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F&REXREITY PCB #=3¥ %, 2026Q1-3 B I F) b +22%

At (02017881) TR NEARITEAA PCB AL F MR, 2026018 BAF22%
— b X PT4E & EH7

2026 %11 A1 12 B

FTHRIPR: W (4H)

B 2026/11/11
& F] A (L) 71.10
—F R HRIKGT) 339.98/62.20
B WA (L) 46.88
ABTAA(fT ) 13.69
B IR (1T R) 0.66
FAB A (TTIR) 0.19
it 3R #5 % (%) 297.3

Ak P AR 50 B A

HilR (5HIF)
zhuhaibin@kysec.cn
EH 45 S0790522080007
® 2026Q1-3 LI EI 5.09 1274 (+22.46% ), YaF4%F)iE 1.03 124 (+13.19% )
2026 7] = & F 8] FILEIGA 5.09 1070, Frigk 22.46%; Y384 4)7E 1.03
1270, Flr3gK 13.19%, 4edF)ad441E 1.02 1270, FIgk 13.34%. &A14
¥ 2026-2028 4 Z& F)Fm, FAITN 3] 2026-2028 S 44 )3 % F)E 5 5 A
161/215/294 & 7 7, %t K EPS 53| 4 2.44/3.26/4.46 7TIRX, & ATIEAM*T A PE 4
A F 29.1/21.8/15.9 1&. EANAFF2 8] % IR FPC, N8 BT & RELRITE+
77 By PCB Fo - FRARIRAT I RRIG K DA, LI dg it K.

® N3] hnik A7 By HY RAERAR K B B L, EBMFERRERBITE

) FE 2026Q2 43| 8h k R G IALE A F L SMT IR 8RB Shkik
EITH, BRI AN Z IR, R EER & REL w6 H Kk § ik
R EA X (QIEHFEE. WK, BE. QEF ) ITE, ZRE B
X EFESE. B A TR A L RRE (wE RS ELE. K. N
KEESF), A& EABBALER TR, @BTANE) FTEROGHE RO
ALEARE ) % B AR £ AR TR GG Bk, h G e 1 BRAF S Y
.

® N3 A F FPC S #H AR FIRIEM, PCB Fu G4k b 54 8 M A3 Kt &
RILE FPC ARBRIRH % F AT AR R A9 R BAN I AL B A B MR ER, 2a) T
) I IAF B I L 49 PCB #ARME) AdxHh B, & S AL 5 68 ) ¥ 48 TAT kAR
FKF, FEZIR AR A T PCB A 4R3R4£32 ), H 72 PCB % K #4327 & 49
FL TR AT T — eyt . sbsbh, GBIt FPC 4 fb )i ZUl B 405 AT
B GAE B IR . SRR AR AR FHAR, aFF A ERE
ARBRIEAR , ) F AT RIS F LR R SR AR, B AT F - FARRE AR HF
REEAHFFHRE A, HE B AN L 5 oK (A MME ).

T (FHIF)
yangyining@Xkysec.cn
JER %% S0790526060001

® Aok : AT A g Bl # s R ATRHINE . RHFHE SR,
W 548 B AAEABIRAT

; 2024A 2025A 2026E 2027E

A8 R RIRE & AN (F 7 ) 545 598 731 932 1,218

YOY (%) 33.0 9.6 22.4 275 30.6

(it FPC # A6 PCB AAR+EAR  )a#:44)98(8 7 1) 121 131 161 215 294

Pk &4, 2026H1 FILR gk _YOY(%) 29.2 8.4 234 333 36.8

2306 db % FTAZ B B3 ) -2026.9.13 LA F (%) 48.1 46.6 47.4 48.4 49.0

e RN &V ES O 22.1 21.9 22.0 23.0 24.1

(FPC & N EA" RAHEAI  "pop 27.2 226 143 162 185

P, e bR E ARSI KRR EPS(iE /) 1.83 1.98 2.44 3.26 4.46

R —RFFEAEEREY _PEUR) 38.9 35.9 29.1 218 15.9

2026.7.24 P/IB(12) 10.7 8.1 4.1 35 2.9
HIERF: RR. TFRAESFR AT
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K= Ak (8 FA) 2024A  2025A  2026E  2027E  2020E QAR (FF ) 2024A  2025A  2026E  2027E
itk 700 768 1367 1546 1890 Bl 545 598 731 932 1218
N4 139 259 720 718 809  Fikm Ak 283 319 385 481 621
2 BRIk 281 205 299 395 512 B LHAE M A 4 5 6 8 1
AR g E 4 2 6 4 9  EFALHM 20 19 32 45 49
FAT kK 2 2 1 3 3 ZmEEA 57 59 80 103 130
B 214 197 260 322 439 HREHRA 42 40 59 75 97
HpeA %~ 61 103 82 105 118 ME5FA -1 2 -1 -3 2
ERHFK~ 70 76 106 140 167  KFBMARK -6 -12 -1 -17 21
ek dy 0 0 0 0 0 HikiE 8 2 2 2 2
) & 3% = 8 38 53 77 104 2 AMER KA 0 0 -0 -0 0
P RA I 1 1 0 0 0 BEFEAIKA 1 1 3 3 2
H A AE MJJ 7 61 36 53 63 63 KA FBIKH 0 0 0 0 0
KRG 770 843 1473 1685 2057  #EAFE 135 147 186 246 336
AR ﬁfr 316 260 321 344 448 eI 0 1 0 0 0
2 HRE R 4 18 0 0 0 sk 1 1 0 0 0
JIL At AR B R AT AR 177 119 213 228 331 AEER 135 147 186 246 336
HA RS G 1R 134 122 108 116 117 Frg#t 16 18 23 30 41
R 18 13 14 13 13 AHH 119 129 163 216 295
Kiath 2 5 0 0 0 0 JUHERAHAZ -2 2 2 1 1
H Ak B AR 13 13 14 13 13 V3 BEA8) %A 121 131 161 215 294
Rt 333 273 334 357 461  EBITDA 138 150 185 242 334
VIR AR -4 -5 -3 -3 -1 EPS() 1.83 1.98 2.44 3.26 4.46
A 52 52 66 66 66
FARNAR 150 153 545 545 545 2024A  2025A  2026E  2027E
Rt & 237 367 530 746 1041
P=Y-S:INEN & X > € 440 576 1142 1330 1598 & LN (%) 33.0 9.6 22.4 27.5 30.6
R AR RS 770 843 1473 1685 2057  FAALE %) 32.2 8.7 26.1 325 36.8
VB TERNE) A () 29.2 8.4 23.4 333 36.8
KAVRRA
245 (%) 48.1 46.6 47.4 48.4 49.0
% FE (%) 22.1 21.9 22.0 23.0 24.1
NAEAER(EF L) 2024A  2025A  2026E  2027E  2028E [EEESlOIS(C) 27.2 22.6 14.3 16.2 185
BEEHALR -13 156 115 60 152 ROIC(%) 25.7 20.9 13.7 15.4 17.8
ZF)iE 119 129 163 216 205  1EfrEkh
B Hesl 6 7 6 8 11 7 R E (%) 43.3 323 22.7 21.2 22.4
43 -1 2 -1 -3 2 A RRRE%) 285 -40.8 -63.2 -54.1 -50.7
AR K -1 -1 -3 -3 2 AFE 22 3.0 43 45 42
TERELH -156 3 -52 -158 -151 @ FhkF 1.5 2.2 34 35 32
A2 BIAR 21 16 2 0 1 BEfh
HFEDALER 4 -15 -35 -38 35 BEFRAE 0.9 0.7 0.6 0.6 0.7
FARIH 25 12 37 42 37 MR BREE 2.8 25 3.0 2.8 2.8
KL 27 -4 0 0 0 EARBALEE 41 36 36 36 36
AT NAR 2 1 2 4 2 BRI (L)
EREFHNAER -4 1 380 -23 25 BROKE (AT 1.83 1.98 2.44 3.26 4.46
il -16 14 -18 0 0  BREEIEAGEINEE) -0.20 2.36 1.75 0.91 2.30
KA 0 5 0 0 0 HRFT(RATHE) 6.67 8.73 17.32 20.18 24.23
38 PRI e 0 0 14
FARNARIG o 4 3 391 0 0 PE 38.9 35.9 29.1 21.8 15.9
EERIA K 8 -11 -7 -23 25 P/B 10.7 8.1 41 35 29
PA-4 38 i -1 142 461 -2 92  EV/EBITDA 32.8 29.4 21.3 16.3 11.5
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, dR. BIHE ERRE, A A BAIE G 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 H T ILRIEA 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 AR T AN EIRERL, Wl BT F oS MARIMNTE 25 Ry BE., FH 8IS EERE, 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 .

&b AW IE XS @ 6915 B R Faik A2 5 9 3/4
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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
IAERALTOMNT ek 3h, A2 LG AT AR A K B BRI TAT. ERFIM M, A3 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 ABCR TR T E— B . ARE T OR T RS TRTESADNE P, FHRE P AL, A
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, At b 0915 LT Rk o
IS A BIHEAT AL R AW, AETHILT A8 RAAETA B AJRE P 69T 1 %557 5| B ET 47
RREFTTAE. BARE G BMAA AN N E P, BAERT AR Bl TR S AIRE 2 RAATREAE T
B SITR R H L O AR BRI R IO AR TR, AT K495 FAE AL TR R o J2iE 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 EiRRP,

ARG Y REA NI AN E) FTA . AN E) 3 AIRERG — A A, REANE) BB B, KIRE GBI 93 R 17
PR 77 KA K95 . PR, SAAD KBTI, SOMEFTRICA N 8] BAR Y ATy
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

Pl -3 H%

odb: AT EIRE & AT KI8T AT KB C2EIE  Hunk: Haed H3T X451 4 H 2 1BAEE
BR4%: 100044 BR4%: 710065

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