IE R IR E

MAREE | EREE
g ak| L 3 RIFRE

2026 %01 A 14 8

BHRIPE: FEN (HH)

IEF AT

HEZH

SAC: S1350524120001

gex ingfu@huayuanstock. com

X BT

SAC: S1350523120003

| iuxiaoning@huayuanstock. com
a5

SAC: S1350525030002
baiyu@huayuanstock. com

BAEA

WHEIN:

590%
470%
350%
230%

110%

-10% 4 T T T T T
2025/1 2025/3 2025/6 2025/8 2025/10 2026/1

SESH

FIR300

LY. &4 2026 %01 /| 14 B

&M () 161. 36
—HRARBRA 50 00/19. 44
()

BT (87 1) 59,983. 00
FABTAE (B ) 10, 390. 81
ERRA (BFRR) 410. 00
E s E (%) 34.45
BT (L) 6.48

AR RIREAE
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B & 54 (301377. S2)

——Al 5 7 PCB 44t #i+t ik 3 Wb 2% 5 32
BEEE:

ARANZEFEIESETHERE5FEARRILFRFEE, AF2% 2025 F2FE NGRS, Bl
JAE &R ESEI 4.1-4.6 27T, BEEIEIE 80.72%-102.76%, 5 M2 it SEI)q&84%F)
iH 1.28-1.78 {Z7T, FEILbIE 132.73%-223.64%, IFtE =T EHEK 4.92%-45.90%,

PO, Al HNRSHEHEREX PCB AR EE K, MESKENHAZHBRET,
AKX Al lRSF 2R TIHTE 2025 ERIFHEEK, EFHEXEEER HDI TZH) PCB FKX
TRIEK, HWIHATMEX PCB TJTEMFEREF. R, Al REEHEIHEX PCB WEH. #
B, TZEHRHTEBNER, AETHHEXSNEEBNREH. BRELHPHEHER
HILRFA, BARRGEEBMERSEFIRERHLE,

EHPCBEHER, MO, AXF. BREFNARFHHHERERA ., RIE
SemiAnalysis 247, TEREM 20+ E1E 30+BH R, MMESBEEHFMHERHE CCL
FETERM MO AL, BEBEXNHELT. AE. MEZXEHHESHR, PCB #i
HREMBEIGIN, FEXIREE N PCB $hiHEZEE, URXMENENKITHHERER,

PCB fTLilskey &, SUREzsHERERF. AREERFEERERE. TIM&E
H. REEEK. PR, SRR, SERTF. AERK. &84, £xm8F. BR
EREMALL, ARHNERRIE, AXRE PCB NETENH P RREET RIFE
filo B8 PCB 1Tk silsky =8, PCB shstEA L= IR ERR, AEZH THER™
RERE o

EFFN 5L AT AT 2025-2027 £ VL% FE 4554 4.28/11.21/25.36 27T,
B Lk 18 3 4> B A 88.62%/161.98%/126.21% , L BT R M X FZ 89 PE % % 3
154.60/59.01/26.09 1, BEF AT ESHNEHLSTEFEESH, URT =RiEERANES,
%3 TN TR,

RERR: THEEKRKAETR; EHEoigssh; mazsmel,

BAAR E4EE (ARTD)

2023 2024 2025E 2026E 2027E
BN (FF L) 1,320 1,580 2,035 4,131 6,878
Bl e3g k& (%) 8. 34% 19. 65% 28.83% 103. 02% 66. 48%
Va4 A (FF L) 219 227 428 1,121 2,536
Flrg K E (%) -1.58% 3. 45% 88. 62% 161.98% 126. 21%
ARk E (L) 0.53 0.55 1.04 2.73 6.19
ROE (%) 9. 46% 9. 16% 15. 72% 33.30% 52.58%
# &% (P/E) 301. 67 291. 61 154. 60 59.01 26.09

AR A8l anE, BIRIERAT AN

AT MAEEXLZ B RALAAREEE R
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HUAYUAN SECURITIES

MR: M 4R

&k (BA L) FiEE (FHF L)
AR 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
W Rt e 232 308 315 469  F AN 1, 580 2,035 4,131 6,878
)R &Y QT 902 1,103 2,240 3,730 #F & mA 1,014 1,160 2, 066 2, 751
FRAT IR 2K 9 12 23 39 BAAIe 13 15 31 52
NS &N 3 5 10 16 #E%HA 66 77 133 143
& 389 429 566 678 %% A 111 142 289 481
R AR T 625 677 751 849 R TR 110 142 288 479
R T ET 2,161 2,534 3,906 5781 wm4%A 8 13 20 25
KIAMAALIE 0 0 0 0 EMALHK 17 ~22 44 -73
9 987 1, 040 1,038 1,101 42 FlAEAR & -18 -17 -34 -57
EEITA 112 133 200 233 gz EHG 0 0 0 0
VRN 113 110 108 105 A H 7 5 5 5
K% R 40 26 13 0 AMAMMEEFHRE 6 0 0 0
HAbIE R BT~ 108 108 108 108 K= Bl 0 -1 -1 -1
JERBF A 1, 360 1,419 1,467 1,548 Hiwik i 29 32 32 32
P&t 3,521 3,952 5,373 7,329 #A0iE 263 483 1,262 2,852
TR 188 338 538 588 & dsMILA 0 0 0 0
A E AR AR 3K 520 525 935 1,245 # W ok & 6 3 3 3
HACRH R AR 178 208 375 510 HibdEzBRE 0 0 0 0
R 886 1,071 1,847 2,343 FiiE B 258 481 1,260 2,850
KAAE K 44 45 45 46 FrigAt 30 53 138 313
HAAE RS Aty 111 11 11 1M1 %40 227 428 1,122 2,538
ks & At 155 156 155 157 Y EBRERE 0 0 1 2
7 A4t 1, 041 1,227 2,003 2,501 2 B &) pL AR 4 A0 227 428 1,121 2,536
&N 410 410 410 410  EPS (%) 0.55 1.04 2.73 6.19
F AN AR 1,076 1,076 1,076 1,076
RS & 991 1,237 1,881 3,337 FEMELE
V3 &N B R & 2,477 2,723 3,367 4,823 AitHE 2024 2025E 2026E 2027E
B 3 3 4 5 mktes
BRAAR S A 2,479 2,726 3,370 4,829 Bk E 19. 65% 28.83%  103.02% 66. 48%
R AL AR 38 A5 3,521 3,952 5,373 7,329 wALEKE 5. 63% 83.49%  161.19%  125.98%
)3 4 A A 3 K % 3. 45% 88.62%  161.98%  126.21%
ZEALRGKE 49.87% 16. 79% 58.06%  188. 60%
AeREX (BHL) BAIRRS
St FE 2024 2025E 2026E 2027  £A1%E 35.80%  43.00%  50.00%  60.00%
#1278 F)iH 227 398 1,092 2,507 AAIE 14. 39% 21. 04% 27.15% 36.89%
A 18 5 e 4 131 141 152 169  ROE 9.16% 15. 72% 33.30% 52.58%
%% A 8 13 20 25 ROA 6. 44% 10. 83% 20. 86% 34. 60%
eGP -7 -5 -5 -5
TETEEH -105 -262 -788 -1,275 HEEAEHK
EZERLR 19 35 35 35 P/E 291. 61 154. 60 59. 01 26.09
ZERALB AT 273 319 504 1,455 P/S 41.88 32.51 16. 01 9.62
BRENALBAE -221 -199 -199 -249 P/B 26.71 24.30 19. 65 13.72
ERRALAAE -77 -44 -298 -1,053 &% 0. 30% 0. 28% 0.72% 1.63%
AL RE 4R -26 76 7 154 EV/EBITDA 21 104 46 22

AR R 8N, BIRIERAT AT
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EFR AT E

FREZBZANIBELER, RARFPEIESUNSETFIIEFREFAPN TSI EMAIES ST, FRERBOAENSEIERRBR
TARASRESIRIT AN AT E. FALSBNIRLEE, EUWHEAARSZE, ERAGESANER, M. ENNHAERERS,
AFBHRHNEMSBITES. 75, BFHEEAREFHEARESNSIN S ERHEEEKR,

— &7

LREFRMERAE (UATER “F27") BAPEIEESITATRIESFREEEL S HEE,

RBERVELM, MBRERXRHEFPER ARATSEREAKIRBEMRELAETRRAEN . FRERETARARINATENEATE
B#E, RAFATRIEZFEENERES TR, FMEEFRNER. TR, EARENSEARBEEAESEZA, FIFREATHNA
HES M TIESHE MR FRNNBER M MNMELEBE, ZHEE. ERHREFERIARPAREARNEERETBN. USRAUEFEEXK,
TEERMEHMESREEIMEMANNS NS, FREXNAHREPHESMERATHITME, HERNEEEANKHTEN. MSIKRFEHRE
R, HEMBEE. Bl UE, REEFEEFAERNERL, IMRBESERARBEMERN—VER, KRR R/BHEXKANRBDRFEEM
RERE, EMEXRNAZIEFRFWESESHEIESFRFRENBEH A LRIED AT

RBEFBRHER ., TEREIMEBRAA T TFRERRE L BN ST, ERERMEY, AARTEHSAREREER. TERHENR
—BiRE . AREFEMIESSRFRAHNE. NMERRBRANTESES . BRIESTRE, KREPRASIAKNXTISHERERRRETE
FY, FEHLSRARSNEIESDBREERHTTR, AARRREERARIEEABRHERSGUATI, 247 P ETSEHUN T 882 5 T8 M AR
&, EARENENTESBEZSMATNNER. AARTRIEFARERSEERFESIRES. FARANKREMSERTERR HEHN
BIER TSR, RFENYBTRERRNEIRRIER,

AREWRVARARNE, BTFELAFER . ARAMNKAREERE—IINF, REANRABELEHEEN, FRENEAHDSHREBUEMS
XEY, EFRFTBRAREEMEMAN, SLUEMBILALARMMEMANER, MESKAARITAHTSIA, FIEH, EERITISEERN
£/, FHERHAS “ERESHR, BEAENARSHITEMERESNSIA. MTfEH, FARRBERBXIENNI . FEEHR
ERERNER. REFERFZHAERRBER. RSFERIRE,

AARHEAR, XHEARUREME W ARFTESKBEARRETIRE, RATRMSHAEMAOSIPELRERAMESRREWNR—
HHMTATFRERZ SRR, FRARRAREERREZWAREMEEEEHITERNN S, AARNESEER]. BEBITAREMRHE L
SEN A REMSI A S AR EFHERHE WA — BRI RFTRRK

FEWEEA

EEFETAHELT, AARATRSFERREPREARARRITHIESHHITES, BATREAXEN AR FIIRMEERIT. WMSHiE
MERMTRERMEMES. ARRABLENFSEENRESANBITERREN S, Bit, RBENYERIRAFRR/BEBXARIREF
EXMARER A ZN B EN TR, BEAFEDBARERARESEMRENE—SE KR,

BRI RAA
MESHRTITER: WREBEMN 6 AR, iEHAN FEMHHEAEHNKKENIE, EXWT:

TN A EETIHE AR BIKEIRTE 20% KL E;

i X E TR R BUIRERIETE 5% ~ 20% 2 [8];

Wik X EHATAR IS EIREIETE - 5% ~ + 5% H;

HEE: X E TR E R BB IR IR T 5% R T

T BFRNEZRBLENHEL, SFQAHAKREEFRRERHEATHEEEH, NELMERER, BUERNLES HABBKRE TR,

TR FITR: UREAEMN 6 MAR, TUREEMAN TR T AEERRRBKEIENIRE, EXWT:

B T REESEEEATIAEEIEL;
ik T REES SR TIAREEREHERET;
B MUREEHSE TRPHHEEER.

BRMNELRER, FEIESHEVNMRARRNITRARERITRITE, RITRANEAMNTRER, RTREHEXLERI;
BAFEFIANSERTHIESHRERR TN ANLRER, LULAHHesalREtEEZRNEER, RAENIRERRE, NRMELE
TENUREER, TRUURERFITRMERER,

ERERFANEAEE: ARTE (LRI ) BAEDPE 300 55, JLPImHEEANILIE 50 64, FBHHEENIEEPESLE
# (HSCEIl), £EWHEEARYE 500 EHHEPHATIEE, FToREEEBOIZWAE (SR ) SiIZRMmis ( #xiy
TEELEARET )
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