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T ¥4 (688619.SH) BFAEZEFFTERE, CMOS FFH = LAT

2026 “F 08 A 07 H
#A
BFIFZ: EAN (£H) — NP
B 2026/8/6 JA4E (9 HTIH) REE (FEEA)
LA () 14.03 Zzhoujia@kysec.cn zhaochenxu@kysec.cn
’_#ﬂ%%%{&(i) 21.18/11.01 EH %5 S0790523070004 PE 45 S0790124120019
BAE(L ) 2602 O@BFTRAFLERBRLOERE, LBRFFHAEN®
FABTAL(IL ) 26.02 WA, FEFWE, NaHEFIT k-’j"/%iﬂlg}f%if%%}%'g‘%%‘i*ﬁf:é\%zﬁi,
A (TR 1.85 s CMOS FFmayp Ak, LF, FERF G tmE ZLmtk, ALIT42
AR A (ITRE) 185 MWEH, (TR, HEgEE R LARE; LR KF 5 EEA A IR B REL
P 3ANA B FE(%) 20447 AKX, ZEMEITE CMOS EFTHAR “HEAMMA—RHMR A EH” 8
AHAREK FEI NG E P ERIERRISM A TREK, KA1 T RAEF M,
)3 A4 ATE A 2026-2027 4 0.60/1.10 12T F B E 2026-2028 -0.55/0.52/0.97 42
T, HATILMN AT & 2027-2028 5 PE 551 A 49.8/26.7 4& o KA A 4T/ 8] kAL

B—thl, Tkt ABEASEE DA RSk E, B LN FA.

® CMOS #FMT A& E Tt H M A, A TSR LML
FFHERESTHARBYEZS L, AOASRKG TG LI THETEX, £
SR AWED ATFRFSMUREE TR AML. #FHEAR K
FRBABE, —RARUBFETILHEAN RGO ETFFMN, 5 —ERZALF R
PR ARG RFFFA. AR TR ARASR, HEERE RAAE
AT CMOS BHRGFFMERM, B ORPA T TH B & HF FR 7 IR 69 F
A AIGE R AN E F, A KE Tt A mA, REmETitHE %
PHEAZ A S B H AR T AT 5 7 A 69 598 &

® FAARABERE, & TFHH> R

N B L AT &R B3 B A AR F T B A HAK, JFEARATR B . sk B
KRZKEEERE, AL FHBARENX—E2HH, FREART KA
AR FHH K CMOS ¥, FFIMR R L A%LT ISSCC. VLSI, JSSC 4 M4
AWEMF, ZIAARERT CMOS 3 F %1 8= 5@ A A HiE. HAR
WAERG, NAKAPTETETHHOREY Baohl,

T ® A [eikT: THTHEREHANIS, HRZHERKLE,

W %48 & Ao A B AR AR
(AL DPEAHAFTHK, —Hh& ) )
MBEALBFR —FPIEAREE  FBLUEANGEIRL) 143 153 200 612 801
B2 -2025.8.27 YOY (%) -68.1 6.7 31.1 206.0 30.9
)3 54 A E (| ) -193 -227 -55 52 97
YOY (%) -303.5 -17.7 76.0 195.6 86.2
£ E(%) 73 12.4 34.2 33.9 34.8
4 F) E (%) -135.2 -149.0 -27.3 8.5 12.1
ROE(%) 214 -32.9 -8.5 75 12.4
EPS(#:#/70) -1.04 -1.23 -0.29 0.28 0.52
P/E(4%) -13.5 -11.4 -47.6 498 26.7
P/B(4%) 2.9 3.9 42 3.9 3.4
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Lk e G 2024A  2025A  2026E  2027E  2028E A1 £ (F 5 L) 2024A  2025A  2026E  2027E  2028E
R~ 955 795 855 910 889  FAAA 143 153 200 612 801
N4 181 124 162 122 160  FlmA 133 134 132 405 522
R &Y YR &) 352 284 287 121 200 B ALAAR M 3 3 3 10 14
Hpb gk 6 11 12 58 33 FLHA 33 32 23 38 38
AT IR 6 17 13 78 41  FEEA 55 53 46 57 64
oy 48 26 47 176 11 FAHEA 28 21 39 35 48
H AT 363 334 334 355 343 MEHRA 5 6 0 5 2
ERB T 566 493 533 607 627  FEBAEBK -17 31 0 0 0
KA 27 31 35 39 43 HAelcs 9 5 11 8 8
i* ; 269 268 291 304 311 AAMMATE IS 1 0 0 0 0
N W 6 10 9 6 4 mEAKE 2 5 2 2 2
;H«&#mefmn?? 264 185 197 257 270 FAELABME 1 0 1 1 1
# =& 1521 1288 1387 1517 1517 ELAliE -197 217 -59 55 100
A G A 535 536 694 773 683  TLIMEAN 0 0 0 0 0
FsR il 303 265 318 319 317 BRI LS 1 5 0 0 0
REAT 235 B AR AR 160 175 312 362 200  AEEHR -197 222 -59 55 100
HAbF ) R 73 97 64 92 76 PriEAL -3 6 -4 3 3
ERS Rk 75 59 55 53 46  #AHE -195 -228 -54 52 97
KA 2K 57 35 31 29 22 VBB AR AR S -1 -1 0 -0 -0
HALAER ) 5 19 24 24 24 24 A BEN 8 EAE -193 -227 -55 52 97
R At 610 596 749 827 729  EBITDA -174 -193 23 93 140
JHMFRAE 19 26 26 26 26  EPS(%) -1.04 -1.23 -0.29 0.28 0.52
A 185 185 185 185 185
AN 971 974 974 974 974  EXJuE IS 2024A  2025A  2026E  2027E 2028E
RS & -194 -421 -475 -424 326 ARKEES
V3 & N B LA A 892 667 612 665 762 AN (%) -68.1 6.7 31.1 206.0 30.9
0 A Ao IR AR AL 1521 1288 1387 1517 1517 &L ANHE(%) -331.5 -10.2 72.9 193.4 82.3
V28 TBN )4 1Y) -303.5 -17.7 76.0 195.6 86.2
KAV A
25 & (%) 7.3 12.4 34.2 33.9 34.8
A E (%) -135.2 -149.0 273 8.5 12.1
2026E 2027E pIRJY  ROE(%) 214 -32.9 8.5 75 12.4
ZEEHNALR 61 17 78 60 93 ROIC(%) -14.5 217 43 6.3 99
b IR -195 228 -54 52 97  REMfEEES
718 4K 15 21 23 24 26 TF RATE(%) 40.1 46.2 54.0 54.5 48.1
W %% A 5 6 0 5 2 % R E(%) 22.8 31.8 31.5 35.1 24.8
EFH/E 2 -5 2 2 2 Ak E 1.8 15 12 12 13
TEFEE 8 74 83 37 54 & E 1.1 0.8 0.7 0.4 0.6
H ez AR 104 148 29 17 23 EE#HA
BREHAAER 21 -14 -59 95 44 ERFERES 0.1 0.1 0.1 0.4 0.5
KRS 24 42 58 95 43 mMERHEHEE 0.4 0.5 0.7 3.0 5.0
EeEidy 40 21 -4 -4 3 EAERKASER 0.7 0.8 0.6 1.2 1.6
E R AAR 5 8 3 3 3 HEAKAE ()
ERENNER -62 -59 -34 -70 9 HOKE(RATREE) -1.04 -1.23 -0.29 0.28 0.52
48 IHE 3K 33 -38 53 1 2 BREENARFIEE) -0.33 0.09 0.42 0.32 0.50
KHHE 2K 16 22 -4 -1 T BT RAHER) 4.81 3.60 3.30 3.58 411
3@ BRI A 2 0 0 0 0 fHEkE
KRR o 28 2 0 0 0 P/E -13.5 -11.4 -47.6 49.8 26.7
ReEFRER -16 2 -83 -69 P/B 29 3.9 42 3.9 3.4
R H iR -103 -56 -15 -106 40  EV/EBITDA -16.1 -14.7 -123.3 30.6 20.0
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CGEAMRABAHELHERDE) . GEAZTIMBRHE SR ELEHIE] GRIT) ) ©&F2017457A184
EXFEd, HIELEAT, FRIEATFZIFRGNEFZARE (FHAE) , Bi@iENEFEEZGHTRLE
B 3K AR R A E LA FH BRI RLH A HCL, CSHEBBFH., HHEAES LEF L ARG KT A
A HCA, CSEYEBILF &, HRGH M, H MR, B3R A AR P 89 E4T12 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

P HATIFARE

AT RIRAEE AR BEAH F EIEF LRI T 69E F AL F i Pk JTAE A0 L a9 F b riEhe /), AB AR
B, R, BERME AARE, AR SRS G . AREFWCRAIRIET E L AR QLA E, FTESHs
A TFEMEIR, TRBIXTRFEDMTERHEAERAR . ARER NG ST H ARG Lo, 6
{22 RAARIEPN B BAER R B A Z M D o AREF LA RRKIBMNMMET 30 AE 5, 7h, LHRE
5ARE P ARG IRE T LI EH LR AEGIK R,

BREBRTIFEHMIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% VA £
EAIER 34+ (outperform) Rt AR 3R T 7 % & I 5%~20%:;

P (Neutral) AT % & A — 5%~ + 5% K 3 ;

B4 (underperform) |t A8 45 T % LI 5% AT .

A% (overweight) TR AT Ak AG AR AR T 3% K
& b (Neutral) AT 5 AT R AR
& % (underperform) | st 4T Ak 55 F B4k 3% & A,

ik RBATEAARE BB 6~12 A A, ERAR TR AR ARk RI, AP A BRARBRA P
F 300 A5k, BAACRARHAY B A, WEAAERI) ZMORAE GBI SAEIEAREY) R MM A (4
ST EAREY) | RIAORFEROYARE 500 RANME LIRS AR RATARRERE, RRHERST AR AR
R 69 3F R ARIEBAFBAT R . RAVR A GG RABM P RAR R, R TR AT DG B A RARE & R
REBEFAAGRIRFGRL, e GO HCEMARART ZHEOE T, BTHRHERERRE, RRL
B YN L5158, TEUURERTIFRR AR &0,

DT AEAET 0 TR LA
ARET Q25T AT EABIR, RRABRTRFEDTEREAETRAR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL RTARIEPT B BAER B A ZNAER S .
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HEE Y

T IRAEF A A TR 8] Z2 P B B A E R ZHIER 2T, R IERIZTFH L LT,

RIS AETF RIER LD AR NS QAT EAR “RNE" ) EPFAER. AN TR RBMANKS] RRERALLA
BEFPo AMERKZLTTRIERE P, BTHLREMH, RAFRIERE P TREAF LA

ARERAT AN AN TEGTANTAZ L, BEANS RRILIZFE L EMAERTEN, AREPEGTH. T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R E A S5k T E 69385 e A %
o AREPTEA A, &N AARRBUR AN 8] T KA ARE S B AR, AHRE T8 091 K AT ARG 69146
WER LT MNT AN, ARG LEERATREAEA LB EERNG AT ERREH, KN TRE L AREH
BRH, ERLAEUNR—RGRE. BPF LS FEB AN TRAELETRY AAREEZAEGAZ TR, RERA
BERME BT RO E—RF. ARE PO RTRIRETRRESANE P, THRE P AT NENL. A
N AAERRE LD FRIANFNE P ARG ET BAR. M HRARE 2. KN BE P BHERAREOETE
REEBRAGHERERFRTRN, AR (FHLE) BRI BT . BEMERAT, KREPORE LRI AR
B I A B IHAEAT A 3L T B BARTH LT, AN S TAHEAT A BAL A AIRE o 69447 A 25T 5] B A9 AT 457
R RAEAT AL . HAREQBAAIEAN S ME P, B AT AR HE AT 52 L AR E & RAEAT RFFE AT
B R Z IR o A H T O A BT R A AT RS, T8 X9 FIEA BT S RE p12iE 4
B RK AP & R 2 KRB H LK
FRIEAREFEAFOFLTTAE, HTRFA RIRE D RAYIERREAITIER RS, R RIRE D RGN 3] 3t
REPRREOERTRATLSENGRF R LS I, FRIEFATREAREFRGANZMAELELFXE, FL
FEARAKRBFLEXZBEBLEF.

ARG RRA T RN S P o AN ST ARERG — R Al AE AN F AP ISR, RIRE GRS HRF
VAEAT 75 KA VEAEATAS KA9 35 N . B R A 4l e, AR KLHEATHA, RMEATIZAT AN 8] JRA Y AL 77
KAE R A ARS PR TR, REARICAARITH A AN G AR, IRSIRICRARIT,

TR AE IR AT AT

L& &3

Hopb: LEHTH AR ELKEI788 T LK £ H15 ak: RINTF42E K 2@ %20305 FAAELZF S5
3 A #e45 &

BR4: 200120 BR4: 518000

WR 4 : research@kysec.cn W4 : research@kysec.cn

E]¥: 3 LR

Hopb: AT THMEG AN KRAI8FT T KEC2EYE  Hunk: BT S X4 L1 FAT Z [ TBES &
R % : 100044 R4 : 710065

Wi 4 : research@kysec.cn W4 : research@kysec.cn
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