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B NFkG 2024 R, 24Q4 BpEESLIE IR 38.86 {Z7T,

yoy+18.5%,

Q0Q+3.07%; FERIZ 18.07%; SiR 1.97 {275, TERC Rk, 2024 FLEATALN
B 143.88 1278, FFEFIF 17.43%, SCHEAEHEFE 3.81 127T. BARISFEE.

BEED:
® ASP ESRMAEEIELK, H=RSEHIRE. RIBBRIAR, A7 24Q4 REM T

1213K, yoy+27.5%, QoQ+1.1%, ASP % 444 £55/K, QoQ+1.3%, BESEE=A
FEIFEEK, 24Q4 BRFHZ 103.2%, QoQ-2.1pct, Hrh 8 ZIFREFIFEZE 105.8%,
QoQ-7.2pct; 12 EJT=HERIFZR 100.9%, QoQ+2.4pct, 2024 FNTELFr=REFIFAZR
L 100%, FEELD Fab 9 8 T2 FENEEBHANRENEEEN, E8H—%5
HIBAIIE, 2024 FF) 8 T EERE B8/ 391K/M,

MCU 86 EEREE, BREFIBEA MOSFET #5195 ST IRtLISERg, RIEER
R, 1) A IEZLEEEFTR YoY+22.5%, QoQ+3.5%; 2) 937884 YoY-9.6%,
QoQ+1%, IGBT BB REFIEA MOSFET #EH,; 3) HSEHIFIEREE YoY+37.1%,
QoQ-0.2%; 4) ZHEFEIHM YoY+20%, QoQ-12.4%; 5) IRITIEFKMEFMEWN
YoY+212.2%, QoQ+57%,

—ZEiESIT8E, Fab 9 HARIRHE. 28 25Q1 1E51HEHEWAN 5.3-55 {Z££,
QoQ-1.7%~+2%; FEFIZEL 9-11% 28, 24Q4 BBFEEAFF X 15.06 12357t HA 144
{ZZETTRTF Fab 9, 0.44 {ZZEcRF Fab 7, 0.21{2EcRAF 8 I I .
EBEHMEIT S HE—SERREE Fab &7F, £HMRRENGESRIDREE,
RIEBRS, SRR TReIZRERT, LsEhETFiadtZETIZRER
T. RIEEM, LB HilE%i) Fab 5/41% Fab 6 WEE 12 #J7=4, H HLMC
Fab 5 F 2011 & 4 B#EREEH, TZ%&% 40-55/65nm, &it7F=8E 38K/M; HLMC Fab
6 F 2018 £ 10 BiERigE, TE8= 22/28nm, i&it7=8E 40K/M, BRIz
NHFESFEHFEN 65/55nm, HP7XIEB K MFMERFIIRAIED K IEFiEss T
SFEEFISHEIRE, BIESFII T SFARXISHENRMEE. RIEAT AR
BEE, BRIATERAFETHTROIR Lz BR=FRN, IRIBEREEBSTHE,
EETEREERIEMERE, CIIERBENMEIANRTA, MtEEEEHRFIR
=218

FRBATN, 45 "EN" TR, RIEADER, RIBETREAT Fab 9 B9F=HENC
IHELAR 12 T ASP Baffy, FitAF] 2025-2026 FIF&%F5E58 8.81/11.84 12 (J&
9.37/11.4912) , F#hi& 2027 5w A 15.59 1Z7%, X3k 2025-2027 & PE /9 90/67/51X,
HTFREERIATE~RE, PBENKASE, RIE Wind 23871 PB (LF) 5 1.8X,
SW SRR EBER FIIETEEFI9 0 3.3X, #RF "IN ¥4,

RPEIRT: BFPITREARHEL; TUWSSEARKRRE,; HEHEMES,

TS &R R EFITRN

BALSWN (BH7T)
ELUIEHEER (%) -33
FEEFEE (BA7T)
FLGIEER (%)

BRIKE (JT/ER) 1.31
EFFE (%) 27.1

2023
16,232

2024 2025E
14,388 17,558

-11.4 22.0
1,936 381 881
-35.6 -80.3 1314
0.22 0.51

17.4 13.0

2026E 2027E
22,354 24,269
273 8.6
1,184 1,559
344 31.7
0.69 0.90
15.2 15.1

ROE (%) 45 0.9 2.0 26 33
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BhT, BhiR 2023A 2024A 2025E 2026E 2027E
Bl 16,232 14,388 17,558 22,354 24,269
Hep: EdgA 16,232 14,388 17,558 22,354 24,269
i EA 11,833 11,880 15,272 18,948 20,614
i B RN 113 94 114 146 158
FEWSFE 4,286 2,414 2,172 3,260 3,497
T HEZRA 72 69 84 106 116
. EIEZRA 778 813 913 1,118 1,165
e AER 1,459 1,625 1,756 2,124 2,184
W W5 EEA 509 209 199 289 283
LEMFE 1,468 -302 -780 -377 -251
n: ERRERE GREKLL “-" 18551) -8 -1 0 0 0
n: BFERERE GREKLL -7 1851) -822 =023 0 0 0
n: SRR E M 540 236 410 360 310
EFE 1,178 -989 -369 -16 59
n: BN 0 1 0 0 0
=R 1,178 -988 -369 -16 59
i FriS®t 330 44 50 100 100
EFE 847 -1,032 -419 -116 -41
DERRIRIRE -1,089 -1,413 -1,300 -1,300 -1,600
HETFEASEEEFE 1,936 381 881 1,184 1,559
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AREBZ D FITEEFEIES ISR F IR S EIH BT EMOIESES D, DAEIRAERSE. Sl EEHRRS
ik FRGEGHNES, M, SMEHERNRS FNAREHABTIMRRE. AAREE, FH, BEASEAREFH
BiREEFER N mmEEs IR e ME,

52308XNERE

ANBRETFHELAERIESERAT. ANTETEIFSFEEEEERSE, BUSIESREEEWSEZFT, AATRKEIIEEEL
FEFTER TSR AR SIREAERN, IRARE e R B X EARMR IR IRITIRS . AN BEABSEENKES
HIEITIREN S, ZFAIEIY compliance@swsresearch.com EEEXIREFAIEE R www.swsresearch.com {SEIRERS
BEEAMNARERER. FRTHRE G XIS EINE.

TISHERIPABRRA

HIRA e 021-33388488 maojiong@swhysc.com
HRITEIRA K 021-33388245 liging3@swhysc.com
HAbH HE 010-66500628 xiaoxia@swhysc.com
gl SRR 13724383669 zhangxiaozhuo@swhysc.com
FIRBIFEIBA KEEZ 021-33388860 zhuxiaoyi@swhysc.com
AL RUFREIRA TS MERA 15201910123 panyeming@swhysc.com
BREEIR SR PRI AR

SRR EITR

LMREHERT 6 NB A, IESEN T HiaE SIS ERIBKEkE g, EXANT:

XN (Buy) : AEXSRTHHRI 20% LA L

1#4% (Outperform) D MR F IR 5% ~ 20%;

&4 (Neutral) D HERITIAERINE - 5% ~ + 5% ZIEKEE];

imFF (Underperform) ;BB F SRR 5%LUT.

T AR BT -

LMREHERI 6 NBA, 17BN FiiaElEsEnIskEkE tnE, EXANT:

&EIF (Overweight) D ATEBEE A TIIARIL,;

&£ (Neutral) T ST RIEARETE;

&iX (Underweight) o TS TFE(ATIARIN.

BAVELURERS, ARIEBSAFRNWIRBARIRFRAERITRITE. FRAIRBIOREINTRAR, FRKSAENILERY, &
BREINGEZHIBSRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
IREL RS BAIMR SER, FNNIKRSEREITRFH L. BIRAEERECRTID SRR, MRENFHITILSEE
K, ATLARBAIRHERTE.

REFRAREESE : PR 300 383K

=R

KR EH LSRRAEIESHRMEIRAE (RETHAARESERAE, LITER "AR5)") EREARENERM (T8,
R, BiEkIN R, (MEALTNER (BESEINRIMIEREESESEZSMNER) /A, ARERERRAKEIARER
EMAEAEZEFR. ERFRHNRIEXARENECRT. EFREFSFRAEARVUANEELIE, FUEALE
http://www.swsresearch.com Wt FIERITERENE, AAEHEZEFIIEELEHE,

MRERETEATHERES, EXARTMRLZFERNESY. Hifta#tt. MREFHIER. TE. EURENRE
WEEFESEZA, FHAHMESE L HESESHES SRR BIRAIA0ENE. AREMERIER. BUREWRALETF
ROAREZLETFMT, AREFEIESSEIREFRINNE. MEMSRKRAT SR, ARERE, AQaTRESHRE
FrEEst. BN —ERIRES.

BN EEBEIAN T DS SN AR SR MMERIRIZRR, ARUMARE AEHIRERRAVE—ER. EFRNEEFHR
RRRHBEITEERENK . ANTRBIRR, AT SEAEFLUHIFER D FIESRERER S IR RRE, HUH
RDFUESR ARG E SIS S RAN B I O LFREIIAT. MREFAIEINEE MRS TRERNEE N EIER,, Y
REFFANGIEN, AABRBRIRERDEREN I EFEHIIRERR. USNRHEE. NATRRIENEFNEEA
RENVTHIENHENEREMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
RNHAERIHEAI AR TN, EHITBERT, ARBAIHEHIAERFERARREFRUEEIREAS I HTREREEIRE. &
HENK, REFEE., EARENBERAIALNTNER, NAETARSEHHIRERAESM AR S ERHTRERIS TR
ARG,

BUIRA AT, REARFRLPEEN, NMRENEEELIIMELUEHTSSUHEERAHEN. SEHSEHm, BEXD

REFEAEMA, SLUHTRICALSTRIE S UER. FrEA RSP ERIER. RSFCRIFCHATATNIGEF. RS
RCRIRC, RRARTRT, FHAHASTEEERER FEmtbiI.
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