2
=
il
53

s 'E = =
INT\ \
DONGXING SECURITIES

FEIEMWE (300623.82): —ZFEW A yﬁh/ 2 B
zﬁﬁﬁﬁﬁy ﬁ&ﬁ%ﬁ@lﬁ:ﬁz& ﬁﬁﬁ = ’Aﬁ?ﬁ
——\F] 2024 FE—F ARV R T

ATEA

4

2024 4 4 ] 24 B, #BFEHERH 2024 F—FW: N5 2024 F—FEEN
AN 5.20 12T, Rk 28.80%; J3HE4FiE% 9195.05 7L, Rtk
3K 189.51%.

P32

ANE) 2024 F—F B M GARTHE, KAR LMK 28.80%, 1384 4)7EF kg
¥ 189.51%, 2 WA HALRIEK 221.36%. 2024 SF—FFF N FHBIK
5.20 e, £A41%% 38.02%, R kg 9.07pct; 4413 % 9430.78 7 T,
B p 38 m 289.11%, ¥Rk 25.33%. £ B R TFTHEFKE, 23 HIAEA
MOSFET 73| =gl k@i, HH-Fnateme (Hid) A5
RlAp4n5 H &, SIL44)H 1804.22 7 L. NALR ST @I 2023 F—5 KA 2
FkE, 2024 F—REZEFHNAENALRATA 111 Lo, BREk
221.36%. ) 4HE L EIG e, N B AR it A 243259 77 L, BEF R
3K 139.56%.

NEABBELEREN., ERAABREF &R, BREHRAHEHEN FRD, F
SEERBEBK, N3 F5HE MOSFET. IGBT. #iLit, RAEFHAE
N F FARE /G H K A4S . MOSFET = &4 7 F Trench. SGT . Super
Junction . A2 & Planar MOSFET ¥ x4 SR K, &) FATIKD4EH A

FRAKSZ MG AAEEMH. FALSH EET DFN. LFPACK. TOLL %
%kmwwk Baipd “HEFFHR CENR HNE LR, N Em
K3 SGT MOS. SIMOS., A#EABFAATFK, FLETSREM, B
R AR B A E P 2EH, *ﬂrk'rﬁ%mﬁ Flot, BARAE A4 EN FRD. &
SHEREFRE, #—FFNBRE ), PRER, PR EREARRADLF
MG, BRAMBRAE. K. mz\ WAL, B K TR ARG A .

2024 ARG EF FARTHMA K 20%EL, AEF BT KE 52210 £ 7,

NEATR YR L FK IDM £ LEH B, MEHF LT THES D%, HA
I RAEERRY TR, 2HFFRTIHE 2023 F T F5F24 7% . Omdia 7
M, Wit E 2024 FALRARF FHRTHLBETH G KME, ABRALT X
ZE S22 1L, ¥k A 22| 20%. A 88 HE B @ AR Y ) ROATAL,
IR\ B A B S ) B AR R AR T Ao ah B R S ATUBR ARG BT K i BB
TEEHE, AT EE FIK IDM & bbk T A,

A B BAIRM BT IRR: NS LM E LK, BRY FHRE MOSFET /= &
W, KA 2024-2026 /2 &) )2 &4 A4 9 A A 3.33 12T, 5.19 /A=
7.931ex, 3 IA M PE 541K 49X, 32X Fo 21X, #hiE “HHE” FR.

Rz (1) FTHEFwA: (2) ¥ EFREFRERL (3) HAEKAL,

AR TR A R P LM F
FE GRS A BHOTFR, L. A A
W, 2BFBANFEGFRY Z B4R
EE GRS,
HHRB: BN

K3k 3-6 NRAERETURER:

x

FAHRNR: NG 0, BLFR
EHRRIEXFFRNA:

x

AR : 2] sh ., [BLRR

Z 5

52 B X () 19.99-10.75
EAL (L) 122.52
ARBFE (L) 111.57
BT AR AR (T ) 73,632/73,632
il B /M AL (77 A%) -I-
52 A H¥®kTFFE 2.04

AR BLTR, FHERTEI
52 AR ESE

8.3% ——miEME  —— PR30
-4.2%

-16.7%
-29.2%
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HAFRE: [BLFR, FHIEFTII

SHIm: XU
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T 55 FE AR T

Ei=Lan 2022A  2023A  2024E  2025E  2026E
gL (BF L) 1,823.51 2,106.36 2,645.06 3,362.62 4,167.58
wRE (%) 2.86% 15.51% 25.57% 27.13% 23.94%
2H4AE (87 ) 359.45 219.13 332.61 518.81 793.07
WRKE (%) -27.68% -39.04% 51.79% 55.98% 52.86%
R AKEE (%) 10.04% 5.83% 8.21% 11.52% 15.27%
HRKE () 0.49 0.30 0.45 0.70 1.08
PE 45.66 74.90 49.35 31.63 20.70

PB 6.60 5.54 5.06 4.50 3.90

TR : 2N IR, F FIERTFIAT
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HMigk: QFEEFITRE
#EFEEsfRE

2022A

2023A

2024E

BALBATT
2026E

2025E

FliE=

3A

2024E

BALBATT
2025E 2026E

RAT A 2,893.5  2,229.43  2,596.18  3,122.71  3,699.89 FE LA 1,823. 2,106.36 2,645.0 3,362.6 4,167.5
% PEe 535. 46 362.06 264. 51 336.26 416.76 Bk 1,086. 1,387.51 1,692.7 2,057.1 2,430.5
J Mk 672.00 796.13 960.53  1,221.11  1,513.43 & LAe &M 12.76 16. 81 19.99 25. 41 31.49
Hpb ol 3k 7.00 7.85 5.64 9. 64 12.25 23 A 38.39 65.90 68.77 90.79  112.52
AT R 7. 60 48.18 26.26 33.38 41.37 R 136.08 157.45 185.15  235.38  291.73
B 508. 31 484.33 645.72 784.72 927.16 %% A 29.79 28.93 93.58 93.56 78.01
AR F 1,162.2 533.08 689. 51 734.98 785.98 AR e R 212.94  257.20  290.96  369.89  458.43
FERFAITASH  4,731.3  5,492.45 5,719.10 5,840.29  5,746.46 FEBALBIK  -15.78 -25.83 -18.76 -23.85  -29.56
KA L H 0.00 0.00 0.00 0.00 0.00 MAMAETH -6.45 -4. 66 0.00 0.00 0.00
B & 7~ 2,472.6  3,808.15 3,557.69  3,394.56  3,273.88 ik AIkE 6.97 4.64 10. 45 10. 45 10. 45
R 135. 46 137. 41 114. 51 91. 61 68.71 Au: HALIKEH 81.06 40. 43 47. 44 47.44 47.44
U |38 W 428.73 175. 51 175. 51 175. 51 175.51 &L AiH 372.73 207.13  332.96 524.46  793.16
a8 7,624.8  7,721.87 8,315.28  8,963.00 9,446.34  F LKA 0.22 2.89 1.04 1.04 1.04
R A 1,216.1  1,421.62  2,019.05 2,564.71  2,799.12 &kshi 0.98 2.45 1.57 1.57 1.57
43 A& 2K 184. 46 116. 09 575.33 806. 75 717.79 FHEER 371.97  207.57 332.42 523.93  792.63
REAT IR 3 883. 39 925.92  1,110.78  1,349.88 1,594.90 P AL 16. 48 3.55 9.97 20.96 23.78
AR f 1k 148.29 379. 61 332.94 408. 07 486.43 ##)1H 355. 49 204.02 322.45 502.97  768.85
AR AfESH+ 2,176.6  1,904.52  1,620.33  1,285.37 866.27 VHNEAEMB -3.96 -15.11 -10.16 -15.84 -24.22
KA 2,066.1 1,775.78 1,491.58 1,156.63 737.53 V3BANEH4 359.45 219.13  332.61 518.81  793.07
A+ % 0. 00 0. 00 0. 00 0.00 0.00 [ L1 e
HAeAERH 110. 49 128.74 128.74 128.74 128.74 2022A 2023A  2024E  2025E  2026E
A A 3,392.8  3,326.14 3,639.38 3,850.08 3,665.39 mK#EH
JHALFRAE 652. 32 637.21 627.05 611.21 586.99 LA K 2.86% 15.51%  25.57%  27.13%  23.94%
ES & W NN E ¥ 736. 62 736.35 736.35 736.35 736.35 ELANEMK 3466 -44.43%  60.75% 57.52%  51.23%
R ARNAR 995.09  1,006.14  1,006.14 1,006.14 1,006.14 VI&TEHNEN4HF  -27.68  -39.04% 51.79% 55.98%  52.86%
A 5B A 1,847.9  2,016.04 2,306.37 2,759.23  3,451.48 HKAIkH
BEENEIAIGE  3,579.7  3,758.53  4,048.85 4,501.71 5,193.97  E£AIE %) 40. 41% 34.13%  36.00%  38.82%  41.68%
QAT 7,624.8  7,721.87 8,315.28  8,963.00  9,446.34  HAIFE (%) 19. 49% 9.69% 12.19%  14.96%  18.45%
nEeRRE BiACHAT B A 4.71% 2.84% 4. 00% 5.79% 8. 40%
2022A 2023A 2024E 2025E 2026E ROE (%) 10. 04% 5.83% 8.21%  11.52%  15.27%
BEEHALR 332.58 929.53 753.78  1,212.89  1,545.90 {2fk#eH
A0 355. 49 204. 02 266. 82 447.91 713.22  FF At E %) 44% 43% 44% 43% 39%
FugizEl 194.76 392.42 685. 34 777.82 893. 83 AALE 2.38 1.57 1.29 1.22 1.32
%% A 29.79 28.93 93.58 93.56 78. 01 BALE 1.74 1.19 0.87 0.82 0.88
TIEFEEH -239. 09 243.05 -326. 12 -140. 54 -173.31 BiERA
Atz B RNLR -1.39 65.74 44. 60 44. 60 44.60 BF SRR 0.24 0.27 0.32 0.38 0.44
BEEHALR 1,525 ~746.12 -890. 52 -878. 09 -778.52 KK A4 2.80 2.67 3.14 3.14 3.14
FALE 2,049.5 1,172.87 912.00 899. 00 800.00 R AHIKE B4 1.50 1.83 2.05 2.05 2.05
K% 423.71 367.00 0.00 0.00 0.00 HRE#4r (L)
T AER 254. 31 36. 11 -1.72 -2.29 -1.72  HROKE GRA 0.49 0.30 0.45 0.70 1.08
EFXEHALRA 982. 61 -317.35 39.18 -263. 04 -686.89 FHRANEAGH 0. 61 -0.77 -0.16 0.07 0.12
48 45 3K 184. 46 -68. 37 459. 24 231.42 -88.96 HALHTE GRAT 4.44 4. 69 5.08 5.70 6. 64
KA 969. 31 -290. 40 -284.19 -334.96 -419.10 fE{Eb®
2B LI A -0.10 -0.27 0.00 0.00 0.00 P/E 45. 66 74.90 49.35 31.63 20.70
FANFRIE I 29.37 11.05 0.00 0.00 0. 00 P/B 5.02 4.76 4.39 3.91 3.36
A5 38 s -209. 50 -136.73 -97.56 71.76 80.50  EV/EBITDA 28.23 21.53 11.95 9.43 7.16
AR : NI, F FIE R TFE P
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BXBELD

Eir b= i) FrRR HEA
A7k 8 RS BFAT: R KA EHF LR L KE, AloT. DAAS § =S¥ 454 2024-04-16

#EME (300623.S2): LHRILA R A E, 47iE IDM & F kst Hh B—n 3] 2023

EXE NN T 2024-03-14

TR B RS OLED R 7fTdk: 2 ®EESEZK, P RKRTH Eiaik 2024-03-14
AT £ B RS wFATL: MERTEAALRTRZLKE, BAFHEAF Al & AR 2024-02-22
4= J— 1 i)
P :j}z_{k‘ Al FSARaA R, L, ISR ER—F SRR EL ) o o0
REANA ¢ 24 b L _« = &-” 1

bR A ZP;A BB FRERKILERTLZFERL? KRR TG ? FPGA ZF &4 & 74k 2023-12-26
i 3 ? E? Y 7?7 — « o ” 1

JE—— ;m&zﬁ% FPGA B b X ? RkE4 04 a9 kiR FPGA AP 25" ZFR 2023_12_25
47 2 v}]/\ P L9 —« = S

TR AR %F;ji&& EAEREREY AR ARAR FPOAZFIEE" 271 50231225

TR F RS BF 4T 2024 FHRFRL: “Kfenp” B, HHEEZED Z#HK 2023-11-29

o 8] B RS #FMmE (300623): LT AM, HETHER LT FiTLeE 2023-04-19

NS R ERE #FEmE (300623): #4469 MOSFET ‘NE A, #Akk 3458 2 2023-04-04

FAHRR: T IER TR
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SHATIRRAA
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BB KFITFHE, 2022 F 6 AANFELIERF L, AELFIT LG ErIF AR EmK, TR
F Foundry I R AETRE, »HARELLERIALF, FLRAFBRTEE, EB%HT:
S1480522060001.

P AT IFARE

R IR RARE 2RI N BT —ALIE R DA, P, AREGU . ZHARENH TIT A
AFTFRAK, FIRGMAEGE &AL FHTERALL. AREREATHEERR, H7RKFW. BRI RY
ATIR AN TR fo AAFBEM L ERE 5, AETE, AREFERRE RIS T 09 BARIET R
AL B A R R AR X

RIERARARETRGFE, WA, BF AR TERELAE, BETELT, ANIEAFLHRE
TR IHAEAT M A NG IZ TN, THAERNE, BTHFERLZTAN, $L2FH, HTH O 4E
BT EFR, AITARREET G,
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A RARE 0 AR SHER LD A RN S| TATIE S, AR SSIERID A TR 8] 2 B A & R R F ik 43
A o AFFTARE P T3] AZ B3R R T AT AT, & 8] 3tk 243 8 69/ # M Fo T &Tﬁ&ﬁ%m
EARIEFT Q40915 BA NI AR AL E R, AMTH KRERNRGEN., NE, 2 Faa L, 2t
FrE BUAE A FE, RE P 6912 83 & LI AR PT R IE K09 F 2 M RALH, 42T H ISl A9 AT R
BE RN AR LK.

AN S| BIREH L G E R A, §AREINEN R H LR RIZTARY R AL F R LA E
X ARo EEEFTOHIUT, KSR ILPTE X IRAAM T A2+ A WA T R 2690 8] BT KAT 895 Kk < FF it
ﬁi%,&W%%i%&ﬂﬁ%ﬁ%%ﬁﬁ#&ﬁ%ﬁ\M%ﬁﬁﬁ%éﬁﬁ%%ﬁ%ﬁ%o$ﬁ%ﬁﬁﬁ
ARNBIH, KREB@IFT, EATHAMFNATF T KB, BRI F LK. w3l A, FIR, FiEzH
H A A R SAERAR T, B ARE AT R R SR, M A5

KA AR AR R SRR A TR 8] B P Aol KN S| AP B G E P AL, KB A B FIEA TR
LGP AR L A A AT RARE . bR g, AN S AR ied TAER A FA B ) L A= dE %
BB P AE R Z AR BT A0 A K R e Fer i,

7RI BAR R

NS IRE (AJET H A A AP R 300 454k, AT HEENBANYL, £BTHLEHIFE 500 $40):
UREB B 6 /NAW, s Aaxt TRIAT R ER BRI ARER L

PRI AR AR TR A AR IREOKE F 15% Ak

e MART T AL EIRIOLEF 5% ~15% 1

bk ARst T G A A HOK B FAN T 5% ~+5% Z 1] ;

Bl 4B TR A AR RO S F 5% A L

Ak TR (AT H AR AR 300 454k, HBTHLENEAEY, £BETHERLAFE 500 550):
UREB B 6 NA N, ITkdgdAaxt TRIT G L EI BRI ARER L

FHF: AR T T A AR E R 5% AL,

ok ARSE T g A A HOK B FA T 5% ~+5% Z 1] ;

AR 4B T HEERIOLEFE SR UL,

% 4 IE R BT I

JLT 3 EH

IR 2GR kH 5 FTHAEKE Biro KM%k 248 S EEIF 48 K 5 8% 6009 F#HHF+.o
JE 16 B X85 & 46F

W8 %% : 100033 W% : 200082 W4 : 518038

3% : 010-66554070 w35 : 021-25102800 w15 : 0755-83239601

£ A . 010-66554008 £ A 021-25102881 %A . 0755-23824526
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