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CENTRAL CHINA SECURITIES
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IEFF AR -FR AT

W7 3% #3%(2025-05-15)

FRARAELEZRS, $ERFTTHENR

&
—— % E FR(688981) F 4R & F

KA B HR: 2025 % 05 A 16 B

WA 84.42 FAF: L BN AM 2025 F—FEME, 2025 FH—FE NG KA
— 4 & B RAK(T) 109.50/41.00 &% 163.01 12T, FlH+29.44%, 31b+2.41%; V344 4)id 13.56 12
% 300 45 % 3,907.20 7, FIH+166.50%, 31L+36.67%; iedF)a&441id 11.70 ¢4, B
T (1) 451 tb+88.00%, *FH+162.35%.

B FAA (L) 6,741.59

X A #4%(2025-03-31)

FRF T~ (L) 1873 BEE&:

FRETALR(L) 015 o ipEpgsYeaNEK, FRAARELERA. Lo TREHY
24 % (%) 23.10 T AW E P RATER, BA OB, K EANES B R
A AR _IEE () 091 Xz irRELLEA, UAILEAE®LBRIKEEEYH,

= R E (%) 32.81 1243/ 5] 25Q1 & [ R Z IR K 15%, i fm i ) 8 Bl K

B AR ALREAL (7 AZ) 798,576.81/798,576.8

B A% /H #%(7 12)

1
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FNARRAH X B 57103754 10 5 18 4%
EAE AR ki 1788 5 T1 & 22 4%

fadg T L £ 2K, 25Q1 B¥AR-FHEEEN TR, FHF
AKREL B A3 T, A AL F] 25Q2, 54 25Q2
BAAG | M IR LT % 4%3%] 6%, /5] 25Q1 £4 % A 23.10%, R
Fe#2 A 8.91%, 3R HLARFF 2.01%, /4 8] 4 25Q2 £.A4) F 15 3] 4 18%
3] 20%; /8] 25Q1 4 A% K 14.24%, RS 10.67%, it
& 0.79%. 3] 25Q1 = #k A F £ % 89.6%, LS 4.1%.

BB PRNFLER, FAEARHFELATRA. KHEEHAS
WX KA, 25Q1 FH. £H. KL LA 4 84%. 13%4= 3%,
e RA, ¥ EREANRERZE, BIME P 25QL AR ILIE K,
M55 AT R A, 25Q1 47 Ak F AU & 1k 24%, ® /5 -FH1
B 17%, H e F Bk 41%., EE 5T F FollN b1k 8%, Tk
54% Hb 10%. £ AT A8 2 EAEE P REAE, ARNE) L
FILF S KA ET-F 6083 NFE &4 5, £ BCD. CIS.
MCU. iz %S4k, 57 kiR B HE, DAEASRERKE
PRI, NS AR EARMMAIE K, N8 25Q1 Tk 5
FPNIR L3 KA L 20%.

HEFEHILZHEARFE, ARERAETZERPE SRR R.
NG BATAAZ R, WIRAENL, SRR, SAXIFEL RS
. EBHRELME, RAET/HN. BRERBEESIANAHKTSEY
TR, SRR I ERF T SR, ) 2B
8T %A% T, BCD. MCU Fedd7k A4 25 % KL 2%, 25Q1 &AL

NIRELIE K 20% A 4 ; 25 EIR5 HVCMOS 4%k, @ F /=6

f&, & A F 40nm 4= 28nm 4 AMOLED /s # 8 I 5) F & R
K SR R E PR KIS VEKAEF A 40nm HV-RRAM [ 7
A8 A M dy B aR 3 S B F o, HFRAE T RLRITLY

A ARG AERE CIS RERAZ T LAEE ISP ANk, &) #HF4mK

RAR S HAE T P RAEA IR A TR 8] www.ccnew.com
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CENTRAL CHINA SECURITIES

F R

BARF6 A &A= %

® ZAMMEBFEN. N3] HTEKGHHBART ARSI, WA F
FOHIEHKFS, HELHEE T LR TRt AR, £BF
WG BT RmBEZT, MEAFREA T TE Kby, Mo
Emh WERT R, AL EREE, NELEFEAKERA
AR R FAERR, AEZASTET AR B 2R, KA01M
i\ 8] 25-27 4804 682.04/795.07/911.10 12T, 25-27 a4
% #0314 %4 50.75/62.28/75.42 1., 354 EPS %4 0.64/0.78/0.94
., 3 PE %4 132.85/108.24/89.38 1%, #4 “FEN” 4.

IR T T E s b BIRLICEFRmE: THELXRRA
B, A ERERERERAIY; HLEFEAAEERBATN.

2023A  2024A  2025E  2026E  2027E
BN (BF L) 45250 57,796 68,204 79,507 91,110
RILE (%) -8.61 27.72 18.01 16.57 14.59
FANE (7L 4,823 3,699 5,075 6,228 7,542
RILE (%) -60.25 -23.31 37.20 22.73 21.10
F R () 0.60 0.46 0.64 0.78 0.94
&R (1F) 139.79 18227  132.85  108.24 89.38
T RR: FRIERFT R, RR
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CEMTRAL CHINA SECURITIES

R

A1l NEEFRTRBANRERER

B 2: 8] 85K A AE AR

180 70%
160 60%
140 50%
120 40%
100 - 30%
80 20%
80 \ 10%
40 0%
20 -10%
0 20%
$§$§$§§fﬂ@@&ﬂ§ﬁiﬁyé&ﬁ§¢y@§é&é?§?ﬁﬁ
(£, 1CR)  e—lER (A, %) ——IRRE R (S, %)

45 400%
40 350%
a5 300%
20 250%
200%
25
150%
20
100%
1 50%
10 0%
5 -50%
0 -100%
I e o U LU N
(3R gNe5
T8 P 5P I PSSP
W A AL, L) e—E LR ER, %) e—SRER(ERH, %)

FoR R R Wind, P RIERFF AT

B 3: NARERELANEREAEFRL

FR R Wind, wRGERHF AT

B 4: /8] 25Q1 T #% 5 FAR IR L5yt 2L
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FoH kR Wind, IRIERHF 5P
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F R

W 4R & TR o AR R AR L&

KEEAR (BFA) AL (BHR)
iy 2023A 2024A 2025E 2026E 2027E 4#HHFEK 2023A  2024A  2025E  2026E  2027E

AT~ 96,574 106,279 99,209 109,060 116,538 IR 45250 57,796 68,204 79,507 91,110
A4 51,235 48,029 39,788 44,979 47,172 Bk B A 35,346 47,051 54,495 62,413 70,975
ISR &RV YsB & T 3,944 3288 3903 4594 5234 T LA A e 223 276 321 366 419
ERlYsR &3 160 239 284 322 374 A3 A 254 282 327 374 428
AR 3K 752 405 835 879 964 EE% A 3,153 3,835 4,433 5,168 5,831
A 19,378 21,267 24,371 27,739 31,699 R 3 R 4,992 5,447 6,138 7,156 8,200
B RN e 21,105 33,050 30,028 30,546 31,095 w435 R -3,774  -1,833 -512 -90 -46

ERFAF & 241,889 247,137 268,303 293,071 312,113 F R K -1,344 -524 -12 -10 -9
KA 14,484 9,004 10,215 11,374 12,696 E PSS 2,577 2,858 3,428 4,064 4,606
B 7 92,432 113,545 120,893 131,807 138,543 NRMET I E 357 4 0 0 0
A= 3,344 3225 3,192 3,167 3,145 B E 250 1,100 1,364 1,431 1,640
AR R T~ 131,629 121,362 134,004 146,724 157,730 R EAE -1 124 171 199 228

x> &+ 338,463 353,415 367,512 402,131 428,652 A0 6,906 6,299 7,952 9,804 11,767

R 0 52,614 61,544 63,453 76,007 84,361 ES 2 N PN 12 17 0 0 0
48 3,398 1,070 2,271 6,419 9,100 2k sh &k 77 23 0 0 0
AT &35 B A R 4,940 5658 7,008 7,968 8,995 A199 % 3R 6,840 6,292 7,952 9,804 11,767
HARFEA R 44,277 54,816 54,175 61,620 66,265 P A3AL 444 919 1,034 1,176 1,294

ekl B 67,379 62,763 67,811 81,248 88,943 & A 6,396 5,373 6,918 8,628 10,473
KA % 59,032 57,785 63,406 76,843 84,537 VH AR 1,573 1,674 1,844 2,399 2,931
HAHAE RS A 8,347 4,978 4,405 4,405 4,405 12 & A 8] 4 A 4,823 3,699 5,075 6,228 7,542

S At 119,993 124,308 131,264 157,255 173,303 EBITDA 21,386 26,394 31,602 34,622 38,482
VBN FAL 75,994 80,917 82,761 85,160 88,091 EPS (1) 0.60 0.46 0.64 0.78 0.94
A 226 226 236 236 236
AN 102,332 102,906 102,906 102,906 102,906 % &M 4bE
G A 35,750 39,449 44,899 51,127 58,670 &HFE 2023A  2024A  2025E  2026E  2027E

V3 & BN S R FRAL A 142,476 148,191 153,487 159,716 167,258 AKAEAH

R Ak RAR S 338,463 353,415 367,512 402,131 428,652 Fafn (%) -8.61 27.72 18.01 16.57 14.59

B AlE (%) -53.22 -8.79 26.25 23.29 20.02

13 & BN 8) 4 A1E (%) -60.25 -23.31 37.20 22.73 21.10

EARE A

A F (%) 21.89 18.59 20.10 21.50 22.10
NeRELA (BFA) FHAE (%) 10.66 6.40 7.44 7.83 8.28
2iFAE 2023A 2024A 2025E 2026E  2027E ROE (%) 3.39 2.50 3.31 3.90 4.51

BEENALER 23,048 22,659 32,127 37,101 37,421 ROIC (%) 0.81 0.88 2.02 2.46 2.83
A 6,396 5373 6,918 8,628 10,473 AR A
8 He 4 18,860 23,156 24,162 24,907 26,761 FEE (%) 35.45 35.17 35.72 39.11 40.43
W45 R -520  -1,055 929 1,104 1,303 e E (%) 54.92 54.26 55.56 64.22 67.87
BFEBRK 250 -1,100 -1,364 -1,431 -1,640 RAE 1.84 1.73 1.56 1.43 1.38
TEFEEH -2,424  -4,129 1,664 4,082 742 b /RS 1.09 0.88 0.74 0.70 0.67
HHzE LR 985 413 -182 -189 -218 BB

BEEHALRA -41,701 -30,669 -40,718 -48,440 -44,343 B AR 0.14 0.17 0.19 0.21 0.22
S & -53,828 -54,347 -43,585 -48,245 -44,197 R 3k ) 4 10.89 17.99 21.35 21.05 20.85
EECEIS Y 8,679 21,401 -1,796 -1,626 -1,786 AT TR 2K B 4 7.90 8.88 8.61 8.34 8.37
H BT IALR 3,449 2277 4,663 1,431 1,640 R (L)

B X EHALR 15,728 9,999 26 16,530 9,115 FRO S (RATHE) 0.60 0.46 0.64 0.78 0.94
R R -1,122 -2,327 1,200 4,148 2,681 AR%ZEALR (RIHE) 2.89 2.84 4.02 4.65 4.69
KAHE % 12,242 -1,246 5,620 13,437 7,695  HMAHK A (RZHHEE) 17.84 18.56 19.22 20.00 20.94
&30 JE 38 A 1 1 10 0 0 bR
R ARNARIE 0 2,788 574 0 0 0 P/IE 139.79 18227 132.85 108.24  89.38
A% AR 1,820 12,998 -6,856 -1,055 -1,261 P/B 4.73 4.55 4.39 4.22 4.03

e iR 4263 1,732 -8241 5191 2,193 EV/EBITDA 20.69 29.93 22.76 21.13 19.23

FTARR: PRIEAF LI, RR
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AT EFTIER

BT R Ak 6ANHA AT RAGH AR K 300 #Kkta 10% A L

Bl K. A%k 6ANARITLAGH 487K 300 318 —10% £ 10% Z 14 ;
BT RW: Ak 6ANHAATRAGH AR K 300 g 10% A L,

AR & Wit

FEN: Ak 6 AN A A S 4t i iR 300 #khg 15% WA b
W Ak 6 A A W8 A8t PR 300 # @ 5% F 15%;
R KKk 6AMNA AN AR 300 ke —10% % 5%;
B A%k 6 ANA RS A8t iP R 300 #k e —15% £ —10%;
£ A%k 6 AN A S A8t R 300 #khg 15% WA L,
FEFR AT R

AAREF LTI EA P BIE A L AR T AR AT ISk 48, AAEIRG &K F
AR ESME K AALTFINAFRGIRLAZ, b= F 5577k 5 oATiEss, k.
BN EE AR L, RREEAGRBT AANTARAE, AAMIRERNE AU E R,
PRAEIREAZ &R R A R A,

T£5 Y
¥ RAEF A A TR 8] BB F X E W 4. AIRE o RAIER A A TR 8] (KA
T RAR AN FAEHA G AN B E PRI, AN 8] T BARAT LAY A AR E] AR
EREH AN EREP

ARE T 0Z B RB T LA TA, AN 53X 243 869 A 40 M R T 8 A AT 1R
iE, ERBRIESE &R AR AT R, AREFOGIEN . TN, B4&. BBUHRIR
R A BB FIET, KIRE T AIER R TR . MMEARR T F R ATRAR,
ARG L E NG SEAKRIERRZTARG LN GREF 12tk RE T 6913 8 AT
&K 09 W H AR IE R E £ 6 BN AN . RIRE PN S A B A E BHTF
8 BRI BAR. M HRAUARRBIHRE K, HETHERSMA MR ERTH X THCIER
RAETAR 5.

AREEAELMN, REELETERERBETELE, RE GEAPRRTHELRFE
BAGE) MAAE, AMSEATIMERS B TKRAE (RL) 4R, H@87H 2 ERT
R IE) 45 F T AL o

ARE AN AN A, RERN BB, HEATHM ., PARFHE. #KEARE
RAIREAEATER S, AT AEATIZ AT R 8] a6y Ak 75 X4g o KIS FI 2. 45 %,
Aoy ) ARPAEAT R B, R tE, REANS P EBEARGFIE. K. IR, AELN
S AHOTERA AR, FEARERL. KAA. KAH B H, RTMEARREHE,
FARNEP (ATRAAR YZEF”) QB FREARE, WHiZEPRANERETA
R, RBALZFEERFARSORTHEZE, AN R Add iz R2RAARS
FIT 5] A2 69 44T B K AR 24 AT T4

A 7 9

A ESAMATRT, A8 R PT B KIEAAN T R 2 AR5 F 4R 2 890 8] BT RAT 93
FRTHBATR S, LT A X N 5] R R F BRI 4AT . M F 0 5 &SR 5o
AN E I, ABIRNTAR AT L 5301 T AR 2 B ARE T LKA &
BAR—HA TR B H R L FEIBEGAEFR, P AREMEAH T RHE L
KRR — 1 R Y
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