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L AT AL (L) 36.16
—F R & RIK(T) 61.50/34.23
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® 2024Q1 kX AT, HAHRRERAKIAK, £H “EN” L

I 8] KA 2023 SFSF4R, 2023 £ 8] = ALE K 99.01 12T, FlEe-1.59%; Y34
#)7E 14.79 /e, Fl-43.48%; H=dE4 A1 11.27 12, FH-49.97%; £4)F
32.22%, [ ttb-4.49pcts, 2024Q1 5 ME Ak 21.16 1C T, F 1L-9.82%, ##+k-10.75%;
28044108 0.33 120, FlH-91.27%, 3£k6-92.15%; =ik 344 4)iE 0.58 121,
] 1b-82.83%, IRFb-72.06%; £.4)% 26.48%, []rb-8.33pcts, #Rrb-1.95pcts. 2
S| G AR EAB AR T, TR2ATHTHY R, UAIA LAt 12 1T
SEXRFREERTFHXEEL, BRMNTIALNSE 2024-2025 42 £4 ) 7E 700
% 13.40/16.67 1ot (AT/A A 27.07/32.39 1) H#73% 2026 4 Z. 4| #1M 19.60 12
T, R EPS A4 1.01/1.26/1.48 T, 4ATRLINt R PE # 35.7/28.7/24.4 4%, &A1
FHF A ) KR S 5 H T R b S S o R BT AR AT, BHCENT IR
® MmEHBRAFCTTY, ¥k T RE KALR

AT#RA, 2023 FraL@mERAELTTY, SR ALEY, A, —
AFEEEDL, FART S E&ILERE, SIC *&RikiFm s F 00K, ¥R
AFLEYT K; WA AXAKRET S, TMEFMB KIBRE N B, THHHAA
TR, TRt ANMACR., BLEDFELEF, EEAEMERE, AFE R
%%, MOSFET # &, /8 &5 7% 35 B~ b FHINIEF 245 B P Lpis
B, EHRERE. UL, ST LIATEFHEHFFIEEK, —F
XTHT%EHE; IGBT #@, 2023 4 IGBT B 71e1, AEBEE K, &
¥, 8IF IGBT & B FTak MLAL G K 62%, #t—Fsh Atz 2+£5, 5/~
o) Lk, RREF R RAURA L, Tk (ARR) Ak 4 & bR A £ 70% A L,
AFETHRIANE P SR EN, ZRFETE, 25t IANENERSE
A ]t +135%, SiC JBS G2 -F 4 & 5Tk 650V #= 1200V # 7| 4:31 40 A% /= & 7
R, FHECHEFMBKRIE P RIAAE AT, KERKAELL,

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

W %48 B A EAB I8 AR
Hin 2022A 2023A 2024E 2025E 2026E
RN ONCRED) 10,060 9,901 11,101 12,229 13,233
YOY (%) 8.8 -1.6 12.1 10.2 8.2
2 A4 A (F 7 L) 2,617 1,479 1,340 1,667 1,960
YOY (%) 15.4 -435 9.4 24.4 17.6
241 E (%) 36.7 32.2 30.2 30.7 32.2
%A £ (%) 26.0 14.9 12.1 13.6 14.8
ROE(%) 12.6 6.1 5.4 6.2 6.9
EPS(## /) 1.98 1.12 1.01 1.26 1.48
PIE(1Z) 18.3 32.4 35.7 28.7 24.4
PIB(#%) 2.4 2.2 2.1 2.0 1.8
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2= R ER (BT L) 2022A  2023A  2024E  2025E  2026E [MA)iE £ (F 5 ) 2022A  2023A  2024E  2025E  2026E
RIS 16649 16107 18143 19627 21264  FIEA 10060 9901 11101 12229 13233
Na 12700 11737 13159 14497 15687 ik A 6367 6710 7744 8471 8971
PR &Y YR &) 1298 1554 1643 1879 1933 FLAHLA A Mo 95 84 103 111 120
B RN E 22 18 27 23 31 EFLHA 168 167 222 207 212
AT IR 61 63 76 77 88  FHEHM 548 655 688 704 728
B 1876 1966 2468 2382 2755 A% 921 1154 1388 1406 1456
HARA T~ 692 770 770 770 770 MERA -301 -245 -220 -105 -7
ARSI = 9809 13108 15414 17563 19499  FABAAH K -84 -26 0 0 0
KA 1498 3922 6367 8816 11248 HAulk# 118 252 170 181 180
& 4760 6541 6495 6265 5841  AMAMMEZ Ik E 125 -7 30 37 46
PR 498 361 335 315 296 #HEAKE 85 86 77 90 84
H AR R T 3053 2285 2216 2167 2114 FEREKGE 5 -5 0 0 0
¥ x & 26458 29215 33557 37190 40762  FHLAHE 2537 1667 1470 1750 2075
A G A 4469 4268 7456 9790 11798 F A 121 23 41 47 58
s AR 0 22 2153 4737 6018  FLIE 5 3 3 3 3
REAT 23 B AR AR 1344 1182 1733 1456 1921 AIHEH 2653 1687 1508 1794 2129
HAbF ) R 3125 3063 3571 3597 3859  ATiFAL 53 249 151 138 183
ERS Rk 1294 1317 1113 891 656  #HIiE 2599 1438 1358 1656 1946
KA 2K 927 907 702 481 246 UERMBAEBE -18 -41 17 -11 -14
HALAER ) 367 410 410 410 410  Ja&E 8 A 2617 1479 1340 1667 1960
® At 5762 5585 8569 10681 12454  EBITDA 3222 2367 2217 2691 3201
JHMFRAE 715 2072 2090 2078 2064  EPS(.) 1.98 1.12 1.01 1.26 1.48
%N 1218 1218 1218 1218 1218
AN 13840 14205 14205 14205 14205 2023A  2024E  2025E  2026E
(RS & 4583 5797 7062 8614 10451
V26BN S RERE 19981 21558 22898 24431 26244 B AN (%) 8.8 -1.6 121 10.2 8.2
R AR A AR RS 26458 29215 33557 37190 40762 AV (%) 7.9 -34.3 -11.8 19.0 18.6
V38T E)AF T 15.4 -435 9.4 24.4 17.6
KAV
24 £(%) 36.7 32.2 30.2 30.7 32.2
A & (%) 26.0 14.9 121 136 14.8
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E [l 12.6 6.1 5.4 6.2 6.9
BEEHALR 3058 1738 2340 2102 3267  ROIC(%) 10.8 5.2 43 5.0 5.6
A 2599 1438 1358 1656 1946  £EfmgeS
I8 4K 889 971 981 1075 1178 3 * i E (%) 21.8 19.1 25.5 28.7 30.6
W %% A -301 -245 -220 -105 T F B E (%) -55.6 -44.5 -39.6 -33.5 -31.9
#ZFEMK -85 -86 77 -90 84 A E 37 38 2.4 2.0 18
TIEFETH -324 -875 345 -390 201 s 33 33 21 1.7 16
Atz g AR 280 534 -46 -45 56 BERES
BT EFHALRA -2056 -6405 -3180 -3097 -2983 ERE A% 0.4 0.4 0.4 0.3 0.3
WAL 2135 5205 842 776 682  RIKEEHFE 9.9 8.5 8.5 8.5 85
EEidy -239 -43 -2446 -2449 22432 pATIREHAAEE 6.1 6.8 6.8 6.8 6.8
H A F AR 318 -1158 108 127 131 HFEHE (B
EFKEHASR 290 3651 132 -252 374 BRI E (R ATRE) 1.98 1.12 1.01 1.26 1.48
48 IHE 81 22 2130 2585 1281  FEIREEAARGHED 231 1.31 1.77 1.59 247
KA 861 -20 -204 -222 235 HMARF(RATHEE) 15.10 16.29 17.30 18.46 19.83
38 T3 0 0 0 0 0  RfEkE
FANARIE Do 109 365 0 0 0 PIE 18.3 32.4 35.7 28.7 24.4
HAE T4 R -598 3284 -1794 -2615 -1420 P/B 2.4 22 21 2.0 18
A4 Y A 1456 -963 -707 -1247 90  EV/EBITDA 10.3 15.0 16.3 13.8 11.6
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W 5k 5 I8 B G d 6945 A B Ae ik A 5 214



FHRUE ST

W-

NEFERFRE

4 7 5 O

GEAMR BT HELSHERDE) . GEAZTIMBTFE SR ELERIGS] GRIT) ) ©F201757A18 4
EXFEh ARIELENR, FRIEFIFCHARGRNEEFRARL (PHRE) , BN S HEHEGFIRLE
8 FH EAUIR Z A E kAL FH BRI AK TS AHCh, COM LB TH . FEFIEL LEFHFRRAEKT b
/) HCA, CHM &R H, HBUH M, 7M. B SR A R AT IRF a1 &

B T a7 P AR R B, A BERTE, WiF Lin! R RL TeEi 5E s,

DA IFARE

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,

LS Ce 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 &
TR 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, BRAEBEABERK. MR BRI ZHORAE G IEIRE) I MB35 (4
ST iEAREY) | RBAORAE RO ARE 500 R AMTE LIRS AR RATARRERE, RRHERST AR AR
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 A 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,
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