IE R AR

\ HMEE S (603290 CH)

FRAVERTAGE E, FENHAHE

o Rt

OO feRE S

.' .' HUATAI SECURITIES

AR P
F 4K

HERHR
20254 8 /1 30 A | FE A

1H25 8] &k 19.36 1z & (yoy+26.25%) , V3 &4 # 2.75 e
(yoy+0.26%) , £#41%F 29.74% (yoy-1.78pct) . 2Q25 % H & IL 10.16
1. (yoy+39.55%, qoq+10.57%) , 13444 1.72 12T (yoy+53.15%,
qog+65.61%) . 1H25 N K b TR a THARREFNRET R, £
RERRIRARE BN, 2 S AAMAEZE MCU. IPM. SiC/GaN 497 3%
w, H2T 2026 FELAMBKUNATH, BN TN Al RE BB Riis
SR RIAE . RS FH AR TT 46, KAVELF A 5 -F & LA+ 4k ie
B, #H “EN” K, BARMN 134.83 T,

1H25 B : & p & K¥K, L35 KT8 P47 H SLRA

1H25: 247 b A Tk /37 8 R K 2 ARSI N2 i% F) 1b-16.5/+52.8/+63.3%,

G A 26/63/11%. (1) #FHaeRAE AT LR, kA K 25.8%,
BH A I B CRBAAE 750V/1200V £ 2K IGBT 4= SiC MOSFET 423k 2.
BHESNATRERFS FTAMT T, HLAEKRN—Z 5% Tierl H4: At
XA (2) TN THE 16.5%, T ag#sibH % E R EMm55: (3)
N B BRIt £ B E SR 80%MI AR AVILIN, ik @ ETIMERAMB A K. A
8] 1H25 B & % &~ 1234 TA25 # 4 40.0/18.8 1L, #7 = K453 N & fb R
WU B, 1H25 424718 1.8 1L, KESFRMEE. 2025 FF45 4 K4 34+
TR YL, NIRRT MNELFRLEZE 9.0%, LT 4 6.0pct.

2H25 B#: XK Al R, MBAMBIZN, FELEE T A

BB 2025 S, NERE: 1) EABHFEES: B AT T kBN sk,

£ A% IGBT. SIiC #= GaN IRk 3k 5 % AN E A Fe M — & & 1% Tierl &
B 2) NEAFGE IPM ALk, AEFZHAMK MCU 7 @ARMHEN, Tk
% MCU ¥R C2AR R, N3 TFFFBELE P NKEE, 2026
FFAEMEHE, 3) % Tk NAFHLEARFBEELR. MBEA, KT
BT RITEEH AT LHETSRF L. BN TROCBIRREPF ARELS
A TIR% 58 RAKEF L&, B4 T—/&K Al ©£RTE IGBT. SiC
MOSFET. GaN % /= &t 2026 4@ %,

BARM 134.83 T, £ “EN” FH
EAVAFF N8 % = ou B RNIE KA P k%, LR 25/26/27 5
M % 42.1/52.3/64.0 127t (37714 40.78/48.51/ 56.84 1. . LA 3/8/13%) .
& BN B B AR RS R F AT A B B A —F R, 125 RN E % WA
kT RABENTRE, &M%4 00 LA S 25/26/27 502 &% FHARN E
6.2/8.4/10.9 12T (4744 6.2/8.1 10.4 1z T3 F+ 0/416%) o HANL T/ 3)
25 4 52.2XPE (& F Tt/ 8] Wind —&##934914) , B4-# 134.83 T
(714 88.97 T, &£ F 25 4 34.4XPE, W F¥FHRT LKA R
ERA) .

A& SIC & & ARAM, HARAFHERAAM, IGBT 5L Fhwkl,

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,

BIPR (B4) EN
B ARt (AR H) : 134.83
WAL FRR

SAC No. S0570519080006 xiechunsheng@htsc.com
SFC No. BQZ938 +(86) 21 2987 2036

KT R R
SAC No. S0570523090002 zhangyu@htsc.com
SFC No. BSF274 +(86) 10 6321 1166

nEE
SAC No. S0570524090007
SFC No. BUQ838

tangshihe@htsc.com
+(86) 10 6321 1166

REAEE
AR (AR ) 134.83
A (ARD HRE8 A 29 1) 109.16
A (AR TEA) 26,141
6 MNA-FHERHE (ARTET) 356.34
52 AL E (AR ) 67.21-113.00
BVPS (AR ) 28.43
B AR E
—_— kS
(%) 7 300
48 |
33
A Vi
18 \ v Wf’
2
(13) : : )
Aug-24 Dec-24 Apr-25 Aug-25
AR R Wind
B RN ARE B 1A
4it4$E (AR®) 2024 2025E 2026E 2027E
FLEN (BF) 3,391 4,213 5231 6,396
+-% (7.44) 2425 2416 22.27
3 B #8441 507.67 616.74 842.17 1,092
(a7)
+-% (44.24) 2149 3655 29.71
EPS (% ## %) 212 258 352 456
ROE (%) 774 882 1091 1257
PE (4%) 51.49 4239 31.04 23.93
PB (4%) 391 358 321 283
EV EBITDA (%) 3325 2466 16.95 13.28
A E (%) 0.00 000 000 0.00

FARR: AA AL, fEFRHN
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B&L: MEFFHOBIK

WA Revenue breakdown 2020A 2021A 2022A 2023A 2024A 2025E 2026E 2027E
BN Total revenue 963 1707 2705 3663 3390.62 4213.0 5231.0 6395.7
yoy yoy 24% 77% 59% 35% 7% 24% 24% 22%
T4k Industrial control
JaN Revenue 707 1,065 1,106 1,279 1,100 1,056 1,141 1,255
yoy yoy 21.7% 50.6% 4% 16% -14% -4% 8% 10%

# AR AT Ak New energy

BN Revenue 215 571 1,456 2,156 2,009 2,712 3,472 4,339

yoy yoy 30.3% 165.6% 155% 48% -1% 35% 28% 25%
b e iTik White goods

N Revenue 38 60 120 203 272 435 609 792

yoy yoy 26.7% 57.9% 100% 69% 34% 60% 40% 30%
ERLES GPM 31.6% 36.7% 40.3% 37.5% 31.6% 31.2% 32.1% 33.1%
AR R E Sales expenses / revenue 1.5% 1.4% 1.1% 1.0% 1.0% 1.0% 1.0% 1.0%
FEME Administration expenses/ revenue 2.6% 3.0% 2.6% 2.2% 2.9% 2.7% 2.5% 2.3%
AR R F R&D expenses / revenue 8.0% 6.5% 7.0% 7.8% 10.5% 10.0% 9.0% 9.0%
F A FE NPM 18.8% 23.4% 30.3% 25.1% 15.1% 14.8% 16.3% 17.3%
Va4 A 181 398 818 911 508 617 842 1092

yoy 33.6% 120.5% 105.2% 11.4% -44.2% 21.5% 36.6% 29.7%

B&2: MAFFTIAIEMEER

B AR P/E P/B ROE(%)
(8% %) 2025E  2026E  2025E  2026E  2025E  2026E
688261 CH A ¥ % CNY 78.0 9,557 81.6 51.7 3.2 3.0 4.0 5.9
605111 CH #fi&se CNY 34.9 14,508 27.0 22.2 3.3 2.9 12.3 13.2
688396 CH £/ % CNY 52.4 69,563 70.8 55.2 3.0 2.9 4.1 4.9
300373 CH 4 A#+# CNY 68.2 37,051 29.7 24.9 3.8 3.4 12.8 13.8
300623 CH ## e CNY 34.7 28,865 45.4 33.8 4.5 4.1 10.0 12.0
600703 CH =%k% CNY 15.1 75,484 61.5 42.1 1.9 1.9 3.2 4.5
600745 CH 1 ##H#& CNY 43.4 54,052 29.0 20.7 15 14 5.2 6.9
688478 CH & FH it 4y CNY 41.8 5,782 72.6 48.9 3.6 35 5.0 7.2
Average ¥ 3 52.2 37.4 3.1 2.9 7.0 8.6

B£&3: MxFF PE-Bands Bx4: HMA¥F PB-Bands
(AR ) (AR )
— k¥ E Witk g
308 411 -
PR L " (-
231 L e 70x 308 { —==" ==  meme=- 13.8x
— — — 55x - — = 10.9x
154 45x 205 8.1x
35x 5.3x
77 103
25x 2.5x
0 ; ; ; ; ; 0 ; ; ; ; .
Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25
FH R Wind, EEFF% FH B Wind, &
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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2023
4,366
1,911

690.87
5.54
36.88
1,261
460.95
4,117
0.00
1,506
104.71
2,507
8,484
691.40
0.00
567.56
123.84

1,297
1,042

255.23

1,989

59.41
170.96
4,019
2,244
6,435
8,484

2023
382.69
920.70
109.14
(69.62)
(2.40)
(715.22)
140.09
(1,511)
(2,203)
673.00
19.13
169.70
0.00
378.44
0.17
30.51
(239.42)

(956.84)

2024
3,833
1,190

912.67
1.68
8.28

1,280

440.28

5,813
0.00
2,501
107.92
3,203
9,646

1,001
11.15

797.93

191.89

1,901

1,607

294.33
2,902
61.73
239.47
3,964
2,478
6,682
9,646

2024
962.64
513.39
218.72
(6.10)
(4.38)
105.27
135.75
(1,968)
(2,003)
27.00
8.36
250.50
11.15
564.58
0.00
(55.46)
(269.77)

(764.83)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
4,462
1,391
1,094
7.29
47.83
1,482
440.28
6,003
0.00
4,334
116.31
1,553
10,465
1,477
11.15
959.98
505.97
1,623
1,328
294.33
3,100
67.12
239.47
3,964
3,101
7,299
10,465

2025E
719.73
622.13
354.16
23.14
(3.39)
(291.48)
15.17
(541.18)
(542.76)
0.00
1.58
22.83
0.00
(278.44)
0.00
0.00
301.27
201.38

2026E
5,103
1,929
1,231
3.85
21.83
1,477
440.28
6,044
0.00
5,190
127.03
727.52
11,148
1,631
11.15
1,069
550.90
1,300
1,006
294.33
2,931
75.87
239.47
3,964
3,952
8,141
11,148

2026E
1,445
850.92
526.48
22.09
(3.89)
30.17
18.80
(564.20)
(565.28)
0.00
1.08
(342.47)
0.00
(322.72)
0.00
0.00
(19.75)
537.92

2027E
6,302
2,089
1,611
9.77
63.34
2,089
440.28
5,864
0.00
5,331
127.13
406.38
12,167
1,921
11.15
1,376
534.27
924.84
630.51
294.33
2,846
86.93
239.47
3,964
5,055
9,233
12,167

2027E
999.36
1,103
628.40
10.09
(3.64)
(761.92)
22.96
(444.70)
(447.30)
0.00
2.60
(395.28)
0.00
(375.03)
0.00
0.00
(20.25)
159.38

1 F b —A2 [ 5
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2HEE (ARTEZT)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
FEH AN E
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
KR (%)
RKESH

R 2N

& kA

V2 & F N 8] %A
KA (%)
ERES

EEUES

ROE

ROIC

L8 )
=R E (%)
# QAR RE (%)
AL E
AL E
BERRS
BRERAEE
KRR ) 4
JAF IR KR B A
HERBHF (ART)
IR S (R AR

IR T N (RATHEE)

FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (4%)

2023
3,663
2,289
11.92
37.91
80.74
(69.62)
(0.57)
4.33
2.40
1,057
0.15
13.06
1,044
123.31
920.70
10.17
910.53
1,080
5.33

2023

35.39
13.98
11.36

37.51
25.14
14.96
17.30

23.44
(9.91)
6.31
4.41

0.47
5.95
4.37

3.80
1.60
26.87

28.71
4.06
23.64

2024
3,391
2,321
18.37
34.50
99.66
(6.10)

(32.90)

0.00
4.38
606.40
0.1
0.10

606.40
93.02

513.39

5.72
507.67
807.97

2.12

2024

(7.44)
(42.63)
(44.24)

31.55
15.14
7.74
6.89

30.09
9.88
3.83
2.51

0.37
4.23
3.40

212
4.02
27.90

51.49
3.91
33.25

o%%
1]

2025E
4213
2,901
16.85
4287
113.75
23.14
(40.88)
0.00
3.39
719.84
0.1
0.10
719.85
97.72
622.13
5.39
616.74
1,083
2.58

2025E

24.25
18.71
21.49

31.15
14.77
8.82
8.19

29.62
6.93
3.02
1.96

0.42
4.20
3.30

2.58
3.01
30.48

42.39
3.58
24.66

2026E
5,231
3,551
20.92
53.23
130.77
22.09
(50.76)
0.00
3.89
994.73
0.1
0.10
994.73
143.81
850.92
8.75
84217
1,526
3.52

2026E

24.16
38.19
36.55

32.12
16.27
10.91
11.13

26.29
(4.23)
3.13
2.19

0.48
4.50
3.50

3.52
6.03
33.99

31.04
3.21
16.95
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2027E
6,396
4,279
25.58
65.08
147.10
10.09
(62.06)
0.00
3.64
1,290
0.1
0.10
1,290
186.49
1,103
11.07
1,002
1,908
4.56

2027E

22.27
29.68
29.71

33.10
17.25
12.57
13.30

23.39
(9.57)
3.28
2.14

0.55
4.50
3.50

4.56
4.17
38.56

23.93
2.83
13.28
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AN, WAL, KT, HHE, ZIEARRETE RGN EEARRT AT ARG IER REATAGNIAZTRL; K
PAE . IR AR I LI AT SR P 3R AR 09 AR R T R R 8 & L B4 SRR A AT IR B

— R ARBE

AARE d A RAE R A TR 8] AL R IRALA FIAE, B RIEF IR A IR 8] Ao L XA AR A “ERIER” (B RIE
KA TR 8] LB &b BHE S QMR IER T F L 5 TAE) o AIRE T BT A R AU ARG T AS R T A
AL REERIERRLE P o L XBEIANE R o R RIEFTEBBRAKB A RERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IFEATUN AR — BT LARE . R, AIREPTE A IE R R AR B9 MAS . IME RN T R 23 A
BRI AR, KRS REFIRIE, HELEMRALG TR, £REATRIEAREHNGE LRSFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

EREHF (BREK (EE) AMRNSRIN) 2 FINRA ¢9EMa R, EARSHITREAEMA FINRA &95F 5%
AT BH FINRA 547 ) 69 7Z #t 5T A&

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRAETEN. BEERLASEIEAFRH TR, HTERMBAERRREAR, REAREEAME LT 2R
19k —H . MIRFEREZE R RKIBE I ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TRGORBERELELRL, TEGLGEERAREEAN B EFRGAT. £ HIE
F A TE LT ARAEALAT U 09 QIR A AFAFE I, 2T P P e M °T A = K T 40 0988, TR TR TR
ERACK EDULSARE S

e RIERBAH A A ko R K, B AR TS A E R S AR O R A AR LA E L R, AR ERTH
HOUT, @ 5IEATHAHA A PR B 00 8 KAT0IE R KT H BT D, A RBITAT. M5 HF 3
FARS DEMARS RN A BH LS

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5AREZE LA —RHET 5 iR ieF2/ R H W 5o B RIEF LA B E N B IRE P A B0 AT L A7 X
Fo HBIERGT ZEEINT. ATINTAR AT L 530077 T A R 2 0H 5 AIRE T 6 & LR EBUR— R 4%7T
R MAHEREH BB ERIERRIREAMAAR TRAEEY ARRENSENRGHEFNE TR BAHFDRAR
REAA R R A AR — R IE . A Rk B0 BRI EiE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LR AR R ARSI A WA R R IE AR R R T B A R IR AL AU RA R

KIBEMBA A ERIERTA . ABRFIELAD@FT, EFTHMRAMIATRFAER., LH. K&, I AXRBASK
R A (T By R R ) FALATH XAF IO RAE KRR o do G RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR G REEL, AHTZF R, AAFSSE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
P AE A A AR, IRFATICAARITH A ERIE RGO TR, R FARITRARIT,

T EAEH

ARy 48 AR F A A TR 8] R A R BRAFIE 2 A B A R A RRIFIE (F5) A TR 8) f A (GEK BT 510)
BB RN MM IE T ZE T BT HNE P HITSR. R5FLBEE (FE) ARAITHERLARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFARENAR LA X RBEG R, FEEEe IR (F5) ARNIKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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HEFF (603290 CH) L i RS
FH-EEZREWE
o AL () ARG ERRLAFALEAIERREPRAGGN ) REATAGZEAR
o HATRMWERL, Fhkfearizit (F#) AMRASMMA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

£(E-Z2REHE

o DATITM AL, KRF. HEBAARARKATIF RI2E RIS TR AGARGIERR KT AN ZHBAAR . EF RN
DHTIR R A KA E B ARE TR BAGATYIER R KATAF AT XM FFlE, RIEFIIRAL “HARAL” &
# FINRA Z XL T AT a9 KR R o AT IFARIE 48 0 A 09 AR NFe B AR /) FRAFH B, G508 B 2 8] 38T 4R
ATk S 0900 N

o BRIEKABM AN LT F/RELHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
ZRAA (BLAEITES),

o HRIERMMARNS ., LF NS F/RAIKET NG, RIAAZREELE., EF /R R TRAFA KRS T TRE 0
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HaEABZT R,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
F BRI &) % 32C KM o R LA RIE A NI E RN S & B HE01E B R . RIS INT T A
FRERFINMBHLZER, LRIER Fiedl) A RN SR RAIRE R BRI EETE, 4o R BRI B,
R ZA B AW AR EF B DL ERIER () ATRNE) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHORANELMANET,

R HLA
BERFERETOMNITNRERLA BE 6 2 12 A WATI BN S @4RE A (A b 201 6988 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FHRTHEEIEERYK, ETHEENIFLES00 K4, EE5THLENE B
MAGH, AARATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLAEASBRMNEAEH, £B
WA E R 100 F540, EE T A LN DAX #540) , Bk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: NG T A K 15% L b

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5



B0 £ RIE %

Mk F & (603290 CH) \ ) e .'.' HUATAI SECURITIES

REEREE

P E: E AR A RN E) A P B S AR GERIET S kST, 2EFTIESR S 4 : 91320000704041011J

FR AL (ER)ARNEAFRIEL AV EGFAIEARBEE L LA T4, 2FFTiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALLZEFELLR DB LEGTHK, 2
2l 43457 %% % : CRD#:298809/SEC#:8-70231

Fhod: LARIEE (Fiedk) A RN 8 LA H ek 4 akE 12 B KK AT IR 5% TiE, LB LM E5mMM, &
FIFTIE%R 5 A 202233398E

B RAEF AT A TR F)

B El%:3

BRI IL R PR 228 SRRIER) 1 SAERBEGRD: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032
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