRLY, BoFrsH. LRTRERXANf CMP HHE 28R HREKE
WEREH., XARFKNAHF FHRSELFERAFR. 2isf LKA Stella
Chemifa JREAE S 4L A ABR . 07 A ABRF ALY, T2/ T BB &L hAeF ik,
=R RIS AR S IR K AR R K B A e BHATUR & 2 BRALE B A8 7
ARRRARZIR A, RRESHR., AHRFLNREMH; TLENE
BB A % SR, AR AS RS AR R 69 CMP kit dt. B REHFF %
HHE, AALLELRAINKTHOLTRHLHH 90%, BRARNKGHELER
REFERZEDZ) BB AR.

%5: BAZ2BAFRH: ARBEERESHBABRRSREH
{£ A A% Sumitomo F IR B TEREFABRNAZSZHHNFRF, ARRTHAFER AR FLE TG LAKHE, 2024
Chemical SPE RGOS, TALT (BRrakiszlii. B8k, HET) HBELATELY
ARFFHRAEGLENLFRORCHELE, L22FFHRRNRMELFZHLRXA (R, SRR, AK
F) FehreiiL g s (BEalin, Fhik, RHRE), A T2
B ROERGHARR. EFrARARFASeANLE, 28 AT FFIRGREEL R, AE RS A

* %45 Kanto Chemical

Stella Chemifa

ko
p— EEFROIERAEANK, BALAKEAREFEMA, ATFEFERIRFR, 2ibfobtmXTE; A
=% L 5

) AB 4h IR K A KT I EAT

TE 4ok B G H 094 B AR B Ak B B 21/ 35
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T RERE
ok % A ERLEFHRL
R EA AFFHRAZRABS, HRED VR, FrAH&HFANREMH, *oF 2R RF42E R4,
EES 8 EF TR CMP e bMA, ZRF Ak, SR, ARALERSEF RRMHARE,

T RB: R FTRIERIT LI

BARELFRER BHEHELESRL, BXPKAPEPFRiE, BEASLCT
w38 AR F R F ) G4/G5 BBt E T, HEEPLEL G A HA CMP A 3E A, 3R
b EEF AT AKE, PREERERAEEFFEELEL SRS, 2
St HALBLEM Ay B A B m s S L E S, BkRE, HaeF. PE
L IR M AT AT S AR T RARER . ARER . WA K R R TF & kT S
ZEFE o R E S B CMP #kik. CMP & Fig A ib e F et rt; £
HEA AR IR, FRR A RS SBAURT R E T A B AAARE N B 2GS
% TMAH 2 %% E R ERE P b, HidSard i AR S sk &2
BF 0T K, BARK AR E AR

k6: BAZZZRFR B: $ 7L, FBIERSZHR
£l BEFNESR* & A3
CMP Jokife; AR ETUFRE RO IRE FoLik, LA Bk, RABF
FEBEFAH(LH) ik, ARRA LR A Z . ARG F IR, LR Bk, RABFRRLE
A A7 PRy 8] JURE AT 8 3E. 12 3T ah B 69 R R S HIE AR, AR ARG iR, AL R]
iR A CMP G i ki © A4 8 FF. 12 31 dh B #ATUR K L A o

b 5 AR R A TR

N

BHFHERL S EEHE CMP LR A CMP B FHikik o QAT 3

W BB, BT RHER (G5). BT AMAK (GS) FAMABETHES, URI
HALSAR R F A Rk, FRA. 2R, FEE. BAANFARTE TN S, OFABRSHAEER HAkwd. LE, £
A [ 8] P FARAUIRT & A EH—o NS TR T ARAKRE SR L F G5 F4, JR
HELERDREEECTF iGN E P EE.

A FH I GS AFHAAK, HHMBR., HhiAK, HLFEEE. Sk, 3

oh 3 2 TR IR AY A TR o N LR T e &
WANER, RAMARS X @36 BOE, ABR. #8 . TMAH. NMP. % H8%; ik
N\ 8] ] ] L ) WL, bk
A Rk, BER., k. FikA
LA IR SRR 5 R 4% R B3 2 R AR AR e, R 4R A AR, CMP AT R, iR L A
EE NG
A TR 8] % A B F A AR
B R A AR (G5). BF BB (G5). ©FB/MAM (G5). LFHREMR (G4). &
FRBAK (G4). ©£FHAME (G4, % amiszliz (G4). #ZliE (G3);
b B A4 AR A ‘ T e ' SLAH (AL
3 EW?&%%EM%%E&Z%ﬁ%ﬁ%%ﬁﬁm%%ﬁﬂﬁﬁ,%12%%%&%%—Xﬂ%%)ﬂkﬁi
=, )0 v
BRREHE TR, HEREA . AR NN E RS T ARG S ;
S

1. BRARk: BBR, #OK., TRAA. LB, AHER. BEER. A ABR. KRTER. Afi.

LA R MR IE MEak, RAMNAT. RAMNS; 2. BRH: TR, LB, FARE. WA, BERTE., L= LBHIH. AL, O
A TR 8] BE, N-F A ale& o R, A —BF ¢ Wak, 71 87 % PELBSAREG; 3. WAL b MR, VT
RHk. Bk, RBR, FRA BRI LRFRM)

BFEMREANE, HE TMAH 2%k (G5). CF 2 ik, &2k, 2ALE T A
AMNAEIRE R F AL ik (BOE 4R 2ik) . #H8R. FEMN%E, Ho/ A TMAH 2k, BA LK. M. &E, W3

2 A7 TR B) NS S TMAH SRR €A 2] G5 $ %, AHSREAFRCHEE P RIiEl > %G L. AREIR S
Ao
LEERIM A B AT RS R s AR R A A FFE S Rk AR A HR ZHEIR N
W 4ol B8 B UG @ 0913 8 AR FE Ae ik 75 22 /35
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27 FiRIEH

X ERE
4k BRFFERER A 3,
H L 8 WA R, CMP ik %
LIRS SRR - ‘ , ‘ ,
! * AR ML (B . SRR, SRR A Bl dil. AdL
AR 3]
wEAARAD: & o . ‘ .
gt S VELRRE R AT HAL B 2026 F 2 AR ANE, SREBUIH BEL AT, K,
N vint T .
o B A BT 338 560 SPV T0%MAR, %R0 AR O A 5 AR £ A, ale. AAE
N A=4

AR R EAIR, FFIRIERFT AT

WY BCLHABER I SRR ST, ALBETFRES HREAL
BHEREOPIRA” WRET UM, FRLIE AT 505t A B RAHT 0% 5 %
B, F B L AR A 5 s R A B AT PR AT 60 B A

BAVAA, UAEBRERBHOSNELTHF MR, B “LBL” BEHF
%otiE, BREZRGE AHET KKk AL E S HORIESREEAE, B
AT, BERKI BA GA-G AAR AL ASH L E > 5L Lipikit ), HukE
AR R KRR I FHAT RIERH, LEHA LSRR “AEBFER” & “Hos
FHT AR, RRT AWML BAIRER LR E,

TE 4ok B G H 094 B AR B Ak B B 23 / 35
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3. TP ERFE, KA BERXEIE

3.0, ZHEHMHE: CMP MHMESE, HEEERSE SR ERE

ZEAHEITF R OETRR ZIHLFIRM AR, HREEEL T Bfrd
BIRFARIF] FF| F o, T2 R TEMRECIRE ) EFo st o 324K, O35 MM
BEIKR., MM AR., Btk AT ARG BEHGRER. 28RN
KB BATRIM AR . TR E F ik, AR R A ALK Bk, WAEFRRE.
ZIRIREF T o 8] 2025 FRILE K 25.04 12 T/yoy+36.47%, V3EAF)IE 7.84 1L
TIyoy+46.85%, H P ILF PRI ZE I 2040 1270, FHEEHEELF HEIK 4.53 1
L, 2026 5F—F KB I 7.24 10 7T/yoy+32.76%, V3% F1iE 2.08 12 7T./yoy+23.01%.

B36: “HEHMH 2R AESHFRA LRI RMBRG B37: 2F2AHE 2025 F2WAEZHHE, HELEBLFR

T RERE

&R Mg A& (BH )
3,000 1 150%
2,500
2,000 1 100%
1,500 r
1,000 r 1 50%
mo;l I
0 . . . . . 0%
2021 2022 2023 2024 2025 2026Ql1
AN JEE 2 2 AR
— A A\ yoy 12 &4 Al idyoy
TARR: A3 F4R IR F: Wind. FFIRIERA AT

1R&4% TECHCET »JF 89 &5 F SR LR T A AN E, RiE =F 2 FAHk
FHMM AR EKRT I EHESHNA 8%, 11%. 13%, BFBIRA, L F 4K
F AR R LR AT A8 AR TS DAL IRT 4 %k
&, #4E TECHCET 43 ¥ FRA LB E FIE BT HAALMNE, 2025 5038
BB ETFRARTH EARNGN %, NIAFEBAKENTL. KETLRE
B SR # B, T AR R R s ) 18 e sk i 3 AT Dk A AR B P 6 K 3R e
R, ©RAE R & RF-FIARMAAT AR RO AT A S T .

E38: CMP L RER

e
SR
“ g8 —
m* .

TA R R EAHBRLAPH

TE 4ok B G H 094 B AR B Ak B B 24 / 35
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kR AR
32, WA FFERMHLZERE, WAR/FRERYR

MRy A B AT F FARMA-FE AN S, EARBOIE: FFKHER
CMP T ZAt#Fedh B LZIR . FFHR 2 TAH. FFiRbsk 3t S, SRS
B ZABIE KM 2026 F 1 A, S| IEMA 6.30 /LM TKATH TO%AAL, 0
NAZ W, K A R . A 8) 2025 SR 52 ALK 36.60 12 L/yoy+9.66%, V3£ % A1iHE 7.20
1L L/yoy+38.32%, H & CMP #bik, Fitig k4800294 12T; 2026 F—F A5
4% 10.20 12 T/yoy+23.82%, Y344 A1 2.51 12T /yoy+77.99%.

S PR IR S R A BEALT L A EHERY, BRA SR
AAOERET (RARNEER, Hridiii. fie. fm) itin” %
THBRBAET R, ZRFBEFEPIRFERL LT, FiRT @, B CMP B HF
iR L EAN D RE P RAREHE, WEMNART R JAHR TR
SR, BAFAE BN, R, %ﬁ%%ﬁ%&ﬁﬁwﬁé?%%%%%
BARIBIE, FSiEF TR F 5

E39: AABRDEIRESRAN A F40: kAR 2025 A HEHE R B F BTN, 2026Q1
BEEg (FF L)
E -y‘- r‘”ﬁﬂ..h msmwmm:;: 4,000 -1 150%
.*';,“ S m AT, SRR PR T 100%
""“’" F 3,000
i ﬁ}&;"i’—:“"‘ffl ‘ = ‘- 2,000 | 50%
g T ANEPRY
EBURANENT A-‘u = ma 1,000 - 50%
- 0
0 . -100%
"N " g > “ N
%@; ’»@/ %@» q,@' %@' WQ%(OQ
— LN 13 B A E
— A A yoy 12 & 4 A idyoy
TR N EFR FAE KRR : Wind. FFIRIERH AT

33, XEET: JFALTRFLFERL L, CTHBREY RS

XA FEEZNFBAREFRERADREE-FILERT R, £ 7 R4E,
Fon 225 B TR LB T LEMHRETERALNEL ., FRFIZLHTT,
8] 2025 SF5E IEIK 14.75 /2 T/yoy+29.73%, V2 #% #104 2.07 12 T/yoy+29.69%,
HoP a8 AR AL B 10.05 12T, HARAURLFE S EIL 2.28 1L T; 2026 F—F
JL B AL 4.47 1L T/yoy+36.72%, V3# % F1iE 0.64 12 T/yoy+20.22%.

2025 -, A ST BB DL LE S A AR B, AEAATIRKR B . BT AMAK

Y HF R BRA 3%, T F S RBCE R A A SR R AR L 5] 40.42 77 o/,

B R BEATUR AR BN P I8 AR T F S Z A E] 15.92 77 ok /yoy+48.07%, A

BETFHFDHZAD 1.00 7 ob/yoy+15.2%. BB 8] AR AE#E B IRl 446E,

F N MEEIMERAR R, 2025 SF5HLH 0 41 2,589.08 77 £ /yoy+13.78%. 5 T i
EPRETKMEEKREXR, FRIENINE P ZINT, 2025 FREKIAHRE

R, REEEHEARKEMABRERA# LB AL, LERETREDRE R
MEFEPREALFTALNEHEE G F Rt A A ffa 172 T ERE,

SK Hynix. ¥ % EIR, Kiz A6k, £ B, KE A, SIKE &, Global foundries,

W 4ol B8 E UG 8 6913 8 AR T An ik B 25 / 35
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T RERE

BV T HBNRE ORER) FENIS Koo b R w347 k4 6907,

B41: XREeTEIEEARESHHETHER

E42: 7EEF 2025—2026Q1 AAAF|E MR RIE K
(BH L)

LT

0 1% by f
A VK. T
A C{Ew)

GBS ORIl )
. v .

&t
»
BMHERYET

L PR, AL TR MM

i ——
i i HE&

HEML (QoRMsE R F)

03
R SEY "IN U SO
R e > -._‘-» -y — > e —.-_.\‘_.."
T 1% " T L Lo 3

2 v v
= L \ 2 :
= o T n S o o w B n B v BN ES |
¥ EA T - s o 01 »
’ . * e, . BB Tt

2,000 1 100%

1,500
’ 1 50%

1,000
1 0%

“
0 ; ; ; L -50%

2021 2022 2023 2024 2025 2026Q1

— N JER=2E Bk
)2 #% #) i yoy

— b d A yoy

TA SRR AT FAOLA B

HAEKRR: Wind, FFIRIEFAF R

3.4, LAE#HMm:  FRBEMHHLL, AREEYEK

L EA M AR S H I R AR IR AR B Z, T RF R0 4
B 43 B et K B ER AR WA RZT S, HAFEAFLARRY S, ER
B IEH i B B R AR R P S, 0 B A AR B R R ) e ah B i
RARZIR R 5 F S, F AT EACTIFAFF. A 8] 2025 FRIABIL 19.37 12
T/yoy+31.28%, 13&4 A1 3.01 12 T/yoy+71.12%, H &R AHEIL 14.79
1L 752026 5F— & B & 0% 5.77 1 TTlyoy+33.05%, 13 & 4 #1iE 1.04 12 7T/yoy+102.59%.

2025 SF 45 L7 8 5 A B I AT E AN E 2.85 ok, MR AR EIE K T 45%,
Hod 5 @ H)E AALFEMHE SRAE B AR 80%, AEATMRYT R B AR & T HE R
H P NAR AR A AN B LA TR B4 sk, EEAID KSR 128
. FF 50000 vhE R RS K T EAHA A LI, R TSR E SRIF R LA,
FRFI, BATHBIRA. MAEH RSB T, N FRABABHEER, L
HARTHERER, N FRis@dtoBREAGAFEEFKREZ, BEE
MNEHFFARIFEL LR S R &b T EAS L, A EAFFARZ LS4
FTeAHE, HE 2025 FRK, EERNCHENSHOERERLEZEF, NI TRA
66 & 12 TR AR EIE A &Ae 25 5 8 THRAEIH A F RO LEMA, Sy alAgd

80%F= 50%.

iE Gl B B G 09 4E B I E A ki R
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27 FHRIES

T R ERE

B43: EEHFMRALFRPBY ZAE

B44: Eigdrr 2025 FAEERBTFION, 2026Q1 &
EH#ME (F§F L)

2,500 250%
200%
2,000
| 150%
1,500 100%
: 1,000 50%
; 0%
2024 500 -50%
Il | _ o
SRRE. BARARS BUBE=E 0 N N - N . N 100%
¥ O O Q O o)
° ] @ @ @ @ @ 6&
Jil=] 1% S g )
m— AL )3 8% A1
— F ol Ayoy )2 £ 4 F) Hyoy

KR Wind, FFIRIEFRH AT

35, PEXN-U: SBLFRELTY, DRI mEERE

FEY-UZEAFETELF S, €FHAF URBATIRARM AL 5, EBEFi
PREECTRAAR. R, B, H8R. RKRAREF AT iR, Aik%]
& CMP & i LR 5F = 5o o 2025 F o 8] R ILEIK 12.12 12 T /yoy+17.68%, V3 5% A
H-0.17 2 7; 2026H1 MBI 7.99 12 T/yoy+40.98%, 1344 #1149 0.14 1T
[yoy+72.75%, H ¥ & F B P B E M 492 10 T/yoy+13.39%, 45& 8.62 7 vk
/yoy+13.98%.

NEF[HBETFUFHLEL 2 ZTHARSELRS. EFRAAR. ©F
BB A T B AR 3L B SEMIGS $4%, AP LER, SuEREEL e
5. 2026H1, 28] @ @) 12 3ot 5 [ bk fl A2t Ae Bl 7 BALF P R, 3 %
AR ARRREL T S T ARE PRI IE R B AT,

£7: PE&-UZTRETERFE* &

B F IR S

LB R e F2E

W F B A AR 2k, Fik. EIBRE
T BAER B E e, 24k
W, F 25 A B B E e, 24k
T 4% 2 B E e, 24k
AR RS % 0 A A 2 ki R
TR A K AR . RALE R AT
2. HRETFENFES

% 0 A 24k XAk

CMP & # ki CMP & i# ik
B 7] ki AL
WG F ik G F ik

TR NEFIR., FFRIEFRT AT

TE 4ok B G H 094 B AR B Ak B B 27 / 35



27 FiRiE %
X ERE

B45: % EX-U2026H1 NP, a4 FEERRTIEAN (#42: 55 1)

1,400 1 100.00%

1200 F —_—

1,000 1 0.00%

800

600 1 -100.00%

400 |

200 1 -200.00%
O L 1 L L 1

200 L2021 2022 2023 2024 2025 2026H1 ) 300.00%
m— N Ja A AN —— ikl Ayoy )3 4 % i yoy

IR F: Wind. FFIRIEF AT AT

3.6, MERHN: IEMABRLES, ITAMHLEFEHE KK

WA E AT BT, FARIBT, AERERT, BRI T TR
FETF K, CAERAIFFARETART AR THRARE R —55 %40
TERER., T2 ROETAI A, ARFEAKR, HELEMHE, LFEHHE
A I FAMAAN KR4, 8] 2025 558 BN 32.77 /L T/yoy+39.64%, V3%
#79-0.97 12 T /yoy+54.94%, & XA E I 25.05 12, H A DAL R TI
6.2012,2026 5F — % B 1% 9.27 1 T/yoy+27.19%, 13 2 % #34 0.05 12 T/yoy+112.81%,
¥EFRANETHE,

N8 F 2025 12 A SRR AR R A AR A R 8] (AT MARCS A
#2), EMT A 44, HP NS BFRA SR 45.4545%0 LA, SR B AL
M ERGAET O IRTES, DA 121 CERKUSE R R L LTTFNEE
BARILER X ZORTR B AN E) T0%IER, MBS TFOSHEAR#REN 9 KE
R 8] 100%ME R A 24 A Xk EA4), Rt (L&) HAHARAS X ZH7F
PER R B B JEEFA AT =, SHRBMAHE R E LB TF S
P E REN I 2 A A X LB F R, MHHEHTE, 9 K BARAS] 2024
FRINZ LN 14.73 1270, #AVE 093 10T, 2025 5F 1-10 A FIZ kg 13.03
L. HHF1E 1.08 10T, AN EBEBARGFZEHN, H BRI LS
FEHTOY I KIBE,

TE 4ok B G H 094 B AR B Ak B B 28 / 35
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T RERE

B46: SIS PRARBITERTHMHRFL B47: HHEZH2026Q1 EAELEZEHT (BHF L)

[ — LA 4,000 r 1 400.00%
e — B
i i 3,000 1 200.00%
i3
4 » T 2,000 r 1 0.00%
L [ > VAN ?&
— | 1,000 1 -200.00%
L4 L & o
* s 0 -400.00%
#* L]
2 — FEEY |4 -1,000 -600.00%
R — PR
#® U ‘ b
a e L -2 ON DR L Pl
L KM
I — THIEA — & L Ayoy )3 & % Flidyoy
AR : S (D0 kR ETRES) AR R : Wind. FFRIEFAF5CHT

3.7. A FARALITRENLE, e FEULFRLFHEMHEH;

AR T B NFRR T e, AAUER . SR EA R LM i L= by £+ 22
T, FRERATRYE, BH., hE, R, MEEAR LR AIER AT
HWERFDBHFAE, FAE (IPA) 2—FEEHLI = SARH, 154~ kit
FULRG T, ERG, BE AR CFTHERFABHALA; FI, F
AEFL R T FriEmegiER, R TEMFHED R, »3] 2025 FRA2IH
29.43 12 7T/yoy-0.76%, 13HEH4H1i18 2.60 10 T/yoy+14.78%, H A L% Fl Ak 58 4k
3.63 1L, 2026 SF—F K&K 822 1 T/yoy+1.45%, 2H& 4 F)iE 0.81 1L

lyoy+13.55%.

B48: AL INLEI-F42 (FF L)

3,500 1 80%
3,000 1 60%
2,500 1 40%
2,000 F
1 20%
1,500
1,000 1 0%
500 1 -20%
0 -40%
2021 2022 2023 2024 2025 2026Q1
— N V3 EE4 A — gk Ayoy 13 B4 Al iEyoy

$AEFR R Wind, FFIRIE AT

N BB FE FARMH . R R TAMR. ERHAR KRS A, ME
B ARHNR AR A KGR T 2025 SFOERFE S AL R TR F RN E ,
2026 FHr it NXAE S B LA AR TR A S R 15 NA, A 2026 FF 4
F SR FUFE BT HER RE AR, BT HEBRET DL nEIARE,

iE Gl B B G 09 4E B I E A ki R
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TR RERE
x8: HUEHEEF 0
o3 JE o B R @A R &
4T X C3HIN, R EAERER R H A%
F A BETOK, Zigmadk; RREK. CEAURRE, & FTERTAEZRA, BEH., FHFBRRMmITH
FAKAERG Wil (C2-C8) %/ &
| . %%i(MﬂN,*@@ i&&,%%&ﬁ#ﬂﬁ BT A RS kBB
R B B Bk, B TR R (C2-C8) %77 &
o 5F X C4H1IN, RERik, @k, BB, 5 Z2RATAEAZED. F4. RBRARERN, X5
TR HIK, BTIR#EME K (C2-C8) £/ &% Rl AR FRAF
o 5F X COHISN, ARAA R EEYIRI, A7 ERAEER. B BAH ., EEA . 5B,
R MAEIR, B TARHEMEI R (C2-C8) £/~ &% B P AF
A, 5F X C3H8O, EWEFGIR MK, Hle—FK REZQHLI> SRt 20 TH G, ks,
A AR FEE, 2-ABE, 47k aAR4E TPA B, A BAF
F 7 Bk H»F X C6H140, AR F bk A AL B APk i B Y BT
JERTEEERHT, e HAH. ERFE, &
ELE S R EFF G Rk, EREANR TR #EFHRNEH; TRATR, ks, FTATE
RBIRREAE. R LA
JEE AT REKFRE AR, k¥, FE,
L s . BB FR BEEFREARNY A BE A
o REERF LML TR B R AR E REH, MTHERE. %
HR RERWERXEH
EAAA o REERR e, AR, & o CRT e ATARRAREANT, i
R C o KAk sk, £HOBERE AR SR TLEK,
B R AR B918H K L
ERER&K, HB. RARARER &
JERT aAES, R TR A RBREA,
FAEFLAKRS; KRBT FRRMMEGR
BRER L& B K w e ikigtk; F4 F, FRTHRASE; RRASHTTATCHA
HHE FIN BEFEARS L7 RN HH
AFmp&Et. £EEZH&
g Tk RIAE & 7 RN e BR . TR TS
WK HFXH202, REEPRK, BTK, B, T, QORH; BoM. AELFENAKRA; EHTLA
FETR, G YEFRE A HEREF; PRIk AERGEIEaH
¥
BRAR g DOPR RETARARGEN, RASAEI ki otk B A 45 RS
H Ak BMAZR . ALK, KA, BRI SREE . R . ‘
B 45 . % = 26
A RATH AT AR
GS-80 KMiE AT A CIAH02, & EMREE, BTz o, 0 r ok B R, BT
, \ S, RGBTk, DRARKN S L @K
P F VIR R R

A, RELABEEEE

THRB: S nd. FRIERF AT

iE Gl B B G 09 4E B I E A ki R
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27 FiRiE %
T FEERE

3.8, MET: AFFEAFMEMEE, FBAF AL TR

M35 T &) F A A A T RATBARAL & S R F = S A+ LUk 4, L4553
BRI, AGHRF SATEEAMAAFFAR, RNRES FRREM. NF
B 24T 4T (aladdin) 7S MEAHAF X F Fo S 225 (i-quip) “se SR I04E4F, E
ZRICAECTH S FEFRRLME, FAFRET. LHAEFRF—HL
B o N 8] 2025 4 ILEIK 6.96 12 TT/yoy+30.39%, 13 4 A1 1.02 12 Tlyoy+3.34%,
Hp AR S E AL 6.05 12T, 2026 F—ZF E A 1.71 /L /yoy+31.15%, V38
#F1iE 0.29 12 7T/yoy+20.31%.

o) BT F 4R B B RIE, 2025 F, o8]t — P ik e T A A
B Rk e A X XA A B, LB ERE TR, ERMA B
KL IR A BRT SRR G AR XA e, ERIRGAFTA LT EF AT T

B49: METHRSA T FFRAMETHRRERXN*  BS50: METRAERKER, @A EREGAERX (B

800 1 40%
600 30%
o T w7 pamemenva e 400 20%
,,,,,, - 10%

200

0%
S | RSO L G 0 - 1 O%
Z-E”;l-1-¢’l-|3iﬁ;13 x)-2-15 2-( R X PI IR P B2 RN ] 2021 2022 2023 2024 2025 2026Q1
(2 BT "DZ" E
- - ise — S V2 B 4 Flidyoy
AR 22 ER HABRR: Wind. T RIEETF I

39, #¥#HX: TMAH EXREHFRE, FRAEBEF FAFSEH:

WRIAELVKNEFREZHBLTLFERGAR £ E, TR 22U R,
AR, R, FhikFEeRX, TE2RATETEMR. FFARAKMEAE LR E
FREFPHEH., BARFTEFRELIZ., NABC SR AT A AN EEH iR,
AP TMAH £ #i&o 2 8] 2025 F5% I8 LA N 6.26 1L T/yoy-4.60%, V353 F1iH 1.23
1L 7lyoy-16.23%;2026 F—F & 55 372 AL N 1.48 12 T/yoy-8.86%, V3 #4114 0.29
12T /yoy-7.88%:

BT EARLF RN S RN ETERRE, BPEEL R ER 58 R 2025
F, WNARAEFHEIHREDARERE P FAFARL 24, FHAZEAX
AMOLED /= & ;2 8] R %R k)~ N 4 2 A 23RN X 5 s & 4, Bl &F 38 i LG Display
Ay A R TMAH 2% &5, A5 R Bk, BIORF = 0L ERS aRE
PR A A BRAARR, PREMRTHE—BORMHaE Y., FH. &
7. WBERFAERERILSE HIEA,

FFARL G CRA B I, AEE P EFAN B NEAFFRIY IR M
BRLEHFEM, KR FZF FHRABEBT A AR sboh, »8Kize
TAZ 3R R AL L px 3 ) B S 230 i OF R B = AL E T B €38 38 BUR AR TIL,
FRBKIR LG FELATAATE, BRUESIREL > ARt 24,

TE 4ok B G H 094 B AR B Ak B B 31/ 35



27 RRIES

T EERE
B51: BHREXERFHN AMBALLEHATAE E52: kK 2025—2026Q1 KAFEEHARE (FF
)
NGIEIg T T}B?fﬁ_ﬂifﬁiﬂi'i 1000 ¢ L 20%
i | BrEs 800 10%
' - 600 | »
i ! 400
: G ! 200 | -10%
' ﬁ 0 20%
[ NS ON DER=E R IR
— A N yoy )T E % A I yoy
TR R BRI . FFRIEAH 7P $#AEER R Wind. FFIRIEFRFF AT
4l B B G @ 09 4E B B A kA R 32 /35
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T R ERE

4, A&3®F

THERBRTLFASERBRFAMRGE . FFHRMAERERE FHE, &
RERY FHAZEMK, & Al DINE KB R HRECT LAFLAAM K E
I RATT I, B TF S F AR T KT 4,

BEFRFZEZHRRAE P RIEXERRAPRAE. HFRLBLTHFEE
PONERIAK, *bE, &4, BiEsfecferERLs, TR BE
IS FNHBIRE F AR R RIS, LT R Bl R A

BRERAS BARTATMAN . Lt F5 . B B & b s i
o Bk, H B, CMP BARFHARE B HEE, 2o LFREN, RTERE
BENS BT R EEETTHIEEN, TRIBES.

554 B B S R . Nk & T AR PR RAR R R,
A B AR RS TR, &% SWsTATRRHANE. R AR
AT, An% ook BAIRE A TR AR,

AR BETFETHERRLLFREF AL, BLTUFLRRIRS LK. @
WFATIR, BABRITLZ B F, ENRARE KRFLERRAL, TYH”
BEER; AL FERAES, BMFAFROINERED, TALZLTFREHREF
M TRY LA B,

REBEERHBEERRE ., F 347 hst BFT HBHR. o5 A
Bitss BEYmE Kk, EhHMASR, Ty EHRE, XRils, EPY
FRE EBRRT &

TE 4ok B G H 094 B AR B Ak B B 33 /35



27 FHRIES

45 5 9

GEAXRBRBA X E SRR E), GEAZTIMETHE S HERLE®RIET] GRIT)) CEXFk, BB LER
MR, FFRIEARFZHARGRIEFHAR (PRE), BB ENE-F 6 Mk e R L& A a9 45T F £ AR
AFLZFTHEBRRAEAKZAR A AHC3, C4. CSHEBRITH. FEFELLRFTHAKNERLREAAC3, C4. C5
8L BT E, FBOH I, ERGR. BACSRAE B AFIR AT LS &

B2 MR T i PR AR E , 4B R IME, WMiF L] B4 T a2 m 5 m s,

T R ERE

LH7 T 7 B

AFRBEGZLAREA T HIEALIHAIR T IERLT AL TAERAD L 6 F LR ), AHRGIRLS
B, M, FAE BEAME, FFHAEAWE R AREAWEARRIET E L AR QT LTI &, FTaatsy
WA TEMEIL, RRAMBIRTRFEOHERIILERAR . RRER RGBT FRARAYH L AN, &
A4 R ARBRAEPT 5 BAE KRB R ZM B R D o RREZE LA RKIERMNBBOET R0 TE 5, 1y, LK Re
HARBE T EARGIEREE LR EA AERAEOIKR,

B ERKIEELA

PR BLEA

N (Buy) AT 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

1 (Neutral) T AR % R AR — 5%~ +5%Z 18] 5 ;

#AF (underperform) | #t 483t 85 F 7 % K I 5% AT .

%%F (overweight) TR AT Ak AG AR AR T 3% K

TRFE | @t (Neutral) AT b 5 B AR B R LA AT

& % (underperform) |+t 47 k55 F B4R % & .

HiE: WREATEAURE BB E 6~12 ANA A, ERAR TR A e KTk E R I, L A RIS NP
K 300 455 AT AR ENALIE 50 45480, BRAERB A B AR, A EREN Moty (3T
WA IEARAY) R 484 (A3 Th 453047 09) . ERLA B AR RN ARE 500 S AR R 47 A 158 RAAE R
BEIE, RBIERAT AR B TR 691 B KRB R IFBAT R . RATKR A RAATIFRIRR, R TR Mt Tz
P BHRFEARFE EZHIEANELRET NMIAGERFNL, oSBT F o8 MUARERTEEENRE, &
K P RIRE, YRR T EON 5528, REUREAZ T IFR kM b,
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kB

T IRAEF A A TR 8] Z2 P B B A E R ZHIER 2T, R IERIZTFH L LT,

ARSI T RIEFRRAD A TRAE] (AT RAR “ANE") WEPER. AN TaBHBRAKE KRS R
BEFPo AMERKZLTTRIERE P, BTHLREMH, RAFRIERE P TREAF LA

ARERAT AN AN TEGTANTAZ L, BEANS RRILIZFE L EMAERTEN, AREPEGTH. T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R E A S5k T E 69385 e A %
o AREPTEA A, &N AARRBUR AN 8] T KA ARE S B AR, AHRE T8 091 K AT ARG 69146
WER LT MNT AN, ARG LEERATREAEA LB EERNG AT ERREH, KN TRE L AREH
BRH, ERLAEUNR—RGRE. BPF LS FEB AN TRAELETRY AAREEZAEGAZ TR, RERA
BERME BT RO E—RF. AMRE PO RTRIRETRRESANE P, THREF AT NENL. A
N AAEARRE LD FRIANFNE P ARG ET BAR. M HRARE 2. KN BE P BH AR EGETE
REEBRAGHERERFRTRN, AR (FHLE) BRI BT . BEMERAT, KREPORE LRI AR
B I A B IHAEAT A 3L T B BARTH LT, AN S TAHEAT A BAL A AIRE o 69447 A 25T 5] B A9 AT 457
R RAEAT AL . HAREQBAAIEAN S ME P, B AT AR HE AT 52 L AR E & RAEAT RFFE AT
B R Z IR o A H T O A BT R A AT RS, T8 X9 FIEA BT S RE p12iE 4
B RK AP & R 2 KRB H LK
FRIEAREFEAFOFLTTAE, HTRFA RIRE D RAYIERREAITIER RS, R RIRE D RGN 3] 3t
REPRREOERTRATLSENGRF R LS I, FRIEFATREAREFRGANZMAELELFXE, FL
FEARAKRBFLEXZBEBLEF.

ARG RRA T RN S P o AN ST ARERG — R Al AE AN F AP ISR, RIRE GRS HRF
VAEAT 75 KB VEAEATAS KA9 45 N . B R A 4l 8, AR KLHEATHA, REATIZAT AN 8] JRA Y AL 77
KAER . A ARS PR TAR. REARICAARICH A AN S G AR, IRFSIRICAARIT,

T R ERE

TFIRAE I 5T

L& gl

Hopb: FHTHANREL KBTS T EEH S H15 Hik: R T8 X £ 8H%20305 AL P15
3 A He45 A

R % : 200120 R % : 518000

W44 : research@kysec.cn W44 : research@kysec.cn

E]¥: 3 (oS

Hopk: T TEME B AT REFI8F £ T KEC2EE  Hnk: HET HH XA LHAE1FTHATZIIBES &
R % : 100044 R % : 710065

Wi 4 : research@kysec.cn Wi 4 : research@kysec.cn
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