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2020 2021 2022E 2023E 2024E
EAPON 1496723 1648825  16717.44  18594.81  21358.00
YoY (%) 13.18% 10.16% 1.39% 11.23% 14.86%
A 857.13 775.39 799.60 975.40 1150.49
YoY (%) 14330%  -9.54% 3.12% 21.99% 17.95%
# EPS 0.58 0.51 0.51 0.63 0.74
P/E(f%) 19.33 22.23 21.98 18.02 15.27
FHFH: KATHTEIE

HEFHR: NBHE

e X

B R 2022 4 12 A 29 H A E KA 2022 SFRACERR TR EE, SlE ke
At R T BT 4,681.76 7t AR HAAL, 4 AERA TR EFE A
N E AR 3.00%. HA, wRETAET 3,745.76 A ﬁ%Zﬂ
i$ 936 A, HRFT M EIMAAATRMNEN 11.39 T/,

B BAERARECET, EATRERE N A8 AR R 4
TR A RZABF LS00 A, BEAFAEE. BRAEEAR. FEE
BAR BREAR (b 4) & T UKES SR /A 5 A 45k 5wk A
AR A GF IR E N, 2023-2025 4F% 5 IAE HE 05 A
T 13%/13.5%/14%; DL 2021 48 4 k3, 2023-2025 445 45 4 F|iE 2 &4
KENETF 10.00%, ELAE T B 4R EAT Ak T34 b G ACF 3 pr b 75 2
FLAEACT; 2023-2025 488 WA & 9 5] K F 3.40%/3.45%/3.50%., 23-
27 FIRUR A AT 1.31 1070, £H27 K 0.45/0.49/0.25/0.11/0.008 17, 7T.
WK AR B AR, % B A E xR K Sk BB, R
R E A A F A0 A IME R R fofe e, By h A FE KK E.

B AFY RFHENTE, ErRERSES: A ZATRI. SEERE
HMUN AN ZEEX, Be LBEEPFXR AFHT REECRREH
W=ge, M E 21 4 12 A ERAE Uk, BESFS AEHK LS
7 At B B H K g, B BT E @ISO 9001/14001/45001 4 %
TR ZAIE, u&%ﬁ%F%ﬁ T AU E R AL, RORKE RS ARAR
BAFEF . AU RESEP TR i iE s AR R LA
B A7, BEME X TY (Flipchip) . POPt & HEF R L. 16 EAH
MREEIARG R, BTG F HUAFAF L. A5 BERRE
JEFTE P, B AREIN L ST B AR A AR B e, b 4 23
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BRAR EHRWL S, FEFEZHFXFVEREK: £ 5G#5E.
ANLER. HERT. BN e T LS EGEREN ZF R KE
IREEREEET, HEATHTRAGHEAREGEE R EE, FHE
FhRHHEHE N FE R T AR, FRE LIRS, FEH
A S5 P B8 UK o= fh 6 A 1 S A b A S R A L 2 AR
AT VAT MR . B 1E 5 B 4T S5 B9 4 5T DRAM W7 %6 A 38 XAk
WETVERFENHLATREAN BEEENZEREHETLES
Ao BRAE A FF & R Sy A F] EFAARAT B Fanout. 2.5D. SiP 4 & 3 H
I, BROLEHFREA L, §5ERESER A ERARMF F 0,
B o, Ax|Z% N A (Bumping) BUE, B R4 bE G Tig L% &K%
EEFH#HAT, RRAL B ILE A F 5 #EH NG HA M S

SR W PR LFEEETAESREEAF L. TERIT. A5
. HNEEE, M. HEF BTSRRI ERS. A8 Ut
A, TR AN TE, BRERELR, WET UFHEF K.
Bl TER R AEE L A0 R R R, A8 BRI Z A
BFPREF W, RAOKERREFE TR ik FEIR 5 R ek
PLEk S ZHABETEFRE, SLARMREF Wk EmESHEEX
%, t— S AA VS m s, B, A EMEE. RKRMET
MY K, URFEFEN, NF L SH ZHERA. Flitad 2022
42024 SR V3B % FE 23 A 8.00/9.75/11.50 17,75, EPS 4 0.51/0.63/0.74
T, AR PE %1% 4 22X, 18X. 15X, 4# “W#H” 4.
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Fligk (EH) 2020A 2021A 2022E 2023E 2024E  FEWSISR 2020A 2021A 2022E 2023E 2024E

ZN 1496723 1648825 1671744  18504.81  21,358.00 BRASHE

BdlpA 1327146 1489834 1484500  16480.58  18,822.80 [ERILV NS 13.18% 10.16% 1.30% 11.23% 14.86%

HEEA 82.43 60.79 132.07 100.33 128.24 Bl AR 10.93% 12.26% -0.36% 11.02% 14.21%

SRR 47377 628.14 663.68 678.40 813.50 EVFIEER 105.26% -8.96% 2.02% 21.25% 18.90%

RZEA 255.12 310.33 341.04 348.75 412.75 FRDEER 104.88% -8.62% 1.90% 21.18% 18.94%

552 F 270.61 -29.24 81.92 104.13 62.13 IFEEEREEK 143.30% -9.54% 3.12% 21.99% 17.95%

Hftas 128.75 197.96 163.35 180.66 172.01 BARED
REPES 259.38 513 127.12 61.00 94.06 E=ES 11.33% 9.64% 11.20% 11.37% 11.87%
EFE 112156  1,021.02 104163 1,262.99 1,501.65 HEFFIE 7.49% 6.19% 6.23% 6.79% 7.03%

SN2V s -1.68 2.35 1.14 0.66 1.36 ROE 11.90% 7.21% 7.36% 7.93% 8.75%
TSR 111989 102337  1,04277 126365 150301 ROIC 12.64% 8.99% 8.50% 9.34% 9.08%

P& 166.80 189.30 182.67 214.44 265.46 BB

DEBRIRIRE 95.95 58.67 60.50 73.80 87.05 HEZR/EWEIA 0.55% 0.42% 0.79% 0.59% 0.60%
3EHEFE 857.13 775.39 799.60 975.40 1,150.49 EERER/EWAN 317% 3.81% 3.97% 3.65% 3.81%

ErEtufRk (8R) TRZER/EUN 1.70% 1.88% 2.04% 1.88% 1.93%
TRENEFE 1408781 1669470 865062 1045659  9,748.02 532 F/EMMIN 1.81% -0.18% 0.49% 0.56% 0.29%
EhAE 749403 854516 103147  1,147.30 1,317.79 e/ BRI 23.13% 0.50% 12.20% 4.83% 6.26%
RUSERIER SR & T 295412 278877 280912 354246  3,68115 FriSH/AiE SR 14.89% 18.50% 17.52% 16.97% 17.66%

FABRMR 153.60 866.55 510.08 60.00 61.00 VLRSS 6.29 5.79 6.03 5.90 5.97

75 2367.36 354548 199024 435296  2,778.80 TFEEeR 6.46 5.58 6.04 5.86 5.99
e |35 i 754682  10,354.22 1138368 1270060  13,574.52 TRENE T AR 115 1.07 132 1.95 211

Bl =g 335118 425013 535888 625200 685156 DB 0.75 0.68 071 0.86 0.92
ARt 2163463 2704892 2003430  23,166.10  23322.54 =f5RAED

AR 11,30886 1445590  7.909.39 946861  8737.00 CARGEES 62.98% 57.58% 41.64% 42.86% 39.38%

ELEIEEN 777527 814147 318517 398040  3,005.05 fizilzies 1.24 115 1.09 1.10 112

JVARENI 2,374.61 3,808.02 2,830.02 3,280.71 3,684.76 HEafELER 1.03 0.91 0.84 0.64 0.80
FEmantaR 222579 1,119.07 432.43 460.75 446,59 SAIEIR (7T)

RHAER 1,850.00 630.00 - . - EPS 0.58 051 051 0.63 0.74
fRELT 1362465 1557498 834183  9,929.36  9,183.50 BeAr 4.86 6.31 6.41 7.35 7.88
BRARA R 8,009.98  11,47394 1169247 1323683  14,138.95 BREENER 2.00 0.56 1.00 0.64 2.55

B 147126 1,560.59 1,560.59 1,560.59 1,560.59 BREEWS/EPS 3.43 1.10 1.96 1.02 3.46

BEFlE 597164  7,869.66 844436 901492  10,729.99

DEBIRINER 425.04 1,627.02 1,687.52 1,761.32 1,848.37 fHE 2020A 2021A 2022E 2023E 2024E
GEAE T 21,634.63  27,04892  20,034.30 2316619 2332254 PE 19.33 22.23 21.98 18.02 1527

NERER (BA) PEG 594 158 0.88 554 1.09
FERNNER 3,122.48 867.61  1566.75 99872 3,976.80 PB 232 178 176 153 1.43

HpEisg8 A 1,675.26 -521.74 19044  -127350  1,386.98 EV/EBITDA 15.01 17.30 10.98 8.98 6.99
REENRER 157510 -2,805.93  -2,04328  -2441.84  -2,242.56 EV/SALES 1.96 1.56 1.18 1.0 0.87

Hp#EAx 150641 209298 156956  1,609.31 1,589.43 EV/IC 3.27 2.36 1.62 143 1.40
RBENIER 144405 546219  -7,037.18 155895  -1,563.75 ROIC/WACC 1.33 0.94 0.89 0.98 0.95
FRE LN 10324 352387  -7,513.70 115.83 170.49 REP 2.46 2.50 1.82 1.46 1.46
K3 AE 243 WHEERE — P RRAKREE & H
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ARARA S EEF LR T ERR T E P FRRAT L LN e, AR IR P EFR WG RN, EREEN. A PAENE
W, Aar. FOHEEAARE. ARERKTAANFRAA, FTEE, TH, ST EARRE o EAREEF LS A B R
17 A B 4 .
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CEFBRBAFELEETESEY « GEFLENMRAFELUEE IR (RT) ) EF 207 F7A 10 BREXLiE. EAFRREY
BCEA R WA, AE B KBOERE S T 0L H IR AZ e h R PRA, BT mEtE. B LR XA NERH, #F
BUH R, E 77 0O B R ARET  R E ETE R

B IR T FAUR BB, B R AR, BUALE! RAGSTHERSRAE.

KRt A A8 (DUR SARKIRIE 4 ) B B M & fof i R 30 8 b 4 74
AIEEKPEH B E LR HE P RN ARZ A RER . RRE, B ANEaRR2 5, (UWTAKREF) R, REZHRA, B
AARRE HRAUR TRIKIEF. RERWEHFF LB AR, EANHRIATFUEAR B LR LA, TARELFL.
Ho ERREEARAAG AR, TEATAREL N CEMAR. W38, L, FERHANKRIEFTF AR, BFF
A ERTHEREGSA . BF WG
ABERITAXAAATENCAFEEL, ERALXALRILE LN ERERTEE. AREFEHTH. TE. BERLRENARELEE
SHZ, A EABHAN B E S KA A T AT B F B A s . EEAEAT, AREFaEERRRNELFT
MR AR E W . EETHEILT, AN 8 A2 A B E AR A & oy 67 9 857 5] S TRk AT 5T,

KR EFERTFARATTEE . AR ARRE W KOTSRS HAATIEHRZ S, KA RE D KA E R R HE LT RATL
FENERS I H X F. KREFTRGARESRAQXFZAFELFRAR, ALFEEIERB LS R AR LS.

K 3827 HRAX BT A1 I P B — ST AR

KR E 7 8 F T ZO A
AR A7k 4
FEN——THARK 6 NA WA AT IR K EE 15% L BT AT —— Ak 6 A WAT I BRI T 37

B F—— T AR 6 A WM AT LA BOR B AT 5%~15% 218, PE——FHAR 6 M AT LBREAL TR P,
P ——HHI Rk 6 N ABRMAE AT LA BKIEA T-5%~5%2 1, BT AT ——FHAKk 6 MANTLEREAETHY
FH——HHAK 6 A WM AT L F BBk 5% UL E

K I EFT 5 B

B Aot FI WG E K AR E AT 4 B 2026 5 8 IR A BB 16 &
Hi4%: 518033 {5 F: 86-755-83516207

A AR FIEIRE T EITSMAL 112 5HAEKRE 8 B

Hi4%: 100044 {4 E: 86-10-88366686
Lot BT AR X EEE 2005 A8 E

Hi4%: 200126 f&E: 021-31829681
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