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B AEBRAS 2025 FUFEEE 6.599 12357t (yoy+22.4%, QoQ+3.9%, FHH 6.5-6.6
12%5T) ; ERZFRA 13% (yoy+1.6pct, QoQ-0.5pct, FUHA 12%-14%) ; SEBUEFIE 1750
BT, 25Q4 B THES| Bin, ERE/FEES

BEED:
o IFThEUEHFSHA, KTMISEIE. RIEBIRIR, A5 25Q4 REZT 1448K, yoy+19.4%,

QoQ+3.4%, ASP 4 456 =55/, QoQ+0.4%; 25Q4 E{iiREN= 103.8%, QoQ-5.7pct,
R, HEFEAL. 2025 FATEINNRF=EEY TKiHE, BINEENTF8erE 8 JT-aeig
18K/M (3r& 12 T2 8K/M) , M 25Q3 9 468K/M HEKZE 486K/M,

BB REERIFESE, BIXERKEFRESKIBRA. D TZFEXKE, 1) &
AR EMZE=R (YoY+31.3%, QoQ+12.9%) , FEFE MCU KERE-RFHKIEM;
2) D& (YoY+2.4%, QoQ-0.1%) , HAEFA MOSFET FEKIGN; 3) &HFIEIRE
 (YoY+41.7%, QoQ+5.5%) , BRRERAE KT ZFS; 4) BEFIGIHR (YoY+19.2%,
QoQ-0.9%) , Hep CIS F=RFEKIGM,; 5) MIXIEBEEFHEBRAN (YoY+22.9%,
QoQ-6.6%) , HHAINFFmESERETT.

26Q1 KEARK, Fab 9 HAERHIEIE. A5 26Q1 155 $EEEUN 6.5-6.6 2%, 71 25Q4
(HFHETE, 2RI, EF=RIESIRE 13%-15%, A7) 25Q4 BAFFX /9 6.335 2%
7C, HAP 559 (2T AT 12 ST, 7450 AEETAFRTI8 I I,
BATREISHE, EHMARINGETRBRTMW, 25 2026 F£ 1 BRAASE,
BT RITIRD B RUIE BB FERAT] 97.4988%%1Y, X3 82.68 27T,
B HEEE 75.56 (ZuBERS T EATENMRATRBUERE. OMSaIZMERN™
WHINBE S, SARMARITERETHZOB, RitBFgEL 3.8 B, FEHIED
65/55nm-40nm TZFE, RSB OKIRETEI 12 I 76T BS5RAGIETLZE
. HRIEAE, %1 2024 ESCMENIIN 49.88 IZTTARM. &FiE 5.2 27T, BEia
ENEFBESD, SHEEEEE FhraEFsE

AREFTN, 45F "IN TR REOSEWR, RIOIMDT ASOEERNGETHEN
TERERE, URBAEE, FtAE 25-27 FR%FE5 3.84/12.96/14.24 {7 (&
7.21/13.66/15.8412) , X4 25-27 £ PE 9 597/177/161X, Fab AEAHER, BEFsE
NZEEEF KWK, ELRRANSEAEBNEFRARRBIK, RIE SW SRBIETIE
A PB (LF) 5B 6.25X (BREEATSM) , 44T PB (LF) J95.15X, 4HF "SEN" ¥4,
RBEIRT: BEFPITEARME, TWSSEARRIRE; HRHERBE,

TS &R R EFITRN

BRI (B57T)
FELERER (%)
FEEeFE (B8hmT) 381 251 384
FELIERER (%)
Bl (7T//R)
FHER (%)

2024 2025Q1-3 2025E
14,388 12,583 17,378
-11.4 19.8 20.8

2026E 2027E
21,292 23,266
22.5 9.3
1,296 1,424
-80.3 -56.5 0.8 238.0 9.8
0.22 0.15 0.22 0.75 0.82
17.4 18.9 12.2 14.0 13.3

ROE (%) 0.9 0.6 0.9 2.9 3.1
R 602 597 177 161
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"EEWEER" RiSEERIAETEARMEERN ROE

BB FRFNEEN 2GRS TERIKEE S50



=3 SWS A1
I RESEARCH

MSHE
BhTT 2023A 2024A 2025E 2026E 2027E
E N 16,232 14,388 17,378 21,292 23,266
Hrep: BN 16,232 14,388 17,378 21,292 23,266
i ERA 11,833 11,880 15,260 18,320 20,178
i TR0 113 94 113 139 152
FESEFE 4,286 2,414 2,005 2,833 2,936
w: HEEA 72 69 83 101 111
e EEEA 778 813 817 979 1,047
e AER 1,459 1,625 1,738 2,023 2,094
R W55EER 509 209 282 394 421
SEMRE 1,468 -302 -915 -664 -737
In: SRRMERK (F]RKLA “-" BF) -8 -1 0 0 0
I BFRBEREK (KA - 1851) -822 -923 -864 0 0
n: BRKEREMD 540 236 412 410 410
EFE 1,178 -989 -1,366 -254 -326
n: EINEHN 0 1 0 0 0
=R 1,178 -988 -1,366 -254 -326
i FriSHt 330 44 150 150 150
TR 847 -1,032 -1,516 -404 -476
DERRIRIRE -1,089 -1,413 -1,900 -1,700 -1,900
HETFELASEENEFE 1,936 381 384 1,296 1,424
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(il Efn] SiERENE. i, SO, AniiEXailEm. Br-tElmEs
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AREBZ D FITEEFEIES ISR F IR S EIH BT EMOIESES D, DAEIRAERSE. Sl EEHRRS
ik FRGEGHNES, M, SMEHERNRS FNAREHABTIMRRE. AAREE, FH, BEASEAREFH
BiREEFER N mmEEs IR e ME,

52308XNERE

ANBRETFHELAERIESERAT., ANTETEIFSFEEEEERSE, BUSIESREEAWSEZFT., AATXRBKIEEE
FEFTER TSR AR SIREAERN, IRARE e R B X EARMR IR IRITIRS . AN BEABSEENKES
HMEITIREN S, ZFEEd compliance@swsresearch.com REVE X FEARIEHER www.swsresearch.com {SEIFE
BEEAMNARERER. FRTHRE G XIS EINE.

TISHERIPABRRA

HEIRAIRA 2] 021-33388488 maojiong@swhysc.com
He4bRERA == 15724767486 xiaoxia@swhysc.com
HERIEIRA FHF 0755-82990590 wangweiyu@swhysc.com
AL RUFREIRA TS MERA 15201910123 panyeming@swhysc.com
FIRBIFEIBA KEEZ 18702179817 zhuxiaoyi@swhysc.com
HrgElFHEIRA =] 0755-82579627 shaojingli@swhysc.com
BREEIR SR PRI AR

IESRIS IR -

LMREHERT 6 NB A, IESEN T HiaE SIS ERIBKEkE g, EXANT:

SEN (Buy)  IEXIE T AR 20%LA L ;

1#4% (Outperform) D MR FHIAE 5% ~ 20%;

&4 (Neutral) D HERITIARINE - 5% ~ + 5% ZIEEED;

iH#F (Underperform) ;ARSI F AR 5%LAT.

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

&EIF (Overweight) D TEEER R TA R,

&4 (Neutral) DT SEATIRRIE AT,

&iX (Underweight) o T IS FER AR,

BAVELURERS, ARIEBSAFRNWIRBARIRFRAERITRITE. FRAIRBIOREINTRAR, FRKSAENILERY, &
BREINGEZHIBSRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
IRENLBSBAIMR SER, FANIKEREITRFHELELS. HIROEERECRTIDEAR, MREFIBM TSRS
K, ATLARBAIRHERTE.

REFRAREESE D PR 300 FEEY (A RR). BEFEEIEER (H i), PEMATEE (2R)

e S

MRER BRRHEIESHARERAT (RETHARRESERAT, UFER "A28") AP ARSNERM (T8,
R, BB B, (MRARNENER (BESEINEIMIIREESESEEMNER) R, ARaEFAEREAKEIANER
EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIRENIE, ANEIEZEFNEEIENT,

MRERETEATERES, BEARNTMUEZSFEENESTY. ERiteccEN. MREMHER. TR, BEUMMENRE
HEEFESEZA, FAMEASN A HESRMESTIES S R ERaIREnE., AMREMEINER. BUAREMURMALTTF
RMARELEFET, ARSHHEINESSHRERNMNGE, MERRERATRERK, EARNE, ARaRESMRE
ARl RURENA—ERRE,

BN SE BEIA AT R e E A BER AR SR MMAIRZ TSR, ARAAARS AIEHIRERRINE—ER. EFNEEFHR
BREFFETRBRENG ., ANTEIIER, ARNTARSHIEFMHIF RS FIES R RKER S IEIES R EIREK, HEf
D FIEHE RN R A DI RRAN BE S OSLREIIN TR, AREFFHEIIGERRSTREAES M EIER, T
FEFFANGIEN . AATRBRARERDERENBIEFRARNIRRER. USKRHEFE, AN T8RN EFRERAN
RENVTHIENHENEREMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
S IZERBRIE,

MREMEARABRE, BTIFATER. AATENMMRERE—INF, RIEBEPEER, BUAREFHFIEZRIANIR
B AAT. REANTRLPEEN, NMRENEHEASLIIABLUHTSXSEHEETRER. SHREHm, SERD
REGFAEMA, HLUHTRICALNSRNEMSHER. FEARSHERNER. RESMCRIRCHATATNGER. RS
IRERIRE, FRRAATER, HIATAEHTER MRS,
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