
 

!"#$%&'()*+,-.*                                                                    /01234 
 

 

!"#$24%&'()*+,-./012345 
    

!"#$% 
[Table_Summary] l !"#$%&'()* 2024+,-. 
/0 2024+1234567 6.989:;<=>7 19.0%?12@A
BCD7-0.289:EFG 190H9IJK 2024+ Q4123456
7 2.189:;<=>7 35.9%:L<=>7 22.7%?12@ABCD
7 0.0389:;<=>7 167.7%:L<=>7 132.8%I 
/04MN 24+EF:OP@QN/0RSTUVWXY:Z[\]
^_`ab]cdea]fghi]jdbklmnopqrRSs

tI  
l uvwx AI/fghikyKz{):/0|}4~��^�=> 

AC-DC%1�2024+/0eza�lm��56;<=>� 44%I2�
uv AI wxKz{)�j���a���st:/0[\VW56�
1 89:;<=>7 41%:�Z������W�n AI&AR ��kK
z����4��I 
LED ��%1�/0 ¡¢PFC+LLC/LED ��”£¤¥_¦6yeh
§_` LED ¨©�4��ª«¬K?2�/0®� GaN ¯°±²E
³´µ�9"¶·:¸lj¹º LED��»¼½¾?3�/0^¿,À
,ÁÂ QR Buck LEDÃÂ��¯°¥_ÄÅ:2024+ÆWÇ56;<
=> 411%I 
DC-DC%1�/0 DC-DC¯°ÈÉ 4.5-40VaÊË]0.6-6AaÌÍÎ
ÏÐÑVW[�ÄÅ:2024+56;<=>� 146%I2�8AÒ�§a
Ì]60V Ò�VWlm:/0¥_ÓÔ 60V]85V]100V aÊËyÕ
;Ö×ÊØÙ�VW:Úh 100V^ÛÊn CMCOTÜY DC-DCVW
ÝÞß6ª«�¥_ÅVI 
aà��%2024 +/0aà��¯°56;<=> 480%I/0áâ
ÝãyÕä/åæ BLDCaà��çè¯°éÅKzê CPU]GPU]PC]
ë~��ìaídkKzlmnîïÐðI/0ñòó4db]fgh

ikh§_`îïaàlm)*´ôõaàçèö÷näæ BLDC a
àø�ùzçè¯° KP90611:;úÓÔ 12V åæûüaà��çè
¯° KP93102 ôõåæûüÙæö÷]SVPWM ��ýþ�ÿ!nØ
�"#$%k_d:&'zN|()Ç]^*±+kVWI 

l ,-./ 
01ø2/0 2025-2027+@ABCD345 900H/4000H/7800H
9:J<6âø7n 2025+nCD 1800Hã89Á:J<6âø7
n 2026+nBCDø7 2100Hã8�ÁIJK PE5 269/63/32x:
:R“=R”$;I 

l <=s> 
�4?@AB<=:jWß6C�ø7<=:9D��C�ø7<=kI 

 
[Table_Profit] 

 [Table_StockNameRptType] !"#$688045% 
/0#$ 

 

 

[Table_Rank] &'()%*+,-+. 
!"#$%2025-04-30 

 

[Table_BaseData] 56789: 35.56 
; 12<=>?/>@89: 44.87/20.66 
ABC8DEB: 69.84 
FGBC8DEB: 37.70 
FGBHI8%: 53.97 
AJK8L9: 24.83 
FGJK8L9: 13.40 
   
[Table_Chart] /0EFGHÀ 300IJ<K 

 
   
[Table_Author] 3LM%NOP 
&'()*%S0010523060001 
+,%chenyaobo@hazq.com 
 
Q

Q

æR-.Q

-. /012 3456789:;<=>
$?/@/0--@/?

 

  
[Table_CompanyReport] 
 

-35%

-15%

5%

25%

45%

65%

4/24 7/24 10/24 1/25 4/25

必易微 沪深300



[Table_CompanyRptType1] 
 

&'(S688045� 

 
 
 
 
 
 
 
 
 

 

 !"#$%&'()*+,-.*  2 / 4 /01234 
 

l TPU~V�   äW:XH9 
ABCDEF 2024A 2025E 2026E 2027E 
4'GH YZZ? Z[\? ]\^_? ]`]_?

GHIJK%L ]_a\b? ``a]b? `^acb? ]ca^b?

MNOPQR9S d]c? _? [\? cZ?

R9SIJK%L ]\a\b? ]e^aZb? ^`_a\b? _eaZb?

T9UK%L `ea_b? `ca[b? `Za[b? `_a\b?

ROEK%L d]a^b? \acb? `aZb? ea`b?

VWGXKYL d\a`e? \a]^? \aec? ]a]]?

P/E f? `YZaZ_? Y`aY_? ^`a\`?

P/B ]aY^? ]aZ`? ]acc? ]aYZ?

EV/EBITDA d^]a`Y? Z\aee? `]a[]? ]]a_\?
MNOPQwindRST/012U 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

  



[Table_CompanyRptType1] 
 

&'(S688045� 

 
 
 
 
 
 
 
 
 

 

!"#$%&'()*+,-.*                   3 / 4                                          /01234 

 !"#$%&'() 
[Table_Finace] MVWXY Z  Z  [\:DE9  ]^Y  Z  [\:DE9Z  
!"#$ 2024A 2025E 2026E 2027E  !"#$ 2024A 2025E 2026E 2027E 
%&'( ]^\\QQ ]^[cQQ ][`^QQ ]eeZQQ  )*+, YZZQQ Z[\QQ ]\^_QQ ]`]_QQ
-. _Y[QQ c^eQQ Y[[QQ Y^`QQ  )*/0 e]\QQ Y]\QQ c[[QQ ZYYQQ
1+23 ]``QQ Z_QQ ]]\QQ ]`_QQ  )*4.567 `QQ `QQ `QQ `QQ
891+3 `]QQ ZYQQ ]\]QQ ]]`QQ  :;<= `^QQ `eQQ `YQQ `[QQ
>?23 `QQ [^QQ [eQQ [^QQ  @A<= [ZQQ eZQQ e`QQ [_QQ
BC ]Y_QQ `^cQQ `Y_QQ `Z_QQ  DE<= d]QQ d][QQ d]\QQ d_QQ
89%&'( `]QQ ]ecQQ `eeQQ ^e[QQ  '(FGHI d]]QQ d`QQ d`QQ d^QQ
J%&'( ]Y\QQ `\YQQ `[_QQ `ZcQQ  KLMGN&+O \QQ `eQQ `\QQ ]eQQ
PQR' \QQ `QQ ^QQ ]QQ  R'S+O `]QQ `cQQ ^^QQ ^_QQ
TU'( ZYQQ _YQQ ]\[QQ ]]\QQ  )*VW d^YQQ `]QQ Z`QQ ]e]QQ
XY'( YQQ cQQ ZQQ _QQ  )*Z+, \QQ ]QQ ]QQ ]QQ
89J%&'( YZQQ ]\`QQ ]^[QQ ]YcQQ  )*Z[\ \QQ ]QQ ]QQ ]QQ
'(]" ][Y\QQ ]ee^QQ ]Yc`QQ ]Z[eQQ  VW]^ d^YQQ `]QQ Z`QQ ]e]QQ
%&_` ]^]QQ ]_ZQQ `^`QQ `eYQQ  ab4 \QQ ]QQ [QQ ZQQ
cQd3 ]]QQ `]QQ `ZQQ ^`QQ  SVW d^YQQ `\QQ cZQQ ][[QQ
1?23 cZQQ ZeQQ ]\^QQ ]`\QQ  efghHO d]_QQ ]\QQ ^ZQQ YYQQ
89%&_` [^QQ _`QQ ]\]QQ ]\[QQ  ijkKlSVW d]cQQ _QQ [\QQ cZQQ
J%&_` ]\QQ ]ZQQ `[QQ ^\QQ  EBITDA d[\QQ ``QQ Z_QQ ]Y]QQ
PQd3 \QQ `QQ [QQ eQQ  EPSmno d\a`eQQ \a]^QQ \aecQQ ]a]]QQ
89J%&_` ]\QQ ]YQQ `]QQ `eQQ   p  p  p  p  
_`q" ][`QQ `]YQQ `eYQQ `ZYQQ  rsDEtu p  p  p  p  

efghvO d^cQQ d`cQQ ]]QQ ccQQ  !"#$ 2024A 2025E 2026E 2027E 
g0 Y_QQ Y_QQ Y_QQ Y_QQ  /Pwx p  p  p  p  

'0Ky ]\^eQQ ]\^eQQ ]\^eQQ ]\^eQQ  )*+, ]_a\bQ ``a]bQ `^acbQ ]ca^bQ
zB+O `e]QQ `Y\QQ ^\\QQ ^cZQQ  )*VW `a[bQ ]eYa_bQ `_eaYbQ Z[aZbQ
ijkKlghvO ]^eeQQ ]^Y[QQ ][\[QQ ][Z`QQ  ij{kKlSVW ]\a\bQ ]e^aZbQ ^`_a\bQ _eaZbQ
_`|ghvO ][Y\QQ ]ee^QQ ]Yc`QQ ]Z[eQQ  }Vwx Q Q Q Q
 p  p  p  p   ~Vum%o `ea_bQ `ca[bQ `Za[bQ `_a\bQ
-.%�� p  p  p  [\:DE9p   SVum%o d`aebQ ]a]bQ ^aZbQ Ya[bQ
!"#$ 2024A 2025E 2026E 2027E  ROEm%o d]a^bQ \acbQ `aZbQ ea`bQ
�)�&-.% ^Q! d]]`Q! d_Q! c[Q!  ROICm%o d[a[bQ \aebQ [aYbQ Za^bQ
SVW d^YQ! `\Q! cZQ! ][[Q!  �`wx Q Q Q Q
���: ]ZQ! ]YQ! ]cQ! ]_Q!  '(_`um%o _acbQ ]^a_bQ ]ea^bQ ]eaebQ
DE<= ]Q! \Q! ]Q! ]Q!  S_`tum%o ]\aZbQ ]Ya]bQ ]Za]bQ ]Za^bQ
R'HI d`]Q! d`cQ! d^^Q! d^_Q!  %&tu _aZ_QQ YaZ\QQ Ya]^QQ Ya\ZQQ
)�'.N& ^]Q! d_eQ! de]Q! d^cQ!  �&tu Zae\QQ ea^]QQ [aY_QQ [aY_QQ
89�)-.% decQ! ZZQ! ]\ZQ! ]YYQ!  )�wx Q Q Q Q
R'�&-.% ]e]Q! d]^[Q! d_YQ! d_[Q!  ]'(��u \a[cQQ \aeYQQ \aY[QQ \aY_QQ
'0[\ d_Q! de\Q! de\Q! de]Q!  1+23��u YaZ`QQ ca_ZQQ ]\a[ZQQ ]\a`^QQ
PQR' ]^ZQ! d]\_Q! dcZQ! dZ`Q!  1?23��u caeeQQ cae]QQ ca_]QQ cac[QQ
89R'-.% `^Q! `eQ! ^`Q! ^ZQ!  �g��mno Q Q Q Q
�'�&-.% d]eQ! ]cQ! ]^Q! _Q!  �g+O d\a`eQQ \a]^QQ \aecQQ ]a]]QQ
cQd3 ]]Q! ]\Q! cQ! [Q!  �g�)-.%m��o \a\eQQ d]aY\QQ d\a]`QQ ]a\YQQ
PQd3 \Q! `Q! `Q! ]Q!  �gS'( ]_aY^QQ ]_ae[QQ `\a]\QQ `]a``QQ
��g�7 \Q! \Q! \Q! \Q!  �Gtu Q Q Q Q
'0Ky�7 ZQ! \Q! \Q! \Q!  P/E fQ `YZaZ_QQ Y`aY_QQ ^`a\`QQ
89�'-.% d^[Q! eQ! [Q! [Q!  P/B ]aY^QQ ]aZ`QQ ]accQQ ]aYZQQ
-.S�7^ ][\Q! d``_Q! d_`Q! d]`Q!  EV/EBITDA d^]a`YQQ Z\aeeQQ `]a[]QQ ]]a_\QQ

MNOPQ_`_4RST/012U 
 



[Table_CompanyRptType1] 
 

&'(S688045� 

 
 
 
 
 
 
 
 
 

 

!"#$%&'()*+,-.*                   4 / 4                                          /01234 

[Table_Reputation] /012345678 
NOPSg4hij%S0010523060001�%kl§mnompq:rs§mtumpq:vhw»§maxÐ
mqI8 +y£,zÞ{:|}&)-na�z~�:TMT ��>:,-Þo�o?�ú�t,-Þo�oI
�4z~�Ü�U~3L¶Ð¥�:�>y£��,-à�3LJ<:Ïñ����a��4z~ó�I 
 
9":; 
3LM�© 
�-.��3LM�ãh�h�4����nh�,-��g4-F:Ò��ng4�,]ù4��nz~£÷:

 z¡÷¡¢nx£:¤�]ª¥¦Ô��-.:�-.8§znfg�x£¨�©op/ªx£:�«J¬

x£n®¯°±²³°C´}µ¶h:·C¶h8¸¹nx£�./C�)º}µ½»I-.hnx£�¼½¾

¬¿ÀI�«ÁÂCÃG]2ZCG]Ä�·ÅC�Q�-.hn�¶ÓÆ¼½±¥#Ç®È±ÉÈ5}µÊþ

nËÌ:3LXÍCu}µÎå£n�¼±ÏÐ:Ñ6�©I 
Ò��© 
vÓh�ÔqãÕ/0Þh�h�Ö×noØ��é®:Ý�Ùh�,-��4~-FI�-.ÚvÓh�Ôq

ãÕ/0Zhv«ÛÜ��SC¸Ýrs]Þß]àá�s¬I�-.hnx£¨�bN¡¢âã:vÓh�z

~8ä�®¯]åæ:çJ¬x£n®¯°�²³°¨C´}µ¶hIZ}µèé9:�-.hnx£±êë

n¼½¨CY¥J}µ«n,-./IZ}µèé9:�/0]�/0�ó±ìRíàYCîï,-ì¹%ðC:

CG,-ì3ñ,-5v:·CJ}µ«Q z�-.hn}µôò8¸ón}µôõ�}µ�}I,-ì~&

ö¼:Úg6´Ôn}µ,-÷øG�/0]�/0�ó±ìRíàYûRIvÓh��Ú8ùRíàYåd�

Rã-.hsên/08)�nh��¦�ú':ûåd5¬/0s¬,-ü�ë~±Úýë~I 
�-.¾òÑ%ª«þÿ:ÄÞvÓh�z~8iñ�!:�z~-.n}µ�3¨C"Ò}µ£þè�}µÊ

þn#$]%&"±%èW:±'(3))}µÚý«:±Ò}µ*+�/0,!nÚý£þ zI-.¸z±

Ø/�0ôò:~&í1vÓh�z~8�ð"2å:��ö©Ô35vÓh�z~8:4C"J�0¦�ã5

6¼n¸z�78I-ÄÞ�/0�!:9©Ø/±ìØ)�-.:8¸:n¹;<=�÷>�}Ú9©Ø/±

Ø)ìî?I�/0�¶@A~Ú÷>�}n!CI 
  
[Table_RankIntroduction] &'()<; 
Ò�-.)*BC: 6DEô:h�S±�4Vf�æJN;7æRh�opºê°VfnFGH�5�®: 
AÔÒHÀ 300Vf5�®?jåIopÒåI¥VSJJ�/ØK�n�±åI´oVfSJJ´oØK�n�
5�®?rsopÒLºVf5�®?M�opÒNOPQVf±�R 500Vf5�®I%S-9% 
�4$;¶Ð 
=R—Ä� 6 DEn,-5v`lTop�®Vf 5%Ò�; 
h°—Ä� 6 DEn,-5v`Gop�®Vfn½�H,æU-5%V 5%; 
ER—Ä� 6 DEn,-5v`W<op�®Vf 5%Ò�; 

/0$;¶Ð 
y6—Ä� 6-12DEn,-5v`lTop�®Vf 15%Ò�? 
=R—Ä� 6-12DEn,-5v`lTop�®Vf 5%V 15%? 
h°—Ä� 6-12DEn,-5v`Gop�®Vfn½�H,æU-5%V 5%? 
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