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HERHR
2026 45 A 01 A | ¥ E A

SR B
F F4k

RAMFF AAFIR, 2025 F R MUK 12.53 12T (yoy+24.87%) , V354
#] 4621.04 77 7. (yoy+14.85%) , F=3F4 #] 789.71 77 1. (yoy+240.49%) .
£ Q4 I E I 2.89 127 (yoy-10.42%), qoqg-16.89%) , )3 £ 4 #]-233.97
7 7 (yoy-124.38%, o0q-111.16%) , & ®F Q4 AEH AL RILE AL
WARFTHEF XEA, FERANERETH, 25344 AEREHL
ATFAAAEY 1.09 12T, 1Q26 4 8] A E Ik 2.80 12T (yoy-1.10%) , V=&
##) 556 7 L (yoy-28.80%) , #H&X 2| EXELHHR. B2 2026 F, &
MEIFH R = EAE R, /A\aljk&%ﬁéﬁiwimmﬁ%k MR %5
Fatks5 CSP & P, SFIMNHRRA, 4T B4=M 8253 T, %+F “EN”
R,

25 /1Q26 WM : MHFBABRF T L EREKZIR

2025 F ok AR A 1 1) Tk BB A R IR B I b b 38%, Al b8 K 53%:
2) ERAEHTI LI 22%, FlEb3g K 8%; 3) AHKET R BIH L 7%,
B I3 K 100%:; 4) # AR E LA A VB 6%, FlHiEKk 15%,
G2 T%. N8 A FERRIERSF B LR, ARETBSFEPFOFAL
B, ST AR R . K FABEEE K, 2F KA K, 4Q25 £ 1Q26,
RESBTFTHEKRER, NAEALAE 16.23/16.67%, FFibis g,

26 FBE: MEAFEHEN, TE—3:XHERFSE

B F SR FF/RARAZN, 2025 FA S RHBEN 0.92 L, RiEK
21.93%, H&yr A %% L. BATC xR 150-200V 1K /& B #e Mt
MOSFET. 1200V &i& TGBT & &. %~ KABR L, 650V SiC B #4554,
AR 5 28 BARBN 8] T AR — K Bk, K BIRELE & S RNALF
BRF Bty E KA LA 26027 F@ kT2 5, HASFLEH AL
%.DRMOS $#1 =%, 25478 —3b XD EBHF 4. N 8T A8 GPU
D BRIEHE, TFTEETEPTC. ALEACLROEF A5 BE.

B AR 5 4EE

FERIFERT HEEGFEN R LA RN, KM T AL S 26-27 ik
NGF#73% 28 M £ 15.8/20.8/26.6 12T (26/27 ﬂi)\& ATAE 19.0/25.1
ALAT IR LTIAT%) ; & JEE| N\ 8) F W Aasf R BN R 69 E 3L, BF K 5 38 m,
TR 8] 26-27 F)3 B4 AN #7328 FAM 2 1.3/2.2/3.5 1t (26127
)3 g% A ATE 2.1/3.5 /LT TF A 38/38%) . NS AR NS EER
AR B ARGk, RAVE ST 27 F B AR TSR E R S A=A
BRI K A TN 27 4 46.8X PE (Wind —Z FHA 7T tb N 8] 39445) |

5 B AR 82.53 T (AT 92.65 T, #F 26E 53.6XPE) , %4+ “EN”
PR,

Ao 3R AT Ak SEF Ak, = S iAs T AT A%, 3 ER B~ B KT E R o

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

B R (BF): FEAN
AR (AR ) : 82.53
R JE Ak R R

SAC No. S0570525120002 huanzhenglin@htsc.com
+(86) 10 6321 1166

B E
SAC No. S0570524090007
SFC No. BUQ838

7R
tangshihe@htsc.com
+(86) 10 6321 1166

E AR
AR (ART #E 41 308) 73.46
WA (ART A7) 9,004
6 /NAFH BRI (ARTET) 395.02
52 A& (AR T) 37.48-102.90
i
. —_—r ks
) #i£300
152
112
72
31
) + . . .
May-25 Sep-25 Dec-25 Apr-26
F#R K : Wind
2B MR BARE A
4iHFE (ARF) 2025 2026E 2027E 2028E
TN (BF) 1,253 1,577 2,078 2,662
+-% 2487 2585 31.82 28.08
3 BB 8 %A1 4621 130.29 216.37 353.79
(B7)
+-% 14.85 181.96 66.07 63.51
EPS (5 # #i%) 0.38 1.06 177  2.89
ROE (%) 158 431 683 10.35
PE (&) 19486 69.11 41.62 25.45
PB () 305 292 277 251
EV EBITDA (4) 13258 66.13 39.27 23.06
BEE (%) 0.00 058 022 021
TR R A AL, EEF RN
1



A FEF (688261 CH)

A&l BANFLA R TR 55

2022A 2023A 2024A 2025A 2026E 2027E 2028E 2026E 2027E
FLRA (BF L) (OLD) (OLD)

DR PN 1,116 973 1,003 1,253 1,577 2,078 2,662 1,895 2,513
MOSFET 1,072 942 965 917 1,100 1,431 1,788 1,789 2,355
% EAL B EMOSFET 914 806 783 917 1,100 1,431 1,788 1,412 1,849
& B R AMOSFET 156 128 179 271 379 512 691 372 500
AB Y% #MOSFET 2 9 2 3 4 4 5 5 6
IGBT (TGBT) 45 30 37 45 58 71 87 70 97
Se 1 1 2 10 20 50 10 20
KB (%)

MOSFET 96.0% 95.8% 96.2% 73.2% 69.8% 68.9% 67.2% 94.4% 93.7%
% EAL R AEMOSFET 81.9% 88.2% 78.1% 73.2% 69.8% 68.9% 67.2% 74.5% 73.6%
KR B HAMOSFET  13.9% 7.3% 17.9% 21.6% 24.0% 24.6% 26.0% 19.6% 19.9%
A HMOSFET 0.2% 0.2% 0.2% 0.2% 0.2% 0.2% 0.2% 0.3% 0.3%
IGBT (TGBT) 4.0% 4.1% 3.7% 3.6% 3.7% 3.4% 3.3% 3.7% 3.9%
Sic 0.1% 0.1% 0.2% 0.6% 1.0% 1.9% 0.5% 0.8%
F## (% 42.7% -12.9% 3.1% 24.9% 25.9% 31.8% 28.1% 33.5% 32.2%
MOSFET 38.0% -12.1% 2.3% -5.0% 20.0% 30.1% 24.9% 32.6% 31.6%
% R AR 4EMOSFET 60.8% -11.9% -2.8% 17.1% 20.0% 30.1% 24.9% 31.0% 31.0%
KR B HAMOSFET  -24.3% -17.7% 40.1% 51.4% 39.9% 35.1% 35.0% 39.3% 34.3%
A2 EMOSFET 49%  321.1% -72.3% 24.9% 22.1% 17.9% 12.6% 37.2% 27.4%
IGBT (TGBT) 685.2% -33.0% 24.3% 21.7% 28.5% 22.5% 22.5% 42.5% 37.8%
Sic

& (%)

HERRE 0.8% 1.0% 1.7% 2.3% 1.5% 1.4% 1.0% 1.5% 1.4%
E3it 3oF S 2.0% 2.4% 3.5% 4.3% 3.7% 3.2% 2.8% 3.2% 2.7%
Y S S E 4.9% 8.7% 7.6% 7.4% 7.0% 6.5% 6.0% 6.5% 6.0%
ENLES 34.0% 22.71% 16.0% 16.2% 18.8% 20.8% 22.7% 19.6% 21.8%
EZIES 25.5% 14.4% 4.0% 2.7% 7.6% 9.3% 11.6% 11.2% 13.9%
R SE b 146.9 284.4 140.0 46.2 130.3 216.4 353.8 211.9 349.4

B%2: Traaaak

WA o - | BHOER AR
R NAsA (ARG ’E;“%‘f
) 7 2026E(— &) 2026E 2027E  2026E
600460CH 24 481 28.9 18.6% 111.2% 6.4% 57.1x 42.7X 3.8x
688396CH i 752|  56.7 16.2% 93.4% 5.0% 58.9x 43.0x 3.1x
688368CH &+ 225/ 154.3 91.1% 557.3% 8.8% 96.1x 59.4x 8.3x
688508CH 1 110/ 83.9 23.8% 14.6% 7.5% 51.6x 41.9x 3.8x
F3448 65.9x 46.8x 4.7x
% Z 2026 4 4 }1 30 ©
. Wind, % ?
B %3: A#M¥F PE-Bands Bx4: ZR#MFF PB-Bands
(AR (AR
— AMES — A
394 121
25 7 00 ===ee 150x 91
= = = 125x
197 100x 60
75x
98 30
50x
0 0 T T T T T

May-23 Nov-23 May-24 Nov-24 May-25 Nov-25

FHAR: Wind, & EFE

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

May-23 Nov-23 May-24 Nov-24 May-25 Nov-25

FA SRR Wind.,

R
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2026E 2027E

(Diff) (Diff)
-17% -17%
-38% -38%

2027E

35x]  1.7%

29x 7.2%

7.6x)11133.7%

3.5xI111137.8%
4.4x

----- 4.8x

- = = 3.9

3.0x

2.1x

1.2x
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ALRER
EHFRE ARFET)
2EEHAE
A

A 18 e 4
w49 A
MK
TEFEEN
fiugg e
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E R &
FEhEDAE
(SRR
KA
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AN FRIG e
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A 36 o 3R

S
ht

£

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)

iR E )

2025
2,669
1,600

155.14

0.24
35.99

547.90

329.92

450.15

178.34

207.11

3.43
61.27
3,119

167.29
40.03
87.76
39.51

11.11
0.00
11.11

178.41

(15.76)

122.57
2,315

529.57
2,957
3,119

2025
(191.73)
33.81
25.12
(4.01)
(23.08)
(273.76)
50.20
(324.38)
(122.93)
(225.00)
23.56
31.84
35.27
0.00
0.04
(0.16)
(3.31)
(484.28)

G e 55 AR HTIF W] R IR B — 3 7,

2026E
3,144
1,892
245.18
6.02
21.38
560.11
419.78
460.88
202.69
201.66
2.86
53.68
3,605
533.91
297.50
203.43
32.98
11.11
0.00
11.11
545.02
(26.71)
122.57
2,315
631.29
3,087
3,605

2026E
16.67
119.35
26.77
(36.22)
(18.71)
(76.71)
2.19
(16.50)
(11.12)
(24.35)
18.97
291.79
257.47
0.00
0.00
0.00
34.31
291.95

2027E
3,671
2,078
282,52
2.24
54.24
864.68
389.33
494.35
227.03
212.89
2.37
52.06
4,166
952.03
738.25
171.00
42.77
11.11
0.00
11.11
963.14
(48.96)
122.57
2,315
806.54
3,251
4,166

2027E
(196.03)
194.12
24.31
(27.56)
(21.32)
(369.07)
3.49
(34.04)
(31.29)
(24.35)
21.60
416.39
440.75
0.00
0.00
0.00
(24.36)
186.32

2028E
4511
2,662
393.33
8.34
42.62
915.82
488.87
541.89
251.38
236.31
1.47
52.73
5,052
1,549
1,214
296.90
38.79
11.11
0.00
11.11
1,560
(93.31)
122.57
2,315
1,088
3,585
5,052

2028E
157.90
309.44
26.57
(17.94)
(23.52)
(141.63)
4.98
(48.01)
(47.59)
(24.35)
23.93
473.56
475.29
0.00
0.00
0.00
(1.73)
583.46

1 F b —A2 [ 5

ELDF 3

SHEE ARTER)
L2 &N
R A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
B ARG

& A7

ER S PN
Bk sh

EARE RS

P AAL

A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR, &%)

EEMHILE
2FE (%)
RKESH

R 2N

& kA

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

EEUES

ROE

ROIC

L8 )

= REE (%)
# R eE (%)
A
A F
BERRS
BB E
SR R B 44 A
AT IR 4 %
HERBHF (ART)
B (R A )

R TN R(RATHE)

MR T (R HEF)
A%

PE (%)

PB (4%)

EV EBITDA (1%)

2024
1,003
859.82
0.61
16.97
35.40
(13.23)
(22.10)
0.00
25.73
33.17
0.15
0.19
33.13
(7.10)
40.24
0.00
40.24
37.65
0.33

2024

3.12
(77.92)
(71.27)

14.29
4.01
1.40
0.82

6.46
(71.21)
15.31
13.26

0.33
7.21
7.07

0.33
(0.72)
23.66

223.79
3.11
182.70

o%%
1]

2025  2026E
1,253 1,577
1,049 1,280
1.08 1.35
28.79 23.65
54.15 58.33
(401)  (36.22)
(39.81)  (50.10)
1.77 1.77
23.08 18.71
3320  116.99
0.15 0.50
0.10 0.10
3325  117.39
(0.56) (1.96)
3381  119.35
(12.40)  (10.95)
4621  130.29
5420  107.94
0.38 1.06
2025  2026E
24.87 25.85
0.09 25232
14.85  181.96
16.23 18.82
2.70 7.57
1.58 431
1.00 2.58

5.72 15.12

(52.82)  (51.95)
15.95 5.89
12.40 4.78

0.40 0.47
7.88 7.88
8.79 8.79
0.38 1.06
(1.56) 0.14
24.12 25.18
194.86 69.11
3.05 2.92
132.58 66.13

2027E
2,078
1,646
1.78
29.09
66.50
(27.56)
(66.04)
1.77
21.32
190.53
0.50
0.10
190.93
(3.19)
194.12
(22.25)
216.37
187.69
1.77

2027E

31.82
62.86
66.07

20.81
9.34
6.83
4.50

23.12
(41.70)
3.86
2.88

0.53
7.88
8.79

1.77
(1.60)
26.53

41.62
2.77
39.27
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2028E
2,662
2,057
2.28
26.62
74.53
(17.94)
(84.58)
1.77
23.52
304.46
0.00
0.10
304.36
(5.08)
309.44
(44.34)
353.79
312.99
2.89

2028E

28.08
59.80
63.51

22.73
11.63
10.35

6.62

30.88
(41.34)
2.91
2.29

0.58
7.88
8.79

2.89
1.29
29.25

25.45
251
23.06
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AN, GREM., HEEZ, HIEH AR ST KU E AR T AT I ARG IE K R RATAIAAT L KA,
LA R A K FF TR AT AR S P AR A 0 ELAR A R BT R R 09 & L B4 3 A A A AT IR B, 572 &, AR AR HIEH
BILARREFLURERQWEMEFRA, T TEEBRELBEEHD,

— R ARBE

AARE o A RAE R A TR 8] A R IRALA FIAE, RIS IR A IR 8] Ao L XM AR A “ A RIER” (B RIE
KA TR 8] LB &b BHE B QMR IER T F L 5 5TAE) o AIREPTETH R AU ARG P AS R T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ P

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

AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
B, FEATNR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . IME R TTBENT R 2B A A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

RIEHF (RIEHR (FEH) AMRNSKR) A2 FINRA 89 MER, LAXIATITHEAEZMA FINRA 4575
DHATIFITREA FINRA 55-#7 T 64975 M K45

LRIEFARBENEEN, NE, BAREFEGUE, EibfZ SR E, TH R E SRS ErEIERG £
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AE B AU, AMEFHIIRAGX TG RBERELELL, TAGLGERAREEAN D EDRGAT. $RIE
F AR GEALTARAEALAT U 09 QIR A AFAE I, 9T P P M °T A - K T 40 2 0988, TR TR TR L
ERACK EDULSARE S

LRIERBAE O GBI RN, EARETBOIERRBTAFOREAEELZLOAEXR, BEEFTH
WOT, SERIERTREFA RS F RIS PTRATIER K TH TR S, A% s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
5 AREE AR —RHET 58 F0/ R H W 5o B RIEFZA B E N BB RS P A B0 34T L A7 X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAXAR TRAEED ARRENSENRGHEFNE TR BAFFDRAR
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LT AR R ARE I A MR R R IE AR R R T B H A R R AL AL RA R

RIBEMBA A L RIERTA . ABRFIELAD@FT, EFTHMRAMATRFEAER., LH. K&, 5| AXRBATK
R A (A6 By RERD) FALATH XAF IO RIE KRR ot RIEAR E34751 R, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] I K IRAA FIE A H B b R e ek it (&) A o 8] w4 GER BT &51)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREOAREREAMAXRAREQO R, FH LR (FF) ARASFKR,

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



, ' KN 1
A#MFF (688261 CH) () \ A M 'ﬁﬁﬁE%
A ETREEWE
o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .
o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, NI E @
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE

o NMITAREM, HEE AARMAEATH RIE KB E TR BAITGIERREZITANGEAR. TFRF . 4T
IR R AR AL KIRE TR B A IR IE R RAATAF AT E M S5 5. AWBEFHRALN “MEAL” 04
FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R 69 BRI N Ao B A e /1 FRAFF B, QLIER A A 3 44T
£ 0N,

o BRIEKABM AN LT fRELBEENST, RIXATHAEAA FIREHRXNQEF HERAMELFIERTT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
Z R H (LAEFTAES),.

o LHIEKRNAEAE ., TN/ RLKEENG], RIRESRELE, TEmER TRAFA KBS TR
HEATIE R (RAEATARXZT) KT, FTRAFHTIERFSORFIZIER (KA. B, RTH L ZZIRE TR
HEAZ TR,

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
AR B % 32C MR 0 R AL RIEA NI E BN S S B HIEE &I ARSI INT T H .
FRERZEIIMBELZAER, LAIER FiedR) HIEN S R AIRE R R R EETE, o R B2 JEFAEIG,
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: RN G T A 15% A 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
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