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WEEZR

WAL 2025H1 iR, 2025H1 SEIEUL 10.50 27T, [EIELIEK 33.42%, VARREFIIE 1.92
fz7T, FILLHEK 348.95%; H e 2025Q2 EW 5.40 27T, FIELTE 12.43%, IFELIEK 5.76%,

Y384 F5E 1.08 27T, FIELiE4K 175.65%, ERELIEIC 28.72%.
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MS4K (688147.SH)

BENAK 2025H1 HiF: W Es
E S S e AR

WEFIRIRT,

e

NE] %7 2025H1 ¥R, 2025H1 SCIE UL 10.50 27T, REELIEIE 33.42%, Ya&HEF)E 1.92

{Z7T, ELLig{K 348.95%; H b 2025Q2 Bk 5.40 {27, RLE T 12.43%, IRLEIEK 5.76%,

JAEEF05E 1.08 {Z7T, RELIEK 175.65%, IREEIEK 28.72%.

HHTE

* IFHE, FSERARR. SFLUK, REIMFEENITTRRY, BEEFITRMESIH
WAFe{, 2025H1 ARSEIMEWUIA 10.50 27T, FELIBK 33.42%, EEZFREFS
HIEK. Hf, FSHREWA 1.9125T, BLEK 27.17%; HKREVA 8.0 12T,
BB 31.53% . FSMREFUWAGTEUSWALLER 2023 FER 7.27%RFAE
18.45%, 2R F L8R . BFENTE, 2025H1 RAEFREFFM, BFHERE
18.32%, EILKRIERA, TEZRABANEKNERN, #HEHRA. EEEATR.

o ISAITHKIREM. BEE High-k #kl. £RAEY). ERERSAHIZREESNE
AT K, URFIZREMDSERNAUIRTT, 2025 £ LFFRFFSEFE
KBH), FYESFHREITRBIEFLF. 8E 202556 530 H, ~FFS4GH
FEFITERIA 23.28 27T, BFVHEK 54.72%, SITRESELLES EFHES. MithEE
REHEHRNESEL, FSETEFRNIZERE . FPHEMITAMBIGMER
FrigiK.

® ISENEAMER. ARZFREFSLHMLIRA, HHEBT 60% RN FSETIH .
BAl, ARM ALD REEEETTUMBEIR ALD FRMEIRITE, EarBELH
B ERUSYEBRESFIIHIAT U UNA, BFEREIEM. CVD REHEER
REXBIZOHETI = WAARE, FAFESH ST HBHEFETL, FHiFE
EHEFABENSZRRRIZRE. Hip: 1) iTomic HK #%1. iTomic MeT £% ALD
®&EM iTronix MTP 2% CVD REFEREGEFMEITR, XUSRTIHREERFT
A; iTomic PE %] ALD REBEABERE PG, TIHARTERSR, SFUK
MRS R~ UHERZFITE; 3) iTronix PE &% CVD REHEIF, 2REGLH
HRONEEEPITE, BAWHEILIRF; 4) iTronix LP &% CVD R &M SRR T
R, REFIEZOEFNESITS; 5) B FARMELEM iTomic Spatix &5 %
MSAZRMBR RS = 8E ALD. CVD IREIERMEL, RANERDHASHLME = B H
ALD BEMI BZ—o ARRABRSEMANESEUSHEBIRN, BHARGRES
AEEHRLEHFLSERENAL EFRNKFRERER, FERAFSECRIZES
E.

o AT 20252026 FIARHFIAN 34, 42 23T, XKL PE 450 58, 47 {5,
M5 N TR

KR
1N FE @R RAERE T R X
2. THEEARZR. ¥R LRI R

ERIERETRIAFEZE SR

| IEHFFRIRE |

2025-09-04

NAEMR | RiFRE

BATE EN | YR

ARERBIE
LRI (T) 42.39
BRRA(ARR) 46,116
SRIBARR/BRR (7 BR) 10,116/0
BRREEE(T) 6.11
E12B &E/&IEMN () 45.92/18.35
SE: BRI A 2025 £ 8 B 29 AYEMN
AR LLE GE 12 1 A)
MSgK SFIR300%E %L

110%

69%

28% AM

13% “"‘J

2024/9 2024/12 2025/4 2025/8

ZERERIR: Wind

EXHR

* (B HK 202482025Q1 HiF: EFHITEES
8, WHIRERIAHE) 2025-05-09
 (MSAK 2024Q3 SiF: BWEE, MAML
BN, ESHFQEHEIAR) 2024-11-05

« (MK 2024H1 |IF: EFITHINE, £5
HFEEBET ZHHEHRR) 2024-09-04
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REMR | /RS

MR 7R

« FERRA . RIEHERETMAINE. KFFRARAFEANXRIZRE, R
BHERS, B¥SHERETHRE 2R XRBEAT FEAN AR~ RHNRIEE
K| RIEFAREK, A28HTESEEAS UM R SRR~ mEFE
& WIEHER R TRANXE .

2. TR ¥ BN ETHNNE. SaREFSEFLXBIRENE K
M FEISMLRNE, BARXBRATENAFIZE. FHIURLHRTIESER, &
EAFSEERFLERT LY, A8~ AICEAEIRTERE/NANEE. I, Q8%
BEHERB TR BRAAZ, BETHERET ¥ EHRARIE, KPR aRENR
Mo FEXMRTMY, FESRABERARARAE. RELASREMEER, HREESD
FEAHENL. MRFSEFTENERNFTESHEBTLLRALIY, A8RKHEE
BEZ EIRF

ERERETRIRAFEZEENH
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Tt 559 2 B P FE AR

FEKR (BAT) #EARER (BT
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
Bl B 2700 2816 3186 3732 fHHAS 1581 4515 4032 7826
[ER25%: 1620 1729 1974 2303 ZHMEEE 31 311 311 311
E£7 1080 1086 1212 1429 RyUYER 687 475 751 707
R%EM A 40% 39% 38% 38% 775 3723 1841 3243 1525
B RS R HHN 9 14 16 19 FafMEER 83 86 99 15
%E A 0% 1% 1% 1% EHithRahar= 702 1323 885 1597
SHEZR A 69 70 78 91 RENE~EI 7086 8552 9320 12080
%EWA 3% 2% 2% 2% KERRAURE 0 0 0 0
B 179 143 151 166 IREMREMRE 0 0 0 0
LB 7% 5% 5% 4% BERFEEI 354 435 478 475
W& #EH 267 284 302 349 EREF 77 77 77 77
%EAITA 10% 10% 9% 9% wFE 0 0 0 0
5% 35 29 27 34 BIEFTERE 167 167 167 167
%EW YA 1% 1% 1% 1% HhIER=h&E ™ 577 599 582 561
M BRERERSE -236 -200 -205 -155 & 8261 9829 10624 13359
ERRER K -144 -90 -100 -100 fEHARRR 1362 1855 2416 2997
RAMET R 1 0 0 0 RfIFRIR 788 1326 1087 1727
Et 19 34 35 37 TRUGMTR 0 0 0 0
B FE 228 361 448 638 [{TERTHE 110 259 296 345
R%E A 8% 13% 14% 17% RZF#E 72 56 64 75
ElsMgE 0 2 2 2 Htkmifass 2733 2874 2881 3738
FIEAE 227 363 450 640 FEIARAI 5065 6370 6745 8883
%E A 8% 13% 14% 17% KHEAfEER 187 187 187 187
FriSBiZR A 1 27 34 48 NfHfRss 0 0 0 0
#FE 227 336 416 592 BIEFTERIAMR 32 32 32 32
AR FBARFEENFFE 227 336 416 592 EHithIERFNFALE 383 383 383 383
DER AR 0 0 0 0 fafké&it 5666 6972 7346 9484
EPS (jt) 0.50 0.73 0.90 1.28 JAEFEARMEENGE 2595 2857 3279 3875
NewER (BRAR) DR AR 0 0 0 0
2024A 2025E 2026E 2027E PRZANES 2595 2857 3279 3875
EEENULTEHR -1000 2715 -886 3348 MIAKRHFINGE 8261 9829 10624 13359

WS R ARSI E IS 39 34 35 37 AR

KHARR AR 0 0 0 0 2024A 2025E 2026E  2027E
BT -291 -178 -118 -78 SRR 0.50 0.73 0.90 1.28
Eth 810 0 0 0 SREEUSR -2.18 589  -1.92 7.26
REFDNES T AT 558 -144 -83 M HERE 84.78 5824 4698  33.04
fRem % 0 0 0 0 %X 7.48 6.84 5.96 5.04
H&‘ffxgm 43 74 0 0 EV/EBITDA 60.42 2131 1957 13.85
FTERERIEM CR) 1004 493 561 581 MR 27%  34% 3.9% 4.4%
;?—fﬁﬁ)m 71 -56 75 95 EFElgEE R 87% M7% 127% 15.3%
Hith 145 0 0 0 &FIZE 84% 11.9% 131% 15.9%
BREDWMESTAH 1121 363 486 486 ErEfafiE 68.6% 70.9% 69.1% 71.0%
ﬂﬁ;@ﬁg (xgstzgaj%uﬁ) 679 2934 -483 3794 REFEREEBR 0.34 0.31 0.31 0.31

FRRIR: KBRS, COTIESMAM
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2 BT
TWITR  RELHHER 12 BRI KRR X B EIE ST R R MR AR N EE, IREENAIT
BATEN:
B ¥ AAXNRIAKTEBEXESTIHR KRR
oM ENRISESAXESTTIHR R R EIETE
E % AXNRUBTEHEXESTIHRRMER
REER  MEXHAER 12 A RATMKEKIEEX BEIE S TR R MR BA R EE, REEWNATRIER:
X A ENEHEXIESETHRKREEEEREAT 10%
B AXNEEEKESTIHRRIEEEKIBTE 5%~10% 2§
oM ENEBREXIESTTIHR R BKIRTE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIE N T-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
HAXIESHFTHRFEBEFE: A RHHLUAR 300 AL, FIZRMHAZREE EEXIIEELLFR) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

DYl

flnbi: HiX

Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EOX IR X OfEE R 88 SCTIESKE 37 #
P.C/ (200080) P.C/ (430023)

JEx sl

Add /ERFAX S#E#H 16 Sh 1 SHEREEHAKE 28 F Add /RYITRE X HOMEE 1 SEEERT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)
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M A R

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENRRUR (EESRMNEMRATES, 75, TS AREPHAGEEENIURAMAEEREEKR, FIHER.

REREKERR

AREROTIESFRDBRABTL/AERBENL (UTER OLIES] =X FZ!K’\ﬁJ) ﬁi'JT’E BITIESRHDERABEH
EARAMBEREHX LT KTIESROAERAFAEGPEILESFAINRESALS , BEUESFVSHANERS H:
10060000, ##&EB R S H EIESIW MR FRIESFREE B “*%%éﬁﬂaa?&z@f?ﬁiﬁﬁﬁ’ﬂ’ﬁ‘%i@%ﬁo

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
@ﬁﬂﬁé%iﬁ%&ﬁ REFREZRAEN BUEHFRHERN W55 (BHURBRNZBEER), PRES A AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

HAtb A=A

AREFEHNRBELE . RHBELFERBEAN TRAFRRELE. BHIOAR. FATTEREUAMEIAHE
EMREHE. ARENELHFBTF AT, AATMREEBWERENZEEREEARE, RRETOAEEMNE2
WA EEATE. FRENROLBRBLYTORBERIN. FREFOEHWE. BIFAEEREBPAEM SRR 2
#AN. REBFSHENAEER, REBRELSRITHEARENSEL, EFASRAAN. Bk, THNL. RERL
AR S EMUEREHN ATRERARR . AATSARBENTNEI. AE, EXHONS. SEHRURHSE, TAAKE
SRR T ARSI o 3845 PO BRI MR AL S M RN RN, BAZRUKE AR
BARESEAARMEET L. FHRBEHTORAATHBA . WERAWEENBEREL. KATETHE SRS RN
ARBTRARTLSTRARS FRLSGIMRERE. BXEHA. REA. REHRE SRR

AREROSNNALRITERTFRERAS, BIREEINBPORHER. BRIEE, TR EEPET
HEIEHR M T ANRINEHEN. BAETENUAR SRR AT HIS IR AR ERIAR, FERENEATLER

AREFROAN . BRRENRRAATTFLHRRESANHE, AREFIROESSITAROM0NE. NERBR R
NFF AR, SERITF R e A RNRIKE: TR, AATTUE HE b SAREFAEBTBRETHLLHRE;
AREFRRFRARGTEANS. DREAHHE, HRREAATRRWEIO0TS; AADTRIEARETAEBRE
EBFRE. BN, AATHRREFSEETETLLBANER THEESR, RAENLSATOIANNERIER. F45
RAEEEASFAEEERN, SARE RN SEENES TR ENEREERRIRS . BRI

ARSI A ARG, RREREEAREALR. REBEFT, &ﬁmﬂﬁAAT SUMERTRBIE. EHH%T
AEMNMR/EAT (ERBHTNS) . M3 BIVEBER N R ATRRIT, BFGAREITEERERNZIH. PHRER.
HARER LA EETHAREREREY, U TARRENEBANLHAMY, kTﬁﬁﬁ%W RN, AARTHEE
AR/ EE PR AR S SRR S RN R A E R R AR EA R, REERFRREREAREN, AATH
RBIEHIE R ER TR

AN ERE — T o
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