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B 2026/3/24
L AT AN (L) 32.90
—F R FHRIK(T) 43.84/24.03
B LML) 50.02
ABTE(T L) 31.20
B A (L) 1.52
AR R (1LAT) 0.95
W3 AR BT E(%) 226.07

At AT AT 70 B A

X RIRE

(&% & & T4k HDI %3% PCB
#, 2025Q1-Q3 V2 & FAlE+7%—b
ATAE & RAFY -2025.11.3

(W FBFNEH BEST G,
2025Q1 Bk 2.42 2t (+12.12%) —
LR FTAE & 2 H7) -2025.5.24

® 2025 5 8] B AL 11.80 12 7L, Bl Fb+13.15%; 13 &4 #1id 1.25 12 7., Fl 16+1.14%
o 8) R A 2025 FF 4R, 2025 F e 8] FAE LA 11.801C T, Bl k38 K 13.15%;
J2 & T BN S L AR 64 AL 12510, BlHEK 1.14%. &A14EH 2026-2027
5 B AR F 38 2028 FFAM, TR 2026-2028 F )3 A4 A0 A 1.56/1.82/2.12
17T, EPS 4 1.03/1.20/1.40 7T/R%, *T& LATAEM PE 4 32.0/27.5/23.5 4&. &A1
AAFAN A KR 0 S T AR ), AR BT e, e
H7 8.

® &) B LML, FIMANR BB K 75.29%

2025 4F N 8] @ A A B B AR ) FL A L3k 23.62%F= 18.80%, /A 8] #5414
= M AR SR, WS EREFETH, TEXANREHH: —=& 2024
FIRE 2025 A, NEMEBEPLT T NR@EN; —& 2025 FOEFE LR,
AZ AWK, AR, WEFee i HREWG EZZRMANAE LKA R, 2025 F0 2
AR S AAKE, 12fA M A -FIR A 28 2 LA £, 5 2025 F 8 BBF
BHEINT . RBUESNTEA K, BIMKAR HIEK 75.29%.

o ALk g I, FRLEMAR, AT S% HDI 5@k PCB
BEAFNEEA BT, AaT 2025 F 6 A ARERZTAS], T 2025 F 10
AF Ik, mEELABRASARAEREXES, BEAEAREDPNERTH A
SEM, RER, HEERE AR, FE T BRI 15 LAART,
Mt T 2026 FH=FFHL~. R, NaRReENE, FRXERARELH
B, TERBHAFEREREABEERD KSR 2025 FA3)T4%2F
FE AT A6 B ARIR A9 HDI = &, 474 34T 400G ROAT 89 812 = s AR,
RE L) B H e, %3 “S % ELEGAELHEMR (HDD JB 7, Lk
& 800G VA L HAR IR = Shby £ AR 7,

O &R T: BRMAMARINANLE, BEAARERRAE, %55 mE RS,

W % 4% & An AE B AR AR
AR 2024A 2025A 2026E 2027E 2028E
B AN (E ) 1,043 1,180 1,352 1,559 1,825
YOY(%) 6.0 13.2 14.6 15.3 17.0
2 A4 A IE(E B ) 123 125 156 182 212
YOY(%) 4.5 1.1 253 16.5 16.6
EA1E (%) 22.4 20.1 245 25.8 25.6
A E (%) 11.8 10.6 11.6 11.7 11.6
ROE(%) 12.0 11.6 12.7 13.1 13.6
EPS(#7%/7) 0.81 0.82 1.03 1.20 1.40
P/E(#%) 40.6 40.1 32.0 275 235
P/B(4%) 4.9 4.6 4.1 3.6 3.2
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Lk e G 2024A  2025A  2026E  2027E  2028E A1 £ (F 5 L) 2024A  2025A  2026E  2027E  2028E
RIS 1170 1242 1300 1698 1724 FIA 1043 1180 1352 1559 1825
N4 531 292 387 703 501 RSN 809 942 1021 1157 1358
R &Y YR &) 456 472 691 636 902 B LAAR M 8 9 10 12 14
Hpb gk 1 2 2 2 2 FLEA 15 17 22 28 36
AT IR 5 8 1 11 4  FEFR 32 33 43 50 58
oy 174 274 211 338 307 HARA 40 43 66 86 100
AR 3 194 8 8 8  WMHHA 2 2 9 9 7
ERB T 508 610 632 660 703 = RALAR K -7 -6 -9 -10 -11
KA 0 0 0 0 0 HAkd 9 16 11 12 13
2w 395 456 488 523 571 AAMEE FHE 0 0 0 0 0
TF = 17 17 18 20 22 BEAKE 0 -1 -0 -1 -1
H AR R T 96 137 126 117 110 FEARME -2 -1 -1 -1 -1
# =& 1678 1851 1932 2357 2427 ELAHE 138 141 182 217 251
A G A 635 759 685 954 845  FaALIMN 0 0 1 0 0
s BHE K 212 129 213 185 176  ELI b 0 2 1 1 1
REAT 235 B AR AR 387 593 428 729 629  AlHEEH 138 139 182 217 250
HAbF ) R 36 37 44 40 41 FTATAL 15 14 25 35 37
ERS Rk 16 16 15 14 14 %44 123 125 156 182 212
KA 2K 0 0 0 0 0  YHEBAME 0 0 0 0 0
HACIE R R 16 16 15 14 14 Ja&EN 8 %48 123 125 156 182 212
R At 651 775 700 968 859  EBITDA 185 191 235 268 308
JHMFRAE 0 0 0 0 0  EPS(%) 0.81 0.82 1.03 1.20 1.40
A 152 152 152 152 152
FTANAR 477 477 477 477 477 ERZLE eSS 2024A 2025A 2026E 2027E 2028E
RS & 398 447 571 703 882 M KfeA
12 B EN A RAE RS 1027 1076 1232 1389 1568 & LA (%) 6.0 13.2 14.6 15.3 17.0
RAxA R AR A 1678 1851 1932 2357 2427 F L AFIE(%) -13 23 29.1 19.4 15.4

V38 TBE) AT ) 45 1.1 253 16.5 16.6

KAV A

25 & (%) 22.4 20.1 24.5 25.8 25.6

A E (%) 11.8 10.6 11.6 11.7 11.6
NEARER(E T L) 2024A  2025A  2026E  2027E  202SE EEENEN(H) 12.0 11.6 12.7 13.1 13.6
BEEHALR 110 169 65 463 43 ROIC(%) 9.6 10.2 10.8 113 11.8
b IR 123 125 156 182 212 RS
718 4K 50 53 52 54 64 T RIRE%) 38.8 419 36.2 41.1 354
W %% A 2 2 9 9 7 E R E (%) -29.5 -13.8 -13.0 -36.3 -19.9
S TP 0 1 0 1 1 iR o 1.8 1.6 1.9 1.8 2.0
BTEFELH -78 22 -153 214 -328 A E 1.6 1.1 1.6 1.4 1.7
Atz T LR 13 10 -0 3 1 BB
BT EFHALRA -12 -243 -43 -85 -109  ER AR 0.7 0.7 0.7 0.7 0.8
WAL 12 74 72 84 110 mkHK AR 24 2.6 0.0 0.0 0.0
EeEidy 0 -170 0 0 0 AR ASEE 29 2.8 5.1 0.0 0.0
HEFALR 0 1 28 -0 1 iR (L)
EFEHASR 256 -167 74 -64 49 ERROK G (RATRETE) 0.81 0.82 1.03 1.20 1.40
48 IHE -87 -83 84 28 9 HRERNARCRIIER 0.72 1.11 0.43 3.05 -0.28
KA 0 0 0 FROF T (RATHER) 6.75 7.08 8.11 9.14 10.31
£ 38 B3 e 36 0 0 i S
FANARIE Do 316 0 0 P/E 40.6 40.1 32.0 27.5 23.5
HME T ALK -9 -84 -10 -35 -40  P/B 4.9 4.6 4.1 3.6 32
R H iR 357 240 96 315 201  EV/EBITDA 25.4 253 20.6 16.8 15.2
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FHRUEST

W-

RFE LR H

4% %) 5 O
GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMZ, FFRIEFIFRZ TR RCERARS (P HRIE), Bl NP6 ik ey o iR L A
B AXTH EARE R AL LT H RN AK TR HCE, CSHL BT H . FEFEL LT HERNEA TR
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO 2o T RS ATA R BN AIL B 0TS A RS 69 0 A7 U IR IR B 69 27 ] B K & 36 5T 70 09 i & A= e 7
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHNIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
F 300 A58, BIEAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ). EALAERREONATRE 500 RAMIE S IE A RAVEIRBLE, TREIHERHT LA K F T F)
WP AR BB AR . BAVE MR IR, R OE AR I TR R EARK F HIE Ak
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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T IRAEFIEA A RN 5] & 2P EIE A SRR ZIEAZ T MM, CEEIERZTEN LS T4,

ARSI T RAIE AR A TN 8] QAT BAR “ARN3E7) MMIAAZEF (ATFRAR “EP”) ER. AN
AREBEAMEARERALANEF . KARERKELFRIEFEF O, BTRALREMNI, RAFRIEFREF T
REHFHIAEA, oM AFIEFRIERE P, AR & HFHE,

ARERET AN INATEGCATFAZ L, BRI RRIEZERE L EFHERTEE, KRERGTH. T
. BRRIEMNARELEPFELAFZR, FHIEERN SN B E R FIER R A2 a5 T B 693 3F R e AR #
o AMEATEEG T, &L AMALR B AN 8] T A ARE S B G HBT, RIS P78 0910 5 AT ARG 090 4&-
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O T BIR S TR ESANFE P, THRE P RAAERIEN . AN S KARRIRE LS H BBANAE P 7569
BT AR WHERARE R, ANNENEF B EAREGETELRENRATFAELFZ R, AR (EH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
FBF, AT AR HOR AT T e R A RS B AT AR AT B R S R T e B EAE AT
R AT AR N, AEATH X695 FIE AT E RF D 12IE R LT KO @ R 2 KAKEH A LK,

AR VT AR i 20 P sk 09 Xk AR SR 4% 45, T 7T A8 35 R AG FFIRIE A M 5 A SN G ek RAB LB 4k 4%, FF IRIEHR A4
HAE RN T RREREE X LN RAZ R0 DR AT B PR SR, 442 M 560 A K A AR & 6914E
T3R5, &P E B ATRIZR) WX 3 W ke 3% A R,
FRIEFREFEAFOFALTTAHAE, BT ABFAARE D RIERRBITIERR S, o RIRE D R 9N 3] 3t
REFPREOLERTRIT LS ENGIRFSRLF X H. FRIEATREARESAGANNZEELELSXE, L
FEARARFLSXZABELEP.

AR RAT RN G I A o AN ARERG — A RIEFHBEI T, TN AIRE b ETH #H 69 A
KB AN dle REANNFRAP @I, ARG QGEAT IR 3 TAF MEAT 75 XAIEARATH, Xa9H N . B ep ek 241
S, RFRDSRBIEFMEAAN, RAEFTIZAC AN 8] a8 e 77 KAE o« TR RIS P AE A AR. IR SARIT A
RITH A RN S AR, IR FARITRARIT.

T RAE R AT AT

Lk X

Honb: BTH AN KL KB 1788 F R K &4 H15 ik RI| T8 X £ W 20305 FAEL P15
3R 45 %

B : 200120 BiZh: 518000
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WR4m: 100044 WR 4 710065
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