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HERHR
2026 44 A 28 A | ¥ E A

SR B
F F4k

L BE AR, 2025 FEHLE L 130.52 12T (yoy+16.32%) , 3%
#) 3.99 12T (yoy+81.27%) , =34 4] 3.72 1z (yoy+47.82%) , H+
Q4 £AME Ik 33.39 1z (yoy+9.19%, qog-1.14%) , Ya#4#| 4948.55
7 7 (yoy-74.09%, (0Q-41.28%) , 4-SF )38 %A/ EKT &AM 5.0
LT, &7 Q4 # AR AFEANIRKT B W BAL B F Rk N B 5 B %R
nhEFBE K, B RN F NS EAN R PRS0, 4Q25
N B RIEAE 16.66% (yoy-1.93pct, qog-1.35pct) o 3] IPM A Hefe
A E AT IGBT/SIC /= &b 2025 F R IV N =8, BAVE 42 S 4F A F 54k
ARG AR Ak, k4 KIERL IDM ¥ REE i £ B R S R AR IS K
HEAT R LT BRI E YK ELAF, 4T BARNE 3313 T, %
HHEHITR

25 5@ R: BKAIEAEE R, 4Q BFE LA R L BRMHFEN A

1) = B4k 4 2025 F 52 I 63.79 12T (yoy +17.3%) , T &HF~
B) T RE R IAE AR F AR B R T R, 12 B RARIAE AR IGBTI/SIC
JANF RS 43% F 3273 1L 4 = Bk 4 A F 12.22%
(yoy-1.04pct) , B BR4T k35 RIS AL; (2) S w95 0 452 BN 49.24
1L (yoy +19.9%) , H & IPM B3k ARl b3 K %) 25.3%, £ 45 % A ;
MEMS % PMIC ¥ & F ik 53 K; FREeH ks LA F 31.58%
(yoy+0.87pct) (3) KA=ME L% FEIAMA 7.651C7T (yoy-0.4%) ,
HAKE KADEHE, EAER TR 4.61pct £ 1.91%., 25 F» 347 H 45+
Z 1251t (24 54 109 1e) , NaEsitETiEELZE R 8
SIC. A EZHEL L2 EHF 12 of Sanfild A &N

26 FRE: TLBRAFALHHNNBARABE

1) 2025 3] IPM #3/MEMS 1% & £ & Jk 36.48/2.80 1z, Rl
+25%/+12%, B A % K& £ B A 3] IPM AL RE B2 B L3 K 4 47%,
o8 it Ak IPM B3k 3 4 2 A 2 AR 20-30%038 5% ; sb ik 8)5iE &
Fhm N IMU s B % (25 Fh W22 1.848) , AZRAAR
EReHBLFEEEKE, 2) NAENTHRS 12 Z-TEMERELREEH
A IGBT S AL FRN, 6T SICHEREHEHAEFEHSE LS, 81T
SIC FABL, ALEF =ZAKRFFHRTOERIANG] FRTEH 7 3) 313
F WA B BB 10%, HBAVNA R RERBME R AR S, BTN
S ENFELFAMF R Y FALAFRA,

B AN 5 4E4E

HBAVAA NGB LA E LS B ERG T E PR K Brddd4he %
IEREREQAFEARY, AL AN FARY. KRN 26/27/28E
JXNFM 150.6/174.1/199.0 1z T, ®1F 25 FEAFE HFARRFAL, &AM
vk 4 T i 26/27 2R RN E 20.7/21.9% 5 #7348 28 Ml 22.6%(26/27
FATAE 22.1/23.8%) , BELAMFAA 26/27/28 SF )2 £% #1304 7.9/10.4/13.1
1L (% 26/27 F 4714 8.5/12.0 12T F il 7/14%) . &£ F 26 4% 7~
7.67 LA, HAVL T3] 4.3x 2026E PB, # 7T tb 8)-F 364 3.6x E M
20% (TFiABEMmE, 2FENIELANERNURL 12 T 4 8 »F SiC
FERAEGF FHAARE LK) , THB RN ZE 33.13 T (AT44: 36.63 T,
£ F 2026 4 45X PB) , h&FIEHIFR,

AR 5 KA AR, 12 oF = RIIE, = At F 3.

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

BFEPE(BH): £
AARH (AR ) : 33.13
Nt g R

SAC No. S0570524090007
SFC No. BUQ838

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

PO ¥ &3
KEM (AR #HE4A278) 28.93
T (AR T ET) 48,142
6AAFHERZI (ARTET) 1,186
52 AAs s E (AR H) 23.60-34.00
FE A& Y
—_—t
(%) 7300
41
0 A
10 W’
8 ) 9
(3) : ; .
Apr-25 Aug-25 Dec-25 Apr-26
FH &R : Wind
2B WA AR L A

4t E (ART) 2025 2026E 2027E 2028E
BN (B ) 13,052 15,062 17,408 19,900
+-% 16.32 1540 1557 14.32
a2 &N 8] 440 39855 793.78 1,036 1,310

(87)
+-% 81.27 99.17 30.53 26.43
EPS (5 #f # %) 024 048 062 079
ROE (%) 330 642 7.80 9.06
PE (4%) 120.79 60.65 46.46 36.75
PB (4%) 402 377 349 319
EV EBITDA (%) 3121 2462 19.46 16.40
B EE (%) 0.00 000 0.00 0.00
T RR: NSNS BB RTIAM
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A&l FZBUANFEAHY

2 AN
EoEN
LR RS
IPM
MEMS
PMIC B £ At
B8
LED
B R
A 5
Y O£
RS
IPM
MEMS
PMIC B £ 4t
B8
LED
R
HAl b 4

B A
2415

3 1) 5% R &
FLFR
Eg:4 80
RS R
4% R

V3 4 A

FA &R Wind,

2021A

7194.1
2293.49
860.00
267.15
1166.34
3813.31
707.87
118.51
260.97
68.1%
61.5%
109.8%
112.1%
31.9%
73.1%
81.1%
44.8%
41.4%

2,387.7
33.2%

16.6%
121.4
302.4
586.9
181.3

1517.7

i K5 5 N

2022A

8282.2
2,723.3
1,420.0
305.0
998.3
4,466.7
732.6
162.3
197.2
15.1%
18.7%
65.1%
14.2%
-14.4%
17.1%
3.5%
37.0%
-24.4%

2,439.0
29.4%

17.4%
143.1
376.7
7111
208.9

1052.4

B&2: FZMTHon 8 fHEk

2023A

9339.5
3,129.0
1,983.0
286.0
860.0
4,832.0
742.0
375.0
262.0
12.8%
14.9%
39.6%
-6.2%
-13.9%
8.2%
1.3%
131.0%
32.9%

2,074.7
22.2%

18.0%
166.9
378.7
863.8
268.5

-35.8

2024A

11220.9
4,105.2
2,911.0

250.0
944.2
5,437.6
768.4
413.9
495.7
20.1%
31.2%
46.8%
-12.6%
9.8%
12.5%
3.6%
10.4%
89.2%

2,142.2
19.1%

16.7%
178.8
460.8
1034.5
202.0

219.9

& )

2025A 2026E
13051.6  15062.0
4,9235 58445
3,648.0 4,377.6
280.0 322.0
995.5 1,144.9
6,379.4  7,332.4
765.2 803.5
488.8 537.6
494.6 544.1
20.2% 15.4%
19.9% 18.7%
25.3% 20.0%
12.0% 15.0%
5.4% 15.0%
17.3% 14.9%
-0.4% 5.0%
18.1% 10.0%
-0.2% 10.0%
2,458.1 3,114.2
18.8% 20.7%
15.2% 15.4%
192.7 222.3
503.9 581.5
1090.5 1258.5
193.4 252.0
398.6 793.8

2027E

17407.6
6,852.5
5,165.6

370.3
1,316.6
8,521.6

843.7

591.4

598.5

15.6%
17.2%
18.0%
15.0%
15.0%
16.2%

5.0%
10.0%
10.0%

3,815.6
21.9%

15.6%
257.0
672.1
14545
324.8

1036.1

19

2028E
900.1

7,932.0
5,992.1

425.8

1,514.1
9,773.4

885.8
650.5
658.4
14.3%
15.8%
16.0%
15.0%
15.0%
14.7%
5.0%
10.0%
10.0%

4,504.6

22.6%

15.5%
293.8
768.3

1662.8

358.1

1310.0

P/IE

2026E

15734.9
6,363.4
4,730.4

330.0
1,303.1
7,423.8

847.1

500.8

599.8

16.7%
22.0%
25.0%
10.0%
15.0%
14.9%

5.0%
10.0%
10.0%

3,473.2
22.1%

15.9%
250.7
629.4
1416.1
212.0

853.9

P/B

2027E

17854.1
7,472.8
5,676.5

363.0
1,433.4
8,281.1

889.5

550.9

659.8

13.5%
17.4%
20.0%
10.0%
10.0%
11.5%

5.0%
10.0%
10.0%

4,245.0
23.8%

15.8%
284.5
714.2

1571.2
258.8

1198.3

o%%
1]

1 IR IE 25

HUATAI SECURITIES

2026E 2027E
(DIFF)  (DIFF)

-4% -3%

-8% -8%

-1% 3%

-10% -10%

-7% -14%

688396 CH
300373 CH
300623 CH
688469 CH

Average

B % 3:
(AR )
43

32 A
21 A

11

(11) -

Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25

AR

5

£

B

: Wind,

Wind,

S
I AFR
R E
HERE AU
F34

oy

<+ £ PE-Bands

1 KR

B

+ £ %

Do K 5F XA PHTIP V]I AAT—F 2,

()
55.2
79.1
29.3
6.9

A
(%) 2026E
73,264 52.2
42,995 26.2
24,388 33.8
57,757 883.3
248.9
B£4:
(AR T)
49 1
————— 25x 37
- = = 20x
15x 25
10x
12
5x
0

FARR: Wind, S &5

7 F b —A [F o

2027E
37.2
21.2
254
1475
57.8

2026E
3.0
4.0
3.7
3.7
3.6

<+ 2 #% PB-Bands

2027E
2.8
35
3.3
3.6
3.3

ROE(%)
2026E  2027E
5.6 7.5
15.3 16.8
10.9 13.0
04 24
8.1 9.9

————— 6.3x
- = = 53x
4.3x
3.3x
2.3x

Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25



B0 £ RIE %

—_l:‘_‘,—j'_ﬁi (600460 CH) L) e .'.' HUATAI SECURITIES

Z A

il 83
2HFE (ARTFEF)
RHF~

e

JE AR AR

B NS
AT 2K

A

FAR BT~
ik &~
KT
&I
AR~
FAAE R T~
=

R otk
B
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
JEES

F AN

[ REATGY

V3 s H N B IR AR
Pk i) %P & ]

ALRER
2HFR (ARFAET)
2EEHAE

A

18 e 4

%5 A

MK
HiezE e
BREHRLE

FAZE

KA

FAIF A
HF{EHAE
(SRR

KA

& W AR I Ao

FANARIG A
A A E

I o B

PR

S
ht

£

2024
13,351
4,520
2,852
22.54
35.83
3,809
2,021
11,446
1,278
6,870
369.52
2,928
24,797
7,185
1,492
2,921
2,772
3,789
2,603
1,186
10,973
1,609
1,664
6,736
3,805
12,215
24,797

2024
44254
(23.86)

1,258
201.97
7.75
(1,419)
417.29
(1,961)
(1,681)
(310.00)
30.59

(135.14)

(318.93)

(827.94)

0.00
(26.74)
1,038
(1,646)

2025
14,235
5,036
3,179
21.06
28.96
3,882
2,087
12,533
1,729
7,763
404.19
2,637
26,768
7,397
1,592
3,334
2,470
6,550
5,725
824.68
13,947
852.49
1,664
6,157
4,137
11,969
26,768

2025
1,498
138.19
1,393
193.37
36.78
(701.28)
437.60
(1,938)
(1,632)
(391.38)
85.24
979.06
100.74
3,122
0.00
(579.26)
(1,665)
532.23

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
16,514
5,812
3,781
29.25
45.81
4,894
1,951
13,303
2,090
8,230
346.67
2,637
29,817
10,216
4,236
3,721
2,259
6,058
5,234
824.68
16,274
780.33
1,664
6,157
4,859
12,762
29,817

2026E
1,076
721.61
1,262
252.04
28.43
(1,244)
55.95
(2,086)
(1,669)
(361.81)
(55.83)
1,786
2,644
(491.67)
0.00
0.00
(365.64)
775.76

2027E
18,334
6,717
4,263
28.89
40.61
5,090
2,194
14,015
2,447
8,685
273.92
2,610
32,349
12,217
5,225
4,305
2,687
5,602
4,778
824.68
17,820
730.99
1,664
6,157
5,845
13,799
32,349

2027E
2,791
986.78
1,506
324.80
67.65
(150.74)
57.21
(2,308)
(1,859)
(356.66)
(91.69)
42131
988.78
(455.82)
0.00
0.00
(111.65)
905.06

2028E
20,991
7,679
4,933
37.58
58.18
6,219
2,065
14,739
2,815
9,037
200.32
2,687
35,731
13,558
5,601
4,786
3,171
6,359
5,534
824.68
19,917
705.30
1,664
6,157
7,130
15,109
35,731

2028E
2,159
1,284
1,743
358.06
50.89
(1,341)
63.52
(2,542)
(2,098)
(368.03)
(76.14)
1,345
376.52
756.66
0.00
0.00
211.49
961.74

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
ErS g 2]
TP

ERT NN
Bk sh
ISR

PTAFAL

BALHE
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
KR (%)
ARKEES

ERI2 9N

B A

V3 g BN 5] 4 A i
RARA (%)
ERIES

RS

ROE

ROIC

2 ]

K= AE (%)

# QAR RE (%)
RN E

R E

BERS
BB E
AR 3K ) 4
JAT IR KR 4% &
ERER (ART)
H M (R AT
HRLBE N R(RATHRE)
FERL AT (R
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2024
11,221
9,079
52.71
178.77
460.76
201.97
(308.33)
(136.25)
(7.75)
(100.73)
4.46
10.97
(107.25)
(83.38)
(23.86)
(243.73)
219.87
1,356
0.13

2024

20.14
(106.52)
714.40

19.09
(0.21)
1.81
0.1

44.25
19.28
1.86
1.27

0.46
434
3.65

0.13
0.27
7.34

218.96
3.94
38.67

2025 2026E
13,052 15,062
10,593 11,948

57.25 66.07
192.66 222.34
503.88 581.50
193.37 252.04

(334.54) (60.25)
(18.52) (30.00)
(36.78) (28.43)
154.73 735.93

2.89 2.89

19.95 19.95
137.67 718.87

(0.53) (2.74)
138.19 721.61
(260.36) (72.16)
398.55 793.78

1,714 2,221

0.24 0.48

2025 2026E

16.32 15.40
253.60 375.63

81.27 99.17

18.83 20.68

1.06 4.79
3.30 6.42
1.57 4.20
52.10 54.58
35.03 42.49
1.92 1.62
1.37 1.12
0.51 0.53
4.33 4.33
3.39 3.39
0.24 0.48
0.90 0.65
7.19 7.67
120.79 60.65
4.02 3.77
31.21 24.62

2027E
17,408
13,592
76.36
256.97
672.05
324.80
(69.63)
(24.26)
(67.65)
1,000
2.89
19.95
983.03
(3.75)
986.78
(49.34)
1,036
2,800
0.62

2027E

15.57
35.89
30.53

21.92
5.67
7.80
5.15

55.09
38.51
1.50
1.07

0.56
4.33
3.39

0.62
1.68
8.29

46.46
3.49
19.46

2028E
19,900
15,395
87.29
293.76
768.28
358.06
(79.60)
(27.13)
(50.89)
1,296
2.89
19.95
1,279
(4.88)
1,284
(25.69)
1,310
3,365
0.79

2028E

14.32
29.64
26.43

22.64
6.45
9.06
5.89

55.74
40.07
1.55
1.07

0.58
4.33
3.39

0.79
1.30
9.08

36.75
3.19
16.40
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R

DHTITE 9
AN, HEE, HIEVRRE PR K UL w R AR BOR T AT IR AT AREYIE R R AKATAANART L AR, ERA
R I R AT IR BT SR AR 09 B SR T R A & L A SR R 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

ARELETFHERERRNATIEN, TATFEERF], 28 RIEFZF3 &0 EH MR 2 TAEATRIE.

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

EREHF (BREH (EE) AMRNEKRIN) 2 FINRA ¢9E#Ma R, EARSHITREAEMA FINRA 6575
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. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —H . MIRFEREZE R RKIBE I ERG— G R, EFIEFRRNEF I TARIET R E AL, K (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

LRIERBAE O GBI RN, EARENBOIERRBTAFOREAEIEZLOAEXR, BEEFTH
WOT, SERIERTREFA RS F RIS T RATOIER K TH AT S, A% S REILTTRAT . W55 7] 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
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 BBIERGT FEEINT. ATINTAR AT T 530077 T A Sk 2 80E 5 A RS P 69 & LR DR — R A 7T
R MAHEREH BB ERIERRIREAMAAR TRAEEY ARRENSENRGHEFNE TR BAHFDRAR
REA T R B T E— 1 IR IE. A K% H @0 BARI B A PR 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 (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)
B E kR E T ZE T LB T HZNEPF#HITo K. BEEBER (FR) ARDITERLARMTE
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



, : EN 1
+ 24 (600460 CH) i & Mihd 5
AR ETZHERE
o HRAFBIENE (FB) AN ER XL ABEAL LA 1L KRS FIRBAGN S REITAGGEAR -
o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBLFALTSY “£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-EXEERE

o DI AAFBANKAEH TA2E AR E TR ARG IEFR RRT AN S EAR . EF R 547IF A A8 %
AE 5 RBE TR B IREIEF R AT AT RAE AR M 5 A1 5. AWEFHIRAL “MEXAE” @4 FINRA 2
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