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QBT 2025 FiR: REHR, ATTIEW 22.60 27T (YoY+16%) , |AEHEFE 3.46 127t
(YOY+12%) , 303FI3EE4FE 2.38 12T (YoY+15%) , $HEEEFIEK 28.87%, EEL-0.87pct, 1&F
2 15.29%, [EEL-0.47pct, AWEFATIEA, E, 25Q4 SCIVEN 6.53 12T (YoY+18%, QoQ+15%) ,
JFEHEFIE 1.00 1278 (YoY+40%, QoQ+48%) , #13EIAE:44!iE 0.27 1Z7% (YoY+9%, QoQ-56%) ,
|AESFSEAETRED, BINIERRSFRETIE. 25Q4 AEHEEERER 27.29%, @EL-0.59pct, ¥}
tE-0.69pct, fHEEIEFIZR 15.32%, [EEb+2.54pct, IRLL+3.39pct, ZAASME, 25Q4 1455, SR,
k. HEZERAT 22.34%, @EEb-1.11pct, 3FLL+6.37pct, HhHAZARERE 0.79 27T, LU
MBE, XMWEHSRFN, AR 2025 FRHESTRR: ATNASERAERIREINESLIF 0.196
7T (BF) , THREIELIRN 1.04 27T (8F%) , SAFERSEFELEI/ 30.03%,
PEET 2026 F—FHR: RSN, ATSTIEU 7.01 127 (YoY+36%, QoQ+7%) , IFEHEFIE
1.011Z75 (YoY+17%, QoQ+1%) , #HEI3E&FE 0.911Z5T (YoY+31%, QoQ+241%) , A4k
FFETHA. 26Q1 NEHHETEFE 30.20%, [FEL+1.40pct, #FEL+2.91pct, HESEFZER 14.44%, B
tt-2.37pct, #REL-0.88pct, 2R/, 26Q1 1455, B, K. SHEZAZEAIT 13.95%, EEL-0.49pct,
FALE-8.39pct,

2025 FRFFSEBIIENTE, SEFEREE. BAURARE. IRIBAT 2025 FRIKE, NFRF
RS RSCINEL 19.27 1278 (YoY+12%) |, FEFIZR 24.93%, [ELL-2.95pct; =@ FERRRSISSINE
Wz 2.99 {275 (YoY+45%) , FEFZE 46.08%, [EEL+10.99pct, DEE, EMBESER. £HE
2, FRgERA IR BT BISCIIEI 18.03, 1.91. 1.09. 1.23 1275, EHHBIZRN+11%.
+28%, +124%., +34%; EFIZESEI) 24.86%. 53.92%. 31.68%. 26.48%, FELLHBIZSEI-2.81pct,
+14.64pct, -2.29pct. +0.34pct, EEDTERHE, =AHEHEE 10579 [, FEH+13.27%; ~E@E
HE 13301, EH+3.40%; =FFEREE 320 1, [EH+32.64%,

2026Q1 S AFIRFIES, ATBRZKEEE, it Q2 WHEFEMESK, 2025 FLLK, QFR
BBZOBEMRHSMNE IR ik, RIBKITEESEMNEIE, 25Q1-25Q4 BN o581 31.45,
34.36. 49.34, 79.16 5o/, MWrE@EFERRAYE, THESKIMTRINBEERK. 26Q1 3
MYNISLERFUER ERKEEEY, 19INIX 173.96 Jooo/ME, (EATMAMESINF, EEEFXRESEWETES,;
AT 3 BetmdmE 238.5 Aro/MaEMERE, #Z 4 B 30 H, M8ENEZE 194 Bo/M, it Q2
AFINEZELE TR, 2BFE, BARESNBMESIBRANR, BTEMSREORE,
=R The Elec T 4 BYMRIE, HAXREN, PRIEFEO=ESHED AHhsdilk H7 s
HINE, 26H2 HEFERANHEE, i, FtEHESEMEX SIS mEFmEIRRAS LS
T%E B EHKEERENEINEE, NTF-REBHasn, IANRMOER, BRE. . FIRE
E) o

i “RIEF T, TEERIOESAGER, A, FEREREE. 8F 2025 £, 2F0E#E
B=\MEF8E 18500 M, 7NECESFTAE 2000 I, NIEER. tHFREG, Bead=ataE Rk
BN EEIMERBRIE 3nm SRR, FTE 2nm SRS TTREUEIGE, SO NASSED
ASML F2F] Cymer, HZA GIGAPHOTON S1&HRMEFIALL; =&FBEERRSIFmEikEz 90%LL
BR, mAEERET 70%, 2025 F, AEMMETHSEE. ARSHRBE. SaeEBE I
BISRGRERVED, H—E AWSEE. MERIZHE, B2 HATE 150 SR TSR RETS
FIET; F7F 170 BB FSATE. £ 250 M=% PRy #ImME. ££7 500 MERRa1Y
ESREFFIREN, BAD A SR EESnEEMaRAI T EEIR, WSS T ASSEET
SHIE (—H) S$OTRESREEFHFIIE; BEFAREFRESMAHTRET KRB ER
B B EMRERFHANREFHAMNER, Hoem TERFATMEIE.

RESRER: ZEAEUBRARFIES, AFFEERE. N7, BARE 2026-2027 F3&4%
FETTNS 542, 6.751Z70 (BRMEA 4.20, 4.951Z7T) , #iid 2028 FFELEFETTS 8.14 27T,
MBTTHERIEL PE 98009 78, 63, 52X, #iHF "fuiE 14,

RESIRTR: 1) MBRER. Fr-sltK. TFREREARTE,; 2) BENZSNE, =aHa8SEE~=mn
BT\ 3) MR,
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BRI (FJ7T)
LB (%)
SR (F/57T)
R (%)
BRI (/R
ERIE (%)

ROE (%) 6.0 1.7 8.7
HRE

2025 2026Q1
2,260 701
15.9 36.0
346 101
12.4 16.9
0.65 0.19
28.9 30.2

2026E
3,730
65.1
542
56.9
1.02
30.9

2027E
4,515
21.0
675
24.5
1.27

2028E
5,326
18.0
814
20.6
1.54
31.1 31.2
10.1 11.1
123 78 63 52

E:

EEWEER" RiSEERIAETEARMEERN ROE

BB FRFNEEN 2GRS TERIKEE S50



) sws AT
| RESEARCH
MEHEE
Bh7TT 2024A 2025A 2026E 2027E 2028E
RS0 9N 1,950 2,260 3,730 4,515 5,326
Heh: ElgA 1,950 2,260 3,730 4,515 5,326
e BEMlRA 1,370 1,607 2,578 3,112 3,663
R B0 15 22 37 44 52
FEWSFSE 565 631 1,115 1,359 1,611
i EEZER 142 131 168 203 240
e BEER 92 131 205 248 293
R TRARZR 168 164 200 220 240
i W52 -53 -37 -10 -12 -16
SEMHRE 216 242 552 700 854
In: ERRMERK (RKLL “-" BJ5l) -2 -3 0 0 0
I BFmBERK (IRELA - 1351) -4 -4 0 0 0
n: ERKERRE 138 146 50 50 50
ENFE 347 381 602 750 905
I TR ZVEZT PN 0 1 0 0 0
IpEISE 347 382 602 750 905
W FriSt 39 37 60 75 90
EFE 307 346 542 675 814
DEBRTRIRES 0 0 0 0 0
HEFEASEEREFIE 307 346 542 675 814
BRERR: NEINE, BHRRERHAR
(RARMEREM] SiERAIES. ElEs. (SMOERIE. ARMETIMES. Aot Blss
[EWINEBIN] EAMINREN ST
B MAEEE Y 2 SRS ERE SR 2 H3W HEeR MR
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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
HEITIREN S, ZFEEE compliance@swsresearch.com REE 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
BREEIR SR PRI AR

SRR EITR

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

SEN (Buy) : ERETFHRERI 20%LALE;

1#4% (Outperform) L AR FHIEEW 5% ~ 20%;

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

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

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

&EIF (Overweight) D TEEER R TA R,

&4 (Neutral) DT SEATIRRIE AT,

&% (Underweight) TS TR TIIATRIN.

BAVELURERS, ARNEBSAFRNWIRBARIRFRAERITRITE. FIIRBIOREINTRAR, FRKSAENILERN, &
BRELNGEZHIBFROREDNR T M ARSEIRER, LLASpaFeEEUAREMTEESBIIRR. REENGEERRS, L
IRENLBSEBAIMR SER, FNIKSEREITRFELELS. HIROEERECRTIDEAR, MREFIBTIL SRS
K, ATLARBAIRHERTE.

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

Pt

KNREH EEHRRLEIESEMRIFBIRAT (RETHEAIRRESERAT, LITNER "ANE") EHhEARRIIERME (F8.
B, BB K, (MEARNENERF (BEAEINEEIMNIIEIREESSEESHNER) FA. ARTIFRSRBERAKEIARR
EMAEINER. ERFNHANRIABRXEARSHVEEFERS. BEEFSRAEHRUANEELIE, FUEAQFT
http://www.swsresearch.com RULTIERTEIRENIE, ANEHESEFINELLEIAE.,

FRERETELTERES, EANINMRDZHEENESMY. ERMtaEY. AMREFMENER. T, BEIRENRE
HEEFIESE A, HIEEASHNAHESMTIESaEMIS SRS, ARSRENER. BEUAENNRRAATTF
EHEAREZEFIRT, MMREFFHEANESESIREFIINE. NMERIEEBATESKE. EARNE, A TTEHSAIRS
FrEEsl, BAMENR—EERE.

Z R EE EEIA N TN R e AR S E M MRS, ARMAR S A EHIEERRIME—RE. BERHNEF/FHR
BREHBITRIBRENE. AAFRBIRER, AR SHIZFLUEHAR R S BIESH R KGR D IBIESRERE, (TaEf
RS FIESR AN GBS SIS ERABEe O LREII AT, MREFIIENREMIRSTRENES TN BIZR, 714
REFPFANGITEYN. ANBDRBIEMREZD EEENBIEZFEFRINTEEIR. USIKRHEE. ANERRRIENEFNEEA
REMEAIRNIENESHEESERR, UKk (EELE) BiigEma, HHIERT, MREFIEEHRANE
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
RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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