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RigAR (RAA)

B 2026/4/17
L AT (L) 159.42
— & & RAK(L) 167.81/67.70
EAA(L ) 422.97
FAB LML) 352.50
B A(LRD) 2.65
RABRAMLIR) 2.21
I3 A #FE(%) 322.5

Bt A% B
—_—irF T JFiE300
160%
120%
80%
40%
0%
-40% -+ T .
2025-04 2025-08 2025-12

*a XA AR E
(A8 B shBe M -0 3 R R R IR,
KRR —N 815 & 2 ATIRE)
-2025.8.28

® B/ AFEAAY K, BFE/FedE e EH THRIBEI, £H “EN” K

2025 SF 2 8) A E M 46.04 12 T /yoy+27.72% 5 2 & F A9 5.00 12 T
[yoy+24.70%(H4R 45 5] 4.81 12 L); 4edE iz &4 F)iH 3.60 12 T/yoy+18.74%(He ik
1531 3.55 1L ); o8 £AIE 27.17%/yoy-1.00pct, #F1% 9.00%/yoy+1.41pct,
HA 1] 5% B F 17.18%/yoy-0.03pct, H P 44 & /8 22/ 4/5F K 5% B - 2.87%/6.84%/
1.77%/5.69%, Rl k4 #1-0.3 1pct/-0.74pct/+1.35pct/-0.34pct. K A1A 4F 4 3] 4 Je bt
RGP A R KIS, TREARIMF G fa b M, B8 2026-2027 SR AT
2028 F B A TN, T 2026-2028 )3 &4 A0 8.66/11.43/15.36 12 70.(2026-2027
JRAEA 6.54/8.54 1L L), HATILM*T & 48.9/37.0/27.5 4& PE, 4 “FEN” 14,
® SeAHIAAAEM AR R K, RIFR4-F 6P Hit

2025 S5 8] AR B shde At Ak 43Ik 28.49 12 T/yoy+22.13%, £A1E 34.24%, Rt
15+ 2.89pct, 300mm 445 A& ¥e bt = 2 Kha S 51, A T2 4142469 % 2% 300mm
4 e R AL E P AT BRI I 10.84 12 T/yoy+22.2%, 4HEE KMaiR
H 135.11%, T % = A4k% B & (Shower head). Si ®M % 4 7 £ 4 K344, &
AHERIMEE, FHOAE PVD, CVD. Z4k. BFIiEAN. L%, AP
FFEFRBSLEHRTAR ) 2R A, 2026 F 2 A28 #LE T4 8 Al
PR 3 20.64%M AL, #—F AN B KR RIM4H B .

® Jeit ASP L ieR A, RMITHALRERE

Y& IAL T e bt BB A B 2 4, W H 2025 F-¥ett-F ¥ ASP Bl b3 7.15%.
H e Rt RAZ 5 kit Gy 5 A BAR GRS N LAT BB, MHE/HR IS
Ko eA-FH R ZRA, AT LE LGS F UL S S AR BB G4,
2026 FAIR R FHIMET TR TS R AR, BTN KaRg, 2
MAEAT R AT, ALE—FHFMKE. 2FLTLmeRe bt h4RH
MEMHEY Tnm. Snm e, FHEANKRE Inm BRATE, BE&LKREFHES.
BMEFIRMEMITHEEE, NATRARZRATHDHREFLED,

® NeRT: HFRREPFINERATM., FFHRBAMEH . TREFAE.

W % 4% & An AE B AR AR
AR 2024A 2025A 2026E 2027E 2028E
BN (E L) 3,605 4,604 6,147 7,636 9,667
YOY (%) 38.6 27.7 33.5 24.2 26.6
)3 &4 AE(E A ) 401 500 866 1,143 1,536
YOY (%) 56.8 24.7 73.3 32.1 34.3
24 E (%) 28.2 27.2 31.0 32.0 33.0
HFE (%) 11.1 10.8 14.1 15.0 15.9
ROE(%) 6.2 8.6 10.1 11.8 13.8
EPS(#3#/7.) 1.51 1.88 3.26 431 5.79
P/E(1%) 105.6 84.7 48.9 37.0 27.5
P/B(1%) 9.4 8.5 5.5 4.8 4.1
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Lk e G 2024A  2025A  2026E  2027E  2028E A1 £ (F 5 L) 2024A  2025A  2026E  2027E  2028E
RIS 3881 4536 6188 7187 8808  FAMA 3605 4604 6147 7636 9667
N4 1155 1311 2327 2858 3752 BldR A 2589 3353 4245 5191 6481
R MK E A B AR 3K 1005 1245 1488 1567 1949 B LALA R Ao 19 20 33 38 47
Hpb gk 10 49 29 68 54 FLHEA 115 132 148 176 213
AT IR 21 38 48 55 78 FEER 273 315 357 420 512
oy 1451 1541 1996 2330 2655  AFRFA 217 262 314 389 493
AR 238 352 300 309 320 MERA 15 81 96 82 72
R T > 4809 6047 6633 6768 6653 = RALAR K -108 -98 -134 -174 -224
KA 427 453 486 520 553 HAeks 66 110 110 110 110
B 2 9 1300 2880 3751 4119 475 ARMEE IS 18 34 29 31 30
TF = 434 443 432 420 408  #HAAME 58 83 83 83 83
H AR R T 2648 2271 1964 1710 1518  FARENKE 0 -1 -0 -0 -0
gl 3 8689 10583 12820 13956 15461  #L2AE 383 557 1016 1353 1802
A G A 2741 3562 3335 3925 4658  FALIMEN 0 0 1 1 0
s BHE K 398 457 526 604 694 BRI E 2 3 3 2 3
REAT 235 B AR AR 1313 1674 2104 2631 3186  AHEH 382 553 1014 1351 1799
AR RAT 1030 1430 706 690 779 BTigHL 108 139 261 357 464
ERS Rk 1520 2195 1996 1609 1104 % #1i4 274 414 753 994 1336
KA 2K 1388 1898 1699 1311 806  VEAAMA -127 -85 -113 -149 -200
HALAER ) 5 132 298 298 298 298 va & £ 8] % A1 401 500 866 1143 1536
R At 4262 5757 5331 5534 5762 EBITDA 654 929 1309 1674 2126
VHE ARG -74 -143 256 -405 -605  EPS(7T) 1.51 1.88 3.26 431 5.79
A 265 265 345 345 345
FTANAR 3045 3081 4912 4912 4912  EXIupiaS 2024A 2025A 2026E 2027E 2028E
RS & 1255 1674 2427 3421 4756  MmKEeA
12 BB S RERE 4502 4969 7745 8827 10304  Z AN (%) 38.6 27.7 33.5 24.2 26.6
RAxA R AR A 8689 10583 12820 13956 15461 2 LAVIE(%) 31.9 452 82.5 33.2 33.2

V2B TE N )4 Y) 56.8 24.7 733 32.1 343

KAV A

25 & (%) 28.2 27.2 31.0 32.0 33.0

&) & (%) 11.1 10.8 14.1 15.0 15.9
NEARER(E T L) 2024A  2025A  2026E  2027E  202SE EEENEN(H) 6.2 8.6 10.1 11.8 13.8
ZEENASR -96 470 773 1313 1563  ROIC(%) 4.6 5.7 7.3 8.7 10.5
A 274 414 753 994 1336 #&fmge s
718 4K 191 262 260 316 351 WE A BE%) 49.0 54.4 41.6 39.7 37.3
w435 A 15 81 96 82 72 AR E %) 35.3 50.2 7.6 3.1 -16.2
#ZFEMK -58 -83 -83 -83 83 A E 1.4 13 1.9 1.8 1.9
BTEFELH -739 -370 -250 -2 -128 A E 0.8 0.8 1.2 1.2 1.2
Atz T LR 221 166 2 5 16  EBERS
BT EFHALRA -1350 -1207 -733 -339 -124 ERFRAEER 0.5 0.5 0.5 0.6 0.7
WAL 1380 1303 825 427 193 K EEHFE 43 4.1 45 5.0 55
EeEidy 24 81 -33 33 33 pATKEH A HE 25 2.7 2.7 2.6 2.7
BT ALK 6 16 126 122 103 H@HHE ()
EFEHASR 1607 634 976 -444 546 HNOKE (R ATREE) 1.51 1.88 3.26 431 5.79
48 045 3 213 59 68 78 90  HREBNLA(FIHER -0.36 1.77 291 495 5.89
KHHE 2K 638 510 -199 -388 505 HMER S (RATREE) 16.97 18.73 29.19 33.27 38.84
£ 38 B3 e -0 -0 80 0 0 fEkE
FANARIE Do -16 36 1831 0 0 PE 105.6 84.7 48.9 37.0 27.5
HAeE TR 772 29 -804 -135 -131  PB 9.4 8.5 55 4.8 4.1
A4 Y A i 167 -112 1017 531 893  EV/EBITDA 86.4 61.7 422 325 24.8
FAERR: R FFRIEFRI AT
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GEAXRBRBA X ESHERAE), GEAZTHMETFHE LSBT E®RIET] GRIT)) CEXFk, BB LER
M, FFRIERKIFR LR N FH AR CPFRIG), B@id NP & 4k o) a4 L 1 R #9308 £ SR
BAFLIZTHERRNIEARSRE S ACE, CSHE BT H . FEFEFLZTERRNIEAKS R HC4, CSHEBH
o, FBUE MR, E AR, B AE R AR P 69T 1E 8

B st TR T 37 FIAUR 69 B, B4 EERIME, JE Lin! Rt E% FeyEm5as.

S IR AR E

A RARENELAR LA P BIER LRI T OIEARZ T MR TAERAR G 695 L BAERE ), AH IS
B, M, FANE BEARE, A EFNE R Gr. AREAW AT ELAR QT RIS, FTassy
WA TEMRIL, RRABETRFEONEREALETRARE . RRERRA OGS BT FREA T L AR, &
{25 R IBRAEAT S BOE KRB BN T o AREF LA R RIEMAIRB LTI — R R E 5, 15, LERE
5 ABE P ARG IES E LI ER AERNEGREZ,

BRERTIREHA
TR WA
3% A\(Buy) Ut A8 5% T 77 % & L 20% A L
sERpeg |8 15 (outperform) AR 3R T 9 R 5%~20%;
% 14 (Neutral) Rt AR T % R I — 5%~ + 5% 8] 3 ;
A (underperform) | AT 45T H K I 5% AT .
% % (overweight) AT AR AR AR T % & I
TRIFL | bt (Neutral) b 4R 5 LA R
% % (underperform) | #4755 T BART B & A

HiE: WEAREAURE B BE 6~12 NA R, ERAAM T IR RO EI, HP A BRI H AP
K300 F55. BRLAEAKABAERK. I A B IR A ZHORAG (A I U AEAT AY) SR AR 45 2 (4 3T
AR IEARAY). ERRA BRI ATE 500 RAMTE T IE SR RAVEAREE L, TRIERFT LA K A A B 69 1%
BRAEFRIFGATE, AR A RAAIFEARR, A TRTOMF LT ED; BEEFEARE 2 HIERG R TR
RTFTAANGEIRFR, e Bare oM AR AT ZFEGRF, BUH R ARERIRE, URBILEZE
UL 5 54 8, TR AR SE IR 8 R AR B 438

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRIFEDTEREAERARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL RTARIEPT B BAER B A ZNAER S .
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T IRAEF A A TR 8] Z2 P B B A E R ZHIER 2T, R IERIZTFH L LT,

ARSI T RIEFRRAD A TRAE] (AT RAR “ANE") WEPER. AN TaBHBRAKE KRS R
BEFPo AMERKZLTTRIERE P, BTHLREMH, RAFRIERE P TREAF LA

ARERAT AN AN TEGTANTAZ L, BEANS RRILIZFE L EMAERTEN, AREPEGTH. T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R E A S5k T E 69385 e A %
o AREPTEATA, &R AARRBUR AN 3] T KA ARE S B AR, AHRE T8 091 K AT ARG 69146
PAERIZFTMANT iR, TENLFEARSEN L BB RNGTAT. £RREH, AN TKE S5 KRS
BRH, ERLAEUNR—RGRE. BPF LS FEB AN TRAELETRY AAREEZAEGAZ TR, RERA
BERME BT RO E—RF. AMRE PO RTRIRETRRESANE P, THREF AT NENL. A
N AAERRE LD FRIANFNE P ARG ET BAR. M HRARE 2. KN BE P BHERAREOETE
RAEBRGHFLERERFRTRN, AR (FEHLE) BRI BT . BEMERLT, KREPOE LRI AR
B AR IHEAT A GG AT o BAEATHLT, AN 8 TATEAT A B AL A AR E P 69447 A B 57 5] B 44T 457
R RAEAT AL . HAREQBAAIEAN S ME P, B AT AR HE AT 52 L AR E & RAEAT RFFE AT
B T AZ TR o AXTH R B EAF BT R R AT AR T, EATH KG9 FIE RTINS R H o izit i
B RK AP & R 2 KRB H LK

FRIEF L FEAFNEATTAL, BTAEAARE D BAIER REATIER RS, RE A& T R 5] R4
RFPREQFERTRATL S AN R F R LG L. FRIEFTREARET RGN IZMAELLEF XA, FL
EFEARERFLEXRBEIE P

ARG AT RN B PR o AN B3 ARERG — Al KEANS]FLEP @R, AREGETIRGH T
AT 77 KAVEAEFTAS XA N, LA R A S, RBAS RS EMA, ROMEATRIAC AN 8] IR A A 77
KR TR ARE TR GRAIR. RFARITEARITH B AN S IR, RFARITRARIT,

TR AE R AT AT

L& 3

Hopb: EETIHAMRELKEITEFT R FEE) 15 ik FIT4EE XKL WHE20305 FAEA#LZ T 15
3% He45 &

BR4: 200120 BRZ: 518000

W4 : research@kysec.cn Wi 4 : research@kysec.cn

E]¥: 3 %

Hohb: LR T O E G AV REI8FT & T KEC2EIE  ik: HET &3 R4R k541 54T ZI1BESE
R % : 100044 R % : 710065

Wi 4 : research@kysec.cn Wi 4 : research@kysec.cn
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