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D A %) B = e b i 4 AT

#% CINNO Research, TFT-LCD Al X ZIAK 2022 5835 K€ 1.8 Hob, £
AT % K ZHHEIR 2023 & 2027 56947 G 4 £ H 2019 $-2023 S-4
FAMKE14.60%, N3 FRIHAHER 5TRERRE—BK, AL,
st Ak B E TFT-LCD A A A A = R AL F Lt AT, BEkdeT:

45z wb
2023 4 2024 % 2025 4 2026 4 2027 %
BATHEE | 20,628.00| 23,639.69| 27,091.08| 31,046.38| 35,579.15
B A ATk 14. 60% 14. 60% 14. 60% 14. 60% 14. 60%
AP 3 360 720 1, 080 1, 440 1, 800
AIES 3 360 412.56 472.79 541.82 620.93
EAE 100. 00% 57.30% 43.78% 37.63% 34.50%
LeE 1. 75% 3. 05% 3. 99% 4. 64% 5. 06%

E: ORAXRKREHRAD CEERREZELEE DR TSN, wITEKZT, HER
MR EFERAEL, BEEARERROREERTRASEAE FENHELT, N3 RH
2023 59 fEBRANIEZ. BT XL AR EHAHA 20235 6 A, HETFiHH L%
A& P HBA B & RBANFRE 540-F R G 5 A R . ORI §) 2023
FRRBIRANRZE, F—FWNEELFHE. QULEF AR HHLERNAAIFALT
BT ET, FHBRA ] HEA AR LEGRE. OFLEREZEBTE/BATHEET
.

AREFARR g/i KAZKRLATTHAMEL, HAEBAIHEXERE5EA
ATdbdEsg —HAATRT, MHAXRERAL g/i K ADKAZEHELE LR
H, BT

Fii: wb
2023 % 2024 % 2025 4 2026 % 2027 %
BEATHES 1,602.12 | 1,762.33| 1,938.56| 2,132.42| 2,345.66
B A ATk 10% 10% 10% 10% 10%
NE EE 40 80 120 160 200
AR o 40 44 48. 4 53.24 58. 564
EHE 100. 00% 55. 00% 40. 33% 33.28% 29.28%

E:ORERHEHBRERE, ¢/i RARK 2014 F65TF B LA 2L, FHRH 15%,
M 2021 $FEARTHEEHR 5. 32100, DRIE SEMI 4iit, B AXDIKT HAEH
4.931L£7, BRYFCE (1 £71=6.76 TART) #HEH 33.331CAR T, heg/iik
AR BAELRADRT WL TR A BATZOAME, 58 ¢/i KEBRNKTZIEN 4.9
L. OQMEH ALK, B 4.9 LAARTHEN B ALRKESTZAME, HERBEAK
EZRABGLBREENK BTH A/ L) H /i BHIRE, D FTRIGLE /i KRR S
P e 2020 5L Bk 60%. FERBEAXIK ¢/i HEEARLHATR, RillE 7 FHEARTE
Wiz —A BB ENSKRELANGKFE, RAERAABAN g/i ZBARKER 10%/ 5692 FHE K.,
O LEME, BN g/i BARKRAE 2027 F L4 RK g/i RARRKRWILE R 19. 96%, 1RIE
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£BFFAELHE (SIA) AHeHdE, TRFFAREERLIL 34.6% HL2RFE— #
AT ABENAFHE o/i KAZR WK TFEFFREEFALRP M B, Kkm
HigAHRE, QAN KAELA D O2ERBBE L L E CRTIRAT., £ ITEBKELT,
HEBRALHEFEAABEL, BRAREZABREEARATRAFAEFEGIEFT, N
)it 2023 £ FRSMAIRE . & FHEBA B Fad3ErEA 2023 5 6 A, AETF
T HABERE T REBOAB BRGSO IR S50 F BRI 5 AN AR L. BIEA
3] 2023 FRBIMAV &=, F—F0 T ELHHE . QUALER A R® REER AN 85
AXTH T ET, THRANHBARANRX LG RIE OFT LEZEREE/BRNTS
EE+H.

M BRI H A ST AA S, KA AR AR B4R R R SERR, A4
TFT-LCD A AZIR AR g/i KARKER ZERTHOT EERFRSG, LT,
TFT-LCD /A %) AR A& 2027 4534 2] 5. 06%, & ik 2.3 ) % 2 IR AE 2027 3% 2 8. 53%.
{a®, NEAKFELKAD LRI FH TFT-LCD AR (1,800 »b/4F) &K
w3 R AL (200 b/ ) KMAKREBRABNERTREE RS, FPR
RS . AEWHAFENGET HERFTRTRA R, RN RALK
AR LB FEG A oa, WA ARNK =BG TH TS THAE
AR R,

@ 7 2] B BL 1K ] &9 7 4K RIS

ARBKREAFN I ZRAANEBLIRA (CHARAR., FAE, AR, &
AT, WP RAAMNE, AKTE, WAK, RR, LAANLATF) #Ew >
o, AEHER. EHR. Bk, ERT, SAAKEREEA. BLRAL
ZRERAEEAR, T2EATETER, ERECRIF FHRY, 2 E/HFEM
B 7 Am TAE A,

WRABMAZNM 2021 FFRREBREORF L, “NaAF5 1.1 FF 74K,
FHETRAARKA 2 7 ebta REERF A B Mt 2022 FFFFHENRKE >,
WL, BTk AR AZKA B AHME, S8R 1:2 GipiERR
AL & X o

AR FHA B AR o AR BE XN =45 5% 2,000 wb/FF= 5,000
/S, RN S EAT R R EECE RN B 94 Kb, BB 1:2.5 Kb plEvE
BERERARN, AEIRGIE T 2R DR, FEHTErF 2FHLERY
AR, LRFEAINK>RAARE AN AT I LAY £ 7, RIRLEREHE
hHF B, Bk, AXRERAODANKREREANALDZERE FHHR
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BERETHERARAAEEGEIL, TREAAESE KT RKOGHFHEIL.
(7) AABRABALENAEREFREARFBEABBELEERTHRHE
REXADNBRBEEAMNABHGEABBEAN S, ERAEATATRA, £
ZBEABDSTERAREBRADYGRETHRE RRH M

MERRFZEZRERT AINKRABD, LN EE PCB R fpdtk i,
ARFBRABDGRITHT, 68.85%BFHM (Mo T 36,174.44 F L) &An
M NA LS, RMARNBA B T RINGZRH, ERERLKEZADFH
B B Z, LA 31.15%, AFKRERAEFALETI SR,

ARFHEABF, RRRTRGXEAALE 5 F, AZKRABD AHR~F
3, HBALLERE—FO 1. B%RFRH X EF (FALF) 6 15.56%. %
ZUIER B = AR AT A IR, S ARKFRA B G ZHrhst AR

Zr, NAEAREBABPRETEATANRAE, RAXABERT
B o)k REGEE, Filkdd PCB AR KEMNER TEBADK., F
FHRALDEK. BT ARERADPAZNROGBARE 2 F30iz, BEKRE
BREGBNEMELRZ, EARFRALDERGAREEJOMRT, ¥
RAZBADBERSHAR, LAR2FBEAREBADBLEERTHARE,

3. PCB i & = 6evH b XU
T %% PCB #]i&47 kwy b K, #3H7T PCB BT LA FREFHEK, N
8] iR PCB i R4 E A KF N

B4 b

o 20194 20204 20214
) HE WkE | HE i Wk E
JAEAB | 7,356, 32 - | 7,958.86 8.19% | 9,958.07 25.12%

AT L&kN3 PCB mROMERKENERFHME, BEXAKR S5 FMHERE
KEH 16, 66% GLMAHF3ER-FHM) , N 5FBHEHLE 21,461. 74 ob/ 55,
AT RRERA DL EENE PCB & &4k 24,000 wb/5F, =k HL LA
A & 2] 89. 42%.

2R, dwR PCB #EATLTHERARAMIAN ALKAGTHESFFT
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BB, ¥ATRIFEFFEFRERNE, ARTER, FELAFFRAA
RRR, #1343 PCB i B FaHALE S — & HLRAE,

4 B HEE R ECEAIRLT BT AL R
(1) & R RA Y = fe AR %

A A A AR A A (B ERAddiat) MRk EFK
HEELALIRARX, nMEBEEARRT XL, FRETHREOHAT, AT
ANE” BRGFSES, WERHALES EARAREE-—RARK, £L2EFTXK
RmREE2E, EEZXBERE, FRENELFEIMRZE, FZHIL, Kk
FBOR B AR GG T RTAE R N SR & R WA RAREARRE, AN
AR BREEFREK LT M35,

A BERAERE T BT AT 2019 5£-2027 S5t F 54K E
5.18%, I H NS BRHZRGHEHRKRE, T RARGARHLFZRH
WHE AT k&

¥43: wb
2022 2023.6" | 2024.6" | 2025.6~ | 2026.6~ | 2027.6"
R i 2021 % . F
R E) | 2024.5 | 2025.5 | 2026.5 | 2027.5 | 2028.5
o a] J2
2 RA 5, 350 6, 350 6, 350 6, 350 6, 350 6, 350 6, 350
i
KKk EH~
. - - 3, 000 6, 000 9,000, 12,000| 15,000
A B3
Lt R 5, 350 6, 350 9,350| 12,350 15,350/ 18,350 21,350
M 45&7x| 5, 335.51| 5, 611. 68| 5, 902. 14| 6, 207. 64| 6, 528. 95| 6, 866.89| 7, 222. 32
H AL E 99.73%| 88.37%| 63.12%| 50.26%| 42.53% 37.42%| 33.83%

Z: O TERA B AT TREA 2023 F 6 A, AR
Tt vk Ak b B0 B > R BRGE0 R 525 A H
E] 89 5 AN B B 1 A . QWA A AR B AL AR A A F A
R H A T A, TR E) 6 BA TR XAk GiKE.

WERTR, MAARFRADR®H=REFEH, ERTLERMNY
& RRARREMHAREGLEF EARLTRAG R,

(2) % RBRHEE A G254 R

NI B PR N A EMORE 2020 4E. 2021 £EMT 2022 4E 1 FEEHFE
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wEAE N 1.60:1, 2.89:1, 2.03:1, “FHMEN 2. 17:1. Aa]HiIEMF (2020
Ty 2021 55D B TEREHN R G A m R i I LEEL IR RO 4TA0 41%, A
T m) B B R A o 2 R A RSSO H SR IR i 1 EEH S BT
FHLTIEREL DI, ARSI IR LR E AR L A A IR B
H i sl L BCEM B BCEL . 2 RIAEAR RS H F o+ & sk (10,000
wh/ ) FBECEMEL (5,000 wb/4F) KLU E T ZRLW AW, AR ARH R K
Xor, JFHBFEIERMTEROAR, SMRETRNETEAR, B3
LR SR IR b B 225, DI SRR BB Jed A R e b . A
Wb, ARSI H Rk il B B E AR AE R 2208 7 DR 3 U0 4G 7 SR 5 T =
SRAMILEAELL, AT RESAFAE SR T R A 00 -

5. BEREBFEIN H AN B XS

NEIARIR GG GBI A RO 5e, HHO0H 4l 1 580 AT VERE
TR, L8558 VATWBUR WL, SRS A m L gl IER R,
DT I Bt R

|

SEFE 5 I E RO A R R L BRI E Rk P S AR AR T ST G A
W 175,700.22 Jiyt, BHFEPHREEE 16,800.33 fiyt, THEFERN
37.41%, {#H|ZF N 9.57%.

AREBRADEFENFAEGTRAAAREHANZFHAR; LLA
R 2019 558, AR TRATAREAASFLHE, KITAREHNLAERS
A B RLREARRT

A 2022 $1-3 A 2021 F & 2020 F 5 2019 F &
AR 20. 39% 27.22% 32. 62% 39.78%
e EAE S =7.69% -66. 34% -28. 45% 8. 92%

WA, A A 2 245108 28.28%. 27.49%. 34.67%. 29.04%, 7<
WERIH AR G, TRIEAE 28 2N 24.02%, KT FHR & IR SF 34K .

FETH SRR, a0 SR I BOR AN T A 5 R LEANFIZL S | A7k 58
AL SHrECR KA BEREAS K FUHAE AN FTIULA 22, slAE 300 H B FE Al g
FAAEAN AT I BTG 00 S Yok e, ) e 2 52 M S0 H IR B 5 i3 R 5K
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BT B H 31 18] 9% 2 v T U AT, 3T SERC H A PO Rk el i A A

N o
6 FHTH H KRB K ST XU

RRFFEZ R TIH CL AT T RIUE, HIZIRUER T 207 B2 b
(R4 TN | 2126 SNRES IS PANI EB7 B S /NS Ve i N & s & N R S RV S G TR e
B, EIH Sehriz B L fE T, WA & B HAM A E R =, i)
REAE 1% 0 H AE T 4R St 5 il — %€ A T AR o W R S5 8E B8 AN RE S 27, T
H SIS ft . TR AR A B T H A3 B I DR AR, ok 0 58 Bt e f
BRI PR3 It 3R o oK B T R

7 PRREFR X

ARSI H T2 H R FEA RN AL, A RIRRAFZ B H E R,
RT3 1R St A REBCRAR AL, A D R b AT - Re e te . &
DN ARKT REFEAS TCIRIR BEAT , SO AS 51 A [ € 537 e, T RE 3 2
m AR E R MR A ARG, BRI 2 7] R KL S

(H) FAbBsREE h M

ARGIH T Rk, ez KO EM RS B T AR E o [E A
RPNV IBUR B SR iR 2 TG S AT ML AR SE R e, ARSI BRON I H 1Y
FARI AT RF S Aty K R AT o L SRR K B 54 WA 22 i AT L T AT
R A B BB SR 1, H = 3800 H A SR AR RAR L, XA R8T AEA
AIFEN,  Sfd o w) BRI RE ST B

(7%) REEFS5RERPRE
1. ZEFRFENN L ELEETHTA YR

WE I, RE B S5O0 2 424077 . REEORYT S AR DG B UK H ™ 4 25 K R
SN, A RO R IS R T AT BUR T AT L, AHRAR T30 e 24 RIAT N AN A
HAREIEATHN, BEERARSERY B “5H 0 RATAEAREL” 2 “+.
ITBUETIEOL” .
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R, BEAE 2> 7S5 R I A 5K S AR S M BOR MR 8o ™, Aw) 24
IR AHZ DN, R B A e PU A R A e g e . AR AR R iR
HRE g N RER . — B ENRF, A FDR s BN e T4
Tl DT BEEUE T S, Rt AT RE 2 R e 7 5 A m SR, B 2w
AR g P A AR .

2, FHAEEEFEN LR FREF BRI 0

O3 ) T IOF R B M 5 1Y) = PR R 2 M WU HE R A AN
Pel 2 5 A s R R M B (0 R o I AESR, VLI BURFIZ A It b A b R fR 22
R, R SIS HU A LAY D A b B R G R ER A TR X (R IXD .
ANwE| FEAFREAL (VLR A = B H R RS 75 2o A = s i) 394 Tolk [ X A
HAVCAT BALT BT TR X, W1 E R AT TIE XA

ERAGTHESFFT, REGZRBBEARREDRZBREXABRER T H
T AN THELLL ZHAXE, ERAEEFETERF L LT LA
WNAHBHER, ERGERNEITLARMLERARLFH BHEL, A
B XA AGSKMABGITLER, &TAHFA FHEAGSL, ARER
BT 2021 FHERF LB R MEFEXRBBEVIHE, KARZMEEAR
HFRIFLARBEFRIFTREAAITTHL, BRBHR R4 HA: RE\EL
KRB ER B GHFHR, REZAEER B E RN ENER BRETE
BB B, HEERRFTEDATHAEE Y 16t/a B £ 3.296t/a,
BPA R EAB|HEE 4.85 4%, HRLFENI M Ed 5000 vb/FHE
1,000 »b/5. HEXTHAEER B AEGH BHEABIRGRIL, AGRELE>
AR ERBBITY EREBLEHEREER)BE ERBMHUAERATHTZE
HER, AARFHATESEARRAER A RF LM 094 > L3k,

gRE, BREFEMEEA B R RHRBRGBAFEAGELE I REL
BT T XERHQERREHZ R, ERESMEANAAER bR
Moo st , QEARARK E K et BUF IR LA R A — P iR SRR EE, A
AL S ARET HA B R TR K@H BT RDHRER, FERIFH
oy 8] b SGE LA AR A PRI AT R B e SR e A AR R IRAR
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FTERK, LRFAGRERELE I LFANEIRIELI £22FRF, Lk
W THFR TR R, AEEPF RERRGTRKE, A7 AR T EAHE RS
B R, Ty S R IO T e KA B AR BRI L 54 T A i IR
M B R % 3% S, AT 2 ] R A 7 27 7 A R AN R

() BRKRITHXRRE
1. EHRERUS

AIRFVRFEX RRAT A BRI RO N m EHSNBUR K U8,
I 7 AR S T e A% T I TP R M 2 DAVE A R e 5 o 1255 S AL SR T 45
L% T %5 FR R [RS8 47 AE AN 58 1

2« RAT R

HFARRAT NIAAET 35 ARFE SR HE M RAT R SR e, HRAT
ZERKGSZ PNETF I ARG DL AR BRI LS . BB AR URAT 5 R A
PR RE S 22 T AN R R IR o [RLE, A IR VR SE R RORATAFAE RAT SR B <&
AN RE S o

3v AW AREER GRAT A JBB S B 513 FR R

I A R IV R RE R GORAT 535 B i B AL i 2 ) IR S B AR AT 4 B3 77 IUBRE 2
DRI TIN T S0 H A0 ok 1077 A 7 B S B ] ) 39, A6 S 350000 H 7 A R 2 i
2\ ) B S BIRE R 2R R AT 2 i S I 55 SE B . PRI, AR IR Al RE 8 6 K
AT T RE 2 S22 F 10 B [0 YT P AT o A

BEAk, 5 2 WA IR AT X BORAT SR ER B e B T H R e SEBL U R, ik
1757 02 ) AR R Aol 55 FBANA i AP AR BE P A A NI, T2 =] 1 Bk i ot
B W R S 5 TR AR D g IR RE AT B o RS LR B BB 3 SR AS IR Ry
FEXS BRAT A TBIBEER n] BE R RV (Rl 1 KU
(\) BEHreR s

B Z2 RIS AN SZ 2 F AT A2 J AR RIS IR, 3852 B BT
GEL AR PHAMTILN R R S B E . BNSNEZTEHUUREGA . &5t
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BURSEE 2 R IR . I, RUCRAT S, o~ —iia i A A i E
P, AR RIURTHU, AR S S ot F i A2 BUR R AU

I ZITABEZ RAETREETM

KR BB AR T R SR G AL U A A e AT A AR
NG, PA EPEREM R IRBI B EWTARET), A E NSRRI, kG

18|

A FEVE N R 28 A0 25 A S U R AR ER, S ) ST IB T B Sk
R TAEEAT IR E (BHARM SR « HpE B AT M 24T AR e (BH
PR B e bRicim AR L P BRI B v G I bR S 2 N bR, FEAT N
WA BRI A4 FEANECR B2 77 A I @A VIR A AR O AL IR
PCB L% i 8 TREH AR I AL KIERF &, WOLTL I T4 J5 BT s e ik
H, SVLERFPILETLTE WA TS . AR W EAT >~ RE M & (solder
mask) KSM-S6189 %71, KSM-180 H41™ &l CL3k#F 6 E UL %4\ iE. A H]
& rp Bk 2 SR W 2 A S R K AT L m A E B s T R e
Rl AR D ir 4 B A B bR A B R 2R T R AR AL, A w2 A itk e
B 1) LR A 2 FH il S e

T AL AT DU A AL T FIERRHIRE AT, /& B A MR 2 1
A TERET IR A RE T Mk 2 —, 2% FIRRH U A 225 107 Wk RE L
SR b AL - L5228 B BRI 2 Fh R i ASUE S PERE FiE A
FATFATNRT A, AEVE REFEAR RIS ATVE AR R Dy T R A B A s g, JF
1928 L b T e P AR, 7 dhPERE LS CSONTL IR R IR D 5E 4 T
Forprm S A RTRORL . BEAR N S AN 22 Rkl R i B R I R S0 R AW ER
BiJE UV IREE VRZEER AR5 1 iR 2 7 b AL Tl N LS M A7

FAT NA IR G H B L b as . & FERB - e seoh, S8 5l A2
P, FFECEAT R B EAR IR SE T RE, A AT A R R T2
2 A H AT BRI A S fn A . FFRTTH A R 7585 71,

R, RREPRFA Ll IR BUFTT RS, ST HT LA AT
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Ak, FUROCEAHAP R A . BEARAIRSS s ST ERILIE, 2 RDGBAFrER
TFR EPEREIA R dt, ANWTNH T8 Uk, M5 geTl, RTHE ST LA fRoK
s IEREAHLE, JF A i i a2 dh, B AEE D, 1B AN E AR 2 A
BIDHG A w AT O BAT E PR sE S ST R SRR L NI

g5 b, ARORFEDURA N RAT NI AR R R A 5t R4
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EMOY Fig

ZrE, RV, T EMERRIAR EN RKAT A BB E (2
ANE) « QIEZEED) AT QDR B A FREZR RATEME BINE GlAT) ) 50
TG SIS ISR, 45 FIRIINE SR 32 53 T L o B M 2 RS IR A7

A IRIBEERRAT o

(AR EIESD
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(RIS, N (RGBT A R A 7 R TILI5 SR R
PR 2 ) [RS8 X REAT A BRER ZAES R RAT ORAE 45D %% 7 55 50

RAEERE N

ki 7
T H BTN -
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B

HHRAKENERA:
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ERH G IETF A RA R (LT Rif“eB g —") S5 {5 BOUEA R
MAMRATR CCUNERRRAT AN 3T LI E BOGHAA R A PR A 7] 5 4
[R5 —UEZ7 A7 BR 2 7] 58T R RF X RRAT A B2 2 ARAE B0 CRAR ik (£
O 7D NRBUERERAT NARUCRAT, FR8E T RAT NBEAT Eistr . {5
SPAE (R B ER SS, @Rgfa e R R NIRRT e e Ak b
W PRFE AR, HAARBEE

1. B RAT N T RIS 77 R, 2 FERAT N gt 5 AR IR E G K
HI G SCE . RIS, CREENUAIARHE AT NRZHE, H 9w FRl SO B B HET
A

2. PRI 0 RAT NAR R RAT B U A R AL S 2844 N R
HE T IR N AT AL, FLRTE RIS A AU 1 b DA A
REFW, B RFIHITHE. Ei%, RS EM P AV
AR5, FHIRBE A B AT A&,

3. AR ANSHEIERBEEMRRS. WINEHZ 5. P EIES &
WEEHRAG R, HEDERRIEZE R EV R ESR, AR RIEFEH
1EHIE 410

4, BFIFERENCHABRFI N FGFE GIEFR AT BRI 5B F M) 1
SERDNUT 21T 1) (ORI IZ05€E o

(BL R IR0
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