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2026 F£F05 505 H ;E:;,Eﬂa‘ﬁ (688521)
—4 BEERNNEETNEY, 25 Al Asic BKE

REEE: BISEATEERIT

SEN @55) BEEA:

® 2026 —=Fik: 5 8.36127T, FELLIGIK 114.47%; FEFIZ 32.29%; FRAEERET LT
NERRAVFFE-2.40 {270, HPHSK IP ZA0SS (BIEFNRFHSURNERZE. FFTY

% e 2026 F04F 08 FEFRE) LR 45.53%, — O HEENSS (SIETHIRITLS. BrlsE) Rk
iR —FRES/BE (T 288.00/81.10 145.90%. 26Q1 WEFETHA.
f’é Egz% (DLL/BRAN) 0 ® 2026 fF 4 RERINE, =if Al Asic & IP JIBIKEN, 2025Q2-Q4 FHETRETS BN
R T 1651005 11.82/15.93/27.11 {275, EE=TOHFE, 2025 FHEITE 59.60 25T, LK
T REE USE—EEAEHIITE 103.41%, Hrh Al EHEFITE IS 73%, $#IERMIEIT 8 GEGE 50%, 2025 &K,
EFITE 50.75 {Z7celn SR, Ft—SEREELELBIE 80%, 792026 SFEWESTEERRT,
Hihhie: 2026 03 B 31 H 2026 SFLRFREITEMISESI, 2026 1 B 1 H-4 B 20 B&&iTE 45.16 {Z7T; 2026
S 98 18 18-4 B 29 BFETRISFE 82.40 {255, HrRMAEH H— ikt BrEshisiT
ERA/E A B () 526/526 B, Al EEXITENEEL 91.37%, SUBAMBMSITERSGEL 90.15%BEFERBFT=M Al
HEBR/HE (BA) -/- ASIC R IP,
— SRR S AR o BEREFIERE—. SIRE/\KGH P, 2025 FUMESESHE, SEDHEE 6 A%
R PRS00 RhIEES IP, FEGRERWIEFESR. EF FLEXAW IP F&ESF, LUK 1600+FIRRS IP F1SH
i YIBERGEESE IP; =M 5nm FinFet Z 250nm CMOS BUZi T 285, RIE IPnest 2025
FER, 2024 FEREESAR IP UL S TR ARSI E AR S —, £IRE/\; 2024 £,
HEAARE USSR BES SIRE. 2025 & 12 B, TEMEBIFATRECE
(355 40%BR1Y) WIEVERE SR 100%0R1.
FhoesEEnnsEss o IISHEEERESRLEENE, BTSRRI TFRER, TE R R
5. HSKIPIEIRLE (KA T7: 3), BEiait SRR LB, AR
HHRERS BEOEK, FSEERE. AIEETFERARNSIESE, SFISUESTE 10%-20% KT,

(B/RRfn (688521) miF: Al SHUE

ECREASHT, GRIRA0OL) e 1P RHHHER: 238 CRA it 75%, EWEEERE 10%, 2024 FESIRRI 1P A 85

(RIS (688521) RE: EF-EAR {Z3£7T, YoY+20.2%, PUKJ 7§ ARM. Synopsys, Cadence, Alphawave 5kt 75%.
A, =ik ASIC EHlaE (B ASICK PO e SINER I Tt
FIFAFZ 2))  2025/09/21 o UHSRFIFEN, 4EF “TAN” PR, 4T 2026-28 FIFRHEFEFN-1.7/3.4/10.0 27T, B

YEFE Asic AL, 4HFENITR.
IES SR

eE A0230518070003 o XEiEA: AARKM. FrRERSTESEIZFIABRNXE, AN,
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yanghy@swsresearch.com "

Zeals A0230519110001 WSS HER BRI

huangzh@swsresearch.com 2025 2026Q1 2026E 2027E 2028E
Wi RN (EH7T) 3,152 836 6,096 8,528 11,793
EFF5T A0230125030001 R (%) 358 114.5 93.4 39.9 383
wangky@swsresearch.com IFE&FE (BATT) -528 -341 -172 338 1,000
7% A0230524070005 R K= (%) _ _ _ _ 196.1
yangzx@swsresearch.com SRS (7T/R) -1.03 -0.65 -0.33 0.64 1.90
n*gg)\ ERI= (%) 342 323 29.0 28.6 275
*27? g’sﬁ(’rzlsgﬁocosm ROE (%) 154 108 53 9.4 217
yanghy ' R -280 857 438 148
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BATT 2024A 2025A 2026E 2027E 2028E
ERIESTYON 2,322 3,152 6,096 8,528 11,793
Hep: BN 2,322 3,152 6,096 8,528 11,793
VA= 157%N 1,396 2,075 4,328 6,085 8,548
R B R0 6 8 12 17 24
FEWSEFE 920 1,069 1,756 2,426 3,221
B HEER 120 127 150 180 200
. ETRZR 122 143 207 239 259
B AER 1,247 1,313 1,585 1,791 1,769
e WEEE 7 53 70 61 71
SEMRE -576 -567 -256 155 922
n: ERRERSE REL "-" H -39 -22 19 0 0
)
n: BFERERE (GRELL “-" 3HE -6 -8 0 0 0
1)

n: R EMN 40 90 65 129 89
BAFE -583 -507 -172 284 1,010
n: BN 1 -7 13 64 0
FTERER -582 -513 -159 348 1,010
W S 19 15 13 10 10
EFE -601 -528 -172 338 1,000

DEBRIRIRE 0 0 0 0 0
HETFBASREENEFIE -601 -528 -172 338 1,000
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AREBZ D FITEEFEIES ISR F IR S EIH BT EMOIESES D, DAEIRAERSE. Sl EEHRRS
& FRGEEHNER, i, EMEERNES FHNARESNASTTIMRGASR. AATRER, FEH, BEFASERREFHE
REEEN S AT E S R EN IR a0 ME,

52308XNERE

ANBRETFHELAERIESERAT. ANTETEIFSFEEEEERSE, BUSIESREEEWSEZFT, AATRKEIIEEEL
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
HEIREIBA E20 021-33388488 maojiong@swhysc.com
<5 47N HE 15724767486 xiaoxia@swhysc.com
HEEEEIRA FifiF 0755-82990590 wangweiyu@swhysc.com
AL BUFREIRA LR 15201910123 panyeming@swhysc.com
HEIROUFREIRA KIS 18702179817 zhuxiaoyi@swhysc.com
BREEIR SR PRI AR
UESANRRITR -
LURERERY 6 NAW, BN THiZEEEHAKEMETRE, TEXWT:
AN (Buy) : AR T AR 20% LA L
&% (Outperform) . ERETFHIARI 5% ~ 20%;
i (Neutral) . HENITIEERIE - 5% ~ + 5% Z[ElEED;
A#E (Underperform) ;. IEXISEFHIAEM 5% LA,
T AR TR :
LURERBRY 6 NAM, TUAB FHhiaEEasnIikeMEtngE, EXT:
EIF (Overweight) D AT EE R TR
4 (Neutral) AT SRATHIRIENFE,
&K (Underweight) ;AT SSTFEIATRIARI.

BAVEIIREES, ARNEBSHARNMRAARBINTRAIEIITRITE, FAIRBIRETRAR, FRRENENICERY;

RREINSEZHIEBFRIRERNR T M ARISERER, LSRR AR EMEEEBHIER. REENEERR

&, LUREIRSSBRIMR SER, AANUKSEREITFRKERTES. BRAEERE AT EAEER, WRENHAIANT
WaSREXE, FTLARRAIMHEHERETE.

RRERAREEREE DR 300 54 (ARR). 1EEREMIER (HBR). 99HmATiSE (3E8R)

Pt

KNREH EEHRRAEIESEMRIFBIRAT (RETHEARRESERAT, LITNER "ANE") AP AREERM (F8.
B, BB K, (MEARNENERF (BEAEINEEIMNIIEIREESSEESHNER) FA. ARTIFRSRBERAKEIARR
EMAEINER. ERFNHANRIABXEARSEVEERT. BEESFSRAEHRUANEELE, FUAAT
http://www.swsresearch.com RULTIERTEIRENIE, ANEHESEFINELLEIAE.,

FRERETELTERES, EANINMRDZHEENESMY. ERMtaEY. AMREFMENER. T, BEIRENRE
HEEFIESE A, HIEEASHNAHESMTIESaEMIS SRS, ARSRENER. BEUAENNRRAATTF
EHEAREZEFIRT, AMREFFHEANESSIREFINNNE. NMERIGEEBATESKER. TEARNE, AT EHSAIRS
FrEEsl, BAMENR—EERE.

Z R EEEEIA N T R e AR S E MM P5E, AR S A EHIEERRIE—RE. BERMNEF/FHR
BREHBITRIBRENIE. AAFRBIRR, AQEFRSSHAIZFLUEHIR R S ISR KGR D IR SR, (T
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, RAEEE, EARENERAERAATNER, NMERET RS EHEHIIRERERFH AR S ER TR
ST,

ARERNEAALNETRE, BTIEATFER. ARNENAMRERE—INF. RIESEPEER, BURNREFHIFTBEIEER
BEIBANE. REANTELPEEN, MREEHEIRLIIAELUHTAREWEHEEARRGHER. SEESEHR, SHEAD
REHAIEMBA, SEMEERICALNEMNAEMMSER. rEAREPERNER. RESNCRIFCIIAERLNTNER. RS
TRERIRE, FRANEER, HIANTAE BT FER b,

BB MFEINEIE X 2 RIS EKEE SR 3

i
=

RS Al

&
s
Gi

7



