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ay ol @71 94 =2 Vled d@de &7k, 22E HHIS F8
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gHol7] wEolty. HE9 FEAY EAV WFESRE, olg A=A dA Hso=
FESHE £8E 298 AslEe ATFS HoldW, ols WA =t oist &=t

FEAOR Gobd 4 §eS AARI,
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Aee) WMol Al FFY AV AN He 39 H2o] AuE 4RUl=
37910, 3RS AQ We A9Y 4UT 98 288 Mo ARH B7197R
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ZeE F7HE AR BUE wedt J 4SOl stEgolet AZEor 3 AFstd
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2. 02 M FHIQ| A48k 2027 A D2HEQ) RIY0| 22N K|

T BIEA A2 =9 FAIE YAAE W7t ofd AR A5 2AFR1 54 AHA

T 48 dAE A FoAlY FAL 7Idisks A7 2o, 20249 E Hiol&
FE AEREY BstE u)=9 'Small Yard, High Fence' ZZFe F=20= slojd Qi
ST AT AE-E FHloHA HE

g A F7b amel AAs AW /RGEA, AL B ARY PolPe A
g & eI, 1 Fue] Y% BARE we ¥ 2 A4 39 g2 94
APk Aol FAolth. W 7l&e] tiE A FoiFH 8y Asw AW HARA:

359 A4 BHAERI2 ded Ve F4'0] ofdz 'TEYY EF E9'E SEE Ut
20259704 F8 ARAS IARREE 35%(1E %ﬂi 70%°14) older Joj&ei
202797 A FAOIA ml=at AH7E @ls 'Non-US 2HRI'9) Mg4 72 dddite
Aglolt.

32 vl NDAA 2023 A5949%E ol 20279 12¥9%E F=4F F8 HiA|9] a9
A ST AFolt}. I ol thgot F= AEE A, AF2 T
5713 A =7h koA oj=g H|ESE 94l St=gole ALE{E A9
Aoy, A=A 20 F dAots Ve HY ZRAE) TRAE npxl S 202790
AAsta, A Y 7|FE0 wFA 71&o] WiAE B4 TFY 152 745 FEsk QU
ulZo] At BAsESE qHFoE FF Y 2F QAEY YAV AR F1HAE 12
HW3sLE of7|8 Aot
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J201.2027'9 12 45E ST FQ HITH|9| oty TEs MM FR( oF

I 11.Amend section 40.201 by adding in alphabetical order the definitions “Covered semiconductor
product or service”, “Critical national security interests”, “Critical system”, “Electronic product”,
“Electronic service”, “Semiconductor”, “Semiconductor covered nation”, and “Semiconductor foreign
country of concern” to read as follows:

40.201 Definitions.
- o k3 o *

Covered semiconductor product or service (section 5949(j)(3) of Public Law 117-263, 41 U.S.C.
4713 note) means—

(1) A semiconductor, a semiconductor product, a preduct that incorperates a semiconductor
product, or a service that utilizes such a product, that is designed, produced, or provided by
Semiconductor Manufacturing International Cerporation (SMIE) (or any subsidiary, affiliate, or
successor of such entity);

(2) A semiconductor, a semiconductor product, a product that incorporates a semiconductor
product, or a service that utilizes such a product, that is designed, produced, or provided by
ChangXin Memory Technologies (CXMT) or Yangtze Memory Technologies Corp (YMTCG) (or
any subsidiary, affiliate, or successor of such entities); or

X2 www.federalregister.gov, ROIEFSH 2|AX|HIEf
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EHA RIT SA Ef2RI

Al7| HH/ZR| CLPS =
. CFIUS(Al= 2=¢ FXt 21¥3]) A Y FFFHO| w2 o4 AL
oA o
2017.9 Lattice Semiconductor 214 &3] TAE B2 TSN 229 2 A2 0|2 HITH MEA AX AZ
CHoOl2 MA St mE 2& - AZEYN 33 3X
i icati i A
2018.4 ZTE (Zhongxing Telecommunication Equipment) I =32 m9o WoA A ey oA
. . QIFQUTRE MAL Zstot METIE £E8H YHE 522 ‘FIMZI
Q| 2Ol XFS| B Al A ZEX)7 HA _ _ =
2018.8 EILONS FoAOh 314 (FIRRMA) [+ Z SHM 7 &8 (ECRA) MT 0005 HEE Eof 0 J|2 CAS2 MEA 7|8 oR
S =Y DRAM Y& AE{E|l 2|AE SHstd
FHZ3HFujian Ji Hx _
20181 FURHFuian Jinhuz) A7 029 £3% weA BHIIS T3 AE
S0l & AHAF 68X AEE| 2AE EEH5I0]
0
2019.5 Huawei (S}910]) Entity List 02 woH B2 Azseol 23 Ao
. |:||% 7|§ s.LR H9| AHA}xI .F{.x| §H:H
2020.5 HAZMAETE(FDPR) 30| ¥
HARDN S (FOPR) = TSMC 7} HiSilicon 7Li, SLI: REH 2 MA S5
£ A|0f T2Eg SMIC AE{E 2|AE0 EaEH M 3 |,
i i ' AR
2020.12 SMIC (Semiconductor Manufacturing International Corp.) A& SW 20| AEI5(0f 7nm 0f3 HTHEA K9 A3k
_ 527 B3 EX3 XY JtEAY Tl met #xF 46 JIYge
2022.8 CHIPS and Science Act S5 1047t S22 ETaE AR ATNM SX K3
14nm Z2, 18nm DRAM, 128% NAND, Al GPU, EUV, EDA
2022.10 Mo oo T2 oA (Electronic Design Automation) & 2X.
A=l AXLAC 5= fab X M Mk HH N 52
g o= RH| &5 H|5 8.
2023 1 o 9 yzec 2x ASML DUV % Z TEL HH| £ H |
s Al Cht 3% =y
StzA|, Al, Xt ARE ZoF A X SR WA AL QRS X2
2023.8 n=0l s HHI|s FX Het J¥ 28 XA O0jF VC 2 5 AEIEY £X }F2Z 0|/5 =8
728 dsid Az 33
) = HHTH FH|, EFA 1402 F7F MA.
2024.12 3% OE e MK oh7|x °© e e ]
Al € HBM M2 #& Aot 35 MU AtH
2025.3 52 719 423 WA Bt A, Al 7Y It UIE{E| 2|AE SHotH X Hel A HE =t
I Cadence-S nopsys s &2 EDA 7|¥ 5% LAZEQ
2025.5 EDA 43 M3 ynopey o -
Z of 7t Hatoto] HHTAH A7 HEfA et
2025.7 EDA Al &3 =9 tio| S ER Y HYHYE £ A3 =X Y Sol0] A 2Et
VEU A& 501 H3|. 53 WY 3FR=
2025.9 TSMC VEU (Validated End U Ed Hs _
(Validated End User) 3| K| HH A T 37} o238
QAIH|C|OF= 'DZHERIF T/ (KYC, Know Your Customer) S EXI0|A
2025.12 H200 5= +% 5|8 4E HERS 0|7g HojM 50 XA,
2026\ 38 AMH[C|OF H200 M4 ST HE
AH|CIOL AMD AIE £2 SHE % 4074= Hi4olA 2242 2.
2026.3 AH|Clof, AMD Al & +& Oi4 37tA £ HE 2 70§, lolEME f50=
0= g5 80 4 X, ote H xH 2ot AE
T2 1R 8, ROESH 2INTIE
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3. Big Fund Phase 32| &4: 60X 82| X222 O|CI2 SEE=7}

W71 371 BAY B BAGIA Holut Huawei & PR she ‘44 Adsto)
ABE U3 RAVR Ul U1t 4 AEEAS Geiad 4E Rof oI
Ve A3 795 FHoE IFWY WES U9t AU BA'e AU S5
3440°) SRMOIEE A B Fel AFS Bed BAL A= AL Wol vF] FAL

Q8] Zold A TAY FALYS Brsks o LA wpgE

A, dre] EoplA= CXMT 9] HBM3 R HBM3E ¥4t AA 50 JFAT. CXMT =
20269 AJR7] PO & S8 222 Aol dsf, H7ls 3719 AL &ot Astelel HBM
A8 554 He 24 72 Agd Aoz motdn. ol A4F SK stoldA F =
7199%e] Ve AAE 3~49 U= S oA, el Al 715719 Ascend
AlElzol 34 HBM & BAI5H] At g deolnt. ofn] CXMT & 20269 FAt =359 43
H|S2 HBM3 =hloll €33t 342l PHE Holil Sle ALs mjetdr).

4, W=q A HololdE NAURA & AMEC € $% 'Non-US' 47 4 3% &34
TES] FER BT 31 gt o P BRI Yol T Y £8 YIS
AT BY HAE MEL BE AT olF S FF FF o AT W AL A
Aege 4% ZuAQ 35%S Yostel AR AAN FdlE 50%E Hod Aom
sorgth. ASML 9 DUV 4812 ejAlsh7] 912 SMEE o =% o] A5 Aw LzAed
W1F 3719 By Aol RYHT ks F EFF AAHE vt A

AA, ADEY0I(EDA) ¥ H4H IP A4 'EEIE B ¥=A AA9 EEE AL Y&
A E99] ¥ AR drl= 37] A stEof(Fab) 4 FAOA X}sto],
374 HAEH] HAE S0 AA AE3 =7HEDA) 9 'S4 [P Ao A i Eel
oF 15%2] ¥ HH J3ict. o]+ Synopsystt Cadence & Tl=r 7|9E°| A4St 7nm °Jst
AS 58 24 S5 dAH] #3 Empyrean 5 A= 719E AT SA5 A 34 =alst
EAdE &4 0}7411:}% kot

BACl ARM F49) AHANA SSAA RISC-V 719 2E 22 obdH o]
HaFge Yok, sioleh ZTE So] FEshe A% EE P efolus FERo=A
A7 SARE A A91A'S RYskste Sha gick ARAoR F e WYAEol
AP AR AL AIA] S e ¢4l Ude Rofle WA-AZ-a'Y WY
FI7L 34714 WO AT Agolct.

3

U, dAA xE=(Mature Node) HFe ©& A7 BF FA'AN 'R/ E
37 (Specialty Process) 0.2 A3[sto] 47 A4 FHE&S A FEI. 1A F=

geEeEol ME ARY 7H g B ARES ZoHE, di7ls 3719 AdE i
SMIC 9} HuaHong 2 oJA AZHHZA|(SiC/GaN), °|u|AAA(CIS), ofd21 IC 5 EF
Aol HAste 34 nLsto] AHES FFo g Aol

N
|

4

9
an O OI'E E;J
waldEsSd



=S

Al 34 FARE 224 AE FESH] A, s 3 WAk 7led A9
st WG d é}‘ﬁ% ZHEA S Adotde e Eoldr. E9] 39 ZEIt
oL 2} oﬁﬂ%oﬂﬂ] A WA AEE JRelEE AoHA ARl wEh ElAA

rlo Fl[‘

o
=

> L

geEele Bt oMY 714 del S7h Ak Ade) S etz AYET gick ol
A% w22 AP et W A8 ol 4ue B Wasel Aue
A A 91dol d Ths e A 4 gick

H2. &= Hi=H A Bigfund 1,2, 37| & Hlw

T2 17| 27| 37|
a8 NE 20144 Mg 20194 M& 20244 58 &Y
2% 7|2t o o (225 1) 28 5 (52 A 0F) 1) 28 3 (2034ETIR 014)
a8 A% 9F 1,38021 Q0 (2 2209 =) ok 2,000 IOt (2 290~3004 =) OF 3,440 QIO (2 470~480Y ER)
o s } os M7 BEY 52 A7) BEG) 52 +
==ININ HEE T2 % _ _ _ _
T E 83 AT, 7=, Cice (17] &7 2 7o) AR, I9EE, BUZEI|H
28 & SN ZMAYEXHE Co., Ltd. SR ZMNIEXEE Co., Lid. SIAXMG ZMAEXEE Co., Lid.
SMIC, HuaHong, JCET & MZX/23d & YMTC, CXMT, &H|, &4 IP, EDA & EDA, IP, HBM/AI 7t&7| &

Cl 1%7F 20k /A8 2E5

7l& MEF0(Strategic Selectivism) 7[g

i . JIs AEs Y 1T i

et 2% Jlgk ozt 2% (mesa, f77) T of 588 7278 Y %4 7l A5 =X
° + 33Y 20/23HUS Free—line) 2+

=7 Al NSEX + B2 553 ol NESX +R8D 27 + 223 28 72 | 4T OAY NEEK + PEZE(MGA)

e o er e st RE + 7129 45 719 34 N

21 &= A dEfA 27| g £ I IIA 20F SH9 Tls SME A= .

St /0%
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4. 50%2| HX|: AF XHH| XHEH NSt AlFM

S A= 202695FE 4l HW(Fab) 59 2G04 AEHRI F4ket HEHE 875k 9L
ol ¥EsE HygH: HZ4A FAH AL(Window Guidance) FE|Z o]Fojx|d, Luj
Pz oA FARREol B4 AAARE FAHA 50%)0l mEd BF Qs £:E
Z Aot 49 At BAES Lot g Aoz A3 01316 BAY 8= 224
US| AL 2749 wj& gAdog 2d HAEA: SEgs A% 7=
Z-8-5kal Sl

A, NAURA & AMEC = 2= Top-tier ZHA} 53 A A& SEst7] AlZH
20254 T;_Li‘ﬂ e & EHolA Uet= AlA 590 A5k Applied Materials, Lam
Research 5 HM A5k Qlrh. §9] AMEC 9] A% 5Snm 374§ A2 4|7} oju] 2
e 05’5_} gelo] AAPem, 202997HA] =] & ARt F5Q1 HEH(Thin-film)
g 400 F2 =4 ddte 2RSS olEd A2 ©edl #FY S
ofye}, wlAl 34 W A ¥ HFeZ 57 ltke FoA A< ¥ SRt

S, 24 ANASES HolE 240 HES Bl 7144 94 AXE v Fen
At '50%8 WA F= AHAEANA SMIC, HuaHong & ®d TH2tZE Ader
HAEMER B8 4 Q= SUS R w7 94 guld) gzstd 24 dojet
oAl =AF Ao WEgoz L=ALHA, 7] 1AHo|UH £& Aot /HEE E99F
BA7 A BE SasT ok AAE SMIC 9 28nm 2491 W Naura 9] ARl/EHAF |
MZS oln] 60%E ABjstel, o= AN B uF W A Fusl QoE 71Eo]
7Hs8t 'Pure Local Line'9] A& 7FsAS U53tH}

A7, 229 FHAESS] 'E()u|=st Srot 7|& A FAHsH o]BIE si&sisit)
'50%2] ‘ﬂﬂ% 5] QA FHIE HiAsls £2Z gol, AW AE AR o 2EY

1AM 'F % S = Y(China-for-China) FFolgk= 7kEgt A€S 7Zasta Qo
ol AW o7 TFTY oY= % olH, ASML °|u Applied Materials 5 224 A%

AeEel FAE W) A 33 W WS WAL JHAD BN AE A A=
gl JEA) e 1% w5499 e EIHE WPAL A4 ASML S FF o]
1,000% ol49] AlHlA Qx|Uo] B BRdka glom, AT 241y @ A(E-beam)
A A AEE 2gs B e et g,

4= Y WA gL 22E 229 BHolgte MEe =Hd AYRen, o =24
incumbents S°IAl A77HE AHFe ojdslete wHiRt HE FEe e SOl F=
71950 e A8 4 glo] AAY 7lee A¥E 4 Sl 'Hoad 24'e At
olFdt A Ak dVHoRE 3 & A 7teE EWHE 2T & o,
ANHeze S5 NEA A WdE 719l B SHAM AT Ve flol: =R
BHAE Sdske VIed AR S ST Btee 4 90l 2 Adgolth

11



=S

XE1. 22Y M3Y

(AL CY 2025 IHEY H|w

=2 0o
40,000 -
35,000 -
30,000 -
25,000 -
20,000 -
15,000 A
10,000 A
5,000 A
0 . . . .
ASML AMAT LRCX TEL Naura AMEC
A2: Bloomberg, FEISH 2IMAIME, &= Eeh= mnUSD, NRCX, NAura, AMEC 2 HA|
XIE 2. ASML ZE=e HEU, njEH|F Z0 XIE 3. AMAT =8 IHEY, iEHIZ 0|
12,000 - - 40% 12,000 - - 40%
10,000 F 35% 10,000 A [ 38%
8,000 - - 30% 8,000 - [ o0%
L 34%
6,000 - - 25% 6,000 -
- 32%
4,000 H F 20% 4,000 -
L 30%
2,000 - F15% 2.000 - L 589
r T T T T 10% . . . . . 26%
2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025
SR HEH(L) S HEHIS(R) SIS HEH(L) 3 M EHS(R)
K& Bloomberg, FIESH EIMAIME, F FY 71E, Hel= mnUSD Xf&: Bloomberg, FIEISH SIMAIME, F FY 71F, Hel= mnUSD
XIE 4. LRCX £=2 H1EY, nj&EH|Z 30| XE 5. TEL Z=8 IHEY, HEHIZ 30|
7,000 1 - 46% 7,000 - - 50%
6,000 - - 43% 6,000 - L 459%
5,000 - L 40% 5,000
- 40%
4,000 A L 37% 4,000
L 35%
3,000 A L 34% 3,000 -
- 30%
2,000 A - 31% 2,000 A
1,000 - L 28% 1,000 - r25%
. . . . . 25% . . . . . 20%
2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025
SR HEH(L) —— ST EHSR) SR HEH(L) —— ST EHIS(R)
Xt=: Bloomberg, FAESH RIMAME, 3= FY 7IF, Tl mnUSD XtE: Bloomberg, FOIERSH 2IMAIME], 3 FY 7|E, Hel= mnUSD
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E3 57 32 MSY FHIYUA Peer | Valuation

HHY Naura Tech AMEC Piotech ACM Research Hwatsing Lead micro

Ticker 002371 CH 688012 CH 688072 CH 300604 CH 688082 CH 688147 CH
NIt 48,714 29,175 14,766 11,902 11,093 5,166
2023A Sales 3,118 885 382 251 549 237
OoP 625 156 101 -4 119 37
OPM% 20% 18% 26% -1% 22% 16%
NP 551 252 94 6 129 38
PER 33.4 53.1 65.4 542.7 50.0 65.0
PBR 5.3 5.3 9.5 8.2 7.0 7.6
ROE 17.7 10.7 16.0 1.8 15.2 12.6
EV/EBITDA 24.5 58.5 64.0 438.1 48.9 58.3
2024A Sales 4,144 1,259 570 506 780 375
OopP 914 212 103 71 172 34
OPM% 22% 17% 18% 14% 22% 9%
NP 781 224 96 64 160 31
PER 37.0 72.5 62.0 60.5 37.9 53.8
PBR 6.7 5.9 8.1 8.4 5.7 4.7
ROE 20.3 8.6 13.9 14.9 16.3 9.2
EV/EBITDA 27.1 67.0 70.9 47.5 324 41.8
2025F Sales 5,681 1,778 927 858 945 385
OopP 1,101 284 152 204 201 45
OPM% 19% 16% 16% 24% 21% 12%
NP 1,016 310 150 175 194 43
PER 47.3 93.1 98.6 76.3 37.9 117.6
PBR 8.7 9.1 16.1 18.7 6.3 12.4
ROE 19.2 10.1 16.8 23.8 13.2 10.5
EV/EBITDA 40.0 86.3 82.6 104.9 54.6 70.6
2026F Sales 7,228 2,372 1,238 1,321 1,272 409
OpP 1,517 467 252 311 302 56
OPM% 21% 20% 20% 24% 24% 14%
NP 1,345 474 245 269 293 54
PER 35.0 61.6 61.7 52.7 37.8 94.5
PBR 7.1 8.0 12.9 13.2 5.4 11.0
ROE 21.0 13.5 21.9 25.7 15.9 11.9
EV/EBITDA 29.3 55.0 52.4 43.0 33.2 63.3
2027F Sales 8,928 3,012 1,592 1,655 1,535 552
OP 1,948 652 362 400 384 93
OPM% 22% 22% 23% 24% 25% 17%
NP 1,709 646 354 343 368 89
PER 27.6 45.3 42.5 38.0 30.2 56.9
PBR 5.7 6.9 9.9 9.6 4.6 9.3
ROE 21.9 15.7 24.8 25.2 16.3 15.9
EV/EBITDA 23.2 41.0 39.3 34.0 25.5 51.5

2 Bloombery, SUERSH 2IMAIME] 2:2026.03.12 7|2, TH2l= mn USD, i
13
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Sector Report I

Il S= SBteAQ O HM=F HE

39¥ 219%H 27974A] F= AstoloA 7x" ‘CSTIC 2026° ¥+ ‘SEMICON China 2026 ©
FHstel, B WEA Aol WA 3HY AT 4A9 $IY Yoz EnshEt

4449 249e shelg
9 PAES BE 71E AAE Hol, FF AT AN ol2d gkl Uk SF

oll‘l it

AA A £RH0R ofgA TAFHL YA HES=
A 9] vreFAd L esitt. EUV o EAE St=gold
A (Curvy Manufacturing) & 53t A4 FAske} ‘o=

FY< 7Ie0lal it

1}7]%(Atomic-Level) & 'CPO'
IHolqict, FAoA ZAT F= HIEA
A= Aot Al ‘Ax WFHAY(Cu
& (Heterogeneous Integration) & 53t A|AH A% Suisio

53] F52 A2 4 o AEZ FAolA Holu, YA (Chiplet) 7t 94 &S =°l=
O AYE QA(Interconnect-First) HZFO 29| HZAZQ A3|th. o= JCET 9 zA4Y
714 71&3 MetaX 9 GPU AA 9= d8l1 =& 729 'ACC 1.0'0] Zg=lo] 749
B FEsoks Adg ¢4 BEF HA'E 50t USS AAR A= S22 1=
A BgEiRlol 9 d<es] HElE TAE "ol AlAE oP|EA AALAE Fl
AAER] AR 71& e Al 94 1S FEsta ltke wdolth

T8 2. CSTIC 2026 ALY

—_-

12! 3. SEMICON CHINA 2026 ALE}

@. 2026 KAUBEHPHRAR (CSTIC) waen 2220, 2026

¢ & Technology for Integrated Cireits

TN p——

o o
A f-g‘q Hoe

M AVEC

'P."ENA

TRANSFORM TOMORROW

Eﬁ»ﬁﬂ% ‘U'L-‘*EE*

A= FUESH 2MEIHE

X2 FUAESH EIMRIHE
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1. gel=2| S|y SIS 22lok= 07 |8X2

CSTIC 2026914 +=2ld 4 3tFe d 349 St=dold SAIE mad fide] FAlat 3
F29 QAR AW Eukeles ¥ JS5EHATE A 'Changing the Face of Silicon' AlAofA]
ZzE 'Av i FHAH(Curvy Manufacturing) < GPU 78 91 7|&(LT)S 53 7€
DUV HIEz= JAY HAAE F8, 7nm °lst A 349 & FEE 97t A4ZA
=S AAY olg HES A2 340l 7Hsd IGZO AME E&sto] HjAS(BEOL)
fol ERHAAHE 74 HFol= 3D EEg4] fRe, BY AR glojk 4 dEE
Szt 4 U= AN 24 Ao R AR

St YMTC 7} F&=5= 'Xtacking' oF|€lA4+= o]A ©est HE HE 7|&E Hol, A2 o2

71%% A Slelslg stolues Bgoz APstel A QAT THS AL FEsH: A4
5¢ B9F0E A2 Yotk of7le] X-ray CT L R °Jud 5 ujmty 3D ofuy 7142

F8Y A2 &34 WESE, Y Wt 349 Sobd BANH FIo] EA4HA Sg
o) geAE $E Wa ee wEa,

T121 4. CSTIC 2026 A Keynote %MK}

Aﬂ.@.

Mr. Aki Fujimura

Conference Chair

Q Proi Em Yu

niversity, China President, HHGrace, China

1215, CSTIC 2026 ZEZA Panel discussion ZAMX}

T

i Dr. David W
Prof. Arokia Nathan Dr. Peng Bai S

Renowned Executive and
¢ 4 Cambridge University, UK HHGrace, China ;
President Innovator, USA

T ﬂ A .@n

Dr. Changze Liu
Dr. Jun Yuan
Huawei Semiconductor "
Qualcomm, USA
Division, China

P f.
rof. Arokia Na(han r. Zongliang Huo

Mr. Jiye Yang

5 4 Yangtze Memory Technology, China
Cambﬂdge University, U € ’ &Y

Conference Executive Co-Chair

‘ y Dr. Peng Bai
Mr. Aki Fujimura

D25, Inc., USA

AIZ: https://www.semiconchina.org/en/5 , {0t
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https://www.semiconchina.org/en/69

Sector Report I

(1) #H| {5 2I(Curvy Manufacturing): A2l Big He ‘M9 M

F= BIEA] A2 BUV 9] BEAE st=dof7t obd AAQF upAd Aol ARl A
mrmxeog AW Zusty Qth of¥ CSTIC 20269 712AAMA 7zxH o] 7|42
HteA| 328 & A(Manhattan)o] obd FA(Curvilinear) 2.2 AAstal A|Zsh= HF4o|t},

g WEA W oAsESE we 58 WYz U8 4 AAE BT 5 Jyoz
A3A s, 3L o BUF AE dolgsl] ANE IHY w2aE ARFOEA
fele) JUEE IREY 4 At ol BT A WSS dol, ASML O ¥ DUV
AU Tam ost A® TR EEAA AENEY hD)E 10z ¥Y & Ub

4949 982t Art.

FuE 'TEAA JE(Process Window) &t 0] A5 = U= 4E9 &4 He(Safety
Margin)'& 9Ju|gtt}. RI=A] =3 342 fojdets QsiAo] I2ete= ARE He A
22, Aol AgstA 1er] Yalixe HAs Wl Hed) ZEet 27go] PfH o]t

of 5 zAo] W= YAWY Ht U & Yk WIS IdusRE o] xeAx
Aot AT FHOE 24 sk A o T WS I Fokx] W,
z =1

E40 HH3E 24 A
Wstelehe 328 AYsh] FEsUr %, Hiol Holdt 7Y guZE Fu 34 AL

WA & RS B0 o9 S ALESOjH o TSl Aolt

7 6. MofE CIXRI(Manhattan designs)2 2|2702Ha] AIARE Soff MAKE f  J8 7. 7|E WA 2= A - 82| WatkE(Rectiinear) YAOI2ASLY, Z0IA|

2= T B2 W] O|R0iX|AH

Design & OPC
= =T
E=m=—
=2 I e
== C
B

7™

SYo= ULE 45 T2 floll SM(Curvilinear) €7t 2

. Manhattan Piece-wise Rectilinear  Curvilinear Multigon

AtE: imec, FAESH 2|ARIME

Nz: imec, FAERSH 2IMAIHIE
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E5] ol SEMICON China @R°I4 HZAH A8 wimd@Age] a4 5892 GPU 71
718k9] w37 7]%(ILT, Inverse Lithography Technology)®} BE] ¥l ufA3 2o E(Multi-
beam Mask Writer)9] A3gto|tt.

32 GPU 7k 7149 IIT €& &3f viad A A4t AI7kE 71805 d3A)7)= 34,
Yo B st 4% A% A7k ERole HH W utAd folHE AdstH
TAY AAY & BARE FEY U2 Hgoltt. o= St=fo] AR B9 AEE
AFEolAE AT T (Computational Lithography) FHFoz AW E=dside HHH
ZNY Ao=w FHII

;

AR, T S sk GPU 71 718 9 7|02 S44% IS4 AA19) A4 3
s asttt. 9w=3F 7|&(Inverse Lithography Technology, ILT)o|&t ¢ojwo] &1 4
2 mgE WA AET FH, ol FHsH] Asl TR WAz FHE 94
darsili= 7Iolth. 7129 AAM f1F A Aol Teste] dWHEQl CPU FARE:
YooY, Hudt ZAS ARG SsiAe deld HAE Sz Y A= &)
EgolAdfof sh= gl dAlFo] 9FHEY IA CPU 2= o] £8F4W o] AU
El 145 GPUE & =N 4 A7t Y= &5 & A =itk

fo B I
b ofv w

E3] =3 A $Fo] A FFS NVIDIA 9] ‘cu-Litho’ & Z& golHZE
g8t Aot ‘cu-Litho” & A AR HAES wAIE THE 4 gl

X
R
o
®)
=
a
1o
oF,
e
re
o
|o
Fu
2
)
ol
rlr
)
oo
b

=1
|m
9
9,
£
ofy
1
Mo
o,
et
ol
=(l)l=
_o‘lv,

n
o
=
H—A
ofd

)9 w2 AUES AZEYOH A sHoR HYsie, upAd fd S SEEoR
Audtsts AL Fadddn) Aol A 2l gt

E4|, '& 932 st= de ¥ upAT ZholE(Multi-beam Mask Writer)= AAE T4 THS
AR mAF o] AAFCR dd 5 e PSS BASHY ofRte] Awslt A Lo
A=l o]E mAI(RET) Yol ZHWA HEotd F&AEQ1H], 7129 Aa ¥ W2 &

SR AUE THE o M Jejop sple] shad & A Aol SUo] At vl

B OEE | A2 oF 261 AN o9 viAl AAE SAl] ot miAIE HE Ve,
o] EFEol TAGlol mtAT AR AIZEE 10417 WeE d7gstA fAsiEt. &, GPU
& A =g e AE A =L, gE W Ay "' I =EE
A o oSt 7led 292 F=°l 79 DUV FH=k Ad



Sector Report I

4. 7|=2| VSB(Variable Shaped Beam) 2¥Aln} XML LE| (Multi-beam) A H|w

& AlZE (Write Time)

MYz (Resolution)

9 8%

3 W AAE

VSB (Variable Shaped Beam)

M (Manhattan) 9%,
J2[HdH ofF &2 AAFS £l0] ZI4A 2ot &

IO SZZO HY

S5 S oA A A HE(70M 2 olY)0] 22E + US
oM 8322 245
ClOlE ZIH7| BHAZ Qlef W A= LY Jts

HE/AAA B=AE DA H &

A & =UE 7 ZHH Eeu dHE ILT X80

rir
ro
-

MCt

(M)

Multi-beam Mask Writer
o 262+ 7§ ol 49| OjAl MAHY (Beamlets)S SAIO] 220t

o ol MES gy

=M (Curvilinean o X3},
et FMo|Lt HIEY WET D4 o2 5 Hol Hel ot

- |.
ZMO|E SMO|E OIAT & BY LHE AZHOE 10~1542) 22

33 (7Tnm olst) L ILT 7

=
JH
=
ogh
=)
>
f
=
Ja
[T
>
oA
=

bl A sy

JH| A2t oL = W A N H

SRV PN

FUESH EIMAIE

5. Curvy P&R(Placement and Routing) technology 2| Z&

[SAl A All
Goal Performance Total Power Area Wirelength Vias Perf /W
P T T T i
: +25% —20%~25% -10% : -30%~45% -40%~50% +50~60%
Balance e e e e ——————— 4
+30~35 for -15% -25-20 —20~-25% for B B _
chiplets dynamic leakage chiplets
[HE AR All
Goal Performance Total Power Area Perf / W
P i
Max performance I +40~43% I +10~15% —5~7% +25~30%
R ]
Power Savings 0% : —40~45% : -8~10% +40~45%
o bbb b e ————— -
1 I
Max Area Reduction +15~18% -15~20% : -10~14% : +35~40%
I — d
Max Efficiency +20~25% -25~30% -8~10% +65~75

Xh&: CSTIC 2026, RUESH 2|MRIHE

2N QOLEL S

" Yuanta Secunties (Korea)
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T2l 8. 2HI5F ZAK(Forward imaging process) vs. ZEE! 2|ATeHT]|o| 85K Inverse process of computational lithography)

’ _— Lithography ' E—
Light source

Mask Wafer
<«——— Computational —
lithography
Light source
T Mask Wafer

XIZ: www.nature.com, FAEISH 2|MX|MES

O 9. 7|Z9| VSB(Variable Shaped Beam) 2fAlnt XM|CH HE| Hi(Multi-beam) &Al0| X|O]

VSB

1% shaping aperture S

Electron gun Multi-beam

Condenser lenses

2 Shaping aperture array
V- Projectorienses  (SAA)

Blanking aperture array

(BAA)

Shaping deflectors — 7

2™ shaping aperture -
Sub deflectors
Main deflectors ‘ Objective lens

single shot
up to 500 nA

500 nA

Electron gun

RFE: https://semiengineering.com/, FAEFSH 2|ME|HIE]

e oEEA

‘ Yuania Securifies (Korea)


http://www.nature.com/
https://semiengineering.com/

Sector Report I

A= Av] dFHHH(Curvy Manufacturing) & 3 HHEA7} A sl XA 239
HEE HojZE Algo|th. A28 zgolgt B4 sl=go] Au|E 112 Tl LS
Jo] AA(EDA)-vtAT-2H 02 olojx= AH op|eAE HHsjetozH o] FTgof
FAE EYslels AZRS ouisitt. 229 HieAd 7[gEo] ASML 9 EUV = 4=zQl
stedlol Aol ddEs) vHgE 24T W, F=2 Avel IME S HHNILDE
ntAa 3o AUER WIste] 2x1AQl AE RS AHAstL e Aol

ol2|dt W= LF vl A BAE, EDA ¥ "AI AF 89 ZHA JPos
AHoJA71 1 k. DG AH] A9 ArFHT: ol A Ysh= HE ¥ utAI o] E(Multi-
beam Mask Writer) & GPU 7k 7|69 EDA €9 $84°] 33| AX X 7] w&olt},
AA He 4 gy AR Y2 NuFlare & A€ #3)Ak1 @ AEZolo] IMS 7} E4sta
9lom, EDA EopoAL: Synopsys, Cadence 5 F8 Eu| 7|9E0| IIT 7€ FE30
Atk 1Y F=F2 olo] 9tA Dongfang Jingyuan(RA&E, BT 22 22 7|4
S/dsto] EDA & AA ¢aE|E9] wAstol| WS 7hetal 9o, ol 'AREge] F49
71& Aol 2R FHE A1 7FeAs WA & jioh

ot 27l siRmAgY ke mhad e AAY £08 2PAYT U T4
AL thade] BHTE FuAoR Folr| BEd, olF £8% & Ak Holds 293

oA (Blank Mask)®t © BEst AAF B¥(Inspection)d +8F FAl9 AU 59|
FE9 QA Folly] gt vimhy] 3D AAF S8+ F2Y Ak 7|9l KLA o 7] ]
FRE APA7)E SH, T YolME H8 SES FASH AA BHAES] #EooldS
A7y HEE Felo] @ Aol 39 AslojofAl ERIgt ‘T F'2 AR 7YEC]
gt AH| HReS o], Hlels 7le R ZoA ojd AAHA 'S ATTA
aHIEfof sk X|golete woltt.,

6. 7{H| D22 (Curvy Manufacturing) 221 S2RI01 LY 45| 71N

78 sy 7l Y B

Writer Multi-beam OFA3 2{0|E

Computing

Substrate TAKY

Inspection

GPU 714 2foj=2ig|

=33 0fA5

=224 7|y = U F2 7Y

Empyrean ((eAAK, 301269.57),
Dongfang Jingyuan (A &R, HIAZ)

Synopsys, Cadence,
Siemens(Z Mentor), D2S (H| &%)

SMEE (LB %, H14%),

NuFlare, IMS Nanofabrication - .
Hefei Micro Lithography (H|4%&)

NVIDIA Biren (BE(RH, HIAR),
Moore Threads (BE/R4AE, HIAE)
Hoya, Shin—Etsu, Ol AQKO| A& B

Skyverse Technology (%} ©lliFHRE/3, 688361.SH),
SiCarrier (H| &%)

KLA, Lasertec, Applied Materials,

WAE THEAAYA

HAT HAF EAS FH|

Ng: o Mz, FUESH EIMAIHE
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7. AHH| HF&Z(Curvy Manufacturing) 2 26171 A 2! Valuation - 1

2023A

2024A

2025F

2026F

2027F

AH Y
Ticker
NI+EY
Sales
oP
OPM%
NP
PER
PBR
ROE
EV/EBITDA
Sales
oP
OPM%
NP
PER
PBR
ROE
EV/EBITDA
Sales
oP
OPM%
NP
PER
PBR
ROE
EV/EBITDA
Sales
OP
OPM%
NP
PER
PBR
ROE
EV/EBITDA
Sales
OP
OPM%
NP
PER
PBR
ROE
EV/EBITDA

Synopsys
SNPS US
82,236
5,318
1,273
24%
1,230
57.2
1.6
21.1
40.1
6,127
1,356
22%
2,263
52.5
8.8
29.9
39.2
7,054
915
13%
1,332
52.5
3.0
7.1
63.8
9,628
3,908
41%
2,789
29.7
2.4
8.2
19.9
10,584
4,476
42%
3,342
25.1
2.4
7.9
18.0

Cadence
CDNS US
81,038
4,090
1,251
31%
1,041
7.9
21.7
33.9
50.0
4,641
1,351
29%
1,055
64.1
17.6
26.1
46.3
5,297
1,492
28%
1,109
64.1
15.5
21.9
48.2
6,021
2,706
45%
2,213
36.3
12.5
34.8
28.3
6,762
3,050
45%
2,489
317
10.4
32.1
24.7

Simens
SIE GR

200,439
79,969
10,225
13%
8,489
13.5
2.2
16.4
1.2
82,328
10,400
13%
9,000
17.4
2.8
16.8
14.4
87,258
10,610
12%
10,637
17.4
2.9
17.0
16.7
94,559
14,106
15%
9,567
20.6
2.6
13.1
14.3
99,582
15,721
16%
10,926
17.8
2.4
13.9
12.7

Empyrean
301269 CH
7,178
143
20
14%
28
286.1
12.0
4.3
213.6
170
1
42%
15
605.5
13.1
2.2
497.5
215
23
1%
24
300.6
9.7
3.4
229.8
280
42
15%
44
163.6
9.3
5.6
121.1
361
61
17%
68
106.0
8.8
7.8
79.5

Shinetsu
4063 JP
83,915
20,777
7,384
36%
5,239
12.3
2.2
19.7
6.0
16,725
4,855
29%
3,602
25.4
3.1
12.8
12.5
16,814
4,872
29%
3,506
25.4
1.8
12.0
6.8
16,185
4,166
26%
3,126
25.6
2.8
10.8
13.6
17,216
4,606
27%
3,400
23.1
2.7
12.0
12.3

Hoya
7741 JP
59,933
5,352
1,552
29%
1,247
31.0
6.3
20.8
18.3
5,282
1,470
28%
1,256
36.4
6.8
20.3
23.0
5,685
1,616
28%
1,327
36.4
5.9
20.8
17.4
5,945
1,808
30%
1,562
38.5
9.6
24.0
26.0
6,425
2,066
32%
1,668
35.7
9.0
25.5
23.4

Of| A0t of| A=
101490 KS

1,895
150
25
17%
26
36.7
4.3
12.6
241
176
29
17%
30
17.6
2.2
13.1
10.9
244
50
21%
58
17.3
3.3
21.2
14.8

Ktz Bloomberg, FIERSH 2IMAUIE, £ FY 7|F, THel= mnUSD, B, 2026.03.18 7|&
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Sector Report I

8. HH| HlF2&Z(Curvy Manufacturing) 2 £:57(¢] A% 2 Valuation - 2

AN KLA Applied Materials Lasertec Skyverse tech TIFA|AE A
Ticker KLAC US AMAT US 6920 JP 688361 CH 140860 KS 348210 KS
NIHEXH 194,170 279,716 21,362 8,301 1,851 844
2023A Sales 10,496 26,517 1,114 126 145 88
OopP 3,995 7,654 454 17 28 36
OPM% 38% 29% 41% 13% 19% 41%
NP 3,387 6,856 337 20 25 31
PER 19.2 16.3 421 151.9 48.8 22.5
PBR 22.7 6.7 17.8 9.9 8.4 5.6
ROE 156.8 48.0 50.8 9.4 18.7 27.3
EV/EBITDA 14.6 13.0 29.2 153.6 36.0 17.6
2024A Sales 9,812 27,176 1,433 192 175 114
OoP 3,346 7,867 546 A 39 47
OPM% 34% 29% 38% 37% 22% 41%
NP 2,762 7171 396 -2 43 38
PER 34.6 21.7 55.1 - 34.3 13.6
PBR 32.9 8.0 21.5 1.5 7.8 3.3
ROE 87.8 40.6 45.4 -0.5 25.8 27.0
EV/EBITDA 25.9 18.1 37.4 1,3171 31.5 9.7
2025F Sales 12,156 28,368 1,682 296 207 67
OopP 4,775 8,289 822 19 44 -1
OPM% 39% 29% 49% 7% 21% —2%
NP 4,062 6,998 566 19 40 -2
PER 34.6 21.7 55.1 457.8 46.0 -
PBR 25.2 8.9 8.3 15.8 8.1 4.9
ROE 100.8 35.5 46.9 4.0 19.3 -1.6
EV/EBITDA 21.1 20.1 13.1 1,053.2 35.6 231.8
2026F Sales 13,477 31,479 1,416 440 253 137
OopP 5,762 9,843 658 57 62 38
OPM% 43% 31% 46% 13% 25% 28%
NP 4,816 8,722 473 55 55 30
PER 40.4 31.7 42.5 148.2 33.4 26.5
PBR 30.8 11.3 13.0 14.2 6.6 4.6
ROE 89.1 37.8 33.2 10.3 21.8 21.5
EV/EBITDA 31.7 26.9 29.8 195.7 25.6 191
2027F Sales 16,489 37,575 1,639 620 304 253
OP 7,448 12,423 776 92 80 1M
OPM% 45% 33% 47% 15% 26% 44%
NP 6,254 10,953 556 91 70 88
PER 30.9 25.4 36.5 91.9 26.6 9.6
PBR 22.9 9.8 10.6 12.3 5.4 3.3
ROE 89.3 40.6 31.4 14.5 22.2 41.5
EV/EBITDA 25.2 211 26.0 109.8 20.4 7.0
X2: Bloomberg, RUEFSHE 2IMAIME, F:FY 7|E, TH= biKRW, mnUSD, i, 2026.03.18 71&
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(2) BEOL 7|t H¥5 E II*Ei 3D E—‘=EI*' TZE %3._* AU-HEE B st
2]

9 L1

Z’“Oﬂ /\Eﬂﬂol 7]%—4 ﬂo =52 047435\51 TFT o "2 /mxe] AE7} A Fa Sl
| /4F" CSTIC 20269014+ TFT ¢ 'Non-Display S-84Z2° 'S HF ZHolH,
AL ZAo| 7535t TFT 9 EAS ?‘——__P—Q-OH BEOL(Back-End-Of-Line) 74 Wol EHAAHE
AEole &£F4Z AAFH. 6] 37 BE&Z =ole AL {ol, dA-dEe ZtH
2

HES dlaskl Ay ZE&e QMO}— AAH 3D IC Al2gle] AdHQl Siyo] 2
%O [e]

WER vAsh $40] 7om olsh AR kEm Addsle wEw g 2 we g A
ol Bio] o o} EAXAEE WusiA Y] ofdeie Mol 5 %
Iusl Ao FIo PPIAE WAy uAgh G4, 92 b et 3D mie4
Z#(Monolithic 3D) 7140] B4Ael 98127} w3 ek

71& #Alo] ol sho] EE JRE PUHOE FPYPHH, o] 7|eZ o 23 I=7}
FAE St F(FEOL) {0l 712 EWAAH F2 & T § Aof Fe A
opIHA, FuR A YolA IAEE= stolHE EY(Hybrid Bonding) 718t 3D
ij7]3o] HEHOE ARH {ojHE AF] AYok= '¢2 2 W4lolgtH, Monolithic
3D = 9 folH oA stF F3 AR F= 4F FHLE Axske WA U9 3D
oItk ol 3t A2 4EE V& H714 71s div] “H ol =Y & Slof, Al
S Ay Qlojk A IEg Ikt 4= Sl F= WA 4] 3] Mol & 4 o

121 10. Hybrid bonding(2/22) vs. Monolithic 3D(22%) H|uw

o —
o =

| 1 1
S 4 A A & A Monolithic T&Tl || ]

Hybrid —— ey inter-tier vias

== e i
terminals 7| = — (MIVs) W W - w

(HBTs) e Eem——— [ [ ]
|

N&: QPN RS 2l M| HE

Z<
22 QOIEHS
Yuania Securifies (Korea)



Sector Report I

o W49 dH2 AZ B 7S Hu EHAAEH(TFT) 7lecold. $4&d AE
E% ALH Ax 42 1,000°C o2 aeo] "asf, AF S5 54 Al on] TEold ohF

A 32g & fdol At vy, oWl RmdioA F2E IGZ0(Oxide) 59 &A=
300~400°C °Jste] ALolAe Is &4 F4o] 7Fedttt. olE B3 st 229 & &4

=
qol B4 W4l 39 BEOL 9o M2 o4t U ume] A%E $¥oE Sl Zo
ZhseA,

—

olg3t Aol Aol AF= CSTIC 2026914 Z71E 'DG(Double Gate) IGZO 7|8 2T-
0C DRAM' Fz0]A S5HA =8fdtt. 7]& DRAM 9] B 2409 AWAE (Capaciton) &

AAstL, 1GZO &4 &Y FAFY HF(ow Leakage Current) E/‘JE Z&sf = 719
EfAaHToR HEY 75 FEFE Aot ol 34 Hol=7t w2 AWAH glojk
VT W] S5 7 st At xR wiEE] A} Afe]9] Eﬂzﬂ e FHez
FYo=H dojg HE A A9 &4 FA it

dhon B 204 34 Ao Wik FU4 AR, 712 4% 34 Pz

Fsd A5G A4 o9A'E Fo 39 S A Aoy Aok WS F2W BE
& ZEWE A FesE, MY Egol W9l rulolx Al E A FHY AP
F3 WA vl 8% AA0] B4 WAL 4 9 b Agdoln FEe 44 Aol 9
% otk

& 11. 'DG(Double Gate) IGZO 7|4t 2T-0C DRAM' 71X

3 .
D BEOL Integration of DG IGZO 2T-0C DRAM Array

CSTIC a 3D BEOL (<300C) monolithic Double gate 1620
( ) integration of DG IGZO 2T-0C b BD);‘?ADMG;:?BZVO 2T-0C TFT 2T-0C bit-cell
Technology DRAM array on CMOS /R S

cuits i

IGZO 2T0C
DRAM array
atBEOL N

Si-based

logic circuit ] = i : S m' -| ! r- & ¥ 4 ‘i
mreor . NpmEEERER RS Y.
= 1GZ0

Top gate controls read operation -
__oo current sharing or IR drop in gate- connected RWL.

o gate for charge storage.

Ktz: CSTIC 2026, FUERSH 2| MA|HES
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k>

(3) YMTC Xtacking: ‘32 43'E 0 Al Althe] HZ0| &= §l0j|22|E 2F

A Al HHF eSSD RS BRAQ Ay RTINS 3] ) J1E TIC e

[e] =2
pSLC(pseudo SLC) REZ Ysh= LSAZS A3 Qo AT ols &Y WAY A%
T2 13 #E22 Sl o8 &9 927t Hi o 25 e A% &%
SsfoF sh= EA dAE ©es] Tt Eole WAoRE S50l /e dAR

=gl

212,30 W= Op[HY UM SIAER|

TOSHIBA P s ung d

D Ui,

BiCS V-NAND

“TOSHIBA Acron
s (intel

4D-PUC

3D FG CuA
o ee——
. 2020

— . 2015 2018 N S
/—/’ZBE 2012 Soutce ; Publicly available lewture 9
2007 2008 ;

K= YMTC, CSTIC 2026, FLUEFSH 2| MAIHES

ojzet 'H5 &F9 EH]O]EQE(Trade-Off)'g AW E9gE 7]go] HIE YMIC 9
Xtacking OF|E]IATE YMTC & <3t HE 3F 883 4Hol, o|F foly 7+ Z2%E &4l
Y A= Il S= wEAY @4 F¢ SHECE T Ve ARAFH
20264 483 Xtacking 4.0 ¥ 5.0 237 329} wlEy AL HH3td FHA HE
olHz2 Azt F stuE A= sto]BE|E Eo(Hybrid Bonding)S A0 & 3t}

ol 71&Y g8 E7|Bump) WAlo] oid, FE(Cu) AT TS A& DA FF

z%m @ﬁ ﬂ%ﬂq YMIC + olv] 649 AHEH AAHCRE o 7|eZ
374 wol9-E AAs| gk CSTIC 2026004 ZHE 71& dH Lo
E}Efﬂ;, Xtackmg % Hl 34 A9 BAE F2F FA'eR FE Folth. FAAY
HFA(COP B)o] Al Az Al TSk 1,000% oAt 1202 stk 22 IR0 ¥ &4
FE= A% 98, Xtacking & F floHE & AxFozn 237 IZE AP THO
AEA AT £ E oldS R

Gt

Z<
22 QOIEHS
Yuania Securifies (Korea)



Sector Report I

12113, YMTC Xtacking OF7[EX] MIcHe ZlIg} 2y

K= (CSTiIC)

P & Technology Bonding
Circuits

Conference of Scienc:
for Integrated

CMOS Scaling s X Center Staircase “ ' |

Xtacking®™ 2.0

5|

v Contact (SCT) | |

A8
‘: 0 1/0 speed
,E |1 Enhancement

pnasins £

[EEETNLES » )

Xtacking® 4.0

Xt=: YMTC, CSTIC 2026, FUEFSH 2| MAIHES

A om 20269 THE WE AL w7 o ALUsHA dolHE 2o Hold Ads &4
FHagPtUE Fi oE e A 71eY AHsTE R aEd AYolth oe 59 FAl
SEA AgAAteE SKostoldA HA| slelHEE HYy EQlo] £ Wil Stk X A
Ao A8 22 dold e 1es) 2 = VIdEE 4009 o1 Aldiell Holsd
Wgste & A 2AE sl A8l olE AAd 2= AR 53] AT 1049
NAND(VIO, 4215HHE slojHgl Bgo qesiz]z o AL 8 &4 glo] 214
H9ES Fdok= HBF(High Bandwidth Flash) oF[HIHE Bofl Al AH AZY ZH4S
gashlths A3 A2 Eoldnh
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Al

—

(4) HITLZ| 3D AS/ZAL XEMITH HHZA] OF|EIR

I
1o

s L2 A

N

Aot Hhe A 0}71‘5“%7} 2D BHEoA 3D A Fz2= Agd] w2l A 2 AAH Metrology

& Inspection) & FHe BY 959 BHA YEE #HEC Ee FAT vy
B oz Wz 0]5051 Atk E3| slo]lHZ= EY(Hybrid Bonding)o] A& 300%
oY 21AF HEE 2} A fJojn7t A%H F URrt &4s] deEE HAH 128
Zteth 7129 ARER|F(SEM)olY 38t HAbs Jo| B EAo] IgtEo], HAdH Wil
X et 7S] F8] H]oKCu Via) AE AEiY Ad &(Channel Hole)? &g
mtetote o E24 A7 St

olo] tf-g3t7] Y% H|w3|(Non-Destructive Testing, NDT) 33 ou|q 7|&2 AEL
HESHAY Adeta gae YR ERE FJY EAT 5 Ao, 2 A @39 B+
Jmetz A Fi Yt o= HHHEY, £39] X-ray CT(X-ray Computed Tomography,
oY A] X Ag 360% sty FAbste], i WiFo] A nA| Holey M50 o A
1ol 22 ulE ofsto] =g AF4)e IR olvA(Infrared oW, 54 3o Xqﬂ“o]
AEE folHE Oz Fosks AES ol8sti, olE &9 M o] W 9 AHY
A8 AFE AACE HUHYsH: W) 7lel 474 R EA4S &89 O}O]EE]E
Hojo] AT A=}

712 ARE dolHE Rt iR &9 Ade] uAl Hol=(Voidu WerH E‘f%’%ﬂ

o]

A QA Misalignmentyg F Ad §lo] 3¢YCE APt ol T EFES
Z2le AR HARE dol, SEE 4A HlolHE A 9 374 dAE HAIRE ”4‘:‘43%‘2%“1
stolHEE B oly|dAo] $88 obyalste 34 Ao}(Process Control)o 4] Qluatz
AegE Aolges Ae FEH

% uteA] QAL W 3D A V&0 RS A AL wed gy AL do,

Bold] g F2IMY 58 AolH' L AAHoR Fusly] Ygtoltt. YMIC & NAURA 5
24 71957 ¥Ys}o Xracking 34 E3t8 LT L1eES P& 9lon, o:
uEe] KIA 5 22Y AmA] d# 9% golz Iuw 3D 2o 49 FA4L
A5t 244 Edzt g2 it

73511 of=fgt ®mt] 3D AS JF 4 =7 719 ARES del, 3D 0}715"1i Ald'E

sste LE AzARlA WoAel Uil B Aoz Uitk FRo] HEL 99 o
71%e] Agelo] wAE ek qrhd, 22E MR J9Ee Z04 34 SE WA
Swen nAe] QAT B 12 $Ee] A AR 2 B Aoy a5
W slolth. AAog IS Hwy AS P2 AN o9A7t ged Ve 7Y
39e dol, 444 ‘229 AY B OS ] % uAL HZo] § Aol
4g FEh



Sector Report I

2. Post Moore A[Ci2| THH: OF7|EA{Q} YEHAHS| “5X]

ESI' X2k
-1 S

H ="

SEMICON China 20269 @42 © o4 7id w9 =4slo] wEA 3a, HARE
TZA o2& 7HAARE AAE ot RUIAR FE A=Y 4 FE'9 Aol v=e
AGH FAZF A7t | ' EAE Fol' Altjo] AWt F= BHEA] A2 T o mjAst
Al AA" AA9] 288 FYSicle QIHAYE Agog 1

e 2 qlth

2 H(Interconnect-First)

E)

o

AAZlo A ERlgt 7t
A9l olsoltt. JCET &

27 F4¢

4 =
A g g%z
1j7] 4 (Atomic-Level)¥} sto]HE &

GPU AAA RS0l 5nm

U £

e
o i
=]
o,
ro,
Iz
i
P
_?L
rlr
i1t
X,
o)
o %

2 AZE oot ot 7|&S &3t v A4 FAIth Siemens EDA 7} AAIS
24 Asshs 34 A9 GAE AsFor Aoy HY 582 30% ol
om, AelE ZEYASIPh)Y CPO 7l&2 714 4359 £84 TAE Hor
AR 70% ZAHOW vs 30W)olzhs A=A G844 ZHAISHIL of7]d
A9 AE FolMe 82 7B (Glass Interposer) 7]1&9 A= Z2H Ak 71P4EY]
ZEWS A3lots 34401 PR wekd

2% 20269 5% WA 9y St 9 Hol AE Ado] ok, oK 145
nEs Ageld A9 e Resies AA™ ojgAe AR gt R =4
#2491 'ACC 1.0 AZEglol AeA) MXMACA'S 53] WHsE 22 7458 shiel
BEOR ASAIE, FAT FIME SAH Al G4 AL SR 9% Adet 7147

e TS e,

2! 14, Semicon China 2026 AHTA 7|-E UX

13'50-14:10

1410-14:35

Mutual Empowerment of Al & IC Promotes the development of Information Area
A& IC TR BN EE =R B

Hanming Wu 3R B8

Professor, Zhejiang University

HIATHE

Transforming Tomorrow: Securing Semiconductor Growth and Innovation
WAEARR | PRESHLERSH

Benjamin Loh

Chairman of the Board, Comet Holdings AG; Vice Chairman, SEMI International Board
CometERRER ; SEMIZHRESRRI LR

14:35-15:100  Redefining Chip Manufacturing Through Atomic-Level Innovation in Advanced Packaging
FRHRNRFRERE R HRMEREL

Li Zheng ¥51

Board Director & Chief Executive Officer, JCET Group

KEREEE, BRfTE

&l 15. Semicon China 2026 AHHA -2

15.00-15:25  Semiconductor Market: Gigawatts of Power, Physical Al, and 5B+ Al Users; What it Means for Growth by 2030
REE=P20308 KBS - WA, ZIAISS0ZANRFEHHEN

\ Mario Morales

1 VP, Head of Corporate Strategy and Partnerships, AMD

WY sl lamsamREA

Build world-class chips to power compute infrastructure of China
HRARER, $RHNEE

Weiliang Chen B4R

Founder, Chairman & General Manager, MetaX

ERlEA. ERERELE

1525-15:50

1550-16:15  Designing the Future of Electronic Design with Al
LA BB FiEH R

Ankur Gupta

Executive VP, Siemens EDA IC Products

@I1F EDAIC=m B a8l S 3

RI2: hitps://www.semiconchina.org/en/2281 , FUERSH 2| MR MIE

REE: hitps://www.semiconchina.org/en/2281 , RAERSH 2|MX|MIE
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(1) ZA s0|=2IE Y WA B SIS S8 MEt 3H 23

o)=o] AUt FAE 7nm O3t Ak k& o] XAF wef HF WA AL ¢y
ttol(Single Die)2l wlA|St o4l 'A|AE] 29 A(Quality of System)'E E°l& WIORE
4857 9tk oWl SEMICON China 2026914 JCET 7+ /%t '@%F 429 #7]4
g Al(Atomic-Level Innovation)'> AFEY ETFH FAE FIHY 2L FFe=
E55t8 = F5 OSAT 9 433 H3HE HAEr.

A, £3749 APt 7k&stE . ok JCET 71 AAT 71e AEE 3349 AAS
= Ffolt), slolHAE 249 APEE o ¥ 2xHAlignment) 10nm ©J3f, EH
A7](Roughness) 0.2nm H|Folgt= AZAF HREXE HAAFH. ol Fds| {6
5574 gRlo] ALD(Atomic Layer Deposition, 9x5 52hHet ALE(Atomic Layer Etching,
A5 o) BHIE A =9, 0.1nm FHY S FLDEQF 200:1 o)Fe AEA AZuE
FHs= 2EEWES G ol =¥ AH] EZo OE uAgt A YA @99
S 4 A7 7|eE Bt Akt

RIETRNY

=4, 'fr8] 7]1¥(Glass Interposer) ¥ CPO & &
T &4o] 40% A1 IBA ALTt A
F99 £ E4Z E&o FASE ol A 92
%, Al 2PAH9 AS 8& Astet A ZAIE sty . ol 71E ol AR
A §80] B2 tHd AL Hd(3D PLP, Panel Level Packaging) &40 oo =M,
S Ukt Az Y7FE 40%  AfcHlve Aot ol 2Ed Ak
7I9(Incumbents)59] 7FolEERIE A3lote 344 HRAE wE

et HiolE AE BHE sjart. S A
A 9 7% V& 24356ty ok &
SF= CPO(Co-Packaged Optics) 7|&&

A, Al ¢ tAY EAE &85 £& Ao A3t} FAo] At @92 Fusiylol whet
Aok =& Aot EA4l= Al 7I5H] YAE E(Digital Twin) 22 of-gotal it} 12 o4
9% Al dA5k= 8% ol4e HAE QuhgIt AG 50TB o SHehe HAE fojgs
IAZto g2 Astr] 98 Aed A ZdS FAd o4t 17t9] EHAE A
Ao e ulg HerZ Al 3R AFfote] g AAGE FE6HIT= Altolth

>

Ho

2= 332 A3 "ASe EAE AHAYE A(nterconnect-First) HFOR HASIL
Act. ol @2 F WY AEZ ol oAl E J 9 A FEE FHHoER
Zysteto] AJA” AFQ] dHolH A &xE Ad I FEoE FHsHoe 4
Zodjolt}. B3| ol2fdt AT HAAHE w0I7] A8 S5 H=A A4Y A(CCITA) F==
=2 F49 'ACC 1.0'2 AAsty, HHdE 23 7|49 7led Y EE AHA=
ALA)7]1 et o] BE F43 JCET 9 XDFOI E3iEo] Adsiy 2T '3 FA
TFE'E AT AT SAAA Al A4t e FHsH TEs S5 A9 AAF
714 A7 2 dgoltt




Sector Report I

9. JCET(Jiangsu Changjiang Electronics Technology Co) A& 0| & Mg} ([ HHTHER)

FY 1Q25 2Q25 3025  4Q25F  1Q26F  2Q26F  3Q26F  4Q26F  2025F  2026F  2027F

Sales Total 1,283 1,282 1,406 1,609 1,418 1,576 1,775 1,847 5,827 6,584 7,364

YoY% 75%  -32%  -7.8%  25.4% 10.6%  121%  103%  30.3%  16.7% 13.0% 11.9%

QoQ%  -158%  -0.1% 97%  144% -11.9%  112%  126% 41% - - -

Gross profit Total 162 183 200 237 188 231 250 280 795 935 1,083

GPM% 126%  143%  143%  147% 133%  147%  14.1% 15.2%  13.6% 14.2% 14.7%

YoY% — —-49%  133%  -15%  45.9% 26%  15.4% 56%  49.0%  21.9% 17.5% 15.9%

QoQ%  -203%  13.2% 92%  18.0% —20.4%  22.9% 8.0% 12.3% - - -

Operating profit Total 50 63 84 96 89 85 108 153 266 368 464

OPM% 3.9% 4.9% 6.0% 5.9% 6.3% 5.4% 6.1% 8.3% 4.6% 5.6% 6.3%

YoY%  -29.7% -23.8%  204%  905%  42.2% 21%  12.4% 71.7% 6.4%  385%  26.1%

QoQ%  -27.7%  25.0%  33.3%  143%  —-6.7%  -42%  258%  42.5% - - -

Net profit Total 28 37 67 78 62 63 88 148 227 337 426

NPM% 2.2% 2.9% 4.8% 4.9% 4.4% 4.0% 4.9% 8.0% 3.9% 5.1% 5.8%

YoY% — -58.2% —42.0%  -8.8%  179.7%  67.5%  —62%  11.9%  139.1% 14%  488%  26.3%

QoQ%  -62.2%  32.3%  82.4%  159%  -20.7% 21%  38.3%  69.3% - - -

Xt=: Bloomberg, FAEISH 2IMAIHIE],
E 10. TFME(Tongfu Microelectronics Co.) A& 20| ! ®34 (Ehe: SOl
FY 1Q25 2Q25 3025  4Q25F  1Q26F  2Q26F  3Q26F  4Q26F  2025F  2026F  2027F

Sales Total 837 961 989 1,038 974 1,002 1,144 - 3,984 4,607 5,256

YoY% 46%  14.7% 48%  24.0% 1.4%  104%  101% - 201% 15.6% 14.1%

QoQ%  -11.3%  14.7% 2.9% 50%  -62%  12.0% 4.7% - - - -

Gross profit Total 111 155 160 162 - - - - 622 731 834

GPM% 132%  16.1%  16.2%  15.6% - - - - 15.6% 15.9% 15.9%

YoY%  -13.7%  26.3% 50%  46.6% - - - - 26.3% 17.5% 14.0%

QoQ%  -275%  40.1% 3.4% 1.3% - - - - - - -

Operating profit Total 43 75 81 94 49 82 109 - 267 328 385

OPM% 5.1% 7.8% 8.2% 9.0% 5.0% 7.5% 9.5% - 6.7% 7.1% 7.3%

YoY% -19.0% 6.5%  745%  119.2%  —34.8% 05%  15.7% - 296%  23.2% 17.3%

QoQ%  -7.8%  74.7% 8.4%  157% -48.1%  67.2%  33.2% - - - -

Net profit Total 14 43 63 - - - - - 181 228 278

NPM% 1.7% 4.5% 6.3% - - - - - 4.5% 4.9% 5.3%

YoY%  -55.0%  34.0%  260.9% - - - - - 92.5%  256%  22.0%

Q0Q%  -19.7%  208.4%  45.8% - - - - - - - -

XHE: Bloomberg, SAERSH 2IMAIME,
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E 11, Huatian &% 0| ¥ MY (Chel: WaEkey)
FY 1025 2025 3025  4Q25F  1Q26F  2Q026F  3Q26F  4Q26F  2025F  2026F  2027F
Sales Total 491 583 643 660 591 703 760 760 2,438 2,814 3,229

YoY% -1.7% 9.5% 17.8% 34.5% 1.4% 9.5% 15.1% 28.6% 21.4% 15.4% 14.7%
QoQ%  -10.1% 18.7% 10.3% 2.7%  —10.5% 19.0% 8.0% 0.0% - - -
Gross profit Total 44 72 96 85 77 92 99 99 295 368 442
GPM% 9.0% 12.4% 14.9% 12.9% 13.1% 13.1% 13.1% 13.1% 12.1% 13.1% 13.7%
YoY%  —31.7% -8.0% 52.6% 92.2% 7.4% -3.8% 17.2% 28.6% 21.5% 25.1% 20.1%
QoQ%  —29.6% 63.2% 328% -11.3% -8.8% 19.0% 8.0% 0.0% - - -
Operating profit Total 0 46 60 1 8 10 1 1 108 39 94
OPM% 0.1% 7.9% 9.4% 0.2% 1.4% 1.4% 1.4% 1.4% 4.4% 1.4% 2.9%
YoY%  —98.3% 58.4% 66.4%  254.9% —82.3% -83.8%  831.6% 28.5% 20.2%  —-63.9%  142.7%
QoQ% = -99.1% 14418.5% 30.3%  -98.1%  625.2% 18.9% 8.1% 0.0% - - -
Net Profit Total -3 34 44 57 31 37 40 40 116 149 187
NPM% —-0.5% 5.8% 6.9% 8.6% 5.3% 5.3% 5.3% 5.3% 4.8% 5.3% 5.8%
YoY% -111.1% 80.8% 22.8% -2320.1% -8.0% —-159% -29.1% 28.5% 35.7% 28.0% 25.6%
QoQ%  —107.1% -1430.6% 30.3% 28.0%  —44.8% 19.2% 7.8% 0.0% - - -

XIZ: Bloomberg, FUERSH 2[MAIHIE,

T 12. Forehope Electronic Ningbo A% Z0| ¥ Ay (Che|: wHai=ty)
FY 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25P 2025P 2026F 2027F
Sales Total 101 125 129 147 130 147 162 198 637 806 983

YoY% 27.1% 39.3% 22.2% 45.2% 4.2% 14.5% 10.4% 52.1% 2711% 26.6% 21.9%
QoQ% -4.0% 23.3% 3.2% 14.1%  -11.5% 13.3% 10.0% 22.0% - - -
Gross profit Total 14 26 21 25 18 25 29 50 123 166 216
GPM% 14.2% 21.1% 16.5% 17.0% 14.2% 16.9% 17.8% 25.5% 19.2% 20.5% 22.0%
YoY% 20.0% 73.3% 49.2% 731%  —29.8% 16.8% 16.0%  173.6% 41.2% 35.1% 30.5%
QoQ% 0.8% 82.6%  -19.0% 17.0%  —25.9% 34.8% 16.2% 74.7% - - -

Operating profit Total 0 12 12 7 8 7 1 2 28 48 81
OPM% -0.2% 9.4% 9.1% 5.0% 6.3% 4.7% 6.8% 0.8% 4.4% 6.0% 8.3%
YoY%  —82.5% —741.2% 78.8% - —299% -40.9% 48.5%  —80.8% -8.2% 72.7% 68.3%
QoQ% —103.6% - -0.1%  -36.8% 11.1%  -15.8% 58.8%  -85.7% - - -
Net Profit Total -5 7 4 3 3 1 5 3 11 43 69

NPM% -4.9% 5.3% 3.3% 2.3% 2.6% 0.5% 2.8% 1.4% 1.7% 5.3% 7.0%
YoY% 19.2% —215.9% 14.9% -167.3%  —-48.5%  —81.3% 38.0%  —18.1% 19.4%  289.5% 60.2%
QoQ% -234.0% -233.2%  —35.6%  —21.4% 1.8%  -76.6%  479.7%  —39.6% - - -

A= Bloomberg, SAERSH 2| MAIHIE],
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Sector Report I

(2) Lo &&= HIQl Y: M2|2 EEYACL CPO Q| HICHY AX XM=

=
Al 71719 4t s8o] A 4|zt 60,0008 &sk= &<t H 7 dF dIdE2 1%
308 Aol 1R of2dt JAHAYE A¥(Interconnect Wall) 2 7]& F2|(Cu) A

E
524 A2 s @I gojg ®Eolzk= AP Aoz olojxi Qltf. ofH
SEMICON China 2026914 &Rl¥ F=ro] AL o] IAE AZE ZEYA(SPh) 9+
CPO(Co-Packaged Optics) 71&2 AW Zhsio], AFH vAst FAE FHssi= H
WHol A9 it

A, CPO =YL 59 A8 &9 s oW vs 30W)ct. A7FEZ IME 9] @i w=w,
7129 E# 1% (Pluggable) FEES 7] 457t PCB & EXL 10~20cm ©]&3foF stz
tlojgl &4o] 311 DSP HE ARE7F 30W of geirt. 8Hd, 3 %S ASIC B2 F(10mm
olf)oll ol CPO W42 A7|14 AdE FHAstol Ag AWE W 744, < 70% 4T
T AUtk ol WY Ad 34 Y] flolz 71 FR AT R AJAY AA Y oA
BES YrFo2 ALT & A2 AR

T2 16. QIEHUE KfH(Interconnect Wall}2 Al2|2 ZELA & CPO 71&E 2 J217.CPO EE St M §22| 2rf5|

Breaking the Interconnect Wall
o A s CPO: Efficiency Unleashed

0 (¥ 0 0 J B (e Traditional pluggable 30W

] Optics Location

nooe | Telele ha : e
i = [ [ ] [ [ eterogeneous Integratio | - RO « Pluggable: Front panel
1 sl == -H o " Bogrkin St

!
g Al & CPO il | Electrical Distance

I ‘ ] * Pluggable: ~10-20 cm
o L Co-Packaged Optics 9W = CPO: <10 mm

= @ Power
o

Jable: Higher (DSP)
* awer power

Xf2: Semicon China 2026, UEISH 2|MX|ME Xt=: Semicon China 2026, SEISH 2|MA|ME]

a4, A4 Rz A% told, ‘Fan-out 78 TYH Pk A o ot 2w
YAl B7HE A*STAR 9] 20239 HlZ dolH: CPO o 483 7HsAe AzHom
4Z}. AR B4 oJu]A(Cross-section)e] T, 21 Ao} HEC)T F3 £=HPIOS
Sx0% AZFI 1 Aol S ulo|A WEE AT 'Fan-our 7% W AW'0] ol
TR} ol oj2o] MEY CPO T2/t AA HlolellE o] 24 Y 7hse 520
1ed SHES FRPSS FYAt
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3
o

. I4% CPO 78 9%t 4t B4 71&(Four Pillard®] §718 FFolth, 2L Thadt
o do] Alad AR Y=L Irsia] 9 Wl A 4 4o FEsn At
D2W(Die-to-Wafer) slolH 2= Belg £a] 4 7+ 22|14 7142 Istog Fd do|g

= T w—
8L 0|7, A5 52 9TS sk TDV(Through Dielectric Via) 71%F UEEA

sl

o o &2 x
S of =z o

ol7]o] BAR F Aol B &S AR (Zero)oll 7HPEA Alofste 2-58 ZA(Coupling)
71€ol HeioRHN, HFHoRE H(lane)d 400Gb/s ol zi& HE HEE
gHstE Hdoltt. ol A Ve MEH R EAsk: Aol ofdzt, shute] m7]A]
QA 7180z Assta] Al 7157]9] JIEAYE B¥ES 282 0= sjdsie 7] 2
Argolct.

A, 9713 golAd FF AsHY, ‘ZEY QIHEA(Photonic Interposer)'th. A CPO
7ol ol i = Sl aEs Eole ©AZH AAd dAE JAEEA A7}
B33 Jee Yt EEY QIEEZA'RY I, TSV/TDV & &89 A2 U=S
Fi5lst o] FxE, 7|& giH] Als FZAA(Signal Integrity)S =°]al 7|14 AE(Parasitic)<
SHl ol AaAIA AAF o2 BHFF o R Folge= d4 F47F 2 Hdolrh

1218, 1Ms CPO +&

Four Pillars to Higher Performance CPO

Bandwiay Bonding Interposer
Be ON 02w Hybrid bonding Though Dielectric Via
[ HRRE - |] pin
aaasaas
s

Coupling Data Rate
Edge and vertical coupling

Xk2: Semicon China 2026, SOIEISA 2|Mx|ME] Xt=: Semicon China 2026, RAESH 2MA|HE
34
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Sector Report I

TR, ‘OSAT FPriendly AZE B Az FHAS APkt 33 CPO AxE Ex9
EL ZHo] ofd, 7|& died AR dugl Y= HYAY|= A Hokw Yok Fo)H
%Xé(Front—end)—S_— 7]%— JT]-—S_—EF’,]—%— %-Q-B’ﬂ /‘Rj‘_]_ —5_' HI ég_(Back_end)% JCET,
Tongfu & 272 OSAT A7} "ot F+&2H. Ed] HEIFE JZ(Chiplet) AHFO|AE
Aost= e CPO EPE'S p&2stogH, =FU ZAF GPU o & XS 29 2 9l=
QA4 (Scalability) 419 HEAS A7t Ut

FEHoE 20339 % 239 ¥¥ FHE FHFT ASE JHEE Optical /O AFIA
339 CPO AL W&l 71& $42 Holiith ot A3 B8 AS WY F3%
ez Sujstel, 22 Al AR AAOIN FEAL SwelEs T2d AW Ao
4] Zolth

712 20. Optical /0 % CPO Al #E MY

Inj:egrated optical components for datacenter market
Optical I/O and CPOs will constitute the whole marke >t by 2028

® Optical VO (HPC for

@ CPO (Networking)

@ "NPO (Networking) 2028
@ "EOI (Legacy Interconnects) o e~ $137M

Only pil
systems

$287M
CAGR 69%

Xt=: Semicon China 2026, FHEIST 2|MAIME

7| (Global) = | 7Y (China) =3
Broadcom, Marvell, Intel, HGTECH(HG Zhengyuan), CPO 9 Xof sf. Broadcom 2 0[A| 2M[C§ 100G/lane M & 24t HHA.
Ayar Labs Sicoya, Innolight Ayar Labs = NVIDIA 7t EXt5t EEl HOIHHUE MFFX},

Lumentum, Coherent(Finisar)

=]
i~

re

Teramount, Silitronics

Yuanijie Tech, Source Photonics, 1EH . e CW(HST) #Oo[H 7|80 #A
Evergray Huaxin 32 U8(nP) AXf FAstee =0 32 XE NE 5
TSMC (COUPE), TFC Optical, JCET, Yt st Azg HZste Rel 2 AA
Global Unichip (GUC) Tongfu Micro TSMC ° COUPE Z23Z60| x| J71& UM EZOZ HIMHIS,
T&S Communications, LML L T QX2 HAsts 2N
Innolight, Accelink 53 OSAT(S¥ S)50| &zlut Zgel ALY S8 2 43t 5.
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(3) MetaX 2t 212t X{E: GA-IH7|H-SHZ2Z 0|0{X:= GPU "HEtZ

S GPU Ab49] AFSA0 MetaX(AWE, FA))= ©f¥ SEMICON China 2026904 T3t
F AZAE o, 39 W 5340 Al 379 FHAE +5517] 93 '8 TFF 9%
AZrS FASHALE 20256 129 TR, 688802.SH) Aol Aasts AHEgS &t

MetaX =, @A A AA A4k F2Y 85%F AA|ot= Alsd A4 25 FZRESHL Qi

ro

A, & olo]HE(Agent) Aol ti3st= FA YAA StESo] 2EHo|th. MetaX =
'OpenClaw'®} Z-& A& oo|HEZ}F 7]& AR thH| 044 oY ESS 4Rt Fd
ZFE351H, 20304 50 ZFlops(Zettaflops) AltiE tiu]st A Q1Y F/HATh £3] 5nm
Ist A 34 A8 FAg= 2938 AE IS5 96, = 22 A9 7|4
2 A5 28319 2.5/3D HEl AR & o5 wlsta Jrh 20268 FAFE= X206(AI4S
stojlHzjE £do] HEH AW X300 AlgZ= 223 HBM & {71422
to] dlole B&E sjdsts = GPU A8 a4 7|t

o

ce A
{% >,
~{

(i)
ol

H 14 MetaX 2| 4T GPU M7 2{1 (Full-Stack Portfolio)

Alz|=g
B2 (XiS) N
Bz (Xivun) C
B (XiCai) G
B3R (XiSuo) X

i Hi

&

EMY AlF (Target) #H EX H| D
Al F2 / HO2 24 NH™, 188 F2 S5t (N100, N260, oax #ARge
LLM &5 / 185 & QlH|Clot H100 CHE O 44 (C500, C600) o[ ME 8
da= / 2gtE Aoy A A3l (20279 EA OfF) 2 H|RHAHE S
HPC / 2tat G4t (Al4S) 1¥Y A Est (O, 483E §) X206 2@ Fg

XI2: MetaX, Semicon China 2026, ESH 2MX|ME
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4, 'Al 9] d=Ro|E'E AFshe AZEY O] AEHAMXMACAS Holtt. MetaX =
s=goio]l mAl 3 IGME AZEY sz FEIgE AFwlo] =z A=
MXMACA & 1&=3sly Qe 224 E&91 CUDA 9 52 3L FASHAL, 'S0
A 'Y Gitee.Al ¥ 52 tistat A 305 F ol AEAE FEFPL. ol EF
ARlol =3tE|A] BT Fg, 9&F, U] T 1+6+X'2 FEE 7t HA AY Adto] F4t
GPU & ol4lste= At AJeiA 24 kot

AR, 4t 39T T5e 5 2l #29F W8 FHolth MetaX = HAARH Ax
AG7AA olofAle A e T W 22 3FYH L] dEste] v=9 AA 5 oF
gladzfE e 5 AAE #5351 S F2AUH. 53] Al 719 24 £F4AL AS
=) HAAA FoNAE stold=d PPA S FHSN= Asd A Adst o

d
il

A= MetaX 9 ol PRE T3] "HA-H71F-ERF 22 olojAE= GPU E29 AHE
St S AFYUT ol ABEA F4HO "S> dMlYore] o] SMe T
572 defold, FF 224 337 2 JBIM F=4F GPU 7t AEAQ AFY dider
A f= 2A A7 2 Aes ddsit



Sector Report I

EMsh= XISY ALY 27

ro
i

(4) Al 7|4 EDA &A1: 280|317
WA wlAsh FAo]l AdEY F dol=rt 45| AsHel wet AA dACA HY
Y S SWHA Eol&Pl= EDAGRAMEAAESH E9 o] 1 ok i FasiFch
o|¥ SEMICON China 2026°l4 Siemens EDA 7} A|A|3t B AL & s}tt. o]A4 Al =3t
Hzx T35 4o, 7ohasdeg Frleke AA B S vl olghs AT
HE {7] A3 59 E471 =t Holot

AAE Ae 3789 A2 o] Holg&E FBEIL 3tk 3nm °Jst 342 1,500~2,000719]
ME 34 GAE AAoF stH, dold o A4S AHZsl= ©lwt 3~47ido] AQH H[E
SHMEZ stoldlE 3nm F AAC] Hd 109 F2(eF 132 €)7F FHI, "wAI AE
H]-8-9F 5,0009F %3101] Satols Agoltt. ol=gt Aol Siemens & 2028W7HA] J9
70%7F Al 71 7152 AT Aol AW sin, st=dgol7t oid AZEo7t AAE
FLte Software—defmed A2 HES AEFrT,

2l #=jst Egoltt A AAYoIEo]
gt Aje] Ael g B4 HES

=3 728 HEO Al 7] EDA 7} AEsHe AAF
P Al JL—-___

FEge] 24 wEskd WX 9 A e
TAIZ] SR ol §U B4 UolAE 18 BES 30% ol AHSAL BAL 10~15%
43 A2 ololdh. FAYY =F 719 WA 220 PIHE A5Y 4A'E

S8 AAE ALY vAgE BHE AT 5 e GRS Eo] wEE Aojo.

T3t Catapult Al NN 22 119 SHHHLS) £9 A= Al 2d AAR7E B35 shEgo]
A4 Qlolk whold 719k AFY Hdg ZA A&AQl RTL FEE HFS 4 A 3t o=
T 24710l AQFE op|dA HUPGRE Ho|ZmoRR7A| oA st QA

FE Hageta, BE R Vs AF dAE E71FoE dEAIXIth = (Chipl ets)ﬂr
3D A7 5 ©o]% FZ(Heterogenous Integration)?] 7}&38lEle= S& &4, Al &

BH 72 WY @ Bele A5 G BAS sk A AAKE Ae) g

A= vl weA ZAYEL E94 AR 9% do], HolHY 52 &9 A +=2F
Y S A A&l 'Asd AA AsdtollA ”*7}2 g ZloE HRlt A FIL
Empyrean, Primarius 5 ZZ EDA 7|9L {431 FET AAIE HIE= FA,
Siemens ¢ Z2 Z2¥ EFolol9 &FHE E8o H5o Fdslole FEZH HFE
FAEL Qith 34 A9 Ad FAE AZEY0] dNFELE FESHE o859 AEE
FF 22 WA A9 gEE vHs $8% "7t 2 Aol

O
IL:

rio

=2

lo

rr
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Sector Report I

Il gt= Htex|o] dEn 2%

I-%>| ElAﬂQI- I'I?i & 7| 'xA

_I\l
_>'|_|
Hu
0
2

1. 22 S

(1) CXMT-YMTC IPO: X|ZIAIYS| X{E0] O "L QHMT StEol uby

20264 AAHE CXMT & YMTC 9 A2 229 yra Ao dr|Z9l $4 SHs,
S WA A9 7] e A FHE= AZo] FE ot BAF AgA T nEH
ol [PO 2 2YE 4 Y 129 AL ZAAQ HAR-E g 7|2E 7|He= 3 HﬂEEl
7V4 sigtEtE, Ad FAMHBM3/4 2 2709+ NAND) /WS 93t R&D H|&3 #]
A A 50 A5E 7HsAol &

E A29 AAY s A Wohe wdolth. @A F=
BARY 712 BEREE B FF HAA A4 7|9 AFE AR MRt FEEe
=, e U27|Hts Huawei 5 A= Al 9122 &= W4 Cloud
AGADe] 35T 'FHQ EF S FHol= Aol A HA
A A AT WEH 20279 CXMT 2] DRAM 94 Capa + 300K =8 439
TSN SEEE Capad] tiF-20] HBM3 9 AAH A& 9} FAE Ao HFE o,
== DRAM A4t &2 20259 29]8 F4ad 7FeAdT wiAE & gl

202649 A7), HHASH SK StoldAsk HBM4 @ A8 DDRS § 2387} eeloz
Aste AER] we gidom ool e FF U 464¥ W8(Conventiona)
Wme Aol Adsse A ol o] WAL ol Ao mohgr 33 RS
4 2oL o] §F AP 4L S w2 glon, ok ¥F |¥Ee] 34714
BHA AT ATk B4 AAT01A Hold 294 34 ZESTUQ AW BT
A77t 8 Aolet. BdHos 34714 DA B3 33 719 29 HEHA Y 25
22 93F ZaEE, A 727 oldst 7t FH&sk Aol

XIE 6. S HITH £F HIE 30| (2014 ~2026'4 2 &) XIE 7. 2% DRAM Capa 7|1Z= YHld MQg i3] 30|
60% 1 45% -
40% A
50% A s d T — X
40% 30% 1
25% A
30% A 20% A
20% 1 15% A
10% -
10% A 5% A
0% 0% T T T T T T T T T
% — — T 1S N S T~ SRS e S o S SR (R (S (R 4
N4 & N4 Q& % % % % O ‘) o) '
b&‘Q\ Q\ Q\ Q\ Q\ Q\ Q 4\ Q\ Q b"Q\ Q\ N Re, %0 ‘50 NSNS Q/Q (50 NS \O'L Q/Q‘L %be vQ(L
NN N N SN B S DS . - S M
SEC SKH CXMT

Rz KITA, ROIERS /AR S

A& GARE, RUESH BIMAIHE
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(KEHREARBAERAT, CXMT)

=

=)
to] ZHHej A FEE (Kechuang Board)

I5

Hasz2X1
o

Al

g

[=]

S

oA
3|AIE

il

15, CXMT A%

I

=S

<

Kk

60
ol

)

o 12917 YojE Y 3% 2Y

=

5

H| (Hefei), S (Beijing)

I

=

ol

FR A

ANE X9
Y AHH

mr

<hu

oK
Hi
=

Eal

ol

CXMT

nir
b
0
@B

ola} Hx} At

-PC £ DRAM Z}oI &g
2

=
=

Ql
=

ME - 28f

=

=)

e A4 X2 R&D HIE A

[

=

H CXMT

|

[

DDR4, DDRS5, LPDDR4X, LPDDR5/5X

= 20268 E&= 2027¢

3| At

o0
pal
Rr
<N

C

c

gtel g a0l

ot&

SE A= 8%
o
44 7/& R&D

DRAM 7|& 30|

W2l folH

ME o

b

o0
ro
Ho

an
i

oK
ujo
N

ar
o+

Ko

al -

g3

|

=l
o

X

oAz A Extof o
(%—H8, Zhu Yiming / GigaDevice

o

o

X 70|

X

AR 2A3
NEES

Mg e Tz, FUSSH 2IMAHE
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Sector Report I

XE 8.
450 1
400 A
350 A
300 A

200 1
150 A
100 A

|

= 2 HE2|2E UM 7t F0|

50

25.01 25.04

| ONgSYS

25.10 26.01

e Biwin

25.07

Kaifa — |\|2SON

Xt&: Bloomberg, FUEISH 2IMAIME, £ 25.01.01=100

XIE 9. B= H22] ZEYH Longsys A& 30| XE10. 5= Hl22| 25 Biwin A& 30|
6,000 - - 80% 3,000 - - 90%
69.6% - 70% 83.4% L 80%
5,000 L 50% 2,500
60% L 20%
- 50%
4,000 1 L 40% 2,000 - L 60%
L 30% - 50%
3,000 A 30% 1,500
L 20% F 40%
L 10% 40.2%
2,000 1 1,000 - - 30%
0% 20%
1,000 1 - —10% 500 - 0.5 °°
~18.1% r—20% " 14.2% [ 10%
. . . . . . ; -30% 0 . . . . . . . 0%
2020 2021 2022 2023 2024 2025 2026F 2027F 2020 2021 2022 2023 2024 2025 2026F 2027F
0f &K (L) e— oY (R) o K (L) e 0Y (R)
K& Bloomberg, FIESH EIMAIME, F FY 71E, Hel= mnUSD Xt2: Bloomberg, SOIEISH 2IMRME], F:FY 7|&, B9l= mnUSD
XIE 11. SMIC CapEx internsity 2£0| 2! Xa} XIE 12. &2 FQ CSP, EAIA} CapEx 0| Y M3}
126,05 100,000 - - 35%
350% 1 i 90,000 - L 30%
300% A 80,000 - F 25%
Joe 252.3% 70,000 - \ L 20%
°0% 207.3% 60,000 L 159
200% - 9 50,000 - L 10%
70-1%59 0% 15.2% 159.8% .
150% 1 132.8% 134.9% 40,000 1 5%
105.1% 30,000 L 0%
100% 20,000 A L —5%
10,000 - L _10%
50% -
E F —15%
0% 2020 2021 2022 2023 2024 2025 2026F 2027F
2018 2019 2020 2021 2022 2023 2024 2025 2026F 2027F mm— CSP CapEx(Zh) SAAL CapEx(F) YoY ()
XtE: Bloomberg, FIEFSH 2| MAHE X2 Bloomberg, FEISH 2IMAIME, 3 FY 71E, HelE mnUSD
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(2) 2 o] M2k ‘S2N SHA'E "ojM= ‘AHN SHAF Qb A|AR HtTH|SH

S HlRE Aol 42914 Hbo] M2 ©edt 'mA|EF BA'E dol, 4= AR B&H
AlA" WA 2d'R9 Zsto] #HEZ Hi vk A AFFR S=ol A
72 % G (Curvy Manufacturing) 5 9AF glA&TiT 2 DUV &H|9] SHAE 3]s}
ol ¥4 A% BT} npAA H|E FTiee AAEY ti7HE Rkt W, E

R 3 7|YEL T4 9AE 7HASH] A7 A (Throughput)' & 2diststa, ol

= WH] HolHT 7k @bl FHa 20% ol $HIE Aok At

g5kl

E3) ZAH Az A9 52X HBMAE W2 /f¥E AAY BIEA'E AHsta
Atte FL F534) Ho]A to|(Base Die)7t 2] At 4o = Aghdol wet, A4
SARE shete-gEA-wEy ARAF 7H] §7121 IP(EA A Faet 3 A5t
gAoltt, o= SK 3loJYA-TSMC-NVIDIA & ojojRl& Ak Ay Rdols,
AR FAste BReEE-HEe] 'Turn-key £ Hdol= ARl A= Ad

2E8 349 Ut 2R 1=9 23 [P AA gFo] sHE 7IEE A ¥t HE
Ojm| gt

W39 FAZ A 7am ol A 34 B} Y 24 [P Yol ANA FF YASIA,
HBMAE B¢ ARegioz Jusp] ojgle '34 2 AdAd 2% Ao g =3
G4 A AZe] w2, 33 U4 Al GPU 9 ASIC 48% BwHoz Frbsha glout
o2 SWHYE SMIC, Hua Hong 59 4 sheelo] 4984 7HEES 90%elael 20w
sesl], Ak 349 45 WAHE FH71% WA FES B3] A ARe A3
AL @4 AEotE 2380 thet B 59 oY T A S0k B 2L 44T A=
Hol}, FF 33| AAelt.

of AP ¥R A MeTHE 3 U HTHA Al AW L B2Y 47 208
B4Y 4 Gk BUHY AGH et 0F BHY AFsAe] ek AW elade 4ot
APl S5, 224 BE P o 45E 34 AHHS 2% TR ey qxes
33 g5 WUAS ART 4+ b AgAd Awmacz st 29 AL
SBold: HBM4 AthE Wob, ¥ 7195 /144 998 A7k FAA 33 us
Qe 2L BAHE WA HEURA AL 4o B FEHE olF 29
FsAE AT 4 gk ol

w4



Sector Report I

2. ot= RICA|, 22| =AXS HOH AMAH SHEQ BiS 2H=|

gt AlLE NEEA] BEiAlE 3% 559 ee-aa WA AR gtk meEe-garel
Al 2L RA'g ob=d Ao A s9eie Az e WS wolgd A=
ZlqiEnt. 7 s =R A9 Re-rating =271 #2F AFo] I/HAUGE, oA
A RESE FHOE FPHE ALH HEF ERAJY F4713 ARGl FEdfok
et

AR, F39 '2ZEHo] AY' A mME WAL 3ot I 1P 7|49 Rt =0l
d7lee T8 d4 [P A ARE 21 9oy, 22 ®EQ 1% HPC AROA
A2% ZAKSilicon-proven [P)E FEs7|7HAE Agst A7 2R Zsdbof ¢tk o]
ME S LEAAEAEEA(394280 KQ)oF 22 =i [P A= 7|Y9E2 224 A

5ol di-ssts AAA 45 I (Design-win}g 7153t k. 53] FFo|
7Feoz Ul IP 9 71& AFert AXEY Jve J2 FF A4 7S ARt =
ol

lo
=

o
Ny W o

=
1=
<]

=
o or
>~

it

£

B4, 44 mhesels] Hg 34 43 Bds] BE ¥3Y VCA AHAY drastt. a4
AP SREE B, AMD § 224 WHIF 8/5/4nm 4571 A% 742H, H 2nm
A% AOAE 224 71959 A5 587 s Aol ol Capa S chhe
TSMC ©f A4 fetoz 449 AAvt 4sten 9ee AAsE, 53 A4t elaa
2o Ao 57 BelASoAE AL Ak adAz BT 9k

olglat =y =tz YLam:= A4 FEY A IS AYst= @4 oAzl
7FAA(399720 KQ), ololddH3E2X(200710 KQ), A=|mo]E(490470 KQ) 5 F8
OARISHSA(DSP)Y] A2ka 7Hx] Aoz A" Ad 33 $57F A4 Fitoz
o]ojZ]& A A o]E TEUYALS] AA Y FF WoFo|y, ol A tinte] VCA £9]
AU ZdFQl 712 AB7F A2E = AV Adsts 71EA7 2 Aog At

i)
2

220z 3=t WAl o o4 g% Ale]Zoqt AAo] HLEE Hpg4] fof md'ol
wmeE &g AF'9 gHAolA Hojuyn ot WmEghs Axd 7z AY ol A4
mereo] ZHE AAYo] oA, 7]& Automotive E Consumer 3419 ZEEZ 7}
Al AY, 34% HPC, 11 Al Inference & IH7P7IA] AZog Aoz FAHE
‘Scale-across’ =W FAYH7] wWEoloth. AF2 ©gt FUF 9 dol, g RHEA|
A 24 HEE A% Multiple Expansion)o]l 7|8kt A H|F o7t Q35

Aloltt.

rol

n
a2

43
4% OOLEI= 2
waldEsSd
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E16. 32 F2 GPU Hz|A 7| AN 9l Valuation

2023A

2024A

2025F

2026F

2027F

bl
Ticker
N7HE%
Sales
OoP
OPM%
NP
PER
PBR
PSR
ROE
EV/EBITDA
Sales
OP
OPM%
NP
PER
PBR
PSR
ROE
EV/EBITDA
Sales
OP
OPM%
NP
PER
PBR
PSR
ROE
EV/EBITDA
Sales
OP
OPM%
NP
PER
PBR
PSR
ROE
EV/EBITDA
Sales
OoP
OPM%
NP
PER
PBR
PSR
ROE
EV/EBITDA

Haiguang IT
688041 CH

72,741
849
200
24%
178
131.4
8.8
27.4
7.1
73.0
1,273
361
28%
268
180.5
17.2
38.0
9.9
87.8
2,086
623
30%
442
165.1
21.9
34.8
13.4
97.6
3,180
980
31%
698
105.1
18.5
22.8
18.3
66.5
4,369
1,412
32%
1,009
73.3
15.1
16.6
21.6
48.7

Cambricon
688256 CH

63,179

100

-140

-140%

-120

9.9

78.0

-16.2

—-42%
-63

50.5
232.9
-8.2

904
287
32%
287
275.0
48.3
87.1
23.9
243.6
2,036
756
37%
726
86.7
27.4
31.0
35.3
84.9
3,505
1,360
39%
1,301
48.3
17.6
18.0
38.7
4.8

Moore Thread
688795 CH
37,890
18
=242
-1384%
-240

-138.8
61
-222

—364%
—-225

-61.7

219

MetaX
688802 CH
35,003
7
-124
-1661%
-123

-81.6

103
-194
—-188%
-196

-117.9

239
-97
-41%
-106

50.1
146.2
-9.1
543
"
2%
17
2,044.4
49.8
64.5
0.5
2,536.0
1,031
159
15%
164
213.3
42.4
33.9
10.7
278.1

Biren Technology
6082 HK

9,422

9

-165

-1886%

-246

47
-120
—-257%
-214

138
—-144
—-104%
-1356

8.5
68.0
-550.8

291
-12
-38%
-90

9.3
32.4
4.0

726
175
24%
99
95.1
7.8

8.5
55.6

Jingjia Micro
300474 CH

4,595

101

-4

—4%

8

543.9

9.5

45.3

1.8

753.6

65

-32

-49%

-283

6.9

94.6

=31

142.6

23.0
3.2

X2: Bloomberg, FUEISH 2IMAIME, FFY 7|E, H)
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Sector Report I

XIE 13. TSMC, CHDF DSP kAl IjE 0|
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XIE 14. TSMC, CHDH DSP &HAH OiEY Yoy BiE 0|
70% 1
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40%
30% A
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0% A
-10% A
—20%
—-30%

58.7%

1.1% 0.3%
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XE 15. TSMC, CHZHIP 2hAt OfEH
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r 600

r 500

r 400

r 300

r 200

r 100
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XIE 16. TSMC, CHHIP 2Hat THEH Yoy HE
70%
60%
50%
40%
30%
20%
10%

0%
-10%
-20%

—-8.7%
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

mCj Bt IP BHAF fEQ Yoy TSMC BHE% Yoy

RtE: Bloomberg, FIEFSH 2IMAME, 3 FY 7|Z, H2l= mnUSD

Xt=: Bloomberg, FOIEFSH 2IMAIME], 3 FY 7|E, Hel= mnUSD
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E17. I AAR =R 71

2023A

2024A

2025A

2026F

2027F

>

IX 9l Valuation
H
Ticker

N7HEY

e | M
[0)=3

Sales

OP

OPM%

NP

PER

PBR

ROE
EV/EBITDA
Sales

OP

OPM%

NP

PER

PBR

ROE
EV/EBITDA
Sales

OP

OPM%

NP

PER

PBR

ROE
EV/EBITDA
Sales

oP

OPM%

NP

PER

PBR

ROE
EV/EBITDA
Sales

OP

OPM%

NP

PER

PBR

ROE
EV/EBITDA

Hojziol 2
490470 KS
926

-32
-45%
-86

-21%

—44%

-31.2

259
14
6%
14
101.4

22.4
3.7
7.9

.7

JI2HA
399720 KS
731
64
4
7%

103.6
10.6
10.9
73.3

96

4%

59.7
6.5
1.5
45.3
69
-17
—24%
-14

108

8%

97.8

oflo|ClE| =2
200710 KS
755
100
-17
—17%
-16
2.9
-10.2

107
-17
-16%
-14

1.6
-10.2

165

2%

121.8

262
19
7%
16
47.4
5.0
7.1
25.9
333
34
10%
28
271
4.2
15.0
16.6

ofloIX=
445090 KS
298
74
4
5%

126.2
6.5
7.2

105.0

94
-17
-18%
-14

4.4
-15.4

73
-28
—-38%
=27

5.6
-38.1

ZAREI==R]
394280 KS

459

20

-16

-81%

-15

26.8

-56.3

15
-25
-161%
=27

5.0
-67.4

16
-29
—-180%
-30

18.9
-78.1

1%

105.2
14.1
14.4

K2 Bloomberg, M= H710|= Quantiwise, FIEFSH 2IMAIHIE, 5 FY 712, BH9IE biKRW, B, 2026.03.29 7|&
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IV Appendix

[ = = [ oo 1\ = = |_)
0 0 q) = = N5 T = 71'2 ( 0
k Ex 71|_| (2020 2
:,.|:|2 . 32 H_J| ABSA 2 ~ 3 L j. 22 63 Bl = I:l 2 24'2028"

China's Mainstream

E— Node Dominance
China’s Share of Wainstrea;
Fab Capacity Expansion 2020-2039

luctor Yany

200mm Equiv.

Kwaterpermonth  Mainstream Nodes* (22nm-40nm) Capacity Growth

China mmGioha) | e China sharess
Installed Fap Capacity by Region

G

Key messages
- Total: 25.1M 4450
Wpm (~5.9% CAGR)
- China: 4.9M — 14.1m
(share 20% — 32%),
growth slowed down in
the second half.
s 5 - Policy tesilience-

8

3
i

£

s

]

5
i
T
£y

*Excluding Memory

P
XI&: CSTIC 2026, FAELSH 2IMAME
SOIEIZH Bl HE]
AjZ: CSTIC 2026, ROHERS
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Sector Report I

2! 23. CXMT 2| DRAMO| EUV €{0] IBS & Safi DIMIZIE AltE AR -1

IBS Enhanced DRAM Technﬁl gy Th

Pa termng Rev Iutlon by Nti Tools:

12 24. CXMT 2| DRAMOJ EUV €{0] IBSE

Sofl OIMSE AldE

moll
ﬁ
l'\)

- sem)

BSTIE 2026

IBS: Core ¢ iliti
< apabili ic Positioni
Pabilities and Strategic Positioning
Lm‘m Fioneur Photomask Logi
Generation ~ EDA n:j\:n

)
| |
I ,@
Eon _ay_f wmmbln
Syma™ ¥ Magoun® Shaping

AT P2
P

[ IBS servesasa standalone process step between litho and final etch

Kt&: CXMT, CSITIC 2026, FUEFSH 2| MAIHES

Xtz: CXMT, CSITIC 2026, FRHEFRSH 2IMAIHE

T 25. CXMT 2| DRAM O] EUV ¢i0] IBS &

Soff OIMSE AlsE

moll
E
CA)

> sem ESTIE 2026 5

IBS application
Sub-litho T2T Ilmlt/Produceable LCDU

Pattern Shaping

Via pattern shaping for capacitance increase

20262027 20282029

T2T LCDU 3s (nm)
o

o

0 15 20 25 n
T27CD (nm

Stop I:Lithograshy
= Peine g TIT then s s (057 g T2
« Beneltfomlower LCOU [1-30X omer LOOU)

o e arge.
Lepond Ighogag reschor iy |

= itor size dimini || area scales down

s 0 DRAM capacitor size diminishes as ce
e QO Increased capacitance enhances overall DRAM performance
hapes to maximize cell capacitence g

QIBS optimizes capacitor s

Couresy of MECHSPIEETES

TI2! 26. CXMT 2| DRAMO| EUV i0| IBS&

Sofl OIMISHE Alsig A= -4

5,

semy | ESTIE 2006

1BS application: Defect Reduction

As-Printed With
Pattern Shaping

2000
Stochastic
bridge 1600
defect
1

>90% bridge defect reduction

Bridge Defect Count

2

l 40 1%
0
" PostEtch Post Patter Shaping

QIBS can be used to

Ktz: CXMT, CSITIC 2026, FUERSH 2IMAIHIE]

an O
T r

Xtz: CXMT, CSITIC 2026, FRIEFSH 2IMAHIE
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J327. 3= uk2=2] 2f#| Hua Hong 4 - SEMICON CHINA 2026 J2128. 5= 235 U TongFu $A - SEMICON CHINA 2026

Rz QoS B MA|HE R@: SO 2| x| HEf

2 29. 3= EDA 7|2 Primarius £ - SEMICON CHINA 2026 J230. 5= CPO 2= 7|y TFC 24 - SEMICON CHINA 2026

N2 SOEEE 2| MAIHE X2 SOEEE BIMAINE

50

2N QOLELS A

L
" Yuania Securifies (Korea)



Sector Report I

72! 31, &= HH|A} Nuara Technology £2 - SEMICON CHINA 2026 2132, &= FH|A} Kingsemi £A - SEMICON CHINA 2026

Rz QoS B MA|HE R@: SO 2| x| HEf

T2 33. 5= At|AI AMEC 24 - SEMICON CHINA 2026 2 34. Z= AH|AF Hwatsing £ - SEMICON CHINA 2026

K2 SIS Bl MRIHE X2 SOEEE BIMAINE
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T12! 35. = AH|AI ACM Research £A - SEMICON CHINA 2026 2! 36. &= HH|A} Leadmicro A - SEMICON CHINA 2026

NSty O

Rz QoS B MA|HE R@: SO 2| x| HEf

& 37. B AH[AF SMEE 24 - SEMICON CHINA 2026 T2 38. &= ZH|At Piotech £A - SEMICON CHINA 2026

REE

o Bl L‘LTDV 1
FEA L ( %@H!yﬂ%‘:ﬂck(ﬂw%co" a8 305
FIET Erpoucs el .
‘ ’

A e
hCHS HIC

RE: SOEIEE Bl E NE: SOERSH BRI M
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Sector Report I

2139, 8= EH[AL AL 2A - SEMICON CHINA 2026 18 40. o= FH|At ZFAIAHA 2A - SEMICON CHINA 2026

1341

ki FRER AR

-_

Rz QoS B MA|HE R@: SO 2| x| HEf
T2 41, 32 2EALEIMIA0] £A - SEMICON CHINA 2026 T2 42, 312 2EA 0|H2IIA/0|R £A - SEMICON CHINA 2026

7 )
5
g om0
emiconductor

K2 SIS Bl MRIHE R SUEEA 2l MA|HE]
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P/E band chart P/B band chart

(@) (B19)
1,200 - Price(adj.) 450 ———Price(adj.)
3.1 x 400 4 0.9 x
1,000 1 8.5 x 1.5 x
——14.0 x 350 1——2.0x
800 { ——19.4 x 300 {26
——24.9 x —3.2x

250 -
200 -
400 150
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200 .
/ 50 W \J
0 - T T T T T T T T T T 0 . . . . . . . . . .
19.120.121.122.123.1 241 25.1 26.1 27.1 28.1 291 19.120.1 21.1 22.1 23.1 24.1 25.1 26.1 27.1 28.1 29.1

AMEIRL (005930) EAlSE R SEZF7H F0|

ES
o [ 12l
@) P ux} j’,j %(:f * ;HZ]AE Bz} HnER)
300000 ChH| =71 Ch|
2060330 BUY 270000 14
250,000 - 20260226 BUY 270000 14
200000 | 20260130 BUY 204000 1 1368 025
20260115 BUY 187000 14 1807 1316
150,000 1 20260108 BUY 172000 14 1923 1843
100,000 20054231 BUY 150000 19 892 600
0000 | 2051030 BUY 128000 1 1807 633
2051044 BUY 18000 1 -1663  -1356
0 20050922 BUY 93000 14 642 151

2403 2409 2503 209 2603 2025-07-09  BUY 74,000 19 1414 986

NE: RoEE
F IRIZ = (WY - SEZ / SEFIHX 100
< 1) BEFI} HA| RIS " BRF

x

2) SEFILHA| HEAEIRIS] " F1(EE E[H) Fot

=
=

T BRIl HIE(%)
Strong Buy (A=) 0
Buy (0H =) 94.8
Hold (58 5.2
Sell(H|552) 0
A 100.0
= 71FEY 2026-03-29 #cle| AZEAL 50| RYoirLt ZES 2| EEE FXSE HIE MYA HI2
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Sector Report I

P/E band chart P/B band chart
() (B19)
70,000 Price(adj.) 3,500 7———Price(adj.)
1.6 x 0.8 x
60,000 67.5 x 3,000 - 1.9 x

|——133.3 x ——3.0 x
50,000 1995 x 2500 - 21 x
40,000 {——265.0 x 2000 |52

30,000 + 1,500
20,000 4 1,000
10,000 - 500

i T i T " T (S B — — 0

18.119.120.121.122.123.124.125.126.127.128.129.1

18.119.120.121.122.123.124.125.126.127.128.129.1

SK510[=2 (000660) FAISE X SEFIt F0|

=
o e syl =g 221E
o e W T T O e
ES
1223222 20260330 BUY 1600000 14
1400000 20260226 BUY 1600000 14
1200,000 - 20260129 BUY 1169000 14 2282 -12.92
1000000 - 20260115 BUY 1066000 14 2806 -21.11
800,000 20260112 BUY 910000 14 1868 -18.46
600,000 - 20251231 BUY 810000 14 1068 667
400,000 20251029 BUY 680000 1H 1607 426
200,000 20251022 BUY 570000 14 1033 6.4
0 20251014 BUY 510000 18 961 480

2403 2409 208 2509 203 20241025 ~BUY | 260000 14 2149 1538

NE: RoEE
F IRIZ = (WY - SEZ / SEFIHX 100
< 1) BEFI} HA| RIS " BRF
x

2) SEFILHA| HEAEIRIS] " F1(EE E[H) Fot

=
=

T2 EXIe|A HIE(%)
Strong Buy(Fl %) 0
Buy (<) 94.8
Hold(B& 5.2
Sell(HZF4) 0
A 100.0
= 71EY 2026-03-29 KoHQ HGRAL 30| AL SES 2lXE= FAEE HIE MEA HE
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P/E band chart
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Sector Report I

P/E band chart
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P/E band chart
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Sector Report I

P/E band chart P/B band chart
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3770-2553/ hyunjae.choi@yuantakorea.com
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