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PrixFF (603290.SH)

2024 %08 A 31 H

BHERE: EN (EH)

H #A 2024/8/30

2024H1 L B H RE, FHFLEREBETHK
INIRES S & &

Fi# ()
luotong@kysec.cn
PE$ 5 S0790522070002

BaF (RAA)

zhouboyu@kysec.cn
PEF %5 S0790124070036

LATRAN(L) 7675 ©® 2024H1 Y AR, EMAEREKMBRK, BH “EN” #4
— &R BHRINR) 202.00/69.70 2024H1 23] FHEM 1533 1L, BH-9.17%; =2&44)08 275 e, Rk
EFAE(TCA) 18372 -36.10%; F=dE 13 &% 108 2.68 12T, Bl Fb-34.70%; £.4) & 31.52%, 7 tb-4.67pcts;
FABTAA(C ) 183.72  2024Q2 ¥ & 2B 7.28 /LT, FlEHE-19.78%, 3Rrb-9.50%; V384 F1iE 1.12
B A (LIE) 239 AL, FIH-49.88%, #FF-31.03%; F=dkiad441id 1.06 2T, FlrH-49.87%,
FABRE A (MLRR) 239 FH-34.55%; EAIE 31.22%, RH-4.75pcts, 3REL-0.56pcts. BT % 35 4 Ak,
U 3AA HF E(%) 131.56  AAVEALT A 2024-2026 F)3 &4 #1044 7.93/9.84/12.77 e, * )& PE A
23.2/18.7/14.4 4% . K& AT Ik B AR @1 8% Fo ) 5] = S0 5T 4 J) Wi Amik, N 8]kt 2
B A B HERI, BB CENT TR
ARV LEATMBEHRE, HFHATLBNE X LGHEY RKE
AR TR0 2024H1 ST A, %P BEILATHE KKK, THES A G, AT Tk
0% A RATLEIL 6.06 10T (BILE 1 39.55%), BlH+0.38%; %= &,
-16% ARAT LK EHHvR, NIRRT LEKR 794 121 (Bl bk 51.78%), R
32% P-19.99%, ¥, SMEERIAETRBSEKAFHRIZK, BIHFE+33.25%, AR
ol | | Ry 3 BUCEE)E K% LB A Y0, RRITLEE # HEHF H-1.79
2023-08 202312 202404 s NEAEMEERER AT 132 2t (Bl bk 8.59%), Rl
HEER: B +44.14% 0 TATLSEF B, 5~ MK T ERivh, N EAERILTHE, F

A8 XA AR

€2023 FgrfaFRA, HALRATIR
BE&ERo—n3afEeaLHRE)
-2024.4.10

€Q3 B kIR bfadg, %4 IGBT
E X & A N & S
-2023.11.14

€2023H1 B &%, NamKE AL

B, S8 RAF RN, AR A 1.51 1L, Rl+33.86%, Lii4a% K%,
® %R+ HELADREMF, NARKEH LT

2024H1 4Tk, LiiEflfewBiTdk: A5 ATHCRMAEEIREY IGBT
BB NS R IEE P MNKBE TS DL FHRBRAETL: 23
LA 800V R £ A Y Ttz d A B 2 &, £HH SiC MOSFET % H
LGP R E, 2024H2 A B Heik K F . 2024H1 2 3) FA&A B AT AN, &
F AR, HAVNA A R B BERE, LA LRIVEK,

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

| ‘ W %1 & Ao LA I AT
R EE & RATHRAE) -2023.8.31 Fir 2022A 2023A 2024E 2025E 2026E
LN (E 7 ) 2,705 3,663 4,097 5,036 6,240
YOY(%) 58.5 354 118 229 239
J3 B4 A (B 7 ) 818 911 793 984 1277
YOY(%) 105.2 114 129 241 208
A1 E (%) 403 375 32.1 326 33.0
% A% (%) 302 24.9 19.4 19.5 205
ROE(%) 143 142 114 12.7 14.7
EPS(#ii%/ ) 3.42 3.80 331 411 5.34
P/E(%) 225 202 232 18.7 14.4
P/B(f%) 32 2.9 26 24 2.1
HERR: Bk, TR TET
i 4l B B G 6943 B AR A ik A B R 1/4
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nafEERHBE
M M5 %
Lk G 2022A  2023A  2024E  2025E 2026 [A1iE £ (B 5 L) 2022A  2023A  2024E  2025E  2026E
R~ 5159 4366 4947 5422 6128  FAMA 2705 3663 4097 5036 6240
Na 2868 1911 2689 3463 4847  FAmA 1615 2289 2783 3396 4178
R MK E A RO H R 3K 541 691 687 1007 1092 B kA4 R Ao 11 12 15 20 24
Hpb Ak 1 6 0 0 0  TLHEA 31 38 53 62 73
AT IR 10 37 0 0 0 FHERR 71 81 107 132 157
B 702 1261 1522 904 141 #FEA%A 189 287 328 438 530
AR T 1037 461 48 48 48  MHHEA -102 -70 -81 -118 -165
ERB R 1969 4117 4231 4578 5061 = RALAR K -1 -1 0 0 0
KA 0 0 0 0 0 Ak 29 37 25 27 29
2w 668 1506 1854 2285 2743 AARMAEE AIE 8 4 4 4 5
TF = 90 105 114 124 137 #AANE 12 2 6 6
H AR R T 1212 2507 2263 2169 2180  F AL RS 0 0 0 0 0
# =& 7128 8484 9178 10000 11189 &L AE 927 1057 911 1128 1463
A G A 579 691 1039 1220 1479 FRSPHEA 0 0 0 0 0
%2 A 3 0 0 0 0 0 Fiik 0 13 4 5 5
REAT 23 B AR AR 479 568 705 848 1062 #EEHR 927 1044 907 1123 1458
AR {AT 100 124 334 372 416  FRigAt 106 123 110 133 172
ERS Rk 808 1297 1121 1015 945  #F14 821 921 797 990 1285
KA 2K 664 1042 866 760 690  UHRMBAEBE 3 10 4 5 8
HALAER ) 144 255 255 255 255 va & £ 8] % A1 818 911 793 984 1277
® At 1387 1989 2159 2235 2424  EBITDA 942 1158 1012 1245 1598
VB ARG 3 59 63 69 77 EPS(%) 3.42 3.80 331 4.11 5.34
A 171 171 239 239 239
AR 3989 4019 3951 3951 3951 EEMHLE 2022A 2023A 2024E 2025E 2026E
RS & 1579 2244 2802 3495 4394 mKEeA
12 B EN A RAE RS 5738 6435 6955 7696 8689 & WM A(%) 58.5 354 11.8 22.9 23.9
AR AR A 7128 8484 9178 10000 11189 & &k A1iE(%) 105.8 14.0 -13.8 23.8 29.7
V2B TE N )4 Y) 105.2 11.4 -12.9 24.1 29.8
KAV
25 & (%) 403 37.5 32.1 32.6 33.0
A F(%) 30.2 24.9 19.4 19.5 20.5
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EEENeNA) 14.3 14.2 11.4 12.7 14.7
BEEHALR 668 383 1185 1504 2245  ROIC(%) 119 12.0 9.2 10.4 12.1
b IR 821 921 797 990 1285  #fmges
I8 4K 61 109 145 190 243 W E B E%) 19.5 23.4 23.5 22.4 21.7
w435 A -102 -70 -81 -118 -165 % R E (%) 358 99 -19.8 -28.8 -41.6
BEHRE -12 2 -6 -6 -6 AEE 8.9 6.3 4.8 44 4.1
TIEREEH 245 715 318 437 872  #FHE 75 44 33 3.7 4.0
Atz g AR 146 141 11 11 15 BB
BT EFHALRA -1225 -1511 -250 -527 715 BR AR 0.4 0.5 0.5 0.5 0.6
WAL 1302 2203 259 537 726  RAKEEHE 6.1 5.9 5.9 59 59
EEidy 50 673 0 0 0  REAKRFZEEE 4.8 4.4 4.4 4.4 4.4
H AT AR 27 19 9 10 11 Hprair (L)
EFKEHASR 452 170 -157 203 -146 BRI B (R AT 3.42 3.80 3.31 4.11 5.34
48 IHE 0 0 0 0 0 RN 2.79 1.60 495 6.28 9.38
KHAHE K 560 378 -177 -105 10 BRET E(RAAER) 23.97 26.88 29.06 32.15 36.30
£ 38 B3 e 0 0 68 0 0 AEMEeE
FANARIE Do 42 31 -68 0 0 PE 22.5 20.2 23.2 18.7 14.4
HME T ALK -150 -239 20 -98 -76  P/B 32 2.9 2.6 2.4 2.1
R iR -103 957 778 774 1384  EV/EBITDA 16.6 15.3 16.8 13.0 9.2
FAERR: R FFRIEFRF AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

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,

RERTIFERHAA

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

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

& % (underperform) |+t 47 k55 F B4R % &

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

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.

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 AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R 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
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
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, 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 RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,

FRIEFR A ZEAFHFAT THE, BT AKA ARED ZWIERREATIER R S, REAIRE D RGN 3] =4t
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 AN S A FAe 77 XAk B o PP A AdRE P A R BB AR. IR ARIT A
ARITH A A S T AR. IR F AT AARIT,

T IR AEFR AT AT

L& Ll

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
3% 45 %

BR%: 200120 BR%: 518000

W44 : research@kysec.cn W 44 : research@kysec.cn

£l 3 %

Hohb: ALFTHIRE G AN RE185 2 KEC2EIE  Hik: HET HH XM LHAE]1FTHTZIIBES &
WR4m: 100044 R4 : 710065

W44 : research@kysec.cn W 44 : research@kysec.cn
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