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B 2026/10/19
LA (L) 22.32
—F R HRIKGT) 45.50/17.88
B I (L) 35.78
B HE(MCA) 18.75
B IR (1T R) 1.60
FAB A (TTIR) 0.84
it 3R #5 % (%) 247.81
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® 2026Q1-Q3, /&) LI IIA4F)iE 5433.21 T, Rk 23.08%

B KA 2026 = FEARAE, 2026Q1-Q3, A E) ELILEIK 1.84 12T, RFEigk
21.48%; SI)AE4A)E 5433.21 U, FIHIEK 23.08%; FudkjaE-sA)E 4
5224.66 7 7L, FEl3gK 25.11%; 2026Q1-Q3 £.4]% % 58.16%, 2025Q1-Q3 £
FIRKFH 59.22%. FFZFIRAE, 2026Q3, /&) B Ik 6981.80 % L, Rt
¥ ¥ 38.22%; JaH4A)E 2195.91 7 T, Flrbigk 48.04%. R4+ 2026-2028
SR AT, FitEEAFE S5 A 0.83/1.01/1.24 127, sHE EPS 45
0.52/0.63/0.77 IR, *§ /L 1 AT PE 45 4 44.4/36.4129.6 4%, A *F8] #f ik
FHT AN, A T A

® &) £ ¥ SRR F AR B % kAT

2026Q1-Q3, A& FFA A 2277.00 7L, FlHIZK 9.96%. 1&F-FARMXHT ~
o7 @, 28] F 2026 4 4 fl £ XK A TH521 % 7 3h 5 B4R 54740, 7T & Z IGBT.
SiC/GaN 5 2 &4F. #2J MOSFET ) £ F 3R B HnK% %, Efca B A,
HE G B AEBIER T RERT . FROZARAETERRFFIR. HESR
PRATUR T #8692 AR MK . D3R8 Aot b 7 R IE, HAT T &P IE®)
P F AT LR N, &) LR Rt K, ek THE P $AL E
A 7 B, ok, 8 F 7 A 22 Bl T TH2852 4 1) 5497 FL 4L AT A TH2853
#7490 LCR MIXAL, Z £ 7| = eu™ LR T SMABMH. Aaettdt. F514K50
. 5G/6G TiAfF. £5MEME. AMEBRE S ENRD=.

o iR RSN IR, REAR. TSRS

2026Q1-Q3, &) 454 A 1549.61 7L, FlHIgK 17.68%. 2026 4, 3 3f
HENSNT IS REER AR TAE, TR AN X AR

A ENFZ—HE5FHTHER KT EF AL KR, WAL E R B RF 5
A3, B A R U, —F @B HRF 8] R R T  B HARAT
ATIR G e h Jm 2 L AT L Rvh /), BIESTIRACE B A SR SASEA T, B —
7\ A B FALE . A& Ax B FE B, T F AR K ATURA LA, A E] KA
R 5 A 55K Rl B AT TR

® N F: THHELERe. THARRATPRE. 28 # 7 &I E2 MRS,
W - EAAEAL R AT

FRRAL (A% )

2024A

2025A 2026E 2027E

B (F T L) 194 232 290 358 429
YOY (%) 145 19.6 25.2 232 20.1
)a£k4 A8 (B 7 L) 50 69 83 101 124
YOY (%) 30.5 36.9 19.6 21.9 22.9
E4)% (%) 56.0 59.5 58.9 58.2 58.7
A F (%) 26.0 29.8 28.4 28.1 28.8
ROE(%) 14.7 18.7 20.3 21.7 22.8
EPS(#7%/70) 0.31 0.43 0.52 0.63 0.77
PIE(1%) 72.7 53.1 44.4 36.4 29.6
P/B(1%) 10.8 9.9 9.1 7.9 6.8
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K= Ak (8 FA) 2024A  2025A  2026E  2027E  2020E QAR (FF ) 2024A  2025A  2026E  2027E
itk 275 306 345 381 454 BRIKA 194 232 290 358 429
N4 59 45 82 105 160  EdAR A 85 94 119 149 177
2 BRIk 21 37 43 44 51  ZAALAB WA 3 3 5 5 6
o B AR 0 ERI% 0 16 22 23 27 30
FRAT R AR 0 %A 17 18 22 26 30
B 55 69 73 84 93  HEAFA 31 32 42 50 60
HpeA %~ 139 155 146 147 149  MEHA -2 -1 -1 -1 2
FERHF = 117 122 131 148 171 FFBRMEHA -1 -0 -1 -1
ek dy 0 0 0 0 0 ki 9 8 7 6 5
) & 3% = 89 91 9 111 128 A AMER KA 1 1 1 1
PR 20 20 18 16 14 #JFESKE 2 2 2
HbE m}J = 8 12 17 20 29 HIAREKE 0 0 0
K& 392 428 475 528 625  FiF)iE 54 76 90 109 135
AR ﬁfr 47 51 65 59 75 AN 0 0 0
43 5K 0 0 0 0 0 BRI ES 0 0 0
JLAT S35 B AT TR 13 21 20 27 28 FBER 55 75 90 109 134
HA RS G 1R 34 30 44 32 48  BRAZAL 4 6 7 8 10
R 2 HFH 50 70 83 101 124
KHE = 0 b HEFAR A 0 1 0 0 0
HAb AR A R AT 2 V3 B 8) 44 50 69 83 101 124
Rt 50 56 69 64 80  EBITDA 66 87 99 121 148
VR FAR 2 2 2 3 3 EPS(L) 0.31 0.43 0.52 0.63 0.77
A 162 160 160 160 160
FARNAR 76 70 70 70 70 2024A  2025A  2026E  2027E
Rt & 120 150 162 184 212
V2 BB ] AR A 341 370 404 462 542 B AL (%) 14.5 19.6 25.2 23.2 20.1
R AR RS 392 428 475 528 625 & AkHiE (%) 30.7 38.7 18.5 22.0 232
VB TERNE) A () 305 36.9 19.6 21.9 22.9
KAVRRA
24 (%) 56.0 59.5 58.9 58.2 58.7
% FE (%) 26.0 29.8 28.4 28.1 28.8
NAEAER(EF L) 2024A  2025A  2026E  2027E  2028E [EEESlOIS(C) 14.7 18.7 20.3 21.7 22.8
BEEHALR 64 56 93 91 134  ROIC(%) 145 18.5 20.2 215 225
ZF)iE 50 70 83 101 124 1EfrEeS
I8 P4 12 12 11 13 15 FH” AE%) 126 13.1 145 12.0 12.8
43 -2 -1 -1 -1 2 A RRRE%) -17.0 -11.3 -19.6 -22.0 -28.9
AR K -2 -3 -2 -2 2 AHRE 5.8 6.0 5.3 6.4 6.0
TERELH 8 -22 3 -18 -0 46 47 42 5.0 48
A2 BIAR -2 0 -1 -1 -1 BERRS
HFEDALER 1 -23 9 27 37 BEFRARE 0.5 0.6 0.6 0.7 0.7
FALH 5 12 20 29 39 KRB E 10.8 9.1 8.5 9.6 10.5
KL 4 -13 0 0 0 EARBALEE 7.8 5.6 5.8 6.3 6.5
H AN R 2 3 12 2 2 BRI (L)
EREFHNAER -54 -46 -49 -41 42 BROKE (AT 0.31 0.43 0.52 0.63 0.77
52 H1E 0 0 0 0 0  AREBEINEACGRIED 0.40 0.35 0.58 057 0.84
KA 0 0 0 0 0 BERAFS(EHME) 2.12 231 2.52 2.88 3.38
3 R 3 Ha -1 ) 0 0 0  fHfELb#E
K ARNARYG Jo 7 -6 0 0 PE 727 53.1 44.4 36.4 29.6
EERIA K -46 -39 -49 -41 42 P/B 10.8 9.9 9.1 79 6.8
P58 iR 1 -14 36 23 55  EV/EBITDA 52.7 40.2 34.7 28.4 227
SRR R FRIEABER P
W 4-se A IE TG & 4915 SN E AR AR B 214
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GEAB BB L HE GBS ALY, GEAZEIMB L HELHSTEhIET] (KIT)) OF2017457A18 42 E
K FEH., R LEPE, FRIEFITEIAIRGGRIEFAARE (F HAFE ), FEbid T3 -F & % e AR E A
IR LA A F LI FEARRIEAZGE /) HCA. CoRY-EBIL T H, HMEITIEF LILFHARLKZ 4L
A CA. CH8Y-ZBILFTH, HBUH ML, F2MR. BICSRAE A RAFIR A 49154715 &

B b Z FEFi7 FIAR MR 9K E, oMk ME, Wi in! Bt e T o2 5 ks,

AHT IR

AFFRIRE GG F 4 AT A F BIEA LAk T 49IE AL T B0 HAL FAs AR S 69 & WAL AL ), L S IR L &
JE, MR, BIHE ERRE, A A BAIE R T, AIRE AR R T F L AR GRS, BT aseis
M AT EFBIR, TRMBRIET R F R oM R BN ERRE . RIS KA 6 S AL 7 ik BARR K L B Rk, &
A8 24 R IARIEFT 3 BAEARE B IZMAE R T . AL F 4 A R ARIEANIRB G IEIT—3 ARG 5, 15, 4L
5 ARRE ARG T LRIEA BRI A .

BEBFIPEHHN

PR BLEA

kA (Buy) FritAast % T 9 3 &I 20%vA L ;
sEfapm | B Coutperform) | FUHARAT 5% F 1 4 &I 5% ~ 20%;

%1 (Neutral ) ittt W % A IAE - 5% ~ + 5% 18] K Fh;

BHF (underperform) | FRiHAA 38 F 3% £ 5% F.

A% (overweight) | FUit47 kAR AR AR 3% &I

AR bt (Neutral) AT A 5 HAR T 3y A IR F;

& ¥ (underperform) | FR#H47 1L 35 F &4k 35 R I,

GiE: FBATEAVNRE B EH) 6~12 /N A A, GRS T T G R R IRk R I, o A RIERREA P
R 300 #84%. BRAEIREA BAFRI. FTEZBIEIRECH Z RIS (AT aEE b ARE) ) S E M AR A (4
ST 4E AR ARG ). R IRAEFREON A7 500 SRAARTIA L LA 4840, BAVELRBIE, REHEAFTAM KA R F
AP BARGE BAFBATAE . BAVRA G AAIF RN R, R T TR BT REARA £ HIER R
R ART AN EIRERL, Hde BT F oS MARIMNTE 25 Ry B E., FH 8IS ERERE, RIRLR
TEIE 5T 8, REASURER T IFRRIER 458,

DT AEAB T k0 B PR ML BA
RARE T LAt AT T &A%, REMBIX TR FE MM ER BT RRE . AIRE R 69 S E1E 7 ik RAER
YA B TR, 1E{E%E R RT3 BAEA e B MBS .
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FRAES MDA PR 8] 22 F EE B AR T AERZENM, ©REESLF LW LS H 45,

KA AR AR AN G GATF AR RAE7) 857 A, AA3 RA BRI AIRE AL A
FP . AR RRZETFRERE P 0, BT R LAEHA, REFRIESE P T HAH SLA.

KA 2T ANE AT EG CATFAZ G, (2RNE) TARIEIZ 55 0 AR T M, RIS TR T4, T
B BB RIS TP A AH L, HAE A AN th 1 5 T 55 Mol T B 3 S A it
o ARIREFTEA FAE. B ILAIERR B A &) T & A ARIRE 4 B 69087, RIRE P48 6918 A RAX FTAT 69 6945
IEAALTOMNT iRk 3y, A2 LG RN T AR A K B BRI TAT. ERFIM M, A8 TLE 5 ARSI
BAA BRI R —BGRE. P H L H BB ANE) T RA LT R# 0 RREENM G A B AR, REMA
A AMREF AR AE— B, ARE TR T RIS TRAEENFNE P, THRE P AAEBIE. K
M) K ARAIRE T H BB R K P TR B AT, MR E &, AN IR P B2 EARE LTS
LSRR T RO SRR, P (BA L) B BRI, BAERTHAT, b 0915 LT Rk o
IS M BIHEAT AR, AETHLT A8 RAAETA B A AJRE P 69T A 557 5| B ETH]
RREFTTAE. BARE G BMAA AN N E P, BAERT AR Bl TR S AIRE 2 RAATREAE T
B S IFR R H LG AR B IRF R IO A AR RE, AR K495 FAE AL TR KA - 42iE A
HFHA B 0K SRR R

FFRAES A FAEAHF G FE LT TARAL . HARFIA AIRE T B EARBATIELRA R S, 8 AL RGN 3) J2 4t
REPARM QIR TARATL S E NGRS R LS . FFRIEAT S ARE T AN G L FELSXFZ, AL
FTEARAEFFLSG XL EiRLR P,

ARG Y REA NI AN E) FTA . AN E) 3 AIRERG — A A, REANE) BB B, KIRE GBI 93 R 17
PAEAT 7 X AEATATRS K GG H N . AP 8 4 5, BB R AT A, BOMMEATIZA0 AN 5] BRAR 4G 27
KA . PR AR P AR 6T AT IRAATIDBATITH H AN E) AT, IREAFILAATIL,

I IRAEFFR TP

L& E=I|

Hoht: EETE A R KE1788F [ RrEa4E 15 ik F)| 488 X4 W3420305 AP 15
HIE #£45 &

BR%: 200120 B{4%: 518000

BR46: research@kysec.cn BR4A: research@Kkysec.cn
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