IE R - A8 IR - F A
P fka] (688012)

2025 FFIREGF: LGEEWE K, FE4A

oy Tk 42 M,
FEN ()

2B F TR 5 4E{E 2023A 2024A 2025E 2026E 2027E
TAEEAN (FHAL) 6,264 9,065 11,472 14,179 17,540
Bl (%) 32.15 44.73 26.55 23.60 23.70
VAE4FE (B F L) 1,786 1,616 2,432 3,402 4,454
Bl (%) 52.67 (9.53) 50.53 39.89 30.92
EPS-&##4 (/%) 2.85 2.58 3.88 5.43 7.11
P/E (M &RATHEE ) 79.06 87.39 58.06 41.50 31.70
BEEZEE

B B & dp 3 EE BRI K, BT i E: 2025H1 28] Bk 49.6 12T,

Bl Hb+43.9%, £ 2| 1ki% &M A 37.8 125L, BlH+40.1%; LPCVD&ALD & &%
1 2.0 1274, Fllb 5 608.2%. B R Z K B/ 5 T35 &%) 1kl SA4THE &
B4R, LPCVD. ALD 53 = M R & £iT%. 2025H1 28441184 7.1 127,
Bl 1+36.6%, dofRIERF WARE G 695AEH 54400, Bk+11.5%, T2HF5T
TRIG KA RGEAE I, Q2 EFE T 27.9 1070, FIERI+51.3%/+28.3%; Q2 )2
A8 A 3.9 1250, B ER b +46.8%/+25.5%, 32 3E A1 4 2.4 125, B FRE49.2%/-
19.4%.
AN A R, BFRBEAKIERI: 2025H1 £FFEH 39.9%, Flr-1.5pct; 445
HBAEA 13.8%, Flb-1.1pct; dedbdFF % 10.9%, Frb-3.1pct. HAE A & 4
29.7%, FEIW+3.3pct, P4 E KA E A 3.9%, F-2.0pct, FIEEAEH 4.0%,
Rl tb-1.5pct, BRA % B % H 22.5%, F)+6.0pct, W4 % 4-0.6%, F) H+0.8pct.
B AT 8 AR B i A 55 KR & 20 B ANF718 4, 2025H1 AFE BN 14.9 147,
FlH+53.7%. Q2 $F A% % 38.5%, FIIRH+0.4pct/-3.0pct, E& ZIZE&HIA
BNFoh; A EAFIE A 13.6%, FIERP-1.0pct/-0.6pct; Fodf 4 F)%E A 8.6%, FlIR
tb-3.3pct/-5. 1pct.
AREAR A 5%, EFTEAR: ARE 2025Q2 KA AR fifkh 31.71C
T, BlH424.8%; A% A 80.8 1274, FI+19.2%, ¥ & BB &4 H A 403 1074,
2025H1 N8 BB MINARA 21070, Q2 2FH-17 A, TEZEEIRYT XF
kBB K.
R kT S SR AR S, I SR BOTA): (1) CCP &% AR AT 28nm vA
6428 K385 CCP %4k i ) A= 28nm A VA T 49 K284 CCP 2|4k i A 7 s R A 42
HBE, HOARKBEMEGHEANER Snm B4 FiE48; HE 2025Q2 K &4t 4500
MNEREE (EPRREE 3300 . ERAEE 1200 MR A S ), 32024 4 Q2 K3
HoABit 900 ANR AL G . A8 L HIAE SR F &SR T AR EFHERFEFIT
¥, 2025H1 23 FAA 120/200 SR & . FEAAEAIR, BHET LA ENLEL
FORINIED >60: 1 IRTILEMEEE S, mIAFEAN 2D&3D F4E5S R F 4. B, 2
&) BT B AR Z) 1R R, BABAEE > 90:1 IR a4 K, (2) ICP #&54&: 2
) ICP & & E P 5% 2 f IR i v 4 CAGR # 100%, &% 2025Q2 R & &t
ZEHF 1200 MRS, BEA 50 ANiE4E . DRAM. 3DNAND $ % 7 ; /28 8 TSV
Z) bR &b O 5 ) T b3t shol, G EAHFL AT 5-3nm 5485 4 49 ICP %)
AL, (3) MOCVD %% A5 % = RFFIRi%E, WO AL LED F GaN 2%
&3y EEAT L MAL, FF4E Micro-LED A3k #9 MOCVD %47 & L BIF R 4T3t & .
JF SiC BefF ey b s ik & CATHE N EE NARL R P FF/RIER K, (4) HEAR
& QNG =H W HERRAR SR, #E CVD. HAR A ALD, £%4 CVD
AR AR B R AR R P R IR TS, B R FIGIIE, FRFEFEA S
FATH., QNI F LR T & AiE 48 54040 ALD RA4k. 4k45. ke
HEBE TR SN B/ GE P BE; @B/E EPI C)RAIME AT RAEREF,
SEHE T LA TFRIENE., RaT, 28 T R%/E EPL 69T 4L, AT ZIEMN L,
(5) BRMEL: T8 ABMNE) TG F RAENEEMEALT, OAXNEE
% A FA ML L,
B ARG IR R RAVEFNE) 2025-2027 F)ad5A4)08 4 24.3/34.0/44.5 12
T, BATEMAT B Z PE A 4 58/42/32 4%, 4t “FEN” IR,
K7 SHE T P ARETY, 3 aHFR&” ML REFALEF.
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EFRRATIF R
#AIEF: S0600515110002
021-60199784
zhouersh@dwzq.com.cn

EHFIWIF FLE
PAEF: S0600524080005
liwenyi@dwzq.com.cn

B A %
k8 PIR300

Lk Z2:€3

&M (L) 225.50
—FRAK/R B 115.50/256.99
(1) 6.77
B ARTE(EHZAL)  141,195.77
B WE(E 7 L) 141,195.77
P9 E &2

H % F 7 (7LLF) 33.33
7= 545 % (%,LF) 26.64
BB 7 R) 626.15
B A (T T R) 626.15
HXBR

(o 4 8) (688012): 2025 FIRALLE
g LR k&g, B S A
E5:D)
2025-07-18
«F 3] (688012): 2025 —F4R.&
i kg g K, B G LA B Anik )
2025-04-25
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SOOCHOW SECURITIES

9

H S Wik EXZ B8 5T ERRY

=R (BAL) 2024A  2025E  2026E  2027E FlEE (FFHAL) 2024A  2025E  2026E  2027E
il 17901 24,198 29382 36,067 ELIEAA 9,065 11472 14179 17,540
Bk e SR e~y 8596 12287 15558 19968 Tl A(SERRE) 5343 6,596 8,011 9,778
L ol & 1,499 1,967 2426 299  HAEBMn 31 57 71 88
Ve 7,039 9019 10410 12045 4HERA 479 648 709 877
SR~ 28 115 142 175 FEFA 482 688 567 702
AT 739 811 846 884  AREFA 1418 1,560 1,687 1,929
FEFHT 8317 8380 8391 8356 WM& A (87) (51) (100) (133)
K HABARIE S 870 870 870 870  AmEfllii 202 195 227 281
B R BRI AR 2732 3,039 3,174 3201 I 88 803 284 351
pete ;] 652 389 244 160 ARMELF 153 (250) 50 25
b7 v 693 713 733 753 RJERK (139) (23) (20) (15)
A 0 0 0 0 FALBKE 0 0 0 0
KIS A 6 9 12 15 ZF)E 1,704 2,698 3,774 4941
HAE R~ 3,364 3361 3359 3358 BAsMAIE 5 0 0 0
R 26218 32577 37773 44423 FEEH 1,709 2,698 3,774 4941
Fsh Rt 5,634 9560 11355 13,552 AP 95 270 377 494
K HUEH A —F A 2| BeG RS S iR 36 36 36 36 HAE 1,614 2428 3397 4447
228 RATER 1,680 2440 2,744 3081 i VHMEASIE (1) @) (5) 7
AR AR 2,586 5277 6,409 7822 YA BAAE) AFE 1,616 2432 3,402 4454
HARHh 1332 1,808 2,166 2,614

EFFH AR 848 853 858 863 RO A-RATMASEE(T) 258 3.88 543 7.11
KHthak 722 722 722 722

JLAHE A 0 0 0 0 EBIT 1375 1922 3,134 4,166
AT AR 11 16 21 26 EBITDA 1,635 2284 3,523 4,579
AR R fi 115 115 115 115

Ritreet 6482 10414 12213 14416 EAIE%) 4106 4250 4330 4425
VBR8] IR A A 19737 22,169 25571 30,025 3EREFIE%) 17.82 21.20 23.99 2539
VSR FARGE 0 ) (11) (18)
A ERB AT 19736 22,064 25560 30,007 BAIEEKFE%) 4.73 26.55 23.60 23.70
AR 26218 32577 37,773 44423 3EREAVIEBEKE(%) (9.53) 50.53 39.89 3092
NeiEER (BAL) 2024A  2025E  2026E 2027E EE2WE-LikEishR 2024A  2025E  2026E  2027E
BEFENIER 1458 3,601 3377 4449 BREF (L) 31.71 35.62 41.09 4824
FREDHIAR 646 378 (117) (26) RITEATESMED (B RL) 626 626 626 626
FEREHINAR ) (38) (38) (38) ROIC(%) 6.69 796 1145 13.13
A48 2,117 3,941 3221 4385 ROE-#E#(%) 8.19 1097 1330 14.83
e Fedfely 260 362 389 413 K ARE%) 2472 3197 3233 3245
FTAF L (892) (425) (400) (375) PIE (IUNEFRATANEE ) 87.39 58.06 4150 31.70
BB RAES) 212) 1299 (139) (93) P/B () 7.11 633 549 467
HAERBWind, R ZAEAFZIT, T InTAFTREY, FRSIEG T T RLBGAART, T A R ZAEAFFL PR,
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ST A
R RAES A (RN 8] 2 EE 4 B E & A, LESIESLTT R LT,
AR IREAAE R BB F I TG (VAT BAR “ANE” ) EFAEA. ANE TR
S RBERAME|ARE RNLAE P . BAETHELT, ARE T 6912 83T R R 6 & ILFH
A PRITAEAT AR T B, AN 8) BAEH RAHEAT A B AL A AR 84 W 2P ST /5
R FARAT AL AEATH X9 FIEA TR A R RIS TR A BB R KKIEHY A
F3K,
R FTOHERAT, REZIEAB PTG R B T LA HA RS F 4224920 8) FT R AT
BIESF AT R S, B 7T 48 A X 26N 8] JRAEIL FARAT IR 5 R E IR 5.
TGH R, HREEE, RIRE IR T RN AT ITIAA T §f L O T 6943 &, A
) A AR TFARIEX AT GG A Fo B, O RRIEL P AL E R G iR RAK A FTE
R, ANE) T A b ARE T BAH . B R—H 3R
AR GG RA N ANE) BT A, REFBEFT, ETHMFNATFZAERTH KB, A
Bl Fa KA, BRI R BAAREREEEZ, B HIEP R RZIEFSHRIT, HHiEN
ARELEAAALA B, BT AREQRIE, B RFTARERTHAEREMTA .
BT FAE B RBRMRAILERFIE. FHEAREN, B SARA N 69 FETAE. KNS
F R &) Hi8 R A TR AR A,

ARIEFRTORBATR

BFARBIRER T OAIIRTIRE LA B G 6 £ 12 /> A MAT L R3] B4R A e st 2 R HL
I (A T HIEH PR 300 $84, FATHAEHEARK, LZATHLENFE
500 F840, I EIREA ZMRIE (A3 WSS AR ) SR EMBT F8 4 (AT 4%
ibAReg ), LR AEFREH ALIE 50 454K ) , EARweT

N B) R

FEA: FHIRE 6 AN A AR W@ AR A 15%0A L

¥E WIAK 6 A A MRS @A EENT 5%5 15%Z [4];

b FAIRR 6 A A AN IRKER AR AR T -5%E 5% 14,

REF AR R 6 N AANRRSRk @A A ENT-15%5-5%Z 8];

2 SRR 6 /ANAANIKREETEARRT R A -15% L T,

AT TR

¥iF AR 6AA A, ATIREAIN IR T HEE 5% L

P AR 6 ANA A, ATFREANS KR AE-5%E 5%;

BAF: AR 6 ASA A, ATdeFAasT 5 T AEE 5% k.,

EAVEIREE L, TEHERFF RAM KA T E) 691 F A RIEBAFEATAE . RARA 69248
SIFBIR R, ATEFAOAAT L E I, BRH EARE RBIEA AT L B ASFIEA S
4RI, BRI F B 6. M RIDABAFEE KF, FREEBRAEARREAR, &

JLARATRAE H Mk 3T R R e — R & ! ‘ L8l L1
w W WS B i § % RAE AT
M T FE X Ea8 S5 5
BRI S AD: 215021
A (0512) 62938527
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