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SINOLINK SECURITIES

BXifl{Y2% (688808.SH)

2026 £10 H 12 H

EN (4EF5T4R)

ATARGF
ISR S

26Q3 ALETINEREIR, Stk
SRS

AVER TR

8] F 2026 510 A 12 B KA 2026 FaT =5 B kG, it
2026 FAT=F B F A4 A 19.0721.0 24, REK
1866. 0% 2073. 0%; 52 HL4=dE)a 44 #1014 18.0720. 0 e ., FHbg
K 1836. 8%72052. 0%, #ci-& X a1 H, 23] 2603 £ % B )2 A%
A% 13. 3715, 4L, Bl Fb 38 K 3224%73723%; 3R kL 26Q2 44 4. 48
LT KM@K 198%242%, FIZKMA T F, L4k NTIR,
ZKERR

HBM # & A fE M XA S KB E, 2 &) Bk A4 E it BIRA .
Al 3R3) T A 3MiXE &7 %% A L4, SEMI FLit 2026 444 31
Bl Eb3E K 31% % 153 1% 7T, HBM i|3X.id 4k v 4% % DRAM 49 3-4 i#
RAZ15E AL, HEEFKSZHH Y DRAM 69 5-6 1&, a8 ik
AR R 4% B FF ASIC, PE %5 B R K 2, ELilid B A Sk 3F DRAM
J” T TALIGE 3 B AUIAIE, HBM KGD 2 it MK, & A £ AL I8 IE A
B4, & HBM B = E o M 48R R F1z, AN A 2R A
NIAREZWNEREE,

AT AR &y CPO WX AL, KIREFRE P B RIMA. 5] 4 &4 & CPO
ALK, B EAEEH (R Die/CoC). X PIC KA % A THm
KEK. BEMA, ®EHRDie & OF % 4 49 KGD 4 X A 4 0.
BT —R A P IRIEFF SR I, A 8] EH S T s R
5B A5 et CPO J” B &1F: RIE 42 3 & iR b v it &)X ATE
RE, CERBARATS, FheMXERTH—asa-FE, Fiz
CPO & = M3 2L,

RAABREASFIET LK. 2602 2 5] EIIEN 10.43 1z (R
Ye+254%), 3B 4 A4 4. 48 1L (B He+1104%) 5 38 8] Ak 57 7
£ 2603 ¥ F )34 410849 13.33715. 33 1T, bk 2602 #—F
¥ K 198%7242%, LHrbiR LI, ANF)E 5P AR B
BAFGN. (KHESITHR

it 2026-28 S5\ EE A K 85.16/166.81/239.27 1L, 1a#H%
#3144 36.19/71.53/106. 31 12T, 3 & PE % 53.62/27.13/18. 25
&, A CENT R,

RIBEAR T

LREHNE; GRABRBANGE; AR EERRAL,; EFE
PEEB A Al FAF LA, RE AL RS,

Px ARG — R 47 5 9

[k

Sl FAER (Bulk S1130522030002)
manzaipeng@gjzq.com.cn

SHrm: (X ik S1130524120001)
nizhaoyi@gjzq.com.cn

Srim: MEE Ak S1130526060002)
liuminzhe@gjzq.com.cn

i (AR™): 1277.00 5T

HXIRE:

1. (BORNBARSITE: 26H1 &S, SFIFEIRHSE
=), 2026.8.27

2. (BORINB AR SIE: 26Q2 IL&5BFHA, Yotk
VESEREE...), 2026.7.23

3. (BORNBARIREMS: BANF, RidEkRRE),
2026.5.18

ARMGT) R EFEHTT)
204800 12,000
1.823.00 /‘A A/\\ 10,000
1600.00 AL e VA\/\ 4,000
1377.00 \—A
1154.00 /“\\,l \Vf/ \FI 5000
33100 4000
708.00 2000
48500 L 0

SRR BB — IR0

LAFEFER (ARM)

RE 2024 2025 2026E  2027E  2028E

EAEN (ETT) 789 1,194 8516 16,681 23,927

SN 185.95% 51.41% 613.21% 95.87%  43.44%

3 EFAE ST 140 174 3619 7,153 10,631

ISRt -353.63% 23.60% 1983.81 97.68%  48.62%

%

WEERIKEECT) 1.825 2255 23815 47.077  69.967

BRAEHNSEH 047 044 16.48 40.13 66.54

ROE(IEEAT)(EE)  2069% 1935% 35.86% 47.38% 47.17%

P/E 000 000 5362 2713 1825

P/B 000 000 1923 1285 8.61

kR RNEFER. ESIUESHRA
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SINOLINK SECURITIES A .
MR ZRKREANFHE
RiExk (ARFEFL) FEARER (ARPAS )
2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-ZZ 5'ON 276 789 1,194 8,516 16,681 23,927 Lk 173 191 326 7,368 10,445 16,490
Wk E 185. 9% 51.4%  613.2% 95. 9% 43. 4% B 163 268 467 2,322 4,191 5,568
EXXE 5 ¥ -109 -287 -491 2,443 -4,426 5,981 A 171 334 501 1,998 3,361 4,035
%4 N 39. 5% 36. 4% 41.2% 28. 7% 26.5% 25. 0% HAR T 178 240 138 889 1,157 1,607
241 167 502 703 6,074 12,255 17,946 R 684 1,034 1,431 12,577 19,154 27,701
LT ON 60. 5% 63. 6% 58. 8% 71.3% 73.5% 75. 0% 8 81.7% 79.8% 79. 6% 93. 8% 92.5% 93. 2%
B A A4 A e -1 -5 -8 -34 -67 -96 KA 71 74 24 24 24 24
% AN 0. 4% 0. 6% 0.7% 0. 4% 0. 4% 0. 4% R~ 58 152 270 707 1,422 1,886
A -33 -52 -73 -255 -500 -718 %E 9~ 6.9% 1. 7% 15. 0% 5.3% 6.9% 6.3%
% AN 11.8% 6. 6% 6.1% 3.0% 3.0% 3.0% E iAo 16 23 33 45 51 60
12 % -80 -105 -147 -554  -1,001  -1,436 R T~ 153 262 368 825 1,550 2,026
% AN 29. 1% 13.3% 12.3% 6.5% 6. 0% 6.0% %8 18. 3% 20. 2% 20. 4% 6.2% 7.5% 6. 8%
(& K 3% -105 -191 -280 -1,363  -2,669 3,828 F =& 838 1,296 1,799 13,402 20,704 29,727
% B AN 38. 0% 24. 3% 23. 4% 16. 0% 16. 0% 16. 0% SR 4 23 36 80 80 80
AALATA)E (EBIT) -52 149 195 3,868 8,018 11,869 RAT R 159 318 467 1,716 2,944 3,757
%K N n.a 18.9% 16. 3% 45, 4% 48.1% 49. 6% AR AR 139 174 243 1,296 2,287 2,987
w49 A 0 0 2 220 82 151 R R 302 515 747 3,091 5,311 6,824
%K N -0. 1% -0.1% -0.1% -2. 6% -0. 5% -0. 6% KM H® 0 49 67 67 67 67
e RALAR R -17 -21 -28 -72 -157 -212 HreK I 5 42 53 88 153 228 296
N AL T S E 0 0 0 0 0 0 iR 344 618 902 3,311 5, 606 7,187
EESie-S 5 6 3 3 3 3 HEBRBARS 494 679 897 10,091 15,099 22,541
WAL AT A -8. 6% 4.4% 1.8% 0.1% 0. 0% 0. 0% P A 77 77 77 152 152 152
E IR -59 142 175 4,022 7,949 11,814 Ko BLA) -100 36 188 3,807 8,814 16,256
DR IREES na 18. 0% 14. 7% 47.2% 47. 7% 49. 4% VHE ARG -1 0 0 0 0 0
ERZ NS 2 -1 0 -1 -1 -1 AR ARS ST 838 1,296 1,799 13,402 20,704 29,727
Vit AT A1 -57 141 175 4,021 7,948 11,813
FURES na 17.9% 14. 6% 47.2% 47. 6% 49. 4% RS
P 1A% 0 0 -1 -402 -795  -1,181 2023 2024 2025 2026E 2027E 2028E
B A % na 0.1% 0. 4% 10. 0% 10. 0% 10. 0% HRE A
o4 A1 -57 141 174 3,619 7,153 10, 631 HRI -0.719 1.825 2.255  23.815  47.077  69.967
VLA S -1 0 0 0 0 0 FRA T~ 6.420 8.817  11.653  66.414  99.368 148.345
12 & T & 8] 494 A1 -55 140 174 3,619 7,153 10,631 HFRZENEAR -0. 698 0. 473 0. 443 16.483  40.133  66.542
EEES n.a 17.8% 14. 5% 42.5% 42.9% 44, 4% H PR A) 0. 000 0.100 0. 000 0.000  14.123  20.990
EES
ReAEL (ARTEFTR) BN EE -11.21%  20.69%  19.35%  35.86%  47.38%  47.17%
2023 2024 2025 2026E 2027E 2028E BN EE -6.61%  10.84% 9.65%  27.00%  34.55%  35.76%
4 #1019 -57 141 174 3,619 7,153 10, 631 BN W NS -10.37%  19.80%  19.36%  33.99%  47.33%  47.08%
DE 3% ¥iT -1 0 0 0 0 0 Hkp
e Ak 31 46 74 124 232 333 EX-D® P TE 28.64% 185.95%  51.41%  613.21%  95.87%  43.44%
ez Bk A -4 -5 2 -1 -1 -1 EBIT 3k & 47.15% -387.81%  30.81% 1887.67% 107.30%  48.02%
TEREEH -25 -145 -216  -1,237  -1,286 -853 A K 45.51% -353.63%  23.60% 1983.81%  97.68%  48.62%
ZEEANREHR 54 36 34 2,505 6,098 10,111 BR MK E 60.79%  54.75%  38.78%  645.08%  54.49%  43.58%
i d -31 -112 -118 -573 -870 -674 FEEERN
S -20 0 -4 -500 0 -200 R MK R 4 R 133.1 80.9 100. 7 90.0 85.0 80.0
ES -206 -16 182 3 3 3 AR R R 404.9 321.6 310.1 300. 0 280. 0 250.0
BFEFARE AR -257 -128 60  —1,070 -867 -871 R AT KR 4 R $ 313.0 203.6 176. 6 150. 0 140. 0 130.0
e SN 120 0 0 5,576 0 0 B € 3% /= B 4 R 37.4 24.1 76.9 13.2 1.9 12.7
AR 0 63 29 44 0 0 -4 ¥ ¥
E &) -3 -14 -21 -2 2,147  -3,191 & AR/ ARG -66.65% —44.09% -24.78% -71.56% -68.21%  -73.39%
HEFEHREHR 117 49 9 5618 -2,147 -3,191 EBIT A1) 84k 545 4 262.1 -327.5  -123.0 -17.6 -97.6 -78.7
RS AE -195 -42 101 7,052 3,084 6,050 HEREE 41.08%  47.66%  50.13%  24.70%  27.08%  24.18%

FiB: A SFR, BEIERF LA

Px ARG — R 47 5 9




El 5 JiE 375

SINOLINK SECURITIES

28] B TF

T4 XM E PRI FER P AR ES T CE PN TP

B —AA —AAR AR Z=AAR AR TGP ARBE T IEBA “EN"F1 4, H“HEEF 7

EA 0 1 4 7 9 250, AR IF3 N, N CRKT F4n, ZEFHTHERF

Bk 0 1 9 10 0 HRAIRS, AT HEHBTERGEE,

b 0 0 0 0 0 RIS 5 FHRA BT

BAF 0 0 0 0 0 1.00 =FA; 1.0172.0=34# ; 2.0173.0="t

o 0. 00 1.50 1. 69 1.59 1. 00 3.0174. 0= #%

kiR RIBHE

BT PR BN

FEN: MAR 6—12 4 A R LakiaE A 15%A L,
WH: MAAR 6—12 ANA A Lidkig A 5%—15%;
P AAK 6—12 A AR AN ELE -5%—5%;
BAE: FHAR 6—12 AN N T #a B A 5% L,

B — R AFA % 9
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§;® IR E SRS N 8] B

R ER:
EA AR AN 2P B AR EERERAME, CAGEART FALS T

R LH. SR, #HE IR, B BH. TR, SETRILAN S A F A7 XAE R . Zd B @amaessl A, IR, FEAELR “BEiEfRn ARk
N8V, AR AR AT AT A M R & a9 M T A

AdpEay AKX T BE&IER AL RA RINA TN H AR R HIBF A, 2ESERBRLFT XA R MR LALLM o TN TAEEATIRIE. KIRE
ROMAEB A RAR AR R, LRASH T &, MAREENET i G LA R MG RSN ERT HEIRF AR, BEIEF R A ARE AT 404
A AT AR R AR R B A K0 AT R R AT A, LARE P TR, &0 AR BIRE AR AT LA B G AT, A TRAEF R840
T, ThAMEAE, 7T B4ERARRBIRAARE. KATRRME o kdm 5 EEIERLC L30T, F42 R B A HE LM ey LA oA ka9 &
R R R A AR o

AREBALEZR, EETHREAT AN FEZEMTIER, 2B IANEHREHRIT., FRERAGETIERI LSBT AN TS EROALE, Th
FHEFABRTESTHZRTH o ARETRBAYIER ISR T LGN, MMELLOKBETRETICER HmE s, TEGLGHFRERERKGEIL.

EPRLEEEINESIERGATRY AAREZAEGAZ TR, HREAAREAFERTEAFNE—RE, ERFLRELN TR L& F L snif 0937
H A RN 6 e S, AR A LR L AL RTRE, BRIERAEPURBIREAR ZH EAREGETELRERREFELHF TR, AR (FEALR)
HRR BT RERY . WMETFOREEITERELERELTRARBA . FE, TR F O RARERZN, B EIEFR TR P 69 ) 55 R AR o &
fTietk, BAEATH R T BT A MAIRE .

BERBEAFQTRAT, BEIERNGXIKIA TR AHA ML T 5 RN )BT RATRIERFHAT S, H TR A XN 5] E AR R F IR S A 23R 5o

AREHFECEHAZ, AHLESREIHERIEEANTIRIAFALLE, AAZFAREGAR . BEIEFRFREIFAME ARE DAL A B LIERGE
Fo ARETTRMART BB ANE, RAFSEHOMAAT RS, BB GERMTRAHELHFRLIE), KRERERSEFRHDA RN E P F R
P23 T C3 48 (4 C3 44) M3 iTH A AMEP @ &0 EREBERF EAAANE P MR, BARRE &, REAMAHTE P X THEIERRE R
TRGFNR RS, FTRREFTRAGEMIERARERT L, RREQIART A 69k FI0 . &R B EERFTRERATRA, TR, BEE
AR K AKX FEFAL,

& B & 1E F AN G ALAT A S ALK E AR, N B ZAA SANAR R ZT A RIZEIRFTE, RIS TR AR E £ 1E K 5 K E ARSI A AR AR
A HW, BEIEFR R A RALAT I,

HARERT P AR AR . BEERRBATA, RE—mihl,

L& El¥: e

75 021-80234211 %1% : 010-85950438 w1E: 0755-86695353

R4 : researchsh@gjzq. com. cn R4 : researchbj@gjzq. com. cn Wl 48: researchsz@gjzq. com. cn

H %% 201204 # %% : 100005 Wi g% : 518000

ks E#H AR RK S 9% 1088 5 dodk: JLFT RIRE LN KA 26 5 ks FI|TAE R AW 2028 5 2K H P
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EEIEsFAFRARSS EEIEFMR
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