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HHERARMERSES

EES:
o & 2026Q1 B 3.24 1258, FLL+35.63%, |3EHEFE 6524 57T, EEL+30.70%,

26Q1 AVERBSEBTRER, 2025 G2y 11.58 {258, F+32.21%, J3EIERIE 2.79 (25T, B
tb+27.32%,

o BEMEIRYIGFEAREKE, RALBNF R, EREASIKITTRIEYIMmRERA
HiE, LBO/BBO/NA:YVO, FRMAMAFRIKEMELEk, BE "RBIAR-3-884" —uhmii
NEEN., JCFRRTRRAITZ, MR 0IFNAE. BIYGEEH, BRERES
EETELENELEER, HutEE. BRI ENAMERE, ISeEtE. BK0K
&M\, #E Global Growth Insights #iE, 2024 SFiE&tyeFRiAmint, BRATHH0
s —.

o FRHEIREISHUAESI(ND:YVO.) B RERATFLESEERMFBHBITIEMRZ—, &R
IR LIKR MR, £ OCS Yezietlh, FIERIEMR &R (Crystal Wedge)
THRIRD YEPEF IR R, BERRE Nd:YVO, B AREFRIRST.

o NEGHERELE, NIFERETRE, "RRESEEEHSRAEERENESH 2HEE.
FPREREEE TR N, BYIREE R RFSHAE I mHIIR, FENAT AR
&5, HEBEBERFIIBENENERS T, LRSI 2R Es. S OH,
ST EER, DFRET T, SGGG WETEMMEEIE Granopt, Luxium
Solutions, fE&REI:. CristalCo &; iA&HiheytBrILAESMN 7 Coherent, GRANOPT
FES, BRI @R 2 LA S S50,

o LERFFEN, 45 "IN TR, BT Al RIRAYeERITHERIEE, FEERISEEY
SSEFEREICTIER, 45 2026-27 SEEUTIIM 14.9/19.4 {Z5T HEE 16/21 1Z5%, IS
FEFTNM 3.7/4.9 {275 EEZE 4.2/5.9 (27T, #2028 FEWRFEHERETTN 27.5/8.0
1275, #HF "IN K.

o XS REI ¥V THERTEANTEE, SR FReF RN TR,

WSS EERBFIFH

2025 2026Q1 2026E 2027E 2028E

BN (Bhit) 1,158 324 1,601 2,090 2,750

FEEEER (%) 32.2 35.6 38.2 30.6 31.6
FEFE (BhmT) 279 65 421 592 798
FEEEER (%) 27.3 30.7 51.1 40.6 34.8
BiRWE (JT/ER) 0.59 0.14 0.90 1.26 1.70
FFE (%) 51.2 449 50.8 50.6 50.5
ROE (%) 15.8 3.6 20.1 23.2 25.1
HhER 147 97 69 51
i EERER RiEERHETEASREER ROE
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1S3 HEE
BATT 2024A 2025A 2026E 2027E 2028E
ERISTON 876 1,158 1,601 2,090 2,750
Heh: BN 876 1,158 1,601 2,090 2,750
e A= 07N 405 565 787 1,032 1,360
R B RN 7 10 14 19 25
FEWSEFE 464 583 800 1,039 1,365
R EEZEE 18 19 26 34 45
W EIEEE 91 113 128 167 192
e HAZER 98 106 128 167 220
R W5 EER -6 0 0 -3 4
SEMRE 263 345 518 674 904
n: ERRERK RKLL " 2 -5 -9 0 0 0
1)
o \ERERK RKLL - 'H 13 -14 -50 -5 0
1)

o IRKE R EMD 10 23 20 20 20
EFE 255 345 487 689 924
n: SNSRI 0 1 0 0 0
FiEEER 254 346 487 689 924
T TSk 28 30 46 67 86
EFE 226 316 441 622 838
DEBR IR 8 37 20 30 40
HETFBATREENEFE 219 279 421 592 798
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(€ aalanySestic) @%&ﬁﬂi . Eftlas, SOERlEE. AnEtailEs. Br-tEalEms
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AREBZ D FITEEFEIES ISR F IR S EIH BT EMOIESES D, DAEIRAERSE. Sl EEHRRS
& FRGEEHNER, i, EMEERNES FHNARESNASTTIIMAGASR. AATRER, FH, BEFASERNREFNE
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. AAFRBUHRR, AQERESHAIZFLUHIR R S ISR RE D IBIESRERE, 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, EFHABER T, AAEAIHEAAEFER ARSI IAEETS I BEEHTHREAREIEE.
HENK, RASEE, EARENERAEERAATNER, NMEETARS/EHFIREREHHM AR S ERTTERRIE @
ST,

BUYRAAE. REARTSSLPEIREN, MEERHUSBOIIAELUEEL GBI IREN. SHHSSEHR, BlmXD
REFEAEMA, SLMEHTRICALNTRRBIE S TUER. B ARSHERIER. RSIMCRIFCIARATIRIEFR. RS
IRERIFE, RERAAFREE, (HIASTAEETIERL e,
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