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EES:

o N 2025 FNTIELIMEW 71.3 {275, YoY+18.2%; |IFE%FE 12.6 {Z7T, YoY+25.6%;
1Q26 AEIEW 21.3 1Z7T, YoY +34.9%; |38
2025 FIVEFHFE

OAEREEFLE 11.5 1278, YoY+20.2%,
R 3.8 {Z7T, YoY +41.0%; 1AFI3EHFF)E 3.6 /27T, YoY+41.2%,
FRER, 1Q26 A EEmiATRER.

o 2025 FAFESBRMHERLLIEFE 31%.
FETk, JefAfiERe. FeERSE. ATEREHHAHET NE, BIRTHEMEH
GIPSES/ A

o ISEMTHIBIGN. £ NMOS FRiBiE SRk Tt B

BER, PMOS ZEMlFmBEZFeput A AF BT EMK A S EITIE,

o 2IMHREIGEREBNHRE. 1) 2025 FATHNEIMNIREN—FE MCC I B
WAECEr, BRIBrT8EA 12 2R, MIEENBEAEAEIMENGE, ASHEHEEN
Fit 2027 F—FER. 2)

[Bah T BEEEIMNEMR 6 MRE RIEIR, Brree20 5k,
EINERIZRIFERIRTT, 2025 Gk 47.5%, EELIEF 2.1pct,

o R METm, SREHRME. 1)

F, FOM {Ei%E] 2700mQnC LI, SIRfirahmkE,
EHISBRIA, FHRT S ERICETHSRAEI=LE, STEEFAEH HPD 48R 22.5 I,

o LEEFITRN, 4% "IN PR, BRENENAEBRFISIEE

FONZE 16.8 {27 (BTN 13.2 1Z78) , it 2027-2028 HEJARHEFEFRNS B 21.6.
28.01Z7C, HLBIBRINNIRL 26-28 & PE 9584 27, 21, 16x, #EF "IN 4R,
o RBSIRE: 1. MIFARSENXE; 2. FAXKE; 3. FHBXE,
WSS EE R BT
2025 2026Q1 2026E 2027E 2028E
2SN (BhET) 7,130 2,130 8,920 11,104 13,887
FECIBEER (%) 18.2 349 25.1 24.5 25.1
BEEFRSE (BhoT) 1,259 385 1,678 2,159 2,802
FECIBEER (%) 25.6 41.0 333 28.7 29.8
SR (7T/RR) 2.33 0.71 3.09 3.97 5.16
EFIR (%) 343 36.8 36.1 36.9 37.8
ROE (%) 13.2 3.9 15.6 17.6 19.7
S 36 27 21 16

i EESEER REERINBETEARMAEER ROE

BB FRFNEEN 2GRS TERIKEE S50

ATFREANA MOSFET, IGBT, SiC &=
BREREAFR

7] SiC MOS ZUSLHiZE=S 650V/1200V/1700V
13mQ-500mQ, HAE=A SiC MOS FEMILLSIEEE (RSP) BMEI 2.47mQ.cm2 LA
2) FHIRRIIE, HXIHEERS

IR, EIE 26 FIFEEFE
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MSHE
BET 2024A 2025A 2026E 2027E 2028E
BN 6,033 7,130 8,920 11,104 13,887
Hep: EdAN 6,033 7,130 8,920 11,104 13,887
i ERA 4,037 4,686 5,703 7,008 8,638
R B0 38 47 47 47 47
FEWSEFE 1,958 2,397 3,170 4,049 5,202
w: HEEA 225 291 375 466 583
. EIEZRA 359 390 419 522 653
e AER 423 471 580 722 903
W WS EEA -135 -38 44 38 36
LEMFE 1,086 1,283 1,752 2,301 3,027
n: ERRERE (GRKLL “-" 1851) 17 -2 0 0 0
n: BFERBEIRE (GRKLA “-" 3551)  -65 -91 -2 1 0
n: wREERE 176 142 142 142 142
EFE 1,183 1,431 1,907 2,451 3,178
n: EdINESN -13 -11 -12 -12 -12
=R 1,170 1,420 1,894 2,439 3,166
T ATiSE 169 175 235 303 394
EFE 1,001 1,245 1,660 2,136 2,772
DERRIRIRE -2 -14 -18 -23 -30
HETFELASEENEFIE 1,002 1,259 1,678 2,159 2,802

BEEER: RBAE, HARFHAR
(il Efn] SiERENE. i, SO, AniiEXailEm. Br-tElmEs
[(EINEIN] EWIMINRESMT
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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 EEEXIRERAIEE R www.swsresearch.com {SEIRERS
BEEAMNARERER. FRTHRE G XIS EINE.

TISHERIPABRRA

HEIRAIRA 2] 021-33388488 maojiong@swhysc.com
He4bRERA == 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

LURERRERY 6 NAR, BN TS EEHIKEMETNE, EXWNT:

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

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:

& (Overweight) TR B TIAERI;

&£ (Neutral) D AT SRR RIE R,

&K (Underweight) AT ESTFEAATIARI.

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)

Pt

KNREH EEHRRLEIESEMRIFBIRAT (RETHEAIRRESERAT, LITNER "ANE") EHhEARRIIERME (F8.
B, BB K, (MEARNENERF (BEAEINEEIMNIIEIREESSEESHNER) FA. ARTIFRSRBERAKEIARR
EMAEINER. ERFNHANRIABXEARSEVEERT. BEESFSRAEHRUANEELE, FUAAT
http://www.swsresearch.com RULTIERTEBIRENIE, ANEHESEFINELLEIAE.,

FRERETELTERES, BANEMRDZEEENESY. ERMta 2, AMREMENER. T, BEIRENRE
HAEEFFEEZ R, FHEEREEN S HESWSTIES s AU ERaESE. MREMENER. BRUMREIRMAATF
EHAREZHIFIRT, MMREFFHEINESESIRETFINNE. NMERIFEBATESK. TEARNE, A TTAHSEAIRS
FrEEsl. BAENR—EE9RE.

Z R EEEEIA N T R e AR S E MM P5E, AR S A EHIEERRIE—RE. BERMNEF/FHR
BREHBITRIBRENE. AAFRBIRR, AQEA2SHIZFLUMEHAF R S BIESHSRRE SO IBIESREIRE, TAH
RS FIESR AN GBS SIS ERABEe O LREII AT, MREFIIENREMIRSTRENES TN BIZR, 714
REFPFANGITEYN. ANBDRBIEMREZD EEENBIEZFEFRINTEEIR. USIKRHEE. ANERRRIENEFNEEA
REMEIRRSENESHEERSERR, UKk (EELE) SEigEma, TEHUER T, MREFHERHMRINE
RHAERIHHIARIGEEN, EFHEAER T, AAEARIHEAAEFER ARSI IAEETS I BEEH TR REHIEE. T
HENK, RASEE, EARENERAEERAATNER, NMEETARS/EHFIREREHHM AR S ERTTERRIE @
ST,

BUIRA AT, REARFELPEEN, NMRENEFELIIMELUEHTSEHEERAEN. SEHSEHm, BlEXD

RIEHTEMA, SLMHTRICARBNREEMSER. FIEMMRETERIER. IRBITCRINCIAFATNER. RS
RCRIRC, RRARTRT, FHAHASTEEERER FEmtbiI.
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