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2025Q3 ATSELIE NN 19.47 27T, EIEEIEK 32.42%; VAE4%F5EA 1.03 12T, EELE
i 300.88%; INAEEFEA 1.02 2T, [EIEEEK 340.86%; EFIZES 22.36%, [EIELiEK

7.54pct. 2025Q1-Q3 ARIEIEULN 53.73 27T, [EELiE 23.48%; VABREEFEA 1.31
{Z7t, [tk 516.08%; I0IEEFIEA 1.49 27T, [EIEkiE4 1195.59%; EFIZEA 19.87%,
[EEE1E < 3.90pct.
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2025Q3 ~ESEIMEW KA 19.47 27T, EILLIGK 32.42%; V3E5FEH 1.03 12T, E LG
1 300.88%; #MIEEFIEHR 1.02 27T, BLLEHK 340.86%; EFIEHF 22.36%, BELEIEK
7.54pct,

2025Q1-Q3 AF)EME WA 53.73 27T, BEILLiEK 23.48%; JAREEFIEN 1.31 27T, B

L4 516.08%; FNIE%FEA 1.49 27T, EILLIEK 1195.59%; EFIEKHA 19.87%, [ELLig

1 3.90pct.
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® CSP fiRERIFHERKE, FCBGA HRARTMBMAES. SHTERSHITLE
BHMEERFPHNGOEIRF, A5 CSP HERER I ES=RFBEREZFTRA, BEIASIIH
BpRgEK. BTV ERE. BMAREARMNIE LK, CSP H3RER~RMigthE AT LK,
BUERBAEENERIRA. 8% 2025H1, A5 FCBGA HiERITBMB AR ANECHE
381Z7T, HMBFEZMIAUEF. 2025 F ¥ FHATTRHECEIT 2024 24, HF
BITEREEHFAR S =R BT RF SR, HRFFEZMIAER, AATRERNEFH
SHEEEM. EE2NHEEAZPRNEMZ L, ARFSERRENER, BHENEEHN
B« FIEMEF=Y%. FEE, 27 PCB#iRl SEFREEK.

® Al BT SREN /I AF) CSP BRIV FHE. FiESHE BT HMEANNATT,
2025 FLARET Al Rt F TRFEEKUL T-glass FRHHENIEEHR, £
BT EAR=ReH ARFFEIRTT. I, BTEHOHEEILLRIE Al lR528. HPC B AP
THHI ABF ZiRfitss, S BT MBS & FEN S, MR HHE—THK. 27
EERITIARMZF, AERARTHEES, T NI HERE 3.5 T EHEK
IRFREESRILHF, FBXRFY 8t (1.5 FEIAK/R) EF5F 7 RHIR~. HAF
AR RE. SN, RBIFAERETHAR, FRENELSASRNESENITIEH
B, TEEZEREENR, BOT BRI mEmEgaz g

* ERUWHFRSUE, FCBCGA BRWFAE M IKHL. AFFFEIHER) PCB &= mFtHHM
EIRAZ PR, HEURN RE @ERRSRETNRT, FRBFRENSoFs
F. ¥ SHULEHE, ARAHRERIFESENMERTAHIELRAEXR, BER
R RSN, AP ZZTUBRSLF, HRERDBAER A QABRRFTHIZK
o FATT 2025-2027 FRBARAFAD 5/ 1.83/2.87/6.15 27T, #Fy “SEN” ¥4,

AR
1. PCB Tl BREERHEM;
< HEER SHREREERFHE M.
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2025-11-03

NRMR | RiFRE
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ARERBIE
LRI (T) 21.37
BERAR(ARR) 169,967
TRIBARR/BR% (3 B%) 151,050/0
BRREEE(T) 3.17
E12B & E/&IEMN(T) 25.09/9.26
SE: BN R 2025 £ 10 B 31 HIKEN
HiHRMALLEGE 12 £ B)
MFRRHE BF T SFR300

140%

90%

40%

-10%

2024/11 2025/3 202517 2025/10

ZERERIR: Wind

EXHR

« (C4FRBHR: PCB EWFFEIEK, CSP HEHER
A S HFTEEE) 2025-09-14

o CHHRE: BWSEHIEK, BEARFESEL
%) 2025-05-19

« CEERBEL: BELSINAES, FCBGA WH

RELR) 2024-11-16
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« PCB T HREFEIHEN: ZHFRAEZFEKZN. FXTIR, PCB Tl ~E
EEMFEESKERME, AF PCB W EHAFBEEALERNES, TURR
FOREI R B WA KFEIERL —EFAT .

2. HRERMISHRFETTHEN: SaMRARFRERLFNDATRREVHME,
HAfENERMAEMN FCBCA U FAFREMER. ERFHK. BERFSERFR,
It iZ Tl 55 SR X 2 Bl SR A L R BE D iE R — BRI
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2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 5817 6968 7690 9509 KHAL 618 142 399 94
1454 4804 5537 5896 7090 XS MESELAF 267 267 267 267
EF 923 1432 1794 2419 [UTIKER 1913 2295 2070 3337
%E A 16% 21% 23% 25% 15 771 757 841 1059
B F S ZHM 92 40 44 62 FiftmER 27 22 24 28
NEAM A 2% 1% 1% 1% HfthRzshs = 788 940 899 1132
HEEZE A 202 237 254 314 REIEFEEIT 4383 4423 4499 5917
BB 3% 3% 3% 3% KHAIRRBURE 347 377 407 437
B 508 537 577 666 IREMEU 140 80 20 0
N2 ON 9% 8% 8% 7% BEZREFEE 6168 6551 6875 7143
&% H 442 502 500 590 FZREF 292 292 292 292
%EMIA 8% 7% 7% 6% B/E 391 441 491 541
15 % FA 127 120 122 121 BIEFREFHER 345 345 345 345
%EWHA 2% 2% 2% 1% HthIERh&E = 1602 1362 1146 1042
m: EBFERERK -127 -70 -80 90 ®|ERIT 13668 13870 14075 15715
ERRERK -40 -50 -70 =70 FEEREER 152 152 152 152
ARMETEER -48 0 0 0 NfFIR 1462 1614 1662 2277
BrEkE 2 0 0 0 FRUIKER 0 0 0 0
B FE -567 73 203 570 R{THR THrE 299 277 295 354
BN -10% 1% 3% 6% R3ZFE 105 139 154 190
B M -8 0 0 0 HftiRapfift 1770 1875 1812 2126
FASE -575 73 203 570 maIARETT 3788 4057 4075 5100
%E WA -10% 1% 3% 6% KHEIfER 2869 2869 2869 2869
FTiSFiZR A -44 -6 16 -46 NS 0 0 0 0
I -531 -67 187 615 BEFBRHAMR 121 121 121 121
JABFEARREAENFFE -198 183 287 615 HfthiERmahiafk 1313 1313 1313 1313
DEARARIRR -333 -250 -100 0 ffE&it 8092 8361 8379 9404
EPS () -0.12 0.11 0.17 0.36 JAIBFHARMEENG 4935 5118 5405 6020
HewEXR (BET) DEARARNER 641 391 291 291
2024A 2025E 2026E 2027E BRZHRANZS 5576 5509 5696 6311
EE AL PR 376 577 1310 848 HRRIFRMEE 13668 13870 14075 15715
AR AER SR E S 80 0 0 0 EXIER
KHEARBUR & 2 -30 -30 -30 2024A 2025E 2026E  2027E
mARMZ S, -1126 -900 -900  -1000 fERRUE -0.12 0.1 0.17 0.36
Hith -140 0 0 0 BRABNER 0.22 0.34 0.77 0.50
BEERDMESTEE -1185 930 930 -1030 WEX — 19870 126.61  59.04
HEME -257 0 0 0 AR 3.80 7.10 6.72 6.03
RS 0 0 0 0 EV/EBITDA 75.36 4358 30.85 24.04
RITEERBE CRD) -350 0 0 0 BHEFREE 15% 13% 20% 3.9%
ERRMA 245 -123 -123 -123 BEFEREER 4.0% 36% 53% 10.2%
Hith 209 0 0 0 BF=E 34% 26% 37% 6.5%
BEREDNSTPH -643 -123 -123 123 B 59.2% 60.3% 59.5% 59.8%
NERRE (RELEETINEMH) -1452 -476 257 305 REAFEREE 0.41 0.51 0.55 0.64
BRSRR: RRAYG, KITIESWRE
BRI RETRIAAFEE AR 4/6
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2 BT
TWITR  RELHHER 12 DB RTLRR IR KRR X B EIME XS TR RMERR AR BB N EE, IR EWNAIT
BATEN:
B ¥ AAXNRIAKTEBEXESTIHR KRR
oM ENRISESAXESTTIHR R R EIETE
E % AXNRUBTEHEXESTIHRRMER
REER  MEXHAER 12 DA RAFMKEKIEEX BEIEE S TR R MR REIE A EE, REEWATRIER:
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 .
ARSI HRFEBEFE: A RHIHLUPR 300 FHAEE; FIZRMHAZREE (EXIIEELFN) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

LNl

flnbi: HiX

Add /MO X FriER% 200 SELSFHP O BIR 22, 285 Add /EUXTIIX R G 88 SCOTIESKE 37 #£
P.C/ (200080) P.C/ (430023)

JEx sl

Add /FAPRX SHEH 16 Skt 1 SEEREEAKRE 23 E Add RYITRRAX RO 1 SEEREIRT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)

ERERETRIRAFEZEENR 5/6



@ Kitutss ARG | SRS

CHANGJIANG SECURITIES

M A R

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENHANR EEMBEMNETHRIAES, A5, A EAREPNAGEEELIMRMA EENEEERR, LS.

REREKERR

ﬁﬁ%ﬁ&iﬁ%%%ﬁﬁ@ﬂ%ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂE%JYFK“ﬂDﬁwfEﬁﬂﬁ%ﬁﬁﬁ@@ﬁEW
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
m%%moﬁﬁ%%%ﬁﬁ%%ﬁ¢iﬂ%ﬂ%%ﬁ%%ﬁ%&Amﬂmﬂﬁ%%ﬁqawﬁﬁﬁﬁﬁﬁWW%ﬂ%%o

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
REEAERESFLAREFRREZAEN FEHFRETN W FER (BRI EEER) , FRE&SH: AXY608.
AR EFETFEBLESBRNPARSEREAREENNEELERS.

HAtb A=A

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
BRI RB EMERKFBITRBRENKG. AR NRBERNTHEN. 2L, EXFHUR. ERTEWNESE, T3
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REBTRFRITU SR ERSSEH MBI S HIMRERE. BXEDA. REA. AEFLAERR).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
FEIESH M TANEINERE. REETNURRERMREMI AR NREAREREREK, HERENERTLERL

AIRERHAER BRLENNRRAERT T L HARELSHRAM, AREFEMIEFRIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTTE, HARKRALAREMHBTNINLG; KARTRIEARERSEERET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
REEEBSRAEEEN, SAREHATFNREFENIESAFEEREMBRINESCRIRSG . ##RERAF R,

ARERNARKB A, ARENERAREAER REBEFT, EﬁmﬂﬁAkT SLMEMEXER. EHFLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NERARENLHAMELH B, kTﬁ%ﬁ%ﬂ IRERINE. KRB RAEE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
RERHEIBFRAREFTEMNRF
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