IEAFFRIRE - ALK PTANE) BRI - i RS

2026 F=FR EF: BABREFEER, F
SRR AT RS EM R AR KB E
EA (%)

) ik

SOOCHOW SECURITIES

2026 10 A 16 B

EFTHIT RER
PAGES: S0600520090004
zhujieyu@dwzq.com.cn

B AT 5 1A 2024A 20254 2026E 2027E 2028E EHFSHMIF B
L IBEAN (BFAL) 193.95 231.90 267.90 316.50 380.00 #AEF: S0600522100003
Flrt (%) 14.54 19.57 15.52 18.14 20.06 XISESh@dWZq-C(%n-CH
1 B4 1
VAEEAE (B A ) 50.44 69.03 82.74 100.78 124.51 ﬁ‘ﬁ‘ SATIE &G
_ A 4ER: S0600524080003
Bl (%) 30.46 36.85 19.87 21.80 23.54
2 3 () yuhy@dwzq.com.cn
-R AT X ) } ) . ) R S e s
EPS-& #7 iﬁ-‘it./x 0.31 0.43 0.52 0.63 0.78 EENMIT  RFT2
P/E (M- &3 # ik ) 77.68 56.76 47.35 38.87 31.47

PAGES: S0600526070005
wual@dwzqg.com.cn

ARBE ¥R
FLIEFR: S0600124080015
sh_chenzhx@dwzqg.com.cn

BREA

B 2026Q1-3 BAAE R LA3E, Q3 FF)a844)H38ik R FRiE, A3
KA 2026 F = F4R, 2026Q1-3 ZILTIL 1.84 1270, FlIgK 21.48%;
FILVAEAAE 0.54 1270, B HIEK 23.08%; £ IA=3E 384418 0.52
17, RIIEK 25.11%, 4=dE38ik T 2Ml8ik 1.63 M ans, £8
Y EBARER—FTRI. £EEF, 2026Q3 28] FZILEK 0.70 1270,
Bl 3% K 38.22%; I )AEAA)IE 0.22 1270, R IgK 48.04%; I
FodE)afEAE 021 1250, RFHIEK 50.75%, ZRI5AFEF R pIgik
ARG T 3K, BRI RATFAZR. FE, Q3 Bk
32 Q2 (0.70 127L) AAKT, EBENIRL-FAEGHE LT 3844 1E 2K
P3E K 4.95%. Fedp )3 EIRLIE K 6.13%, BA|FEM IS BK,

m 2026Q1-3 A KR iAL, BhETRERGUE. FAETE,
2026Q1-3 44 4E # A F 8.44%/FFb-027 NE ok, 45 AR LK
17.68%, LB AZ NI L hFHZ—A2E 5+ /EAR KFA R EHKA

B S

B e HAES0

-5 +
2025/10/16 2026/2/14

FRE, ARBENINSLIEIE T . RE RN, RIS RN W i55kdE

HR ZRF IR, 2026Q1-3 A F TA20/FI-1.38 DB a2 24.44

& B R AUE K 2.40%, MUAERCE 54 mik i A 8 s R R Lo '

2026Q1-3 M 4% A % 0.06%/F) t0.48 NG 25, L& ABATAHAL T TRIVRSN 17.88/45.50

BAd LR #169 61.34 UK E 5.62 B, M4&FAB-63.49 B us  wEEAR 10.41

% 10.77 7 7. 2026Q1-3 FRA A F 12.40%/Fl tb-1.30 N2, ®AF g A (w5 1) 2.052.61
: < = % K YA T > i = A T

KA AR G K 9.96%F 0.23 1270, AFRAENIREAREF &1, & 7 391787

EEAEFT B ML R, FFREIHERAKRITF KKK EN,

1) Pl N6 BEA R FRBMMK, MRALE g ope

MK FH 4B WAMAE R 957, B FE mM N E R, 327

B A 30 KA 2 VB R SR ik B 5] T 2026 5 4 A& A THS21 PR (LLE) 2.35

2O\ h R B, ER s B ARIFEEHE BN, BE IGBT. H 7 R AE(%,LF) 11.96

SiC/GaN 7 2% B4+, 24 MOSFET 5, J 25 A F# R wenK.,  SRAE TR 160.31

NEBMGHFREE T, BE 2026 F 7 A EFHETRETERTHE Al ARG FEK) 83.99

F ik, SR P CIRASAL AR ZETH, 3) THEAEEANEAL.

5G/6G BAFHAFL R, S b BB ERAR, FRBAE S sy mr

WHAB LR, AR FFIRE AT~ IR E R, A TS,
BT AT KN F A G & E K. Frost&Sullivan it 2]
2029 SFART HAAERAS] 1,323 120, 2025-2029CAGR 4 6.7%.
B AN 5P LE: BATLEIRFNE] 2026~2028 - )2E4% 5@ T A
0.83/1.01/1.25 1270, *F R % #7 PE 4 47/39/31x, &saAl Bt o X Frie
i, NE BEKEmRKBS, fIF “EN PA,

B AR T 1) HARERIREIAN;2) RIEFKS;3) T35 dmAl,

5 Wik B XX B8 % T A RS

(R 2%F(920509): 2026 “FF &%

i 2026Q2 YVAEEF)E IR L+83%,

HEBERSVBORETH )
2026-08-13

1/3
R RAE SR T




AR P 8] EARARAE

B & wF XM FFR &

9

IR < UL T

SOOCHOW SECURITIES

b Wik E XX B8 ST F RS

=R (BAL) 2025A  2026E  2027E  2028E FPEK (FFHA) 2025A  2026E  2027E  2028E
Py 306 344 390 448 BRLMN 232 268 317 380
Pk e SR e~y 197 223 261 303 BhRA(SEEE) 94 108 125 147
BB R 40 41 43 46  HEBIAn 3 3 4 5
A5 69 79 86 98 AHERA 2 24 28 34
kv 0 0 0 0 EFEEA 18 19 2 27
SN iy 0 0 0 0 HRFA 32 35 41 49
E i 122 115 106 95  MEA ) 0 ) (1)
KHABAALH 0 0 0 (VIS 7 & 8 9 11 13
B &R BAL AR~ 91 87 80 70 ARG 3 3 3 4
pete ;1 3 2 1 0 AAMMEEZ 2 0 0 0
RIGF = 20 19 18 16 BEHE (1) o) ) )
A 0 0 0 0 FAREMSE 0 0 0 0
KRS A 3 3 3 3 EWAE 76 90 110 136
AR 5 5 5 5 BASNBILE 0 0 0 0
e 428 459 496 543 AUEEH 75 90 110 136
R 51 56 61 69  RATIIHL 6 7 8 10
S BRI B — 1 B 04 AR AR 0 0 0 0 #4178 70 83 101 125
BN AT 2 25 26 30 BCVERASS 1 1 1 1
AF) AR 8 9 10 11 J2EEAE) 441 69 83 101 125
iR itk 21 2 24 27
JRFE 6 5 5 5 HROKE-RATEAREE(T) 043 052 0.63 0.78
KAt 0 0 0 0
LA E A 0 0 0 0 EBIT 71 90 109 135
AT R AR 0 0 0 0 EBITDA 83 103 122 148
HAeAE R fi 6 5 5 5
fitieet 56 61 66 74 EAEY%) 5951 5971 60.63 6143
V2 BAER B IR B AR 370 395 46 465 VAFEFIF(%) 29.77 30.89 31.84 32.77
Y HIRFARG 2 3 4 4
A ARE AT N 398 430 469 BNIEKE(%) 19.57 15.52 18.14 20.06
AFAIRFARE 428 459 496 543 JaEREAEME KA (%) 36.85 19.87 21.80 23.54
RNerkEFE (BAL) 2025A  2026E  2027E  2028E EEWMS-LikfEishR 2025A  2026E  2027E  2028E
BEENIER 56 87 107 127 BREF (L) 231 246 2,66 2.90
BAEHNAR (23) (12) 5 1 JHEATHESN S (BT 160 160 160 160
EREFHIAR (46) (58) (70) (86) ROIC(%) 1828 21.53 2438 27.67
A48 (14) 16 43 41 ROE-##(%) 18.66 20.94 23.64 26.78
HrIEFedel 12 13 13 13 R~ AE %) 13.14 1329 1329 13.57
AT L (12) ©6) (3) (2) PE (BUNERFHWAMEE ) 56.76 4735 38.87 3147
BIERAES) (22) (7) 5) ©) PB (IH) 10.59 991 9.19 843
F IR TR Wind, R ZAESFIRLIT, X InRAFFRER, FRHIENG T T RLYAART, TG A R ZIESFRITITTRN,
2/3
R RIEZR AT



S BRI DO IR UESF

SOOCHOW SECURITIES

STk A

R ZIEADA A (AT AR “ANE” )G Y EEARETREERAMWE, LS
TESAL T B0 b S As

A RIRAEAAL A F BHIER A GEAD WAL T 1E B HE R hk) A6+ L ik
127, BIENAIN A AN AZFEZIRSG K Z 005 LML H1E R, Aond) Ra R K
AKB|AIRE ML A B P . BAEFTELT, RRE T 6915 8 3R PT £ L 69 & LI A R AHE
AT A AEF I, A 8) BAF B RAHEAT A B AR AR 69 N 2B -5 89124 Ja R S 24T
TAE. RIRE R E 6 LB H LA A, AEFTIE S AL T H KB RIRE S, L Bp
1B A K, RAFARIE ARG A BB AT R R

FERFEFT O LT, RRIEABILFT R RV T e 23 H R F IR 2| 690 3) P AT
BB AT R &y, 7T fE A 13X e 5] AL KARAT IR 5 R AR 4

T HA N, EFEEE. ARE R T ARG HATIFIAA T 5 L AT 6915 &, R
3] /) FALTARIE X BT B0 e A b o M, L RARIES P L& R ik RAK A TR &,
FETRR BT, ANE) T A &5 ARE TR, FILAMN R —R IR

AIRE G AN AN E) TR, REPEFT, ETHM A NATIFUAESTH XER. A
Bl AL A, BRI FHEARRERAHE, LR RS KR ZIEAFTAT, TR
RIREZ A AL A BB, RTAL ARSI, B FA AREHATA R R ENTA .
T FAS B RBRMRAILERFIE. FEEAREN, B S AREA R 69 R TIE. RS
PR G 6 H 38 TR AR AR A,

A REAR TR BATE

BAIIT AR AA BB 6 212 /A A7 S0 8] s Ay At ofe L
BT (A IRTHEE R PR 300 4540, FHTHIEABAERK, LB THIEDIFE
500 556, HZARHOEIGH A Z RIS (ATRPPhsghibARed ) S MBT 184K (Aat i 4%
ibAREy ), LR ATAESRECH ALIE 50 484k ) , BRI T

ARG i€

FEA: FAHRK 6 AN A A BORZK AR AR LR 15%0h 1

¥ BHAR 6 MAAMBRKEARN HENT %5 15%Z14);

P FIAR 6 DA AR AN T-5%5 5%

B TIAR 6 AR RE AR A EAT-15%5-5%Z

i AR 6/ AANRIKEIGAAT R AEL-15%A T,

ERE S e E

¥ BHAKR 6 MA N, ATLAsHARRT IR T A 5% b

ok FEIRK 6 AN A M, AT LS AR A E-5%E 5%;

B THAR 6 ANA R, ATkIgsARxEE T AR 5% L,

FRAVEIZERIE, REEAFFRAM EF TRE) 43R BARIEBATBAT A, BRATRA 69248
SRR R, AT QA E B B EASE F IR RS AN R 4
HRRL, Jo LB 6. MR BHE R T R, SRR R ARENS, T

- AR AR R — B
g g g BT AT S

R S o

AR ZAEHH R P

AM Tk ERXZfAfS 5
HREC SR AL 215021

A (0512) 62938527

o~&) MAk:  http://www.dwzq.com.cn




