iE
-
i
R
i
=}

¥

=" BAGIRAA

SWS RESEARCH

2025 08 508 H

REEE: BUSGEATEERIT

EIT/AE (688347)
Q2 EFIEBIE3], Q3 REFUR

EN )

hinEE: 2025408 507 H
e (7o) 66.80
—EFNEE/RE (T) 67.79/26.60

SR 2.6
BREE% (DLL/BAN) -
EARME (BhE) 27,238

LIHE8/RIEMIE  3.639.67/11,157.94
iE REER USE—FEAROIIHE

EHahgig: 2025903 A 31 H
BRRFEF (1) 25.34
BrethfE% 28.14
RRRA/E AR (B5) 1,729/408
OB B BR/H B (B) -/1,322
— RN SAEILES:
HATNE) TFIR3001BEL v
150%
100%
50%
0%
mmmmmmmmmmmmm “50%
ST
iESDHrIT

=fn A0230521100002
yuanhang@swsresearch.com
782 A0230518070003
yanghy@swsresearch.com

BRZREA

=i

(8621)23297818x
yuanhang@swsresearch.com

BARBHRMERSS

B NEBIRAE 2025 FTZEEU 5.661 1Z2355T (yoy +18.3%, QoQ+4.6%, Tl 5.5-5.7
123E5T) ; FBF=ER 10.9% (yoy+0.4pct, QoQ+1.7pct, FliHA 7%-9%) ; SCHLEFIE 800
B35, 25Q2 BWFFAIESIXIE, EFZREHE,

BEED:

o IRENEFEUHTSNL, FEHEINBEIR. IRIEBRIAR, A8 25Q2 REZfT 1305K, yoy+18%,
QoQ+6%, ASP /3 434 255/, QoQ-1.3%; 25Q2 EARRREN=ZR 108.3%, QoQ+5.6pct,
FEERE, WIFSAL. 2025 FATEFHAINRIREHTE, “=EATT8ENE 8 ITr8eH
1 34K/M (37& 12 F£9 15K/M) , M 25Q1 A9 413K/M IBIKE 447K/M,

o EPMBEEERRKILFESIE. P TZ2FEkE, 1) RAREZEEFE"R
(YOY+2.9%, QoQ+8.3%) , MCU Xk EFt, BHEEEERIE TR, 2) oM
(YOY+9.4%, QoQ+2.4%) #B&kEMIEA MOSFET FHkiIEF; 3) #EHFIRRERE
(YoY+59.3%, QoQ+17.8%) ; 4) iZiEFIEHA (YoY+8.1%, QoQ+2.7%) , BtEr~
RIBKEYF; 5) MK IEBRUFHEBN (YoY+16.6%, QoQ-35.6%) , INTFF=mE
KGN,

e 25Q3 #55IfRtK, Fab 9 IEXNHNZIRHA. A7 25Q3 55 5HEWA 6.2-6.4 2=,
QoQ+9.5%~+13.1%; FEFIZFRLA 10-12%2/E., AT 25Q2 BAFFZ A 4.077 {ZE7T,
He 3.764 {Z3=5tHTF Fab 9, 0.14{Z35THF Fab 7, 0.18 {Zs&tAF 8IS .

o LS HMEITESH AR —ERREE Fab &7, £HMREENGETRIBRSID,
RIEERE, HIHFSHENTRFeTIZEERI, s hEfFrHZiET ZREA
T. RIEEM, EBEHBERER Fab 5/4/7% Fab 6 FHEE 12 35754, Heh HLMC
Fab 5 F 2011 £ 4 BaEpkigs, T28= 40-55/65nm, i&it7=aE 38K/M; HLMC Fab
6 F 2018 &£ 10 BEEmkiR R, T28= 22/28nm, i&it7=hE 40K/M, BRIz ik
NHEBEEHFES 65/55nm, HAm7{IES LM FMEEIIIAIEB L MFMEEE T
ZFeERISHEITRE, BIESHIT Z¥atEkShEhiEE. RIEAE AR
BRE, BRIATERATFRITHTROR Lz BR=FN, IRRERKEBESLHE,
FEETEREERIEMERE, CIERBENMEIARTA, MtEEEEHRFIR
=218

o FERBFFGN, 4HF "IN R, RIETSIR, BN LEETATSEERURBITIRAT
B, FHTAE 2025-2027 SF)AREFES 7.17/12.63/15.35 1Z (J& 7.71/12.65/15.36
2) , XIRL 2025-2027 £E PE 9 161/91/75X, HFRER TR EF(RE, PB ENK
REE, 1RE Wind 2818/T PB (LF) 73 2.64X, SW SRk FEERHIIEISE 1970 3.47X,
HEREF "EN" TR

o REIRT: BEFRITREARME; TUWSSERRMEE; HEHRS.

S EEREFIFR

2024 2025Q1 2025E 2026E 2027E
BN (BA7T) 14,388 3,913 17,204 21,789 23,709
EEGERE (%) -11.4 18.7 19.6 26.7 8.8
3EEFE (BHTT) 381 23 717 1,263 1,535
EEGERE (%) -80.3 -89.7 88.4 76.2 21.5
BRIKE (JT/ER) 0.22 0.01 0.41 0.73 0.89
EFR (%) 17.4 17.8 10.8 12.7 12.5
ROE (%) 0.9 0.1 1.6 2.8 33

hax 304 161 91 75
o ERPNER BIERERHETEATMEEM ROE
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Bh7T 2023A 2024A 2025E 2026E 2027E
BN 16,232 14,388 17,204 21,789 23,709
Hep: EdgA 16,232 14,388 17,204 21,789 23,709
i ERA 11,833 11,880 15,349 19,030 20,743
i i RN 113 94 112 142 154
FEWSFE 4,286 2,414 1,743 2,617 2,812
L HEZRR 72 69 82 104 113
. EIEZRA 778 813 895 1,089 1,138
e AER 1,459 1,625 1,806 2,070 2,134
W WS EEA 509 209 202 300 302
LEMFE 1,468 -302 -1,242 -946 -875
n: ERRMERE (GREKLL “-" 1851) -8 -1 0 0 0
n: sBrERERE GREKLL -7 1551) -822 -923 0 0 0

n: BRKEREMD 540 236 410 410 410
EFE 1,178 -989 -833 -537 -465
n: EdINESN 0 1 0 0 0
=R 1,178 -988 -833 -537 -465
B FriS®t 330 44 50 100 100
EFE 847 -1,032 -883 -637 -565
DERRIRIRE -1,089 -1,413 -1,600 -1,900 -2,100
HETFEASEEEFE 1,936 381 717 1,263 1,535

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
HMEITIREN S, ZFEEd compliance@swsresearch.com REVE X FEARIEHER www.swsresearch.com {SEIFE
BEEAMNARERER. FRTHRE G XIS EINE.

TISHERIPABRRA

IR e 021-33388488 maojiong@swhysc.com
HRITEBA =R 021-33388245 liging3@swhysc.com
HAbH HE 010-66500628 xiaoxia@swhysc.com
HrgH 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:

SEN (Buy)  IEXIE T AR 20%LA L ;

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

&4 (Neutral) D HERITIARINE - 5% ~ + 5% ZIEEED;

iH#F (Underperform) ;ARSI F AR 5%LAT.

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

&EIF (Overweight) D TEEER R TA R,

&4 (Neutral) DT SEATIRRIE AT,

&iX (Underweight) o TV ESTFERTIARI.

BAVELURERS, ARIEBSAFRNWIRBARIRFRAERITRITE. FRAIRBIOREINTRAR, FRKSAENILERY, &
BREINGEZHIBSRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
IRENLBSBAIMR SER, FANIKEREITRFHELELS. HIROEERECRTIDEAR, MREFIBM TSRS
K, ATLARBAIRHERTE.

REFRAREESE : PR 300 383K

e S

MRER BRRHEIESHARERAT (RETHARRESERAT, UFER "A28") AP ARSNERM (T8,
B BB &, (URAAENER (BESEHNRIMIEREESESEEHNER) £/H. AATAERKRAKEIAE
EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIRENIE, ANEIEZEFNEEIENT,

FMRERETEATERES, BARNTMREZFEEMNESTY. EmRtEcEM. MRERHNER. TR, BEUAENRRE
HEEFESEZA, FAMEASN A HESRMESTIES S R ERaIREnE., AMREMEINER. BUAREMURMALTTF
RMARELEFET, ARSHHESIGESSHEMNMNE,. MERKRERATRESK. AARNE, ARaRESHRE
ARl RURENA—ERRE,

BN SE BEIA AT R e E A BER AR SR MMAIRZ TSR, ARAAARS AIEHIRERRINE—ER. EFNEEFHR
BREFFETRBRENG, ANTRFIIER, ARTFARSEHIEFLMEHIFER S RS EKESR S ISR IR, EHETR
D FIEHE RN R A DI RRAN BE S OSLREIIN TR, AREFFHEIIGERRSTREAES M EIER, T
FEFFANGIEN . AATRBRARERD RIS RAIIRRER. USKRHEE, AN EEFENEFRERAN
RENVTHIENHENEREMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
DFHAIRESHERI AR RN, EEIER T, FARTAIHEAIARFERARNREFHIERINSHTS SR HEREREEISRE. ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
S IZERBRIE,

BUIRA AT, REARFRLPEEN, MRS EEESIIMELUEHTSEHEERAEN. SEHSEHm, BEXo
RIHTEMA, SMHTRICARBNREEMSER. FIEAMRETERIER. IRSBITCRINCIAFATNER. RS
IRERIFE, RERAAFREE, (HIASTAEETIERL e,
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