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BARBHRMERSS

B NEBIRAE 2025 F—FEEUR 5.409 {Z3E5T (yoy +17.6%, QoQ+0.3%, Tl 5.3-5.5
1ZZE5T) ; EFZFRA 9.2% (yoy+2.8pct, QoQ-2.2pct, FiER 9%-11%) ; SEBUEFIE 380
FE5T. 25Q1 BEWFIERIRE/RSIE5|IXE).

EED:

o IFEIEMISHAL, FrEEINREER. RIESBRVIR, A8 25Q1 REZRfT 1231K, yoy+20%,
QoQ+1.5%, ASP 3 439 Z51/F, QoQ-1.1%%XEME TS, 25Q1 EAFEIE 102.7%,
QoQ-0.5pct, EAUERE(L, 2025 FATFAMKT=8eHe, —=EL T8 8 Y
FEREHTIE 22K/M (3r& 12 T4 10K/M) |, M 2024 FEJERY 391K/M 124KZE 413K/M,

o ELHMBEEERKILIFESE. PTEZFEakE, 1) RARIEZEUEHETR

(YoY+9.3%, QoQ-5%) , MCU fIEgERFKIEF, 2) 23885 (YoY+13.5%,
QoQ-1.3%) #BRLEFEA MOSFET FKIETFH, 3) HHEIFIHEEREEIE (YoY+34.8%,
QoQ+11.6%) ; 4) BIEMEHA (YoY+4%, QoQ-1%) , BIEF-RIEKEIF, 5) Jhsz
RAEZEMEFEBN (YOY+38%, Q0Q-6.9%) , ATFF=mERILIN,

® 25Q2 IES|4LEIRIE, Fab 9 IETVHNRIRHA. A7) 25Q2 155 |#HEIN 5.5-5.7 2%,
QoQ+1.7%~+5.4; EFIZEL 7-9%2 /8, 5] 25Q1 BAFFX 5 5.109 2%, Hp 4.782
{ZZETRT Fab 9, 0.18{Z3EtAT Fab 7, 0.14{ZsTRAT 8 I/ .

o L hMEITESHAR—ERREE Fab &7, £HMARENGEERIBRSID,
RIBEERY, ISR EMNTRFeTIZ2RERT, B Frad@iET ZRER
T. RIEEM, LB HiBE%EHH Fab 5/4)7% Fab 6 FHEE 12 35754, Heh HLMC
Fab 5 F 2011 £ 4 BERIg8R, T2&E= 40-55/65nm, &7 38K/M; HLMC Fab
6 F 2018 &£ 10 BEEmiR e, T2&E= 22/28nm, igi1778E 40K/M, BRIl hins
NHEBEEHFER 65/55nm, HAm7{IES LM FMEEIIIAIEB L MFMEE T
ZEEEXISHEITEE, BIESHR T 2FatEkIShehiEE. RIEAT AR
B, BRIATERAFEITHTREIR Ehz BE=FR, REREREEPELHE,
FEETBUTEEER JEMERG, ITERSENREANRITA, MTEEEER SRR
=R

o FERBFFEN, HF “EN" R, RIEAT R, HIILATLE Fab 9 9 F=#HE
ARBRAEE, it s 2025-2027 FI3&&FE8 7.71/12.65/15.36 12 (IR
8.81/11.84/15.5912) , XIKZ 2025-2027 £E PE 79 106/64/53X, AFRER THRBE=
fRE, PB EMNMRASE, HRIE Wind XE)8/I PB (LF) /9 1.86X, SW SEpkEREEHIETS
Y 3.04X, #EEF "IN R,

o REIRT: BFRITRARME; TUWSSERRMEE; MEHMS,

WS EIRRERFITT

2024 2025Q1 2025E 2026E 2027E
SN (BH7T) 14,388 3,913 17,064 21,789 23,709
BHIERER (%) -11.4 18.7 18.6 27.7 8.8
38&FE (Bh7T) 381 23 771 1,265 1,536
BHIERER (%) -80.3 -89.7 102.5 64.1 21.4
SRS (T/R) 0.22 0.01 0.45 0.73 0.89
EFE (%) 17.4 17.8 11.0 12.7 12.5
ROE (%) 0.9 0.1 1.7 2.8 33
&= 214 106 64 53

E hEER RIEERRNMRUSEERIGEE "$RTIER" BIENERPNETEAEREER ROE

BB FRNEEN ZJFRIS TS RIKEE S50
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BhT, BhiR 2023A 2024A 2025E 2026E 2027E
BN 16,232 14,388 17,064 21,789 23,709
Hep: EdgA 16,232 14,388 17,064 21,789 23,709
i EA 11,833 11,880 15,180 19,030 20,743
i B RN 113 94 111 142 154
FEWSFE 4,286 2,414 1,773 2,617 2,812
T HEZRA 72 69 81 104 113
. EIEZRA 778 813 887 1,089 1,138
e AER 1,459 1,625 1,792 2,070 2,134
W W5 ERA 509 209 202 299 301
LEMFE 1,468 -302 -1,189 -945 -874
n: ERRERE GREKLL “-" 18551) -8 -1 0 0 0
n: BFERERE GREKLL -7 1851) -822 =023 0 0 0
n: SRR E M 540 236 410 410 410
EFE 1,178 -989 -779 -535 -464
n: BN 0 1 0 0 0
=R 1,178 -988 -779 -535 -464
i FriS®t 330 44 50 100 100
EFE 847 -1,032 -829 -635 -564
DERRIRIRE -1,089 -1,413 -1,600 -1,900 -2,100
HETFEASEEEFE 1,936 381 771 1,265 1,536

BHKR: ARASE, BAREHAR
(IR REM) BifkEiE. B, #OEkE. AniiMEXailiaE. ZrtBlEms
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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
HRITEIRA K 021-33388245 liging3@swhysc.com
HAbH HE 010-66500628 xiaoxia@swhysc.com
gl SRR 13724383669 zhangxiaozhuo@swhysc.com
FIRBIFEIBA KEEZ 021-33388860 zhuxiaoyi@swhysc.com
AL RUFREIRA TS MERA 15201910123 panyeming@swhysc.com
BREEIR SR PRI AR

SRR EITR

LMREHERT 6 NB A, IESEN T HiaE SIS ERIBKEkE g, EXANT:

XN (Buy) : AEXSRTHHRI 20% LA L

1#4% (Outperform) D MR F IR 5% ~ 20%;

&4 (Neutral) D HERITIAERINE - 5% ~ + 5% ZIEKEE];

imFF (Underperform) ;BB F SRR 5%LUT.

T AR BT -

LMREHERI 6 NBA, 17BN FiiaElEsEnIskEkE tnE, EXANT:

&EIF (Overweight) D ATEBEE A TIIARIL,;

&£ (Neutral) T ST RIEARETE;

&iX (Underweight) o TS TFE(ATIARIN.

BAVELURERS, ARIEBSAFRNWIRBARIRFRAERITRITE. FRAIRBIOREINTRAR, FRKSAENILERY, &
BREINGEZHIBSRIREDNR T M ARSEIRER, LLASRRSeEEIUARRMMEEESBIIER. REENFIEERRS, L
IRELBSBAIMR SER, FNUKRSEREITRFHERTELS. HIROEERECRTISEAR, MREFIFNTILDEE
K, ATLARBAIRHERTE.

REFRAREESE : PR 300 383K

=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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