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L AT R (T) 19.04
—F & & RIK(T) 41.36/15.74
EAA(L ) 316.84
ABT{E(T L) 269.62
B ALIR) 16.64
RABRAMLIR) 14.16
i 3ANA #HFE(%) 55.29
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HBEERR: RR

A8 KA AR

Q3 ki@ iiRE, SX 5B
TR IR E— 513 & LATIRED
-2023.11.14

(B4 AR, 48804030 R o K A
AR K— 842 B B ATIRAE) -2023.8.21

® 2023 FEMAAMIEK, Q4 LBIFILEH, %H “TAN” A

2023 Fn 8 EIEIK 93.4 10T, B+12.77%; V384 4118-0.36 12T, FlHt-10.88
1L ; 4=dE%A10H 0.59 1L T, BF-90.67%; £41% 22.21%, F]b-7.23pcts; 2023Q4
¥ AR FEINTI 244107, FH+19.76%, FR+0.69%; 1284 41E 1.53 121,
Bl tb-44.8%, FR6+3.02 12U dedkiaBidA10E-1.25 2T, FH-0.86 2T, 3Fik
-1.47 1t AV 18.92%, RIE-9.15pcts, 3REE-2.95pcts. 4T AL B HA T AT# ",
HATTF AL 3] 2024-2025 4513 £4FE AN £ 3.39/5.99 12T (AAT 8.58/11.33 12.7T)
A3 2026 SFFRM 9.40 12T, 2t EPS 4 0.20/0.36/0.56 T, HATALM 2 PE
79 93.4/52.9/33.7 4% o BRAVE LT S AT AL IRATIRGI 4 KR, 4 “ENT PR,
O NIEBM: FRIFEAR, MREAKHEHAE, HRRTH

2023 N3 B AL SN 48.32 124, FIH+8.18%, &b 51.74%. IGBT 7%
@, NEERTE 1412, R+140%, TN, AP AT A AEZHKAGV
A IGBT #= FRD % K 690 £ 2 S AR AL 3k AL Bid . SHAFENISREF
FAMERE, BALEEHE; SIC HF &, » 38 Bk it 204 SiC F &
A%, Hak 2023 FJk, NS EHR 6T H/A 60T SIC MOS %K1 ~fe, H#HZ
B 2024 FRRAZ N2 T K/A, FRAERAL; Wb, AT 85K K
SiC-MOSFET 4 /= 49 % % 9 ALIR s A% 3 72 2024Q1 £ I & & Ao 34T, #it 4 5F
KR TR E EIRGY A PIM AL 3k 8 B 10 12T, AT,

® Al u: HRENERA, THIMBREERL

2023 F 8]z 0N 31.29 12T, FlEb+14.88%, & bk 33.50%. IPM A3k 5 &,
NE FROT R B THERCFEPFOTMT SR, 2023 FEHA LR G CEN
BAE R T AR 118 8 5 & (Fle+38%) , A R LFZ2 MK, MEMS
HRERBETE, 2023Q4 <HFHRERRCHEALFRFI ARELT, BEA
PHE, ARZLFRmbemaw, AEFHMRBLE, HHEALRBEK,

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

W %1% A E LG AR
AR 2022A 2023A 2024E 2025E 2026E
2 LN (F ) 8,282 9,340 11,028 12,988 14,994
YOY (%) 15.1 12.8 18.1 17.8 154
)3 £k % A (B 71 ) 1,052 -36 339 599 940
YOY (%) -30.7 -103.4 1048.1 76.7 56.8
24 E (%) 29.4 222 23.0 23.9 25.7
% F F(%) 12.7 -0.4 3.1 4.6 6.3
ROE(%) 13.0 -0.5 4.8 6.2 8.3
EPS(#3#/7.) 0.63 -0.02 0.20 0.36 0.56
P/E(1%) 30.1 -885.4 934 52.9 33.7
P/B(#%) 43 2.6 2.6 2.5 2.3
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2= R ER@E T ) 2022A  2023A  2024E  2025E 2026 [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R F 8226 13485 15642 18174 20433 FBREA 8282 9340 11028 12988 14994
Na 2230 6131 7240 8526 9843  Flm A 5843 7265 8493 9883 11135
PR &Y YR &) 2144 2446 2974 3409 3959  FLALA A e 29 38 53 58 63
Hpb Ak 32 26 42 38 55  FXHEA 143 167 207 227 268
AT IR 40 42 55 59 72 EFEER 377 379 513 545 600
B 3072 3732 4222 5033 5395 KA 711 864 993 1104 1200
AR T 708 1109 1109 1109 1109 M4 %M 209 269 164 266 322
ERB T 8695 10422 10690 10829 10754  FFBAEH K -78 -94 0 0 0
KA 998 678 261 -182 639 HAlkE 74 97 87 80 84
B3~ 4255 6431 7143 7768 8207  AMAMEZ Ik E 426 -613 126 156 150
TF = 283 498 491 472 450 #AANE -174 216 -9 -33 -48
H AR R T 3159 2815 2795 2771 2736 T KBS -0 11 3 3 4
# =& 16920 23908 26332 29003 31187  EXAE 1194 -49 781 1064 1547
A G A 5535 5639 7956 10403 12017 Z SN 3 1 3 3 2
s AR 2466 1811 4296 6122 7624 ELIN I 4 9 7 7 7
REAT 23 B AR AR 1728 2179 2388 2926 3061 AIHEEHR 1192 -57 778 1060 1543
AR {AT 1341 1649 1272 1354 1332 FTig#L 145 8 99 138 201
ERS Rk 3315 4849 4278 3669 3003 #F1i 1048 -65 679 922 1342
KA 2K 2109 3431 2860 2251 1585 VBB AR AR S -5 -29 339 323 403
HALAER ) 1206 1418 1418 1418 1418 va & £ 8] % A1 1052 -36 339 599 940
R At 8850 10488 12233 14072 15020  EBITDA 2146 1010 1779 2324 3041
JHMFRAE 697 1398 1738 2060 2463  EPS(7) 0.63 -0.02 0.20 0.36 0.56
A 1416 1664 1664 1664 1664
F AN 2188 6763 6763 6763 6763  EXFEE gl 2022A  2023A  2024E 2025E 2026E
(RS & 3763 3585 4172 5011 6233 mKk# A
12 6B S RERE 7374 12022 12361 12870 13704 Z AN (%) 15.1 12.8 18.1 17.8 15.4
RAxA R AR A 16920 23908 26332 29003 31187 &k AIE(%) 312 -104.1 1702.0 36.2 454
V2B TE N )4 Y) -30.7 -103.4 1048.1 76.7 56.8
KAV A
A F(%) 29.4 22.2 23.0 23.9 25.7
A (%) 12.7 -0.4 3.1 46 6.3
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EEENeNA) 13.0 0.5 4.8 6.2 8.3
BEEHALR 204 317 756 1510 2002  ROIC(%) 9.0 0.6 35 46 6.1
A 1048 -65 679 922 1342 #fmgeS
I8 4K 732 915 912 1099 1293 2 A FE%) 52.3 43.9 46.5 485 482
w435 A 209 269 164 266 322 H QAR E(%) 52.7 10.9 13.7 12.7 8.8
S TP 174 216 9 33 48 AFE 1.5 2.4 2.0 1.7 1.7
BEFELH -1717 -1318 -910 -699 -900 A E 0.9 1.7 1.4 1.2 1.2
Atz g AR 242 732 -98 -113 -103 BB
BT EFHALRA -1770 -986 -1060 -1111 1112 B AASEE 0.5 0.5 0.4 0.5 0.5
WAL 1566 1120 1597 1681 1675 ALK HE 44 43 43 43 43
EEidy -262 91 417 442 457  RATIKIHK R E 4.0 4.0 4.0 4.0 4.0
H A F AR 58 43 120 127 106  #FEAHR (L)
E R EHALR 1435 4579 -1072 938 S1075 A BRI (SRR 0.63 -0.02 0.20 0.36 0.56
48 IHE 296 -656 2485 1827 1502 AR ENERCEARED 0.12 0.19 0.45 091 1.20
KA 1753 1322 -571 -608 -667  HMATF(RATREE) 443 7.22 7.43 7.73 8.24
£ 38 B3 e 0 248 0 0 0 AEMEeE
FANARIE Do 51 4575 0 0 0 PE 30.1 -885.4 93.4 52.9 33.7
HAE T4 R -665 910 -2987 2156 -1910  P/B 43 2.6 26 25 2.3
R H iR -120 3903 -1377 -540 -185  EV/EBITDA 17.1 34.2 19.9 153 11.7
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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
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

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
RRBETNAGETFFEIL, BT EMAR LT ZH BOR F, &5TH 2 HEERIRE, UKt
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 &
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