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HERHR IR &
202548 A 31 8 | FEAN® F 4k

1H25 # ¥ FE=ME LN 6.16 12T, FlHIEK 46.79%; £41% 16.0%

(Flreist 2.14pct) ; 3&44104 0.28 7, Bk 62.80%, &%
BTN AELIVFBEZRR, AEACHFMRAZHREK, 55T Rmd
Fatlohe AR ERS, BN NBEHEN T FEERFBRUARLGFH
PAEIT 445, NaEARBRI . B2 TFF, DA Al KBTS
Fodf LR FABR AT, ITEALHERN, BUAZRERFHEEK,
EAEFEHE, LIAIPRE “ENT, BHARN 92.65 T

1H25: AR GHHE, LARRREE

Sl HAEcRA: 1) TLRBERREIY 240 12, RLEK 74%,
G2 39%; 2) AR AR E ALY 1.36 12T, B3 K 90%, & b2y 22%:;
3) AEFETEBIY 04310, FLIEK 98%, HHb#) 7%; 4) ALk
AFHLRAEAATIKSD 043 107, RIEK 45%, LLZ T%. 365
BEKTETTHILRBREERARERACHNE KIE5h, 2Q25 A F)
EMEAE 18.0%, R/ 3.2/4.4pct, &8 TN 8 R 12 »f
IEFE0MERIER, R F N5 A% R4 2Q25 FiFla&%
A7 0.20 e, NEABA R AFEEHY BRI LERFFLTTARFOEE
BARFFEIR KRG E

2H25: AlJR% B 5478 R W IRFY /N 8] E W &g

BT HEF, BT LERERLETREEE, AHERIACE T LR AARIK
MEAEFEAT, NAWENRELEPESERE. £ A RSB LR X%
Ak, AFNSEBERN W HUDC REAFECERAERIAFN, FAERAE
BARREH — K LRFSHE, R ERKAZE 2627 FHEEMEE
o WHERT B E, NG X SIC-MOSFET 55t R4 A2 NS
FEMBNE FHESH B RMAE. DR MOS 547 = 5%, #9 F I3 EARLE/
PIRE R ZRENCERESHTEEL,

B ) TR M) F= 4E A

BT F M E e Al AURAT A 2 FAFAEEERFRRE, RIMNL
i 25/26/27E Ax AF1) 8/18/32% % 14.2/18.9/25.1 12 T, HAMAF&E MR
BARAI I ST, WHh 26/2TE A FE#—F ik & {12d F A8 %6
Fadi 5 By, AV MG LA 25/26/27TE 4E . T % AN, 420438
25/26/27E V2 # % #iE 1.1/2.1/35 1zt (& #7145 1.2/1.9/2.6 % #
-12/12/34%) . #HAVETF 38 26 4 53.6X PE (Wind —& H#A 7T ke 8] 3
1) , 4F B4+ 92.65 T (#T14 49.15 T, % F 25E 48.6XPE) , LiA
FHRE CENT

RIe BT ATLSEF AR, = A TAT R, #EAR B S KB A o

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

BHIFE(LA): FEAN
BARH (AR F) : 92.65
WAL R

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

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

nEE
SAC No. S0570524090007
SFC No. BUQ838

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

REAEE
AR (AR ) 92.65
AEH (ART HEB8 A 29 1) 78.00
L (ARTBET) 9,557
6 NA-FH BRI (ARTET) 186.64
52 AL E (AR T) 28.21-78.00
BVPS (AR H) 23.85
B AR E

(%) #5300

149

109

69

29

. v
11) + : : )
Aug-24 Dec-24 Apr-25 Aug-25
FA kR . Wind
ZE MR HBARE FHE
4it4$E (AR®) 2024 2025E 2026E 2027E
FLEN (BF) 1,003 1,416 1,895 2,513
+-% 312 4111 33.84 3260
J3 B #8441 40.24 108.87 211.85 349.37
(a7)
+-% (71.27) 170.58 9459 64.91
EPS (% ## %) 033 089 173 285
ROE (%) 140 3.69 6.80 10.29
PE (4%) 23754 87.79 4511 27.36
PB (4%) 330 318 297 268
EV EBITDA (%) 197.39 111.98 45.61 26.07
A E (%) 0.00 000 000 0.00
FARR: DAL, EEF RN
1
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B&l: BAFLAERNFL
2022A 2023A 2024A 2025E DZEE 2027E 2025E 2026E 2027E 2025E 2026E 2027E

FhMA (BFHR) (NEW) (NEW) (NEW) (OLD) (OLD) (OLD) (Diff) (Diff) (Diff)
F kBN 1,116 973 1,003 1,416 1,895 2,513 1,316 1,605 1,908 8% 18% 32%
MOSFET 1,072 942 965 1,349 1,789 2,356 1,256 1514 1,772 7% 18% 33%
& LA 5 $EMOSFET 914 806 783 1,079 1,412 1,849 1,004 1,188 1,383

PR E R ik #MOSFET 156 128 179 267 372 500 249 323 385

A2 4t EMOSFET 2 <] 2 4 5 6 3 3 4

IGBT (TGBT) 45 30 37 49 70 97 49 70 97 0% 0% 0%
sic 1 1 2 10 20 10 20 40 -80% -50% -50%
AL (%)

MOSFET 96.0% 95.8% 96.2% 95.3% 94.4% 93.8% 95.4% 94.4% 92.8%

% 5 A2 28 #sMOSFET 81.9% 88.2% 78.1% 76.2% 74.5% 73.6% 76.3% 74.0% 72.4%

bALE BB HEMOSFET  13.9% 7.3% 17.9% 18.9% 19.6% 19.9% 18.9% 20.1% 20.2%

4348 2EMOSFET 0.2% 0.2% 0.2% 0.3% 0.3% 0.3% 0.2% 0.2% 0.2%

IGBT (TGBT) 4.0% 41% 3.7% 3.5% 3.7% 3.9% 3.8% 4.4% 51%

sic 0.1% 0.1% 0.1% 0.5% 0.8% 0.8% 1.2% 2.1%

Fl i (%) 42.7% -12.9% 3.1% 30.6% 33.5% 32.2% 31.2% 22.0% 19.0%

MOSFET 38.0% -12.1% 2.3% 39.9% 32.6% 31.6% 23.8% 18.2% 18.2%

7 A2 21 $sMOSFET 60.8% -11.9% 2.8% 37.7% 31.0% 31.0% 29.8% 18.3% 16.4%

PR B HEMOSFET  -24.3% A77% 401% 49.3% 39.3% 34.3% 39.3% 29.4% 19.4%

A2 4 ##MOSFET -4.9% 321.1% 72.3% 52.0% 37.2% 27.4% 14.0% 17.6% 17.6%

IGBT (TGBT) 685.2% -33.0% 24.3% 33.0% 42.5% 37.8% 33.0% 42.5% 37.8%

sic

E (%)

WEFRAE 0.8% 1.0% 1.7% 2.0% 1.5% 1.4% 1.5% 1.3% 1.2% 0.5pp 0.2pp 0.2pp
EHEAE 2.0% 2.4% 3.5% 3.7% 3.2% 2.7% 3.0% 25% 2.0% 0.7pp 0.7pp 0.7pp
B ERE 4.9% 8.7% 7.6% 7.0% 6.5% 8.0% 7.0% 8.5% 6.0%

ER RS 34.0% 22.7% 16.0% 17.1% 19.6% 21.8% 17.2% 19.1% 20.4% -0.1pp 0.5pp 1.4pp
A 25.5% 14.4% 4.0% 7.7% 11.2% 13.9% 9.4% 11.8% 13.7%

I3 2 % )i 140.0 108.9 211.9 3494 123.9 189.0 260.7 -12% 12% 34%

E:r (L) kKA o P AR JE B M Mos 72 i 43 F= 4, 4
SiC SR i K 4%, 4 B RV T A SIC AT, 423t AR NS
(2) 2A)%: KMNALF SN A 58 HT S 7 W5 26/12TE £.4 — T & E, 26/27E £4]% 19.6/21.8%), 7.k 19.1/20.4% £ 0.5/1.4pct.
(3) Mm% M: FEH NG RN k, &A1/ E_ B8 25/26/27E 42 . 5

2 9% B £ 2.0/1.5/1.4%F= 3.7/3.2/2.7%, %A1k 4% %] LA 0.5/0.2/0.2pct
#2 0.7/0.7/0.7pct.

TR R Wind, &%

EN, WRESITEM
Ko

[# 3 £ 78 MOSFET k40 A\ 7/18/33%; 1H25 /3]

7

B %2: Traaaak

G (R ‘ R o
Ry AALHE (ARBL

L) e ; 2025E 2026E 2025E
21.7% 23.8% 27.0x

605111CH

A iERE

600460CH + 2% 20.7% 171.3% 90.6x

688396CH il 13.0% 28.9% 70.8x

300373CH 47 AAH# 18.9% 24.3% 29.7x

603290CH #fix ¥ % 24.2% 16.7% 44.1x

688711CH % st 11.1% 180.0% 506.0x

FHE 128.0x
K E 2024 %8 A 29 B
: Wind, % &5 %
B£&3: A#M¥$ PE-Bands B4&4: KR#M¥FF PB-Bands
(ART) (AR )
— AWFF FRAFEF
302 - 185
= Cm - - - cmmmmmmes=e

2 4 °Tfff¢4 0  eeee- 115x 139 1WR e s = = o = = = — -—e— e e = - = ees 7.4x
— — — 95x - — — 58x

151 ———— 75x 93 1 4.3x

R |
—  55x 2.7X
75 46 -
— 40x 1.2x
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

TR : Wind, %557

TR R Wind, EHEFRX

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 2
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ALRER
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2023
2,763
2,251

115.49
3.48
9.69

340.35

43.01
249.06
128.74
19.19
1.63
99.51
3,012
140.47
30.02
92.16
18.29
9.15
0.00
9.15

149.62

0.00
94.33
2,316
464.76
2,862
3,012

2023
70.55
140.02
7.82
(39.92)
(0.67)
(81.82)
45.11
(37.83)
(75.21)
26.00
11.38
(86.19)
30.02
0.00
26.95
(26.95)
(116.20)
(53.44)

IS )

2024
2,801
2,084

162.94
4.73
9.60

360.60

179.36

298.46

155.29

65.81

4.46
72.90
3,100

183.02
4.76

150.99

27.26
17.12

0.00
17.12

200.14
0.00

122.53

2,315
488.19
2,900
3,100

2024
(88.31)
40.24
18.04
(13.23)
(25.73)
(147.01)
39.38
(18.00)
(32.31)
(60.00)
74.32
(59.90)
(25.26)
0.00
28.20
(0.95)
(61.90)
(166.49)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
3,100
2,124
229.97
6.86
17.62
596.18
125.36
333.27
183.15
68.67
3.82
77.63
3,433
407.07
204.58
180.90
21.59
17.12
0.00
17.12
424.19
0.00
122.53
2,315
597.06
3,009
3,433

2025E
(153.55)
108.87
23.93
(45.83)
(12.48)
(237.62)
9.59
(46.21)
(27.08)
(27.85)
8.73
239.11
199.82
0.00
0.00
0.00
39.29
39.36

2026E
3,471
2,274
295.93
8.66
18.81
645.11
228.73
363.39
211.00
72.19
3.10
77.10
3,834
596.83
324.10
249.69
23.05
17.12
0.00
17.12
613.95
0.00
122.53
2,315
808.91
3,220
3,834

2026E
36.75
211.85
34.86
(43.68)
(15.25)
(163.89)
12.86
(49.69)
(31.83)
(27.85)
9.99
163.20
119.52
0.00
0.00
0.00
43.68
150.26

2027E
4,102
2,513
401.44
11.92
29.50
957.60
189.00
394.85
238.85
79.46
2.47
74.07
4,497
909.99
579.17
306.27
24.54
17.12
0.00
17.12
927.11
0.00
122.53
2,315
1,158
3,570
4,497

2027E
0.92
349.37
43.42
(40.68)
(17.00)
(351.26)
17.06
(57.85)
(41.15)
(27.85)
11.15
295.75
255.07
0.00
0.00
0.00
40.68
238.82

1 F b —A2 [ 5

F)i8 %

SHEE ARTER)
L2 &N
EXTEN

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
B ARG
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
2FE (%)
RKESH

R 2N

& kA

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

EEUES

ROE

ROIC

L8 )

= REE (%)
# Rtk E (%)
AL E

# L
BERRS
BRERAEE
KRR ) 4
JAF IR KR B A
HERBHF (ART)
IR 3 (R AT

R TN R(RATHE)

MR T (R HEF)
A%

PE (%)

PB (4%)

EV EBITDA (1%)

2023
972.85
751.70
1.26
9.79
23.60
(39.92)
(8.63)
0.00
0.67
150.24
0.00
0.00
150.24
10.22
140.02
0.00
140.02
118.10
1.48

2023

(12.86)
(54.04)
(50.76)

22.73
14.39

4.92
22.97

497
(77.23)
19.67
17.02

0.33
6.56
12.90

1.14
0.58
23.36

68.26
3.34
62.21

o%%
1]

2024 2025E
1,003 1,416
859.82 1,174
0.61 0.86
16.97 28.31
35.40 52.38
(1323)  (45.83)
(22.10)  (31.18)
0.00 0.00
25.73 12.48
33.17 89.35
0.15 0.50
0.19 0.19
33.13 89.65
(7.10)  (19.21)
4024  108.87
0.00 0.00
4024  108.87
37.65 67.75
0.33 0.89
2024  2025E
3.12 4111
(77.92)  169.34
(71.27) 17058
14.29 17.10
401 7.69
1.40 3.69
3.85 6.24
6.46 12.36
(71.21)  (63.52)
15.31 7.61
13.26 6.10
0.33 0.43
7.21 7.21
7.07 7.07
0.33 0.89
0.72) (1.25)
23.67 24,55
237.54 87.79
3.30 3.18
197.39  111.98

2026E
1,895
1,523
1.15
28.42
60.63
(43.68)
(41.73)
0.00
15.25
174.15
0.50
0.19
174.46
(37.39)
211.85
0.00
211.85
165.64
1.73

2026E

33.84
94.92
94.59

19.64
11.18

6.80
15.78

16.01
(60.30)
5.82
4.70

0.52
7.21
7.07

1.73
0.30
26.28

45.11
2.97
45.61

1 IR IE 25
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2027E
2,513
1,966
1.52
35.18
67.84
(40.68)
(55.34)
0.00
17.00
287.40
0.50
0.19
287.71
(61.66)
349.37
0.00
349.37
290.46
2.85

2027E

32.60
65.03
64.91

21.76
13.90
10.29
22.32

20.62
(53.94)
451
3.42

0.60
7.21
7.07

2.85
0.01
29.13

27.36
2.68
26.07
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KA TR 8] LB &b BHE S QMR IER T F L 5 5TA4E) o AIREPTETH R A ARG T AS R T A
AL REERIERRLE P o L XBEIANE R o R RIEFTEBBRAKB A RERNEAZ P

ARELTFHERERNATIEN, TATFEERF, 28 RIEFTZF3 80 MR 2 EETAEATRIE,

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IREATUN AR — BT RS . R, AIREPTAE A IE R AT AR A9 MAS . IME AT TR 23 A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

ERIEHF (RIEHR (FEH) AMRNSLRN) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 4575
DHATIFITEA FINRA 55-H7 T 64975 M K45 o

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRAETEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —H . MIRFEREZE R RKIBE I ERG— 6 %, K2 IERRNEF I TARIEAT R E AL, K (495 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

LRIERBAE O GBI RN, EARENBOIERRBTAFOREAEIEZLOAEXR, BEEFTH
WOT, ERIERTREFA RS T RIS PTRATOIER K TH TS, A1z s REILTRAT. W 5] K,
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5AREE LA —RHE T 5P A2/ R H W 5o B RIEF LA B E N BB RS P A Bl AT L A7 X
Fo BBIERGT FEEINT. ATINTAR AT T 530077 T A Sk 2 80E 5 A RS P 69 & LR DR — R A 7T
R MAHREH BB ERIERRIREAMAAR TRAEED ARRENSENRGHEFNE TR BAHFDRAR
REA FT R BN T E— MR IE. A KL H d 0 BARI B A R RIS B3,

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 (e By RERD) FALATH XAF IO RIE KRR oG RIE AR ST 51 R, PR, EARAFGLENE
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 BRAL FIE 2 A b A R A RRIFIE (FH5) A TR 8] f A (GE K BT 5100)
B E kR E T ZE T LB T HZNEPF#HITo K. BEEBER (FR) ARDITERLARMTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFAREOAR LA X RBEG P, FEEE IR (F5) ARNIKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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o A¥F (688261 CH): A egisit (F#) AMAS . HF 8o/ XI5 F A BFA ARG 8] 89T 57
AALEY 1%F A L,

o HRXEZWNWEZL, HHAELLRIER (FH) AR GE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITAEEI K. *Fiik () A
RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR>AGFALRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIERA (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE., N E &P
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (EFB) AR SR RS H A Dt KRS PR T AR TR S o9 AL,
B RGER (FEH) ARASHIT S,

£B-Z2REHE

o DA AL, KRF. HEBAARARKALTIF RI2E RIS TR AGARGIERR KT AN ZHBAAR . EF RN
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HHRAL” &
# FINRA Z X T AT & KRR o AT ITARIE 48 0 A 09 B RN Fe B AV AR /) FRAFH B, GLE0R B N 8] 38T 4R
ATk S 0900 N

o RikFF (688261 CH): ERIERMMWA RN S HF 8] Fa/ RILIKE N 5] F ZHF A ARG N 8] — R L@ IRiE K
a9 rb e ik 1%k A Lk,

o ERIEKRBM AN LT FRELHEENST, RIXATHAEAAFIREHXNQEF HERAMERLFIERTT
FBENSMIEANTALIR, OBRERGAE (BFETAS) RAEAFARHBENIGIERIITALILR, K
ZRAA (BLAEITES),

o HRIEKRMMARNS ., LF NS F/RAIKETNE], RIAAZREELE. EF /R R TRASEA KRS T TRE G
HATIE R (RAEATARXZIT) KT, FTARAHATIER SORFIZIER (REZIT). B, HITH L% ERE TR
HaEABZT R,

7 Ak

RAEH (Fhedh) A RN S HA AR & akE L EMA N T AT HIRSFTIE, TAEXATHZ RS, QIEIE
Fo BRBF AR TR, R HWITERSAFGIMTERS Y, FEE (M HMIEE) A% 20 45
], RIS AR IR, QA5 KT RNT T LSW RA AR R RIER (FTAd) A R 8] TR 2 ARSE (W
FRAE A ) % 32C FH9HLE o R AL FIER NI BB N 8] & B HIAE 6915 &1 500 AIREAUBIN T 3T A&
FRBHH BB ERA, BRIER (Fed) AR ARE A B ARIZEE T o RIER I,
W 2B e AN ARF RS RIER (Famd) AR ARSI BICE 2% R Bay R RiE R (37
) HIRNS X REEREFLE, THRRAXREMPRHELMXGEFL,
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