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BB NEBRAS 2026 F—=EE WL 6.609 {Z355T (yoy+22.2%, QoQ+0.2%, A 6.5-6.6
{z5=5t) ; EFZEN 13% (yoy+3.8pct, IRLUIFFE, FaHA 13%-15%) ; SCELEFIE 2090 535
7C. 26Q1 EWHEEBEIES|, BRIE/MSEIES|, BARWSFRFETRHEA.

BREER:

BalERgHSS0, KTMSEIE. RIEBRUR, A8 26Q1 BEZZfT 1543K, yoy+18%,
QoQ+0.3%, ASP }3455Z5T/F, QoQ-0.4%; 26Q1 E{RiFaN=E 99.7%, QoQ-4.1pct,
FHERE, RS NSRRI K, —=EFeerS 8 IFReHE 3K/M (FRra
12 F#9 1.3K/M) , M 25Q4 Y 486K/M HEKZE 489K/M,

ERiE FEERLSESIE, MUIERAEFESSKIERA. 2 T2FEa%KE, 1) #
ARIEBEMFIET=R (YoY+41.7%, QoQ+2.5%) , FEFE MCU RERE-EFRILM; 2)
I8 (YoY+5%, QoQ+1.2%) , Eleh IGBT #0i@A MOSFET SE3Kkign, HBRERE T
B, 3) MEHIFEBEEETE (YoY+25.8%, QoQ+0.1%) ; 4) BIEMEHA (YoY+11.4%,
QoQ-7.5%) , Hep CIS FRFEKIGM,; 5) MIXIEBEMEFHEBRAN (YoY+33.2%,
QoQ+0.9%) , HFNEF-RESERT.

26Q2 1E5113(@, Fab 9 IS4 K. 7 26Q2 55 1HEWA 6.9-7 {2Es; EFFESIX
18 14%-16%., AF) 26Q1 BAFFZH 9.249 {Z3E5T, Heh 8.861 {Z3cRAT4EAT 12 9T
J~, 3870 FEETcRIFHAI8 ST .

BATREISHE, EHMRRKINGETRBRIMW, 28 2026 F£ 1 BRAAS,
B A TRO AR _ BT ERAT 97.4988%M%1%, RZ33h 82.68 1Z7T,
ELSEE 75.56 B ERS T ERTHENOMATFREIEINE. £OEeTEMmER™
WHINBE S, SARMARITERE TR OB, RiTBFgEL 3.8 B, FEHIERN
65/55nm-40nm TZF &, IR SOKIRET LI 12 I8 B SiEEIE T2 E
. HRIBAE, %18 2024 ESCMENVIIN 49.88 IZTTARM. &FiE 5.2 27T, BEia
ENEFIREN, EHEEEIEE FHATEFIRE

ARBFTN, 4% "IN TR RE—ZEWR, RIIRDTLIOEEENGE, UKk
BHTIRAERE, FuitAE 26-27 FIREEFIEA 13.22/15.7312 (JR 12.96/14.2412) , F
1410 2028 FIFENEFEFUA 20.42 27T, IIRL 26-28 & PE 9 197/166/128X, 4 "X
N 4,

RESHRTR: ERITEARIH, TULSSERRE: (HEHERE,

TS &R R EFITRN

BRI (B57T)
FELERER (%)
FEEeFE (BhmT) 377 140
FELERER (%) -1.0
Bl (7T//R)
FHRE (%)

2025
17,291
20.2

2026Q1
4,625
18.2

2026E
20,749
20.0

2027E
25,459
22.7
1,322 1,573
513.1 251.0 19.0
0.08 0.76 0.91
17.6 17.1 18.8

2028E
29,080
14.2
2,042
29.8
1.18
189

0.22
18.7

ROE (%) 0.8 0.3 2.8 3.3 4.1
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BET 2024A 2025A 2026E 2027E 2028E
El RN 14,388 17,291 20,749 25,459 29,080
Hep: EdAN 14,388 17,291 20,749 25,459 29,080

i B 11,880 14,054 17,196 20,671 23,593

i B RN 94 122 147 180 206
FEWSEFE 2,414 3,115 3,406 4,608 5,281

i HEER 69 78 94 115 131

e EEER 813 848 1,018 1,249 1,426

e AER 1,625 1,971 2,365 2,902 3,315

R WM55EEE 209 113 168 229 276
SEMRE -302 105 -239 113 133

0 SRRMBEIRE (RKLL - 1551) -1 1 0 0 0

n: BFREREK (JRKLA - 1B51)  -923 -1,152 0 0 0

n: SRR E M 235 395 360 360 360
EFE -989 -652 122 473 492

P R=RZ e N 1 1 0 0 0
=R -988 -651 122 473 492

i FriS®t 44 156 150 250 250
EFE -1,032 -807 -28 223 242
DERRIRIRE -1,413 -1,184 -1,350 -1,350 -1,800

IHEFEAEMEEREFIE 381 377 1,322 1,573 2,042
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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., ANTETEIFSEEEEERSE, BUSIESREEIAWSEZ T, AATXRBKIEEE
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 {SEIRERS
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,
), BERIN) K, (MERABENER (BESRINRIMIEIREESSEZENNER) £/H. AATFAKEEKAKEIARER
EMAEAEF. BERFNSNRIBXFARENEERS. BEEFSZEREARURNEELRE, FUEALT
http://www.swsresearch.com Wt FIERITERENE, AAEHEZEFIIEELEHE,
FMRERETEATEEES, BEALNTMRUEZSFEENESTY. /EmRitaTEN. MRERHER. TR, BEUMENRRE
WEEFESEZA, FHAHMEASHN N HESMESHES S AR SIR0a0ENE. AMREMEIER. BUEWRMALT T
ROAREZ BTN, AREFEESSIREFINMNE. MERIRRRAT SR, EAERE, AR8TREESMRE
FrEEst. BN —ERIRES.
BN EEBEIAN T DS SN AR SR MMERIRIZRR, 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, AABRBRIRERDEBEN I EFEHFIIRERR. USRNRHHRE. NATRINENEFNEREA
RENVTHIENHENEREMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
RNHAERIHEAI AR TN, EHITBERT, ARBAIHEHIAERFERARREFRUEEIREAS I HTREREEIRE. &
HENK, REFEE., EARENBERAIALNTNER, NAETARSEHHIRERAESM AR S ERHTRERIS TR
SRR,

FRFRBEMEHOAR
POBARE). REANBFRLBERN, MREVTTRLIIAELMHASXEEH AR AUEN, SEMMHEFR, HEXD
REGHTEMA, SLMERARIEAABNRNE SR, FIEAREPERNER. RSIFCRINCHARLBNER. RS
INCRIRE, FRARNTRE, EHRIASTAEEEER FERtbII.
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