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L AT R (T) 153.20
—F R B RIK(T) 299.90/115.99
E AL ) 261.93
RABFA(T L) 261.93
B A(CIR) 1.71
AR A (TRE) 1.71
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HBEERR: RR

A8 KA AR

€Q3 B kIR badg, %4 IGBT
FaoaxE—n3afE e LiHmsE)
-2023.11.14

€2023H1 B &%, NamKE AL
R—/\ 843 8 AT HR4) -2023.8.31
€2022 SFAb BB, AL IRAT LA 4
Rg—N 845 & R A RE) -2023.4.9

© 2023 F LG TR, Q4 LARPBRA, £H “EN” HL

2023 FNE)FIABTIL 36.63 127, BH+3539%; VaH4F1iE 9.11 2T, Rt
+11.36%; F=dE4 417 8.86 12T, FlFH+16.25%; £A1F 37.51%, F)rb-2.8pcts;
2023Q4 £ FF A EIL 1044 127, FlH+25.62%, FRE+12.2%; 1384 F1iE 2.52
e, BH+10.92%, 3R6+10.53%; F=3dE)a82% 4009 2.56 1, BFH+18%, 3F
Pb+16.86%; £A41% 40.47%, R +191pcts, 3R H+3.88pctso /2 8] &I Ak 442 4
B, Bl WHE KA, RAVEH D 5] 2024-2025 SF 2 E 4 AE TN 11.72/14.41
1L TH 38 2026 SF kg5 M 17.85 12T, T EPS # 6.86/8.43/10.44 7T, %ATHX
#-3f & PE 9 22.3/18.2/14.7 4%, & AT L B B €I 8% Fo ) 8] /= Sb 5T 4 /) T A ik,
N E B RFEGRA, KMNAFAIRMRE, fHF “EN” TR,

® SARAET K, HAER., REABRLERERA

T, 2023 4 8] 3 B RAT L B IL 21.56 12 7T, ) Hb+48.09%, B4 & 1b 58.9%,
Bl Fb+5.0pcts; LA @ RATLE K 12.79 12T, FH+15.64%, B &b 34.9%,
Fltb-6.0pcts; MG E R B R LT REI 2.03 10T, FIH+69.48%, EilL bk
5.5%, Bltb+l.lpcts. BAKKRA, » S| E&MpyMBH R AL TIERK, L PR,
TG ER B R AAAT LIg R &, BB EHE, LWL R IRA,

® 5 ik, RRRKALALRL

o=k, IGBT @, 2023 5,58 AT £ehi=4] %69 £ AR IGBT #3hsF
SE, SitREAT 200 T EHRRE; R, NAAEFATH, REAEFE
PAR B L B4 5325 uoh, A 8) 750V £ 4L IGBT 3k K2 £ £, 1200V
HRATIE S AN 800 £ AW B 2 &, Bt Ak KREHFS3) 77, SiC MOSFET 7
&, BB T 245 %69 E M SiC MOSFET B3k K& ¥ £, B33 % 4 800V
AL, RKAEAL; Hob, A8 A £ FEHL SIC MOSFET R ESAF
RAHEESHEFEBISREPEERIEFFERELER, BEALZHERE,

® N [ek: THEKRATM: FFFATRAM: BRI LR AIAH.

W %1% A E LG AR
AR 2022A 2023A 2024E 2025E 2026E
B LA (E F ) 2,705 3,663 4,976 6,245 7,701
YOY (%) 58.5 35.4 35.8 25.5 233
)3 4 A (T 7 1) 818 911 1,172 1,441 1,785
YOY (%) 105.2 114 28.7 23.0 23.9
£ 5] E (%) 40.3 37.5 37.6 37.6 37.7
% #) £ (%) 30.2 24.9 23.6 23.1 23.2
ROE(%) 143 14.2 154 16.1 16.8
EPS(## /) 478 5.33 6.86 8.43 10.44
P/E(f%) 32.0 28.8 223 18.2 14.7
P/B(4%) 4.6 4.1 3.4 2.9 25
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nafEERHBE
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2= R ER@E T ) 2022A  2023A  2024E  2025E 2026 [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
RIS 5159 4366 5472 6835 8183  BIA 2705 3663 4976 6245 7701
Na 2868 1911 2596 3259 4018 FARA 1615 2289 3106 3894 4801
R MK E A RO H R 3K 541 691 983 1118 1472 B LAA R A 11 12 19 24 29
Hpb Ak 1 6 3 8 6 EFLFA 31 38 55 73 86
AT IR 10 37 27 53 46  FHEHERA 71 81 109 150 185
B 702 1261 1402 1937 2179 A HA 189 287 383 490 604
AR T 1037 461 461 461 461 %% A -102 -70 -19 29 35
SR E - 1969 4117 4657 5151 5738 K ABUEN K -1 -1 0 0 0
KA 0 0 0 0 0 Ak 29 37 28 14 25
2w 668 1506 2141 2684 3226 AAMMEEFHIKE 8 4 4 4 5
TF = 90 105 114 124 137 #AANE 12 2 6
H AR R T 1212 2507 2402 2343 2374 FEABKE 0 0 -0 -0 -0
# =& 7128 8484 10129 11986 13920  E&AB 927 1057 1342 1647 2042
A G A 579 691 1304 1971 2369 RIS F PN 0 0 2 2 1
s AR 0 0 105 671 700 BRI E 0 13 4 5 5
REAT 23 B AR AR 479 568 852 928 1267  #VEER 927 1044 1341 1644 2038
AR {AT 100 124 346 372 402 FRiFAL 106 123 163 195 241
ERS Rk 808 1297 1153 999 856  ##id 821 921 1178 1449 1797
KA 2K 664 1042 898 743 600  UHRBAEBE 3 10 6 8 11
HALAER ) 144 255 255 255 255 va & £ 8] % A1 818 911 1172 1441 1785
R At 1387 1989 2457 2970 3225  EBITDA 946 1164 1466 1826 2275
VB ARG 3 59 65 73 84  EPS(7) 478 5.33 6.86 8.43 10.44
A 171 171 171 171 171
FTANAR 3989 4019 4019 4019 4019 EXRIEITES 2022A 2023A 2024E 2025E 2026E
[ & 1579 2244 3157 4307 5775 RKEeAH
12 6B S RERE 5738 6435 7608 8943 10611 2 AN (%) 58.5 354 35.8 25.5 233
RAxA R AR A 7128 8484 10129 11986 13920 B ALHEH%) 105.8 14.0 27.0 22.7 24.0
V2B TE N )4 Y) 105.2 11.4 28.7 23.0 23.9
KAV A
25 & (%) 403 37.5 37.6 37.6 37.7
% F (%) 30.2 24.9 23.6 23.1 232
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EEENeNA) 14.3 14.2 15.4 16.1 16.8
BEEHALR 668 383 1174 1013 1789  ROIC(%) 12.0 12.1 12.7 13.1 14.2
A 821 921 1178 1449 1797  #fmges
I8 4K 61 109 157 219 283 WE R E(%) 19.5 23.4 24.3 24.8 232
w435 A -102 -70 -19 29 35 A AR E (%) 358 99 -15.0 -15.3 -20.9
BFRK -12 -2 -6 -6 -6 WAL E 8.9 6.3 4.2 35 3.5
BEFELH -245 -715 -151 -636 -269 A E 7.5 4.4 3.1 2.4 2.5
Atz g AR 146 141 15 15 20 HB@EfS
BT EFHALRA -1225 -1511 -688 -703 -858 B AR 0.4 0.5 0.5 0.6 0.6
WAL 1302 2203 697 713 869 Rk AIE 6.1 5.9 5.9 59 59
EEidy 50 673 0 0 0  REAKRFZEEE 4.8 4.4 4.4 4.4 4.4
H AT AR 27 19 9 10 11 Hprair (L)
EFEHALR 452 170 94 2213 -201 B B (R AT HEE) 478 5.33 6.86 8.43 10.44
48 IHE 0 0 105 566 30 HREEHAARRIED 391 224 6.87 5.92 10.46
KA 560 378 -145 -154 -S43 HRAEF S (RATREE) 33.56 37.64 44.50 5231 62.06
238 N3G e 0 0 0 0 0 AEMEeE
FANARIE Do 42 31 0 0 0 PE 32.0 28.8 223 18.2 14.7
HAE T4 R -150 239 133 -625 87 P/B 46 4.1 3.4 29 25
R H iR -103 957 580 96 730  EV/EBITDA 24.8 22.0 17.1 13.6 10.6
FAERR: R FFRIEFRF AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214



FHRUE ST

W-

NEFERFRE

4% %) 5 O
CGEAMRABAHELHERNE) . GEAZTIMBRFHE SR ELEHIES] GRIT) ) ©&F2017457A18 4
EXSE . BRI EEAR, FRIEKIT R IR RS SR ARS (FAE) |, Bl it 2£-F & 3k % 0 FF R L E B
BT H EAULRZ A E LT H BRI AR HCI, C4, CSHEBITH. HHEAFLTLBTERRL KT
Re ) AC3. C4. CSHYEBIAH, HRUHIER, H2B. I SAE A AR T 694713 &

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

S IR AR E

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEA—H9 AT L, 5, AR5 KRS T EKGIES E LIS LERAZNKZ,

RERTIFEHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T % K
fTLFR | (Neutral) AT kb T 3 R L KT
& % (underperform) | st 4T Ak 55 F B4k 3% & 2,

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
300 A58, BIAERRB A B AL, HERAEBLA RS G s ibiReg) SR 5% (4
ST A5 IEARAY) o EREIBAIRE 500 R AL LR A H K. RAVENRERE, TREHEFRFT MK A
Bl 8P R R IEBAFRAT R, RAVR A AT IFRAR R, A TRTOAAMN L EZB; BTHFEARE L HIERY
RRBETNAGEFFEIL, i BT EMAR LT ZH BORF, &8 HEERiRE, URRt
BRI E51E 8, TR SR T IR RIS &b,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

AR AT RIE R A RN S]] (AT HAR “Ana]” ) HMEINIAZP OATEAR “EP” ) A, AN3)
T BRBEMAKE ARERALAEF . AMRERRKZELTFRIEAE PG, BTHLREMH, RAFRIEAEF
TR AE XL R, i ASHIEFRIERE P, & AR SRR,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
AR IR TAMANT AR T o ERF I, AN TR 5 ARENETAH., ELABEMNT—BNGRE, EPES
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
T, A8 AT AR AL B ARE P 494E4T N R PT 5] BAYIEATAR K RARAT T 4L 5 AR 693 AFE A 8] 8%
BF, RAEETRIBEBEAEFIET 2 Rt RRE B KALAT R AT 500 4k Z L F R

ARG T AE I LT M 2 090k A SRR, 3T VT AR AR T IRIE R 1 26 DA 893 ik SR A 42, T IRIER AT
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
T3R5, &P E BRIz E & Wk ay % R R AE .

FRIEFR A ZEAFHRFAT THE, BT AKA ARED ZIERREATIER RS, REAIRE D RGN 3] 324t
RF PR QT RAT L 5 ANIRF R L F L 5. FRIERFTREARES AN EELFXR, L
BEARERFLFXRBGEREF

ARE G AT AN ST R o A3 ARERE —RA RIFZHBEIT, TN AIRE T OGPTH A RRAL
BN REANSFRB BT, RRFGET DA TG AMET 77 XA Xa9 45 N, B P15 2 H)
S, RFRD RBAETMEALN, ROAAEFTZAC A S A FAl 77 A& B o PP A AJRE P A R BB AR. IR ARIT A
ARITH A A S T AR . IR FARIT AARIT,

T IR AEFR AT AT

L& ]

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
#10E 45 %

BR%: 200120 BR%: 518000

W44 : research@kysec.cn W 44 : research@kysec.cn
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Hohb: ALFTHIRE G AN RE185 2 KEC2EIE  Hik: HET HH XM LHAE]1FTHTZIIBES &
WR4m: 100044 R4 : 710065

W44 : research@kysec.cn W 44 : research@kysec.cn

S B IE LS @\ A9 1E SR FE e ik R 4/4



