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® k. BTN R EHRE, BRETEEEIHA

BHFERZERNFRE P A BRREFERELG—R, R E” A G B A
HE R T 8, BREZB: 88 (1) D Q) FAEE AR T L.
v, BGELSE; 3) iTLBEFE: 21, FES; 4) KL RiT7. A
Fh, B 5) AERERNGIANS: LREETHRL, L KTFHA
VALK PR E: ALMH. B2 HE A4, BN A48 PCB. A3k L3S,

® £k TAZ: AT/ LRa)EA 10 AT LSk

A FiTksh R, 10 AfTkmbh: £8P, JERER. BT, FE,
NRFEL, RAES,

® v F: ZHEAE (600246.SH)

2 RLHE 9 N B BE & PCle Switch 38, Al Agent B X% CPU # 24k 89 ZIRAL
Bk, MIROHENA @R ETEABH,

@ if13: A4 (688025.SH)
%&%wﬁﬂva,cmmmskﬁwwt 2 M5, MPO/FAU %
A By AT TR K = 18] o

o HHM: LK (003043.SZ)
NE R T HFFRIRE TR, F R TR 53 AR g K,

® 5. BAELER (0992.HK)
IR 4% %k 4% ISG W 4 H 2ABFAN, HahFLIEAARFA L5, AR EBARK T,

o E%: HoEE (603259.SH)

NEMERAT L ok b S HF AR T, Hes T L EFITEAREK,

o MeAF&: HH L (601168.SH)

INEIPH KT R4S, RT A4 A, 2026 F3E 2245, 2027 F-2028 3w
RARA . EAEE, iR E T 2 RMA,

® JEiReak: EIEH (601688.SH)

NEERL S, KBATAM S HEIE ROE AR 17,

® 41T A 44T (002966.SZ)

7RI ERAT 2026H1 A1 I E M, 34 A1E 73.54 12T (YoY+13.08%). 34.01
127 (YoY+8.51%), ¥R FRIRF, BAIAAARM,

o REAMR: kM (603605.SH)

AT MR SR PIRAIERKG L, SRR R S SO 4E
HE, BeE¥KTNH—F 77,

® KN : £F KR (600188.SH)

NEHEFLIE R R E K, BaEAE, LT, w7 ERESTESF Z L,

® Aok : BURABMM L 2R AL BCERN L MR K3 Ak
55 R B o
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1. FERESK, 10 A#EH

BRE%EEH

)1: FREK, 10 A#E

K10 J &L 475 %
2026/9/28 EPS (/AR ) PE cor
AE P EHHRE) B R }5( f;f’ a,f;i 2025A 2026E 2027E 2028E 2025A 2026E 2027E 2028E (TTM, %) PB
1 wF 600246. SH 78K EN 12.91 -0.33 -0.14 0.01 0.12 - - 1578.3 11.7 -18. 61 5.49
2 R 688025. SH A4 FEN 397.02 2.93 5.27 16. 60 25.00 135.4 75.3 23.9 15.9 14.85 14.78
3 it A 003043. SZ 2 fe EN 59.92 0.59 1.92 2.68 3.67 101.2 30.9 22.2 16.2 4.85 4.4
4 b 0992. HK B 3E X EN 30.50 0.88 1.82 2.56 2.90 29.4 14.0 10.0 8.8 11.06 18.02
5 E% 603259. SH LY 3 EAN 161.80 6.31 7.78 9.90 12.59 26.1 21.5 16.9 13.3 26. 00 5.98
6 WAL | 601168, SH T35k EN 33.77 1.53 2.54 2.86 3.23 22.1 13.3 1.8 10.4 26.51 3.59
7 dE4rhax | 601688, SH £ RIEH EAN 17.84 1.81 2.34 2.73 3.13 9.4 7.3 6.3 5.5 11.48 0.92
8 AT 002966. SZ HM AT EAN 9.29 1.20 1.50 1.64 1.83 7.8 7.2 6.6 5.9 10. 60 0.78
9 AR | 603605. SH kA EN 54. 68 3.78 4.85 4.56 5.09 14.5 1.3 12.0 10.7 28.05 3.50
10 BN A 600188. SH TR R EN 19. 66 0.90 1.94 2.19 2.59 18.9 8.1 7.2 6.1 13.91 2.63

IR R Wind, FRIERFLH (E: LEKFBRE 2026.09.28; 2.ROE 474K EF 2026 F+3R; 3 CEBLHE VI A28 H, 1AL
=0.85923 AR T, | £71=6.7489 AR T ; 4. B E H EPS & B W F: FY2026A-FY2029E.)

N

N N UB-Y

2.1, Re: 2BER, TEA. FKA

ZHERERNTAR T A RREFEREXLG—R, &5 EwEF 6 300 12
£ ST F G, BRI E A G BAMEF KT, 300 10E T FEH
SHE, BRE T HMRN LR G BARE . BB LEEMF LRGN, £
BMOBERGITLEAETSE T RAMRA TS 0T H385%, Qi64e Th)ik,
HERIM, AT EFER oK K oA T,

17 e B F 3E L

EINE, FHRAREZHRAAN R, —RIRTF, ZAEGAESL, T4
T CRRFR, HRFAH, MALMET BE, TRILALHH “RBR—F
HEH”

(1) #h&E S 7 s, XiEFIE 2000 =77 /5B AL ;

(2) FANEMERARRAITL: ©F, B EL, 15, zhmeil, AEL2E.
JE4R gk

(3) T FE-PMHr£E: 2T, AE., AT, R, B, BRELSF,
(4) 47, ~AFL, ©AHAFZIEEZETH T RGN E L,
(5) BE&“RFRANHEIANA: LRRZTHRLEL, EKTFHFLMALE,

YA, TR RA MR, 2F SRR, AEMATYHEIX, &
7k 69 Beta A AR LA, T—MBOKE R L SR AR ANREHNFit, BLE L
WEEFR R EKRKIRFRAHE, TEXE Al MH. BEHEAE, BSHESN
B a9 PCB. A3 LiF, A2 Agent. 328 Agent 5 Al B Al 778, AR W 1%
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. B RREE. RASHAHIBEH R TS M.
Ko T: ZNKEARAIMT S, LN SAAMAR: HFEIRELEK,
22, 2RIAE: AT/ LisEAe 10 A4k %k

T RAE KA B TAZ AT 2024 4 12 A R A MRS (1T 045 3.0: X, B
Ak K5 ETF #6505 A, AXBITH. FUE. BhR. FBeMH, RUEH, &
RAOATAANE K, AR LIS T B, 3T & A 7 L4
3.0 BA. KD ABRBEHRIT L A SRR T ULAREHRT &
BAASHE; REABRAMR I NI E AR KITH; L0 5EHFER HIRM Ak
B EH A FALIRA RS AT AT L pedts HA AT
WMIUT LA IRAEA Y, KRG, ERBAFLOIHET.

FrRIE A 2 Ak TAL A PARAEAT 46 5h 3.0 A, —BiT LG ETHETN,
HESRRBEAT LS kAL, ATHRE 2026 59 A 24 B3, FTRET
Fkdah 3.0 AL Ay 10 ATk s ERPIE, B EER. BRF .
AREL, RALE,

A 327 BAVMRA TR L3I, THARTRAL TR,
23, €F: 7@ KE (600246.SH)

7 il R T 2025 FIERAWHE AL 62.98%ALA, E XA Al H 7 AR
PCle 3R XX/ Ril, B “BHEFRERAME” RELFATHEZHKE, £
2025 FWEE, NARFARLFEARAME, 2025 FEIE X 9.86%, £A4
K 59.8%. 8] 1 RLEE N B BE 4 PCle Switch #%i8, Al Agent B X 5&4L CPU
A FRGERE L, RO INLE @R LITEH.

ALK WA HMBEEK, BRAAT SAXE P EH,
RIGH T HF Kt B RATAI; AT 4] Bk 4t kit B R AT,
2.4, #fE: AE4 (688025.SH)

Al 5715 RIBsh BA Y%, CPO/OCS # #3850 & & 4= M 77, MPO/FAU %
A AT FREZ M, RAEHE R EAHEXEFREEHE MOU (AE&EF),
WA B —F R, FHALR G4SN E, BHK, FR5TFH
F @Ak E, ERE4ES ke THEARA PCB 48450809 8 Ao K EAH KK
# PCB 5h 4T BAR 5 A0 LA, AEHNFLRHIOLER B/ EFE, HRSEX
#—F e F A SWHE

BALF]: %% F MPO #4 Z 6 FRE AL,
RIeHT: FRARS; HARRKRIG: b 50TRATL: SO G,
2.5, HHEM: £TKEE (003043.SZ)

NE R X A FFRRET AR, F 5 E R AL F 3 N BRI KA
£ 57 A KA 2026 FFF4R, AIGR KA = FE RN A H L5 5 L. 2026 F ¥
FRIATHAT1C, BIHEIEK 832%; L4 Q2 RIAZ WAL 2.97 12, 3Rtk Q1 (1.73
12) 3 K+71.3%, Bt 2025 4 Q2 3 K+45.73%. 2026 45 L3 5552 Y2 54 4174 3620
77, BlEE+35.88%, H P Q2 FH VA4 A)E 2840 77 L, L Q1 (780 7 ) HE
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K+264.04%, R 2025 4F Q2 3 K+200.27%. /2 8] Q2 H N A4 A7 ] L3R bk 34 52
MRMERK, TERTILH @ FFHRIEETLAAFTE LB EMFN T KREK,
ANE R T HEITE, BRI KE T NS = RN HTIET R TR,
FiAE RN FET X R B A —FTRA TR RERATE S F FIEBNET
HRAESE, RESE BN LK, BIFEAERAZFE,

AT . PARALGT A BAZFA
R EFRBBME LS, BINTEE S, CARBGRAE,
2.6, #&5bh: BELZRA (0992.HK)

NSRS B4 ISG Ak 4 BARTH, WA ALAARTUA B4, A AL AR K
Fo FEARIE FY2027Q2 A 962 1L £ /B Fo+106% 3 EE+18%, A8 Bloomberg —
A 4.2%, BRI AL ) &R T ey kA, BFRKEMMAE Tk, ik,
G HAE IR, N B E R AR A A S RS S MEIRE, ARIRAYE Al &
%, FY2027Q1ISG #3IKANR &3, Al REB2MFHEAEBARR K E,
G2l ik 2T A A R R 5L B I 8] IDG Sk 44 B A S U B A 2 R 4T Ak B A E R,
BRI s MRS B A B AR T

BALF] . AR T —K &~ Sde i 5T
RIeIRT: 2R ERATF X RBIAL; LA Eik; N3] PC 45E& KA.
27. E%: BYEE (603259.SH)

2026H1 2 8) £ A 20k 289.0 1T, RbIEK 38.9%, #4428 k50 NF g
K 48.0%; V34 A)E 1108 127, FHIEK 29.4% (LFRMEHALSBHERALE
A#), dedbaE4 AR I K 89.4%; 2298 % Non-IFRS V784404 115.7 L,
Bl HL3E K 83.2%, 1A% Non-IFRS 4 #) £ & 40.0%, [ tb4RF+ 9.7pct. ¥ & 2026Q2,
B RILEA 164.6 10T, BIHIEK 47.7%, FRLIEK 32.4%; 2i8% Non-IFRS )2
FHHFIE 69.7 10, FlHIEK 91.7%, K 51.7%. BE 2026 F 6 A K, #H4
Zg bS5 EFITE 6643127, FIH+25.2%, dbirs@mAZTA .

L : 4Lk Foundayo 2= . £ #7 2026 L4745 3],
R4t T: PEF LB, THESFMA, FiEAirs >R,
28, MeAHeE: BFRF L (601168.SH)

NEVAE KA A NAA, FH A A4, 2026 F3E 5 R4k 5, 2027 £-2028 F3 &
AT (RRMT Z)., 875 CPTHRZLETY %), s I 22MT
(K==W E5 25y, ERMT W),

AT . FERARGT =I5~
R4 T: BEZAL ZRA; & BNk A2 E AN, A8 2T ARE,
29, dERLER: £ RiEHR (601688.SH)

NG B Rk, KT AM'E F I3 ROE #4R_E47. 2026H1 4 5] & b
AN EH4 A 236.6. 116.9 1071, B HA+45.9%, +54.9%, HEHE K L5 (1
£3 K 50%FE 55%). 26H1 SF4LAei ROE12.6%, Flr+dpet, Z A4 7 8 2424

TE 4ok B G H 094 B AR B Ak B B 5/9



Eé' }44E§iIE§E¥ BRE%EEH

AR BERHE (FeB P HE) B 4AT15, R+35%, LEF .. Na P4 162
i, BH+20%. 2026Q2 FiE& TR HAT+RKMKA, T&EHFF MG, LFF
ZRBERRMATHT, BIRLS. MEE R0 A HREZAETHRES, B H
BT S AL 2 ANiE, 3RS0 4K ROE 4R ) L

WALR): LA, BB,
AT BRI AR e; THELRAM: O THRTKEETRAAHR.
210, 447: #M44T (002966.SZ)

TN ARAT 2026H1 2~ AR A E A, 3B #4108 73.54 72T (YoY+13.08%) 34.01
1 (YoY+8.51%), ¥Eik3iA IR, BAlRkHAM. IANLEHE, 2026Q2 2%
B A ENF L F 38 26.01%, B AFRABIRA, RABTIE EE I, 2026Q2
B EH 1.40%, 52026Q1 #-F, R LS TBP. & £ bAEREE% 5T AR A
T, R AR AED 2025H1 49 1.80%M% £ 2026H1 4 1.46%.

ALF] : 2026Q1 4 8 £ £ 1.40% (3% 2025 S£+7BP). B K L#E+#+%:
W,

RIERT: BENEFERTT; BEBFKE:, N #ATRAME.

211, EE4#IR: A% (603605.SH)

MEIEE LM RESLERA PIRHIE KRG L, Bttt iR %S SisEFF
ke, BeXKkTEE— AT, A8 2026H1 V34 A0 R tb+46.3%, &k
AR AR TNk H . 2026H1 A2k 53.75 et (B H+02%, TR, 13#&
FH)0E 11.68 12T (+46.3%). 4= 3 &4 A)H 6.64 12T (-13.8%); 2026Q2 %=
MBI 30.69 12T (+2.2%). 1384 #10 8.01 1271 (+96.3%), Flids#Ek &%
BT A R A EAE N .

ALK : LSRRI, DR
R4 HHSRTIT: FoiEh RAAN; THEEmE,
212, EAENA: £5 8K (600188.SH)

NEABERHERRRE R, SATCHRER, KLT, ©HREFEZLE
FEk (1) BERE S NaHEETRFE, 2030 F 3 Lob ik F 7~ B ARG 2% 2
H, B &) KK T ST Eb N 8] (2026 F it A 26%), A _EAT Bk G
TH. (2) AT LS. Ne]dmitEfhseXFE, A TE., Kalh, BRF—
T AL S Bh TES S A moy St ik, BRGNS, BT F SH4E TR
51, FIAH B RS R

AT : i S EAT. B KA M LT,

R R BT s 2 M0 A B R B R AT %h 4 7 A
LR EHNE

3. KT
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47 5 9

CERBRBN A LSBT LD E), GEFZTHMBTHESREERAENHF 7)) CEXKE, RIELAE
MR, FRIERIERILFIRG R FHEARE (PR Ae), BHbi@idnt-F& HE a9 AR & f 63504 £ AR IR
R AN F IR AL AR TR ACA, C5-FBITTH . FEHARAF LZTHRNEAKL A HCL, C5
0 E BT, RRUH M, F 2 MOR. B R AR AT S B

B2 MR T iz FAR AR B, F4 R IR, RIF Lix! Bt iRS T a2t 58 b

BRE%EEH

4-#7 IF 75 B

A RARENELAR LA P BIER LRI T OIEARZ T MR TAERAR G 695 L BAERE ), AH IS
B, M, BANE BEARE, FFAHAEFNE R Gr. AREAW AT ELAR QT RIS, FTastsy
WA TEMRIL, RRABETRFEONEREALET RAARE . RRERRA OGS BT FREA T L AR, &
1B 42 R TARIEPT S BAER BB B IZNH RS o AREF LA RKIERMNBIOET R TE 5, Ry, ¥ RE
5ABE P ARG IES E LI ER AERNEGIKEZ,

BRERTIFEHA

R B

%N (Buy) TRt AR 5% T % & A 20% A ks
EEIRE ¥ # (Outperform) | A3 5& T 79 3% & I 5%~20%:;

%+ (Neutral) A A T % R IAE — 5%~ +5%Z A ;

#AF (Underperform) | #t A8t 55 T % & I 5% AT .

A¥F (Overweight) | FUH 47 AL ABAR BAR T 3% & AL,

TRFE |y (Neutral) HHAT Ak b Bk 5 A LI KT

A % (Underperform) | #4721k 55 T 84K % £ I,

FE: PRAREAURED B 6~12 NA R, iEFAas TR ERBA KK EIN, b AR ERHI DT
K 300 55 G AT R AR EONALIE 50 45480, BRI ERBON B AR FF A EREN =Mty (A3t
DAL IEATREY) REMM T A58 (AT 45147 89) . E AL B AG A ARE 500 KA K L2 o458 RAMELR
BLIE, RBERAT AR A B 89 R AR BEFAFRATE. RAVR A A AP AR R, A TR sxt b2
W EAHFFEAREZHIERGETIETAMIAGEIREN, oS i F o2 MUAR AT L ENE L., &
TR RIRS, ARBRILE T EOUN 55138, REUURER T IR RIER 46,

TE 4ok B G H 094 B AR B Ak B B 8/9
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e

T IRAEF A A TR 8] Z2 P B B A E R ZHIER 2T, R IERIZTFH L LT,

ARSI T RIEFRRAD A TRAE] (AT RAR “ANE") WEPER. AN TaBHBRAKE KRS R
BEFPo AMERKZLTTRIERE P, BTHLREMH, RAFRIERE P TREAF LA

ARERAT AN AN TEGTANTAZ L, BEANS RRILIZFE L EMAERTEN, AREPEGTH. T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R E A S5k T E 69385 e A %
o AREPTEA A, &N AARRBUR AN 8] T KA ARE S B AR, AHRE T8 091 K AT ARG 69146
PAERIZFTMANT iR, TENLFEARSEN L BB RNGTAT. £RREH, AN TKE S5 KRS
BRH, ERLAEUNR—RGRE. BPF LS FEB AN TRAELETRY AAREEZAEGAZ TR, RERA
BERME BT RO E—RF. AMRE PO RTRIRETRRESANE P, THREF AT NENL. A
N AAEARRE LD FRIANFNE P ARG ET BAR. M HRARE 2. KN BE P BH AR EGETE
REEBRAGHERERFRTRN, AR (FHLE) BRI BT . BEMERAT, KREPORE LRI AR
B I A B IHAEAT A 3L T B BARTH LT, AN S TAHEAT A BAL A AIRE o 69447 A 25T 5] B A9 AT 457
R RAEAT AL . HAREQBAAIEAN S ME P, B AT AR HE AT 52 L AR E & RAEAT RFFE AT
B R Z IR o A H T O A BT R A AT RS, T8 X9 FIEA BT S RE p12iE 4
B RK AP & R 2 KRB H LK
FRIEAREFEAFOFLTTAE, HTRFA RIRE D RAYIERREAITIER RS, R RIRE D RGN 3] 3t
REPRREOERTRATLSENGRF R LS I, FRIEFATREAREFRGANZMAELELFXE, FL
FEARAKRBFLEXZBEBLEF.

ARG RRA T RN S P o AN ST ARERG — R Al AE AN F AP ISR, RIRE GRS HRF
VAEAT 75 KB VEAEATAS KA9 45 N . B R A 4l 8, AR KLHEATHA, REATIZAT AN 8] JRA Y AL 77
KAER . A ARS PR TAR. REARICAARICH A AN S G AR, IRFSIRICAARIT,

BRE%EEH

FrIRAE R AT

L& gl

Hopb: FHTHANREL KBTS T EEH S H15 Hik: R T8 X £ 8H%20305 AL P15
3 A He45 A

R % : 200120 R % : 518000

W44 : research@kysec.cn W44 : research@kysec.cn

E]¥: 3 (oS

Hopk: T TEME B AT REFI8F £ T KEC2EE  Hnk: HET HH XA LHAE1FTHATZIIBES &
R % : 100044 R % : 710065

Wi 4 : research@kysec.cn Wi 4 : research@kysec.cn
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