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B 2026/1/28 @ 2025 &3 &4 F1IA TR 50.41%~65.86%, FHF“ENIER
L AR () 4557 B LN 2025 AF kG, it 2025 AR HEE4 AR 7,690.00~
— R FHRIK(T) 50.80/19.80 8,480.00 77 7T, %% 2024 SFFF #A49 5,112.67 77 /L& K 50.41%~65.86%. A& db4f
B A (L) 8555 Hi&, &A1 E T A 2025, 445 2026-2027 4F 2 A FUM, S 438 A& 2025-2027
AW (C ) 8230 “FHEAYFAA4 A9 0.83/1.51/1.78 1zt (Ja{4 1.05/1.51/1.78), & EPS #
B R A (TTRT) 1.88 0.44/0.80/0.95 7T, LATALIN A & PE # 101.1X/55.4X/47.0X. X T gLk a F5
iﬁiﬁﬂa’tzif\(faﬂa’i) 181 $L%HiT#ERFKE, BEALEZLHENZESNEmiE, RNEFEN PR,
1 3 A A BT H () 44237 @ 1 FHMEWFHA IEC BIFHRARBERN, NAKRBYF AR ELEREE
2026 S 1 A, Mgk £ F4) 2 69FA IEC BIRirAE X KA : (HIFE 4
WU % A4 5 K 6000MHz 4 50-5 7K A% ] 4 v 4 % il it b 540 4
FmATL) HARAN LA HINRE 4w 44 B IRiRE, AANT 5G/6G @13

5% kﬁ&%%%ﬁ%@ﬁﬂﬁzé (ZBHEAIMEZER F 4 39 L324 F
L32-5 & A R0 HE) BT L32-4 42 L32-5 A A B R R AR T, <
BRREIFRAZS, £ AT RKAERKES| 5458135 7 %, 2025 5 12 A~
T AN B G A )i b o Ak,

o K HETFTHAMEBAFHAY, SEALAFETHENAD KR HEHRT
TEEABFTEZTHRBERA L, CHEBRNTHFUL, FRAFTRE T A
TRFETHENGEXEZS, TEARTFEAZRE S RETERAGLLEZ —,
T EAFTRFEHS S AKIBALFHING, FH R F B A0 K284 RAKIR
BOR B, 2R TAMIREIRR T FAE TR A, H 550, AX >
oL EAXERRK R, B HRBIREE —TTFREYE, ﬂ%%ﬂ‘ﬁ‘%ﬁti‘
P IR B AR R T, g iR e € R T E A AT I BT BAR K 4k 69 AR
FETHHEIAB, BATLDEHRA £, CHR— 2L AN,

O K& T T d LA ML, HAR A AL, &P &+ EES A,

Wt %48 B A BB I8 AR

%47 2023A 2024A 2026E
X RRE LN (E ) 815 763 849 1,075 1,262
YOY (%) 0.8 -6.4 11.4 26.5 174
(B %R+ 2 LHR G, Ja % ) (B 7 ) 146 51 83 151 178
2025Q1-3 V244 #15d+55.38%—4k X _YOY (%) 23 -65.0 61.7 82.5 18.0
B %ﬁ» 2095113 215 (%) 41.4 32.7 33.3 36.1 34.9
%4 % (%) 17.9 6.7 9.7 14.0 14.1
(A gy RE, #ELZAHK  "pop, 17.4 65 9.3 147 15.0
M+ ﬂkﬁmi%i‘%k—% RS & EPS(H#E/T) 0.78 0.27 0.44 0.80 0.95
F4) -2025.9.2 PIE(4%) 57.2 163.5 101.1 55.4 47.0
CEMEASMER S, BAma  —BUE) 9.7 9.6 8.9 8.0 7.0
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2= R R (BT ) 2023A  2024A  2025E  2026E  2027E [MA)iE £ (FH 5 ) 2023A  2024A  2025E  2026E
AT~ 953 1012 1079 1186 1415 BLRHKA 815 763 849 1075 1262
e 232 192 308 317 627 Bl A 478 513 566 687 822
R &Y YR &) 585 651 583 675 587 B AL KA 10 9 10 13 15
B RN R & 2 3 1 4 2 BLHA 22 20 21 23 25
A KK 1 2 1 3 1 FREA 76 64 71 81 82
oy 123 124 160 160 169  HFEF A 73 86 76 84 95
AR 9 40 26 28 29 WMEHHA 1 1 -3 -5 -6
ERFH T~ 423 415 411 411 375 K ABUARK -3 -4 -3 -4 5
KA 13 13 13 13 14 Htbdes 19 13 15 15 15
B % 5~ 362 360 354 360 327 AAMEEHNE 0 0 0 0 0
T 12 12 11 10 8 I AKE -1 1 0 0 0
R |k 35 30 33 29 26 FAREBNE 0 -0 -0 -0 -0
# =& 1376 1427 1489 1598 1790  EXAB 164 55 102 180 210
A G A 429 478 470 460 504  FASMEN 0 0 0 0 0
%2 A 3 48 21 20 15 10  Fwshis 0 0 0 0 0
R A AR RO AT IR 305 394 383 374 420  AIHEH 163 55 102 180 210
HAbF ) R 76 63 68 71 74 PTFAL 8 -4 10 18 21
ERS Rk 56 42 40 34 28 #FE 155 59 91 162 189
KA 2K 35 29 23 17 11 VHEMEAME 9 8 9 11 1
HALAER ) 5 21 13 17 17 16 Ja &8 %A1 146 51 83 151 178
R At 485 520 510 494 532  EBITDA 192 96 131 211 240
JHMFRAE 30 34 43 54 65  EPS(%.) 0.78 0.27 0.44 0.80 0.95
%N 188 188 188 188 188
AN 172 187 187 187 187 2023A  2024A  2025E  2026E
[ &1 502 496 553 655 773 ARk#eA
12 BB S RERE 861 873 936 1050 1193 F A (%) 0.8 6.4 11.4 26.5 17.4
R AR I AR AR S 1376 1427 1489 1598 1790 & L AHE(%) 3.9 -66.4 85.0 77.2 16.7
V38T E)AF T 23 -65.0 61.7 82.5 18.0
FAES
24 % (%) 41.4 32.7 333 36.1 34.9
% H) £ (%) 17.9 6.7 9.7 14.0 14.1
NEAEER(TH L) 2023A  2024A  2025E  2026E  2027E [EESlOIE(CA) 17.4 6.5 9.3 14.7 15.0
BEEHALR 125 108 177 86 348  ROIC(%) 16.0 6.1 9.0 14.5 15.0
b IR 155 59 91 162 189  fEfiseS
B FEAY 29 42 32 34 36 S RATE(%) 35.3 36.5 34.3 30.9 29.7
w435 A 1 1 -3 5 6 % R E (%) -14.3 -13.4 -25.6 -24.6 -47.0
BFEBHK 1 -1 0 0 0 AFkE 2.2 21 2.3 26 28
TETEEHN -99 -46 36 -128 101 #hE 1.9 18 1.9 2.2 25
Atz T LR 37 52 20 23 28 HEfS
BT EDALR -74 27 -30 -34 1 EHEAHE 0.6 05 0.6 0.7 0.7
WAL 75 27 33 33 1 kR B AR 2.0 15 1.9 25 3.0
EeEidy 0 0 -0 -0 0 EAERZKASEE 31 3.0 35 4.2 47
H AR F AR 1 1 2 -1 0 HFmEAKHkR ()
BT EHALR -46 -92 -30 -44 39 AR (R ) 0.78 0.27 0.44 0.80 0.95
48 IHE 4 27 -1 5 5 BAEHERAED 0.67 0.57 0.94 0.46 1.85
KA 25 -7 -6 -6 6 ERAT S (RARER) 459 4.65 4,99 5.59 6.36
38 T3 0 0 0 0 0 REkE
FANARIE Do 18 15 0 0 0 PE 57.2 1635 101.1 55.4 47.0
HRE T4 -93 74 -23 34 28 P/B 9.7 9.6 8.9 8.0 7.0
R H iR 6 -11 117 8 310 EV/EBITDA 43.1 86.6 62.4 38.7 327
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AR H EARE R AL LT H RINE A TR S ACA, CoML BT H . FEHFEL LT HERNEAK TR
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RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR
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EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
EP, BAERT RREME TR & RAIRE B RKALATEBEA IR XTI AT H LB EEHZRT
R AT AR N, AEATH X695 FIE AT E RF D 12IE R LT KO @ R 2 KAKEH A LK,

AR T R L0 W sh 09 3 nk RAB R 43, AT 7T A6 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI R RAZREEIZG DGR AT E PR R HL, $42 M b6 N AR A RS 694E
a5, BFPE AT/ X & ® ka9 5 R E .
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