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B 28] 2025 FLIEWUIN 43.98 (27T, FILLIEK 21.87%; 13&%F)E 0.82 27T, Btk
11K 23.22%, HESFESIR 0.47 27T, LHh, RBEIRE 2026 F—Z=4R, STMEWUIAN 11.72
1275, LB 23.97%; I3E%FE 0.27 27T, FILLIBK 8.15%; NEEFE 0.01 127T. FR

W EERFETRE.
EED:
o EIWECSILEIRSEER, BREEHESNE, 2025 F\F) SIP PRI 17.26

1Z, YoY+8.55%, EFI= 16.62%, YoY-6.08pcts; DFN/QFN F=RsCHN 16.77 12,
YoY+32.9%, FEFIZE 17.69%, YoY+4.09pcts; FC ZEF=AsCHUIA 7.09 12, YoY+24.42%,
FEFZE 19.63%, YoY+1.66pcts; FREIREMF=FASCHMIN 1.95 12, YoY+84.22%, FEF|
#-17.05%, YoY+29.67pcts, FSEMEFEHFEY K, EF-UERSICH, RETH

REFFRIX 16.64%; BREZFERASHE, SEEHARE 2024 F49 7.38% NEE 6.21%, 4
ZEBARM 5.53% FKRE 5.04%, ZBFEEHEDBENE,

o ISEIAIHAIZEAN, TRIRTRE Fan-out % 2.5D/3D fESseHiisms, BIENS, AT
BEEINAFREIGN, 2025 S AR ASEDX 2.92 (27T, =W FI9 6.63%, YoY+34.55%,
NE R R E P EEEY K, @I S0 Bumping IRE B2 RDL R/MsinTaE
FHIWRFR/E Fan-out & 2.5D/3D T Z, HXFRENCLIEE, ETEEERINE
HAZER 2.5D FRsEIEFE, BRIEESEHoEPH T~ mRISIE.

o BIEPENSLEXIEIRH, TiRZPERMBMERET X, REAS, 2025 FAEHE
24 REFHEFHEY 5000 BT, BREEH SN, SHSIRERN, 2FRLRITA
BETF China for China 25, EHREAMGHIT=MENERBEEER, A5
MRS, EFEHTEESSHREFNEM E, FTGaENEZFREK, BIEFREKRS
EUIHERTHA 23.29%, FAEIEE 61.4%, AFIEZL AloT ZREEAEZISE, E5EHE
F. FRES USSR B SE AR RIS,

o FEBEFIIEN, 4% "IN R, RIIFTEBRBATENREIR, 26-27 FRARHSERHHT
A 2.55/3.41 1Z27T (IR 2.94/3.75 {Z275) , FHEN 28 7N 4.42 (27T, XGhz 26-28 & PE
79 77/58/44X, SW EERYERERETN (BREA(ESM) Y PE (TTM) 298 103X, #EF “SEAN”
PR,

o [RSIRE: SHIRITEARARIGEL; TUWSSEARRTHEE; HEHERE,

IS ERR 2R

2025 2026Q1 2026E 2027E 2028E
= RN (BATT) 4,398 1,172 5,347 6,416 7,650
FEEEEE (%) 21.9 24.0 21.6 20.0 19.2
FEEFE (BhAT) 82 27 255 341 442
FEEEEE (%) 23.2 8.2 212.1 336 29.7
BRI (Jo/BR) 0.20 0.07 0.62 0.83 1.08
EFZE (%) 16.6 17.5 17.7 18.3 19.0
ROE (%) 3.1 1.0 9.0 10.7 12.5
RS 240 77 58 44
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MSHE
BET 2024A 2025A 2026E 2027E 2028E
SZSUvIN 3,609 4,398 5,347 6,416 7,650
Hep: EdAN 3,609 4,398 5,347 6,416 7,650
i EA 2,984 3,667 4,402 5,245 6,200
iR BN 7 23 27 33 39
FESEFE 618 708 918 1,138 1,411
i HEER 40 43 53 63 76
e EEER 266 273 310 366 436
e AER 217 292 321 372 428
R W55EER 200 222 218 194 182
SEMRE -105 -122 16 143 289
0 ERRERSE (R “-" 1B5) -13 -8 0 0 0
0 B EIRSE (BRKRLL =" 1851)  -20 -25 0 0 0
n: SRR E M 158 180 180 180 180
EFE 20 39 195 323 469
n: BN 0 -3 0 0 0
=R 21 36 195 323 469
i FriS®t -19 -4 -10 32 47
EFE 40 39 205 291 422
DERRIRIRE -27 -43 -50 -50 -20
HEFEAEMEEREFIE 66 82 255 341 442
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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, BUSIESREEEWSEZFT, AATRKEIIEEEL
FEFTER TSR AR SIREAERN, IRARE e R B X EARMR IR IRITIRS . AN BEABSEENKES
HIEITIREN S, ZFAIEIY compliance@swsresearch.com EEEXIREFAIEE R www.swsresearch.com {SEIRERE
BEEAMNARERER. FRTHRE G XIS EINE.

TISHERIPABRRA

HEIRAIRA 2] 021-33388488 maojiong@swhysc.com
bR HEs 15724767486 xiaoxia@swhysc.com
HeEEIBA F4F 0755-82990590 wangweiyu@swhysc.com
AL RUFREIRA TS MERA 15201910123 panyeming@swhysc.com
FIRBIFEIBA KEEZ 18702179817 zhuxiaoyi@swhysc.com
BREEIR SR PRI AR

SRR EITR

LMREHERT 6 NB A, IESEN T HiaE s RIBKEkE g, EXANT:

SEN (Buy) : ERETFHIRRI 20%LALE;

1#4% (Outperform) © BT HIZEEM 5% ~ 20%;

&4 (Neutral) D HERITIAERINE - 5% ~ + 5% ZIEKEE];

iH#F (Underperform) : EXISSF AR 5% AT,

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

&YF (Overweight) AT EEEE AR TIARIL,

&£ (Neutral) T ST RIEARETE;

&iX (Underweight) o TS TFE(ATIARIN.

BAVELURERS, ARIEBSAFRNWIRBARIRFRAERITRITE. FRAIRBIOREINTRAR, FRKSAENILERY, &
BREINGEZHIBSRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
IRENLBSEBAIMR SER, FNIKSEREITRFELELS. HIROEERECRTIDEAR, MREFIBTIL SRS
K, ATLARBAIRHERTE.

REFRAREESE D PR 300 FEEY (A RR). BEFEEIEER (HiR). PEMATEE (2R)

=R

KR EH LSRRAEIESHRMEIRAE (RETHAARESERAE, LUTER "AR8") AFPEARENERM (T8,
R, BiEkIN R, (MEALTNER (BESEINRIMIEREESESEZSMNER) /A, ARERERRAKEIARER
EMAEAEF. BERFNSANRIBXFARENVEGERS. BFEFSEREARUANEELIE, FUXLE
http://www.swsresearch.com Wt FIERITERENE, AAEHEZEFIIEELEHE,

FMRERETEATEEES, BEALNTMRUEZSFEENESTY. /EmRitaTEN. MRERHER. TR, BEUMENRRE
WEEFESEZA, FHAHMEASHN N HESMESHES S AR SIR0a0ENE. AMREMEIER. BUEWRMALT T
ROAREZLETFMT, AREFEIESSEIREFRINNE. MEMSRKRAT SR, ARERE, AQaTRESHRE
FrEEst. BN —ERIRES.

BN SEBEIAN T D fFE N BB AR SR MMERIRIZTR, ARUMARE AEHIRERRAVE—ER. EFRNEEFHR
RRRABITEERENG. ANTRBIRR, ARTFSSHIEFLUHIF RS ISR RRES S IR RIRE, (HT/
RDFUESR ARG E D IBIESI ERAN B I O LFREIIAT. MREFAIEINEERRSTRERNEE N EIER,, 9
REFFANGIEN, AABRBRIRERDEREN I EFEHIIRERR. USNRHEE. NATRRIENEFNEEA
RENTHIENHENEEMEEEERNR, UK (FEYE) SHRmE, AHITBERT, MREPIEEHRANE
RNHAERIHEAI AR TN, EHITBERT, ARBAIHEHIAERFERARREFRUEEIREAS I HTREREEIRE. &
HENK, REFEE., EARENBERAIALNTNER, NAETARSEHHIRERAESM AR S ERHTRERIS TR
SRR,

BUIRA AT, REARFRLPEEN, NMRENEEELIIMELUEHTSSUHEERAHEN. SEHSEHm, BEXD

REFEAEMA, SLUHTRICALSTRIE S UER. FrEA RSP ERIET. RSFCRITCATATNIGEF. RS
RCRIRC, RRARTRT, FHAHASTEEERER FEmtbiI.
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