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L AT AL (L) 36.05
—F R & RIK(T) 47.87/32.48
EAE(L ) 195.76
B TAA(fL ) 195.38
B A(TRR) 5.43
FABME A (TLRR) 5.42
I 3AH #F F (%) 115.58
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HBEERR: RR
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€2023Q3 L4 LEMAE, NEATHS
AU F AR IF—N 845 8 R AR
4 -2023.10.23

€2023H1 L4 AR, 4EHAE BN R K
ok —N a1 8 2HME)
-2023.8.28

€2022 2 F R gfaEEK, RKHD
RA—/N 812 & Z#HRE) -2023.4.29

2023Q4 ZHAEY R, EXRXAHAEELCTF+=KF
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© 2023Q4 B EHAR, LHFFILKBRA, £H “EN” L

2023 FN S FIMB A 541 12, BH+0.12%; VaE4 4108 9.24 1T, Fl
-12.85%; 4=dE4#10E 7.04 12T, FF-28.22%; £41% 30.26%, F)H-6.03pcts.
2023Q4 ¥ & Z 5 L8 1k 13.69 12T, [ H+38.92%, #R+b-3.3%; Y2 #4414 3.06
e, FH+130.95%, 3RH+47.71%; 4=3kJ)3#-%4008 0.9 12T, R b-26.02%,
RpL-55.51%; £A41% 28.46%, F]rt-8.67pcts, *£rb-3.82pcts. # AT 4G H
HARBFIER F, BAVTFIANE 2024-2025 F 25440870 £ 10.18/13.60
fet (AT{EA 12.21/15.13 12 ) FH #7348 2026 SF & )74 16.68 12T, & EPS
# 1.87/2.50/3.07 T, Y#TAEM R PE A 19.2/14.4/11.7 45, RAVAIF N LEZ
RF. AFCTH 7 @B BRI R LGRS, HEF “EN” PR,

® THAMBIBIEE, EEFHAEFLTF+=RFEFHW

NF#HERE, N EEH B, ARKETF R44%, 2023 5,35 £ IGBT
BT G PR AT, B RAEE R Rt Fe Bt R T 2K, L,
S| # AR IAE PTC A 1200V A 3|28 i@id FHINE, KBEATE P, EAK
AR 4 T 1200V/160A . 650V/400A F= 450A = -F IGBT AL 3k H 354 7 3,
FadTRtTE, RKFARAL; ZRFEFF, AN8HF48%mKE SIC. GaN 7
ERBNEFFBWHFRNFE, AKX LT Gl, G2 & SiC MOS &, A5 E 2
650V/1200V/1700V # 55 A4t i 57, & 1200V -F & = Su bk e T 2T AR E IR K -F,
FTE N B RS. I, NS ER SIC RO AAH LA, BATCLKEEE
Tierl Aok 3% % 093X B A & &, it R F 2025 4 %k 4 B = T IR AL AL 3
e bE; AEETFTH &, 4574 % EPS. BCM. iR F L AUIES) £ & A 69 8.
12 I G2 -F-4 40V SGT MOSFET % Bl 4138 if % #L°T S 304, 3R5 & 7 3%,
WAL HEAIER B, I, N60V/NIOOV/NISOV/PIOOV T T FHA S R
K, 413 £#DC-DC. AEAEE MK HCERES, BEHLHE.

O NeT: THERTATM:; F P FATEAM; BRI XTBAH.
W % 18 & A BB 18 AR

2022A

2023A 2024E 2025E

RN ONCRED) 5,404 5,410 6,534 8,270 9,770
YOY (%) 22.9 0.1 20.8 26.6 18.1
)2 &% A0 (F 77 L) 1,060 924 1,018 1,360 1,668
YOY (%) 38.0 -12.8 10.1 33.6 22.7
241 E (%) 36.3 30.3 31.0 32.1 32.4
%A £ (%) 19.6 17.1 15.6 16.4 17.1
ROE(%) 17.3 10.6 10.5 12.4 13.4
EPS(## /) 1.95 1.70 1.87 2.50 3.07
PIE(1Z) 18.5 21.2 19.2 14.4 11.7
PIB(#%) 3.2 2.4 2.1 1.9 1.6
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L e GRS 2022A  2023A  2024E  2025E  2026E [MA)iE £ (F 5 ) 2022A  2023A 2025E
AT~ 4461 6559 8191 10062 11732 FLRHA 5404 5410 6534 8270 9770
Na 1457 3518 4249 5379 6354  Fldm Ak 3442 3773 4510 5617 6601
R &Y YR &) 1221 1528 1792 2411 2554 L ALA A e 16 39 33 38 49
B RN E 22 12 29 23 39 EFLHA 171 208 235 289 332
AT IR 117 60 153 116 202 FREFA 271 333 379 455 528
B 1213 1145 1674 1837 2290  FFR %A 293 356 392 496 586
HARA T~ 430 294 293 295 204 ME%A 11 -122 -76 111 -160
SERFH T~ 5023 6068 5843 5890 5773 KA RIEMK -46 61 53 -70 -89
KA 467 62 -344 -752 -1162 ARk s 32 74 70 52 57
B 2914 3480 3733 4179 4436 ANAMMET Ik E 42 186 56 72 89
PR 130 212 218 228 236 #HEAKE 17 51 47 39 38
H AR R T 1512 2314 2236 2236 2263 K AKRENE 0 1 1 1 1
# =& 9483 12627 14034 15952 17505 B AB 1263 1054 1162 1557 1906
A G A 2065 2708 3170 3909 3992 FLRIMEA 6 6 13 16 10
F=EUN Y 273 554 797 1247 839  HLIEH 18 19 25 29 23
R A AR RO AT IR 1450 1427 2013 2272 2764  AIHEH 1250 1041 1150 1545 1893
HAbF ) R 341 726 360 390 390  ATiFAL 157 120 132 185 225
ERS Rk 1081 1233 1160 1098 1027  ##1i4 1094 922 1018 1360 1668
KA 400 395 322 260 189  JVHMEAMAE 34 -2 0 0 0
e R AR 680 838 838 838 838 Y3 A& 8% AE 1060 924 1018 1360 1668
R At 3145 3940 4330 5006 5018  EBITDA 1620 1592 1616 2112 2488
JHMFRAE 185 440 440 440 440  EPS(t) 1.95 1.70 1.87 2.50 3.07
%N 513 543 543 543 543
AN 2585 4059 4059 4059 4059 2022A  2023A  2024E  2025E
B hE 3028 3681 4699 6058 7727
12 B EN A RAE RS 6153 8246 9264 10506 12047  Z AN (%) 22.9 0.1 20.8 26.6 18.1
R AR I AR AR S 9483 12627 14034 15952 17505 B kA1 (%) 321 -16.5 10.2 34.1 22.4
EY =N P () 38.0 -12.8 10.1 33.6 22.7
FAES
24 £(%) 36.3 30.3 31.0 32.1 324
% H) £ (%) 19.6 17.1 15.6 16.4 17.1
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E [l 17.3 10.6 10.5 12.4 13.4
BEEHALR 798 899 1048 1320 1872  ROIC(%) 14.8 8.7 8.8 10.3 115
A 1094 922 1018 1360 1668  f£fnfeS
B FEAE 370 597 529 639 699 I i E (%) 33.2 31.2 30.9 314 28.7
W %% A -11 -122 -76 -111 -160 7 5 Br b E (%) 3.2 -18.7 -26.2 -30.0 -37.9
BB -17 51 -47 -39 38 AAkE 2.2 24 26 26 29
TETEEHN -809 -498 -339 -479 233 ®REE 15 2.0 2.0 21 23
Atz g AR 171 52 -36 -50 65  FiERS
BT EFHALRA -763 -456 -199 -575 454  ERFRER 0.6 0.5 0.5 0.6 0.6
WAL 837 457 711 1095 992 Rk EEHFE 4.8 4.0 4.0 40 40
EEidy -389 7 407 408 409  mATIKHK R E 37 34 34 34 34
H A F AR 463 -6 105 112 129  HFEHE (L
EFEHALR 283 1551 -361 -65 35 ERRK G (RATRETR) 1.95 1.70 1.87 2.50 3.07
48 IHE -149 281 243 449 408  HREENERFIIED 1.47 1.66 1.93 243 3.45
KA 300 -5 -73 -62 TL BRFT E(RAHER) 11.33 15.19 17.06 19.35 22.18
38 T3 0 30 0 0 0 REkE
FANARIE Do 68 1475 0 0 0 PIE 185 21.2 19.2 14.4 11.7
HAE T4 R 63 -230 532 -452 444 P/B 32 24 21 1.9 1.6
R H iR 371 2045 487 680 1383  EV/EBITDA 12.0 115 10.8 79 6.1
FAERR: R FFRIEFRF AT
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GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
XFE o A LEMZ, FRIEFIFRLTMGRCERARS (P HRIE), Bl NP6 Hfif ey R L A
B AXTH R AR T A F L BT H R AK RS ACL, COMEBHRTH. FEFIFEFLHETHRARNEAK TR
AC4, CoEYELBIFTH, HIGHNEE, FHHMR. B3R R AT P T2 4.

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
GG B3 B R B ATA RGN AI & R TR & AR 69 5T IT IR BAR BN 69 17 1) B & QL IEHT R E A A
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H5 RS, 5, AR5 KRS T EAKGIESE LIS LERZNKZ,

e S e UL
W WA
EN (Buy) Tt A8t 5% T 7 3% & 2 20% A L
SERR ¥4 (outperform) it A8t 5% T 7 % & 2 5%~20%:;
#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A4F (overweight) TR AT Ak AR AR AR T 9 &
TRFR i (Neutral) HAAT Ak b5 Ak 5 R LA R H
A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
K 300 55, BRAEBKABERK. AR ERBEA MR G BEEIEIRE) R EMBET 455 (4
3T A IEARAY ) . ERR A ERER A ARE 500 R AAAIA FLE AR, RAVELRERE, REEAT TR AR E
IFBARIBBAIFBATE . BAVR A RATIFRA R, A TR T EE B B H EANRE ZHIERGR
EIETFTAAGERFERL, RS i3 e EMAR AT X BB F. BEFH R AEERRE, UKL
TR E 5L, BRI kR 4,

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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RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATAZ L, 12RN S RRIEZF2 L EAERT TR, RREROGTH, T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e A %
o AREPTEHAG A, &N AIMER R B AN 3] T KA ARE S B AR, AIR-E T8 091E 5 IR ITTAR A B9 A&
PAERAZTNT R o AR, ANS TR 5 AREMETH. ELABENAR—HGRE, EPEY
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFGTRAESNANE P, THRE P AAERE L Ao s KARARE LS FIERAHE P 4746
BF AR WHRARE F. ANNENEF BHEEAREGETELIERRZEFELH TR, AR (FEHL
£) BRI EAEMELT, AREF 6912 8RR KO E LI M SRATAEAT A G B FZ B AAETH
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%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZG DGR AT E PR R HL, #5432 F b6 N AR i AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,
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