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F AL (D HTIF)

B 2026/8/14
L AT (L) 20.02
—F R & RIK(T) 55.50/17.88
BE(IL ) 32.09
RBFAE(LT) 16.81
B A (TRR) 1.60
RABRE A (fLRT) 0.84
I 3A A #F E (%) 246.6

At AT AT 5T B A

® 2026H1, 2 &) JaH&4% 418 3237.31 F 4, REK 10.45%

NE KA 2026 SFEFEARE, 2026H1, NS EAEIL 114 e, Rk
13.08%; SEILYaHE4 A 3237.31 7 L, RFlHIEK 10.45%; fedfizE 400N
3093.32 77 7, B tb 3% K 11.99%; £.4) % 7 57.85%), 2025H1 £ 4] & K -F 4 57.69%.
HAV4H 2026-2028 F B A TN, Fot)aEA4AHE S A A 0.83/1.01/1.24 L,
2t & EPS %1% 0.52/0.63/0.77 STIRL, % & % AT AL PE 4% % 38.8/31.8/25.9 4%,
FAFNE L5 KT, B CEET IR

® i TH521 R P R B AL, FoEF AR ERTIAAN LA A ZITE
2026H1, 4 8] LA XA 3 52 HLE Ik 5289.94 7 L, Rl K 16.75%, £
A E A 2.26 NE 5 EILE] 67.30%; FHERM KX SR L LA 72.65%,
FZRT TH3I00 Z3|=%T 39 E KR 2026 F 4 A, »a)dfd TH521 £ 7
NEBHSN, TERSAERMNELEEHERZE, BE IGBT. SiC/GaN £ 2
MR, A MOSFET %, J iz m Al FHARE MK, R B4 > 6k
5 R BRBAAFIME B FAIK. TH521 A7 SR T A TR R THE
POgILG R A T EER A AT, T SeAa e b MXAE EAFE] T B P G9INT,
S GRS, AP E P IKAE KA A H BT E, R E 2026
F6 A 308, A5 RIMAKEEER 7L R, £EF 85 7, L PRAK
£ 4] 56 M, AZ SR AR O & B IFA KT,

® HShTHIFETIE, FRMERI, FHXBHERAEK

2026H1, NS HEHFLE NS T KR AHRSIKRE 2L, HAeaTEDER
5 FRIREFABRE P oMK E K, TERI;AT g X E LIRS B
i, NEERTEEFANI)GEMEIZIN, #t—FRERNTHRELST G,
PBEZ A EIN T EM SR A, 2026HL #HIMIAN R L3 K 57.72%.

@ R #T: THEF N, THLARARAMNIE., 3 #H F BFieBAEF,

W % 2 Fe B A AR
X RIRE A7 2024A 2025A 2026E 2027E 2028E
% LN (F T ) 194 232 290 358 429
(F FHRMRE £3%, 2026Q1 #23E % YOY(%) 145 196 25.2 232 20.1
#)E B bt +20%—3b X AT 4E 8 # #) Va3 % A E (| 77 L) 50 69 83 101 124
02658 YOY(%) 305 36.9 196 21.9 22.9
° L ETD 56.0 59.5 58.9 58.2 58.7
(FFhm il fde i, ARMR . g5 ) 26.0 29.8 284 28.1 28.8
FAHAe, JedE A G AR +45%  ROE(%) 147 18.7 203 21.7 228
— eSS 8 B ATY -2026.2.12 EPS(#:5% /1) 0.31 0.43 0.52 0.63 0.77
N I . PIE(f) 635 46.4 38.8 318 25.9
F AR AT ok 5T 7, :

(i : : * %j“ g‘; PN 9.4 8.7 79 6.9 59

2025Q1-3 A ARSI ek B, FRIEET A

1% & 2 4f) -2025.11.10
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2= R R (BT ) 2024A  2025A  2026E  2027E  2020E FIEk (EH L) 2024A  2025A  2026E  2027E
AT~ 275 306 345 381 454 FIKA 194 232 290 358 429
e 59 45 82 105 160 Bk A 85 94 119 149 177
R &Y YR &) 21 37 43 44 51 AL A 3 3 5 5 6
B RN R & 0 A A 16 22 23 27 30
A KK 0 EREA 17 18 22 26 30
oy 55 69 73 84 93  HAHA 31 32 42 50 60
AR 139 155 146 147 149 MHHA -2 -1 -1 -1 -2
ERFH T~ 117 122 131 148 171 KB K -1 0 -1 -1 -1
KA 0 0 0 0 0 HAkd 9 8 7 6 5
B % 5~ 89 91 9 111 128 NAMETE A 1 1 1
T 20 20 18 16 14 BF4MKE 2 2 2
H AR R T 8 12 17 20 29 RARENKE 0 0 0
gl 3 392 428 475 528 625  #FLAHE 54 76 90 109 135
A G A 47 51 65 59 75 BAIMEA 0 0 0
48 I 0 0 0 0 0 B EH 0 0 0
R A AR RO AT IR 13 21 20 27 28 ALHEH 55 75 90 109 134
HAbF ) R 34 30 44 32 48  PTiFHL 4 6 7 8 10
kR Ak 2 #4108 50 70 83 101 124
KAt 0 U 38X 0 1 0 0 0
e R AR 2 va & £ 8] % A1 50 69 83 101 124
R At 50 56 69 64 80  EBITDA 66 87 99 121 148
JHMFRAE 2 2 2 3 3 EPS(%) 0.31 0.43 0.52 0.63 0.77
%N 162 160 160 160 160
AN 76 70 70 70 70 2024A  2025A  2026E  2027E
RS & 120 150 162 184 212
12 BB S RERE 341 370 404 462 542 &N (%) 14.5 19.6 25.2 23.2 20.1
R AR I AR AR S 392 428 475 528 625 & kA)E(%) 30.7 38.7 185 22.0 23.2
EY =N P () 305 36.9 19.6 21.9 22.9
FAES
24 £(%) 56.0 59.5 58.9 58.2 58.7
% F) % (%) 26.0 29.8 28.4 28.1 28.8
NEAEER(TH L) 2024A  2025A  2026E  2027E  2028E [l 14.7 18.7 20.3 21.7 22.8
ZEEHALR 64 56 93 91 134 ROIC(%) 14.5 185 20.2 21.5 225
b IR 50 70 83 101 124 fEfRseS
718 4K 12 12 11 13 15 %7 A F (%) 12.6 13.1 145 12.0 12.8
w435 A -2 -1 -1 -1 2 % R E (%) -17.0 -11.3 -19.6 -22.0 -28.9
S TP -2 -3 -2 -2 2 RFE 5.8 6.0 5.3 6.4 6.0
TETEEHN 8 22 3 -18 0 @&HkE 46 47 42 5.0 48
Atz T LR -2 -0 -1 -1 -1 FEfk A
BT EDALR 1 -23 9 27 37 ERERHESE 05 0.6 0.6 0.7 0.7
WAL 5 12 20 29 39 mMKRHKAEE 10.8 9.1 8.5 9.6 10.5
K HHE 4 -13 0 0 0 RAMKHKAEE 7.8 5.6 5.8 6.3 6.5
H AR F AR 2 3 12 2 2 HEAKAE ()
EFKEHASR -54 -46 -49 -41 42 ERROK B (R AR 031 0.43 0.52 0.63 0.77
48 IHE 0 0 0 TR ENER(FAHHET) 0.40 0.35 0.58 0.57 0.84
K 0 0 0 FROF T (RATHER) 2.12 231 2.52 2.88 3.38
£ 38 B3 e -1 ) &
FANARIE Do 7 -6 P/E 63.5 46.4 38.8 318 25.9
HRE T4 -46 -39 -49 -41 42  PIB 9.4 8.7 79 6.9 5.9
R H iR 1 -14 36 23 55  EV/EBITDA 457 34.8 30.0 245 19.6
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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4% %) 5 O
GEAXRIRHAHELSHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) & F2017F7A18LE
XFiho RIELAMNRZ, FRIEFIFZ ARG RNIEFHEARE (P HAR), BB Nt-F6 % GFIRLE A
AR H EARE R AL LT H RINE A TR S ACA, CoML BT H . FEHFEL LT HERNEAK TR
AC4, CoEYELBIFTH, HIGHNEE, FHHM. B3R R AT P T2 4.

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, B, BERME AARE, AR SRS G . AREFWCRAIRIET E L AR QLA E, OS5
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,

RERTIFERHAA

PR BLEA

EN (Buy) Rt A8 F 3% T 77 % & 2 20% A L ;
SERR ¥ 4% (outperform) it A8 3t 5% T 77 % & 2 5%~20%:;

1 (Neutral) it A8 T 3% & LA — 5%~ +5% 18] K 5 ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A4F (overweight) TR AT Ak AR AR AR T % &

TRFR by (Neutral) A AT Ok B MR 5 R LR AR

A& % (underperform) | st 4T 1k 55 T B4k T 3% & 2,

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERRHAI TR EI, L+ AR ERE NP
# 300 454k, BIEAERRBABAERRK. AR EBIA MRS G ibARE) R A5 (4
ST AR ARAY ). E AL E AR ARE 500 RAAMIAE S LE A . RAVEIRBLE, TREIERHT LA K F T F)
A9 IF AR IBE B EATRE . BRAVR A 69 AR IFRAR R, R TRTT AT b T BT AR 2 IR Ak
R T AAGEIRFER, e S AT F 8 AR T EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kiR 4t

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

ARSI T RIEFRRAD A TRAE] (AT RAR “ANE") WEPER. AN TaBHBRAKE KRS R
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.
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KAE R A ARS PR TR, REARICAARITH A AN G AR, IRSIRICRARIT,

T IR AEFR BT TP
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Hapb: EETIHAI R YL KIELI788FT R F 45 BT #iat: K Ti2E XL HK20305 AL T 15
H#3E 45 %
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