Ay EFLE

P8 (688508. SH)

—EFWASIFEEHS

WEEATME | 20244F08 518 H
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LHFWEELIEK 18%, ZFFEWACIFRERS. A5 2024 _EFFSCH
A 4.53127T (YoY +17.96%), VAEEAFE 4392 T (YoY -8.64%), #A3EI3
% F5iH 4546 7T (YoY +36.97%) , EFRAB T ZRmEHIARELL T
2.5pct & 36.48%, Ak FBAFEILLIEK 16%E 1. 04 27T, HEABRELLLTE
0.4pct ZE 23. 04%, Erh 2024 U 2. 50 127 (YoY +26. 75%, QoQ +22.91%),
SIEE#HS, VIREFE 2012 FT (YoY —27.10%, QoQ -15.48%) , #NEY3
% F5E 2944 7 5T (YoY +34.39%, QoQ +83.76%) , EFIZ 36.27% (YoY
-2.5pct, QoQ —0.5pct) o

EREREB AT N FEIECEKHE 20%, FHmEFRER RS HIENEZ.
NEREE, EXRBET, ARFSERFF—REBRSH . it Ih
R EREREFERTIRSE, Hi#A—S KEBEMEETLER, ZLH
IEINE P, _EH BRI AR 20%; TEAR BRI, LGB [nbox
Charger [i2Z N ABFIMEKEH#HANES, FREMEEETFER, &
FIELIECIR 20%; ELIRINEET, ARIELSME “LHEAEE" i,
FBHDTHIHRIFRZ M Designwin H, RFFFBHAZNIAT, HR
THEENEUNEIEL .

BHTRESE 1700 4, RIREFREEESSEENIIELSR. A7E
BIERANEREEM, BFEPMIC, AC-DC, DC-DC. Gate Driver RZECEARILH
XM HIBMHNERE ST 1700 P AFEE “SHBR-TIEK-%E
MR YN RATKIELEH L RS m, FEHRE “BF/IE. sE/KE.
RE/IERE 2ERFATE, EIEFEIAGRENSRERE. &K
EREhRERESR G/ RN ELERALT R, ALHEFIREESHE
BNINELAR, IHEEPARXER, EERANSEERENNETSEY
R, IREHEENE.

BFEW: FEMEFN TR AERIGF, 4F “MTFXH” TR

RFEREaEN, ARENEEHNRE, KITTE 2024-2026 4513
BEEFEE 1.27/1.90/2. 34 27T (Bi{E 1.51/2.30/2. 79 1258) , SR
2024 ££ 8 B 16 HERHEY PE 5310 34/23/19x. AT F=RBHEH TR
RmRIRF|, ##F “ATKW” TR

REARR: #FHiEmAR R ; BEPEIEANRE; FRTEA.
Z R T AN &5 ER 2022 2023 2024E 2025E 2026E

BN (BRI 720 780 959 1,140 1,299
(+/-%) -4. 5% 8. 4% 22.8% 19. 0% 13.9%
VARAFE (BR T 90 59 127 190 234
(+/-%) -55. 4% -33.8% 114. 2% 49.3% 23.3%
FhRWE (T 0.79 0.45 0.97 1.45 1.79
EBIT Margin 6. 4% 2.5% 7.6% 11.9% 13.5%
BERFEEE (ROE) 6.1% 2. 4% 4.9% 6.9% 8. 0%
m&EZE (PE) 42.1 73.6 34.4 23.0 18.7
EV/EBITDA 62.5 103.4 48.6 28.9 23.0
g% (PB) 2.57 1.76 1.68 1.59 1.49

FHRIRIR: Wind, EMSIESFEFFRRZR TN i ESREERERBRATE

RFERR - MR
BT - $84&
USSR 8
021-60893306

hujian1@guosen. com. cn
$0980521080001

WSS HF
0755-81982153

yezi3@guosen. com. cn
$0980522100003

BKREA: FEHMM BRRA: ERA
0755-81982362 010-88005482

| i shuy ing@guosen. com. cn | ianxinran@guosen. com. cn
Ehihi#E
BEITR
AEMAE
WA 33.35 5C
BHE/RBTHE 4379/4319 BT

52 BR&EM/ RN 62.55/26.32 7T
& 3 4NF BHIRE 140. 18 BATT

miAES

B HIm: ARk
021-60871321
huhui2@guosen. com. cn
$0980521080002

TESS I : BRI
010-88005307

zhan| iuyang@guosen. com. cn

$0980524060001

TR (455

SRR —RS00

(60. 0)
&, .1 Oy O; o] \Dx ™ \Dx 3 D D ™
KU VAR IR LR\ AR IR GV

R : Wind, ESEFLHMFHEIE
BXMRIRE

(iENBRfY (688508. SH) -2023 FEUTA[EILLIGK 8%, FAEFE =&
EEIEK) ——2024-04-14

(AR (688508. SH) -RI=ZFEWARIELIEK 10%, EHEEIT
SEALY 2023-10-31

(AR (688508. SH) — EEEMNEIELHEK 2%, FAETRTIIL
A8 2500 A7L) ——2023-08-31

(ESRRfY (688508. SH) ~REBFFRERFIEZREEF, TS
I FEEHEKSE) ——2023-04-23

(ESRRf (688508. SH) —2022 FFUR AR 4%, dEE#%E
FERERRELDL) —2023-03-17

B HUNAIEIE Z IGHI T AR BRI T B2
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E1: REEWBRN KGR E2: AF] 2023 FUNHIK

G — A (FAT)  —— HAYOY oo TR

e

800 +70% 18% =

700 F 60% 1

600 F50%

500 L 40%

400 4 - 30% RABREAL
i

300 L 20% e
62%

200 L 10% S

. PR
100 4 0% R
0 = T T T T T T r—1 0% 1 9%

2017 2018 2019 2020 2021 2022 2023

ERRR: AFAE. Wind, BUSIERZFHRER BRIkRE: AFAE. Wind, ESIESEFMETEE
E3: ATAREEFERIEE E4: ARFARE
250 - BRI (BRI = JARSREY0Y ~120% —l— SIS SR —— N3/ IR R
- 100% 1405
2004 - 80% 120%
- 60% 100%
150 - 40% 80% 4
- 20% 60%
100 4 - 0% 40% 4
- —20% 20% -
50 - -40%
J I - —60% o ' ' ' ' ' W
0 ' - -80% L

T T T T T
2017 2018 2019 2020 2021 2022 2023 2017 2018 2019 2020 2021 2022 2023

BRKRIE: ARAE. Wind, EUSIEHZFAEREE BRKIE: ARNE. Wind, EUSIEHZFA5REIE
E5: NE BTN KIEE El6: AR EZIRAFE R IEE
N\ (BATT) Yoy Q0Q _— 5 EEFE (AT Yoy
300 - - 140% 80 - - 150%
L 120% 70 - TR
250 - L 100% &0 - 100%
ol - 80% 50 4 - 50%
- 60% 40 4
150 ~ 1 I - 40% 304 0%
1004 _/ l % 201 L -50%
o 10 1
504 - -20% " I I - -100%
_7400/ T T T T T T T T T T T T T T T T T
i ,,° -10 L—150%
0 T T T T T T T T T T T T T T T T T 760/0 _ N W D =2 N WD =2 NWEA =2 NWE=2N
= N W H =N W DB =2NWEA=2NWIA =N [>EN>EN >IN > >R >E>E>l>l> >l >I>I> > I >3 >3>]
[>EN->E~>E>EN >IN >E>E>E>E>E>E>I> B> I >IN > 1> =] N RN NN RN DNDNDNRNDNDNRNDNDRNDNRNDNDNDN
NN RN RN RN RN NDNDNDDNDNNDNDDNDDNDNRNDNNDN O O O O = = =2 =2 N NMNMNWWWWML-PHS
O O O O = = =2 = N NMNMNNWWWWHA~L-NS
BRRIE: ARAE. Wind, BEIESEFHRAEE BRRIR: ABNE. Wind, BEIESKFARAEE

1B SWIRIEL Z [EHI R AR B T BAIE 2
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GUOSEN SECURITIES

4

WEHFHRMRE

E7: RBEME, BFETUER

Ee: NEEERE

—— EF|E —— HFIE —— AR BRE it Ed
45% - — HESHRE —— M HE
40% .’_./.\./.\.\. 6
35% 4 25%
30% 20%
25% - 15%
20% 10%
15%
5%
10%
5% 4 0% -—.-ﬁ_L — —9 G —a
0% : . : : . . o=
2017 2018 2019 2020 2021 2022 2023 2017 2018 2019 2020 2021 2022 2023
BREIR: ARAE. Wind, EEIEHE TR REE HERERIE: ARIAE. Wind, BEIESEFHRAER

]

9: REFEEFIE, FFR

10: ANEIFEERER

—.— EFi% —— FE

50%

40% H

30%

20%

10%

0%

—10% -
=N WA =N WA =N WA =N WA SN
0O 0 0 0 0 P 0 0 0P 0 0000 o0 00
NN NN N NN RNRNRNRNORNRNRNNNNN
S © 0 O = =2 3 IS NNNNWWOWR X

+ﬁﬁ§§$ BEHRE
35% - HERE —— R
30% 4
25%
20%
15%
10%
5%
0%-WWHWP“F‘W|
75%_
—10% -
SN WA 2N WA 2SN WA DN WA N
[>E >~ >EN>E> I > >IN > > > > > > > >~ =]
NN R RN N N N NN NN DN RN NN NN

A SE S PNCIUN=N

ESIERE SRR

BRIKIRE: ARAE. Wind, EfEIESEFMFRAEE
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‘ GUOSEN SECURITIES Eﬁﬁﬂ:ﬁ?ﬁ%
W 55 7 5 4 1|
#EAfREE (BAT) 2022 2023 2024 2025E 2026  FliEE (HA®T) 2022 2023  2024E  2025E  2026E
NeERAEFNY 520 1099 1057 1177 1285  EHdA 720 780 959 1140 1299
RIYTFRIL 139 190 233 277 316 BAMAE 423 484 611 716 808
FLPH 196 213 244 229 258 EAEIERHM 3 4 5 6 7
HAh R ENE 476 803 818 834 849  HEHRH 17 23 25 27 31
RABEV 1331 2304 2352 2517 2709  HIR#HR /4 39 34 39 44
Bl & 158 165 181 193 201 Mix &R 189 211 211 217 234
TR B REAM 16 23 22 21 20 MBER 6) (10) (23 (25 @7
HibcHI% ™~ 211 282 282 282 282 EWE 17 1 15 15 14

BERERARNES
KHARRANIS %5 5 4 20 34 48 & 5) (13) () 5) (€))
=R 1720 2779 2857 3048 3260  Hfts 19 19 18 18 17
BHERRZ A SR
fafk 44 124 57 75 85  ElFE 82 47 120 188 231
INAREI] 108 78 99 17 132 BN SZ () () @) ©) ©)
HithRshtak 65 70 87 102 15 FARE 79 43 119 186 229
mAB AT 216 272 244 293 332 FREREMA (10) (13) 0 9 11
KEIER R TR S 0 0 0 0 0 LIEEBERRE 1) 3 @ (14) an
Hit AR 34 21 21 21 21 VEARTEARSFE 90 59 127 190 234
KR EET 34 21 21 21 21 NE&REFR (HAX) 2022 2023  2024E  2025E  2026E
et 250 293 265 315 353 &FE 89 56 119 176 217
DEBRRNE (0) @ (12) (23 Be)  HEFEREEE 4 18 10 7 5
BHME 1471 2489 2604 2756 2943 fIEHESH 19 26 23 27 30
BRI R A R 1720 2779 2857 3048 3260  ARMETERK 1 ®) ) @ @)

W% %A ) 4 @ (25) @
XEME S ERIE 2022 2023 2024 2025 2026E EBHEXLER @16 (142) (50) (12) (52)
Bl 0.79 0.45 0.97 1.45 1.79  Htt 156 37 13 18 22
BRRLF 0.60 0.24 0.10 0.29 0.36 LEEIULR 52 () 91 189 192
FROEH 12.98  18.96  19.83  20.99  22.41 HAFX (39) (35) (38) 37) 37)
ROIC S 2% 4k 8% 06 HERENESR 73)  (4006) (15) (15) (14)
ROE 6% 2% 5% % 8%  REAFHALRE M12)  (@41) (54) (52) (51)
EF% 41% 38% 36% 37% 38%  AEEMRLE 12 984 0 0 0
EBIT Margin 6% 2% 8% 12% 14% A TER 0 0 0 0 0
EBITDA Margin 9% &% 10% 14% 16%  ZATRRFL. FE (68) (31 (12) (35) (43)
WK 4% 8% 23% 19% 4% HEmMANSR (75) 73 67 18 10
AAFEEK R -55% <34k 114% 49% B EEESTER (131) 1026 79 an (33)
RERHRE 14% 10% 9% 10% 0%  HMEHEH (190) 579 (42) 120 109
Bx 1.5% 0.7% 0.3% 0.9% 1% EHAENBIIRE 710 520 1099 1057 177
P/E 42.1 73.6 34.4 23.0 18.7 SHASHBARKT 520 1099 1057 1177 1285
P/B 2.6 1.8 1.7 1.6 15 pUHBHER (185) (126) 8 107 108
EV/EBITDA 62.5  103.4 48.6 28.9 8.0 wiHAmASR (260) (52) (36) 148 144
ZREIRE: Wind, BEYSIESEFREATN
IEF W FBEE X Z [EHI 2 AR B T AT B2 4
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% B AERA
4347 VT B
EEZERIERSFAXANBIENREANEE; oMZEETEEMNRWIER, BidSBHIRFSEE L,

DKM BR AE, FRAZEMBE=ZFNREIFME; FEELE. AEIRKRBEARRKRSE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

ESIEH R TR
BRI %5 &3 A
REFEREITE AT (i) 7 RmR HTAT  |BOFIGT DR F IR 10WLE
ATl T B RARYRR o TERIRER ” -~ -
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
ExHABN6E 12N BAAERMN (SHiTldes)| REFR F/FXTH ([BRNEFNHFTHAKTRMERER 105 L

BRI SIE ST AR R IR AR BR B E R &

Ao A BRTEIALUFR 300 $53% (000300. SH) 1EAE i B SRR EBARLE TR

H; FEARTIHA= MR E (899001 CSI) FyEhf; - MFRT [T BRIMA TR RS 1060 £

EBTIALUEEIEH HSI. HD) EAEME,; XEHIS 1T | PRI I~ 2 1 0% I

BUE 500 J52K (SPX. 1) L4087 ik 22 e 3 AR i [TbEERLA Tom AR 1828
(IXIC.G1) FEAE. BFXRH | BERMS T HinR T EES 10%2 £

BEEASKA

AREBREFIESRBAERLTE (EEFHTEEESTATRIESFRFE AN S HEE) HE; RERRI
EfFIEHFRGBARLR (UTER “BRAT" ) B AREXBELABFAER, AARDFSEERA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
XABRENHEAPTEBIRRAREEATENAS, —UAUKRLARAEAEALHHERETEMAK
A

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
AHERBEMBER BWRIENT—HORE. RADTRIEARSASEERFZHLTRIRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
FXBKNAARESFERRETRINATALKITNIESRHEITR S, TARARLEQTRMIFIN
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
WAL IHEENEE B CHREZBRMM SRR BITHEZERA ARG AEASNERHBITAIERK,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 75 % 1k S5 HY L AR

FARRFPEILESERNIEFRAEZ BN FZER. IEFREEN, BIENFIEFREEELSZHN

MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE

EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN

I#F RES, WS TF,; ERANELLZRIESRFZLSHOXE. WL, RKE, URELHEE. BUEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
%; PEIMEESINENEHMBRER.

EMIESMRAB/EBEFRBIEZBUSH—FMEREK, HIEHFLQE. IEFRFEFEINHIIES RIEFH
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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