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EES:
o FET 24 FEFIRK 25Q1 FiR. 24 FLFELIE WS 12.22 1Z7T, ELL+20.98%;

SEIVAEEER)E 1.09 (27T, [[FEE-45.46% ; SCU0AEE & FiE-0.57 {275, =ERER 0.64
z75, FEtLERES, 25Q1 SCEVEESUIAN 2.34 {278, BEL+9.77%; SCHUAREHEFE
0.101Z7T, ELL+26.72%, 24 F2FR 25Q1 \WEFSTREA,

o 24 SETHEIRNISEEINA, ISHAFERIE, 24 A AZEAN 8.68 (27T, AHL+26.77%;
HAZERZE 71.02%, ELb+3.25pcts, BIESEFE. AEHEAR 914 A, @EEE+18.1%;
EDA AAAZBERSTI, ARHRIRET =R SREIRFMNER, RARIRNIFE K.,
HRFAAZRAR. HEZRAERELSS+3.25pcts/+2.63pcts, FBimEHIRAE,

o (EHfiAMiEFRAER. RIEATEHER, 1) ATHHRITENEFES Andes, BAEIE
EAEHIEIRAY Andes Analog FIEMINZRER Andes Power; 2) hRESRIETE Aether
LE $IIZERRA, L ERESENARBIRERBARSREHN S8 | £Xd
EE X Guard Ring RUGEHNSREKRIRHOI TSI EINRE; 3) FHIBEKAETR
ALPS RF 3733 GPU 2213, EiE(AERHEM 1-2 BMEEZ 8 /IR, 4) TR BRI
HYeFImmSR b TE Optimus, 12t OPC 5%,

o REFIE. SHIRIMERR. RBEATDFR, 1) QTEWERIETE Argus Bt EFF
KREERBRIFSINAE Layout Decomposer, IRUEMREEIEIREIFARD AR, HWES
HIRLRATRH L ZHEEREXK; 2) FEHET Geometry-Centric T ZiZHFE
Vision, FAFRERE; 3) £ 3DIC, FiEHIRERETE Aether 3DIC, #JHEIGUET
H Argus 3DStack, EEE{FETHE ALPS FisisE T2 aBS{HE.,

o ETHNESE, BERSLEK EDA 550K, 3DIC. Chiplet EiiiARTH EDA MR FEHRY
B{FEENIINFERK. 2025 F 3 B 17 BABASEHMESHIHESHR, BF18% 3DIC Chiplet,
SRR £ AE EDA =@, O ASYERIGhE. BEWE, AFHNTRE. Soitiiics:
71, MREBNE. SoHERIER, EFRREAESE . AEEERLMIKAZEK EDA FUiKR,

o YT "IRIS PR, RS 27 FRAFN. FSAEEFM AR, ATKEY
R + SMEH SSRGS, Rl ASTk EDA 50Ut%, EItL, Ffi1%F 25-26 FREFIFT.
Wig 27 FRAFIN. FRitaE 25-27 FLME SN 16.2, 20.6. 26.5 1275, L
EhEFIE 2.5, 4.1, 6.0{Z7T, #F "B K.

o BSIRT: BACIFRFIAmIEAARTRHA,; UEFRRHEAR R, AZFITRARRFREL,

53 &R R BRI

2024 2025Q1 2025E 2026E 2027E

RN (E57T) 1,222 234 1,621 2,060 2,652

LR (%) 21.0 9.8 326 27.1 28.7

AEEREE (57T 109 10 245 411 604

EILLIEKER (%) -455 26.7 123.7 67.9 46.9

BRI (5T/BR) 0.20 0.02 0.45 0.76 1.11

EFIZE (%) 933 91.4 933 93.8 943

ROE (%) 2.2 0.2 47 74 10.1

=R 588 263 157 107
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BhT, BhiR 2023A 2024A 2025E 2026E 2027E
BN 1,010 1,222 1,621 2,060 2,652
Hep: EdgA 1,010 1,222 1,621 2,060 2,652
i EA 63 82 109 128 150
i B RN 13 17 22 28 36
FEWEFE 934 1,123 1,490 1,904 2,466
e HEZER 166 233 298 370 443
. EIEZRA 128 155 183 208 232
e AER 685 868 1,101 1,345 1,628
W W5 ERA -60 -60 -25 -30 -35
LEMFE 15 -73 -67 11 198
n: ERRERE GREKLL “-" 18551) -5 -21 0 0 0
n: BFERERE GREKLL -7 1851) -3 -4 0 0 0
n: SRR E M 193 207 313 400 408
BRI 200 111 245 411 604
n: BN 0 0 0 0 0
INEISE 200 111 245 411 604
i FriS®t 0 2 0 0 0

b 273 e 201 109 245 411 604
DERRIRIRE 0 0 0 0 0
IHEFEAEMEEREFIE 201 109 245 411 604

BEERR: RBAE, HAREHAR
(IR R EM] BifkEiE. B, OBk, AniiMEXailias. JrtBlEs
[(EAANFUIN] EAAIMINREINTH
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AREBZ D FITEEFEIES ISR F IR S EIH BT EMOIESES D, DAEIRAERSE. Sl EEHRRS
ik FRGEGHNES, M, SMEHERNRS FNAREHABTIMRRE. AAREE, FH, BEASEAREFH
BiREEFER N mmEEs IR e ME,

52308XNERE

ANBRETFHELAERIESERAT. ANTETEIFSFEEEEERSE, BUSIESREEEWSEZFT, AATRKEIIEEEL
FEFTER TSR AR SIREAERN, IRARE e R B X EARMR IR IRITIRS . AN BEABSEENKES
HIEITIREN S, ZFAIEIY compliance@swsresearch.com EEEXIREFAIEE R www.swsresearch.com {SEIRERS
BEEAMNIARERER. FRALHREME XIS EINE.

TISHERIPABRRA
HIRA e 021-33388488 maojiong@swhysc.com
RITEIBA ZR 021-33388245 liging3@swhysc.com
b HE 010-66500628 xiaoxia@swhysc.com
HrgH KA 13724383669 zhangxiaozhuo@swhysc.com
HEIROUFREIRA KIS 021-33388860 zhuxiaoyi@swhysc.com
AL BUFREIRA TS LR 15201910123 panyeming@swhysc.com
BREEIR SR PRI AR
UESANR RITR -
LURERERY 6 NAW, BN THiZE SRR TRE, TEXWT:
SEN (Buy) ;AR T HIRRM 20%LALE;
1% (Outperform) . AR TFEIRET 5% ~ 20%;
i (Neutral) ;. HETHIZRIE - 5% ~ + 5% Z[ElEEN;
s (Underperform) . EXSSEFHIEEM 5% LT,
T AR TR -
LRERBRY 6 NAA, TN FiinEiEasnIikeEtng, BT
&ir (Overweight) L TR R TAERI
% (Neutral) T SBARTIERIMERSE,
&% (Underweight) D T SSTFEERTIAERI.

BAVELGREES, ARNESFARYMIRBARRANPRAERTFRITE. FHIIRBIOZRERNTRAR, FRKSAENILERNY, &
BEINGEZHIEBFRIREDNR T M ARISEIRER, LSRR EEUAREMMEEESBIRR. REENFIEERRS, L
REEASSBAIM R SER, FAUREREITRFKELTELS. BIROEERECRTIDRAR, MRENFITILSEE
XK, FTLARBAIRIHEREE.

RRERAREEREE ;PR 300 188K

=R

KR EH LSRRAEIESHRMEIRAE (RETHAARESERAE, LUTER "AR8") AFREARENERM (T8,
R, BiEkIN R, (MEALTNER (BESEINRIMIEREESESEZSMNER) /A, ARERERRAKEIARER
EMAEAEZEFR. ERFRHNRIEXARENECRT. EFREFSFRAEARVUANEELIE, FUEALE
http://www.swsresearch.com Wt FIERITERENE, AAEHEZEFIIEELEHE,

FMRERETEATEEES, BEALNTMRUEZSFEENESTY. ERitecEl. MREMHER. TR, BEUMENRRE
MEEFESEZA, FHAHMEASHN N HEMESHES S AR SIRI0a0ENE. AMREMEIER. BUEWRMALT T
ROAREZLETFMT, AREFEIESSEIREFRINNE. MEMSRKRAT SR, ARERE, AQaTRESHRE
FrEEst. BN —ERIRES.

BN EEBEIAN T DS SN AR SR MMERIRIZRR, ARUMARE AEHIRERRAVE—ER. EFRNEEFHR
RRRHBEITEERENG. ANTRBIRR, AAEFRSSEAEFLMEHIFER D FIESRERER OISR RIRE, HUF
RDFUESR ARG E D IBIESI ERAN B I O LFREIIAT. MREFAIEINEERRSTRERNEE N EIER,, 9
REFFANGIEN, AABRBRIRERDEREN I EFEHIIRERR. USNRHEE. NATRRIENEFNEEA
RENVTHIENHENEREMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
RNHAERIHEAI AR TN, EHITBERT, ARBAIHEHIAERFERARREFRUEEIREAS I HTREREEIRE. &
HENK, REFEE., EARENBERAIALNTNER, NAETARSEHHIRERAESM AR S ERHTRERIS TR
SRR,

BUIRA AT, REARFRLPEEN, NMRENEEELIIMELUEHTSSUHEERAHEN. SEHSEHm, BEXD

REFEAEMA, SLUHTRICALSTRIE S UER. FrEA RSP ERIER. RSFCRIFCATATNIGEF. RS
RCRIRC, RRARTRT, FHHASTEEEBR FMERtbiI.
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