IE R AR

\ HMEE S (603290 CH)

HAERRY, #AAHNEE

OO feRE S

.' .' HUATAI SECURITIES

HERHR
2026 45 A 01 A | ¥ E A

SR B
F F4k

Wik F 5 KA 2025 SFikA= 2026 F—F 4k, 2025 FEAE K 40.12 12T
(yoy+18.34%) , Va#4%#] 4.05 1z (yoy-20.18%) , 1&F &A1LATH
MY 5.2, 2 F Q4 Uk RITLEESG. A B SN F) 3] B 2
#F B BT B . 4Q25/1Q26 A &) % A F Jk 10.23/8.64 1L T
(yoy+4.8/-6.00%) , 52HLE#]% 20.76/21.08% (yoy-10.45/-9.30pct) ,
x LR B E R, R4 ENEHEAEHNE 023027 12T
(yoy-72.27/-74.32%) . » 38 B AT A A R R, A4 4TiE “Fablite”
Kk, HBAETLTITEREMAE MCU, IPM, MOS. GAN/SIC ¥ % % £
FANERA IGBT ¥ FHRLEREWR KRS, TORE¥ K, BHRNE

115.68 T, #EH“EN"TFH,

25 5&1Q26: #HREEL. BREFFI8FBUNFBAAKE
Sl 5 B R A: 2025 £ T /A RIREA B AN R R
-6.38/+27.05/+56.03%, &by HlH 25.7/63.6/6.7%. (1) #ALRIAF4T
PR, KA K 22.14%, A3 6 &+ SIC MOSFET /= & B eI
FARBFNEF ZIREH Z % (2) TR HERZREE K AK 1H25 £k
¥ 155, #ELR A VIR LIE K 55.68%. 2025 4F 2 3] IGBT # 3k b 452
M2l 33.53 12T (yoy+7.69%) , & E L AL kLT 4 8.26pct £ 83.57%,
B R SIC. IPM ¥ % s £ bk L2, 3] 2025 B2 % = 471815 £ % A
Bl b3 % 107/35.94% % 4.34/4.82 e, BATA FHAERL. 1Q26 /3
EAEIL 8.64 12 (yoy-6.0%) , FIEAFE 21.08% (yoy-9.30pct) ,
EEZFZATBHE— TR, BAT AR A LR T RS HA B N5 Ko

2026: #HeR#ENFAH, HINHTERIRAIA LIRS E B ERAT
1) # =& N3 6 3 SiC MOSFET & & Beig fedt, GaN HEMT A3 3k
FEREIEFEL L, ANEFRICILEFBEF AR PCB AR EHE
B, BRRATFEEMIEH B I 320MHz MK MCU =%H 2T 2026
FR DTS, BaT @™ Al R4 % F K 100V/650V GaN HEMT.
25V-150V {&/&= MOS. DrMOS 5 %#% K, 2) dik: A3 £M4% IGBT
B F LG — & &M Tierl kg, @3TE RS Tierl BLEEI
ZAEEANRE OEM J & ; H—KMRAA XA 444 PCS # IGBT #
e AR AR SR SR AL MK B ATIT LY F ERE 5], 58 AR T E L,
ARA B BB RRSEZRA RN A D,

B AN 5 4E4E

£JER B ATE AR RAT LA R LB AT AR, KMNTAASG 26-27
FALN A3 28 4 E 47.3/58.9/70.0 fe ., (3 26/27 4 #T14 52.3/64.0
LT 95/7.9%) ; Ri#EF N34T “Fablite” 42874 % 21 A &
LA IR 7, RAVT A 26/27 #7134 28 F£4) % £ 23.9/24.7/125.5%, *
K BAVTF L 8) 26-27 )3 B4 A 1H %738 28 F M £ 3.7/5.7/7.8 1L T(%&
26/27 4#T1E 7.0/9.1 72 T T8 47/38%) . # E |/ 5] E% IDM A X A
T, EFEFBNERT, RA1KH PB #&{4%, 43t 26 4 30.52 T BPS,
# % 3.8x 2026E PB (% wind — & FAAT b 8] -F 369 3.2x E M 20%),
I 2R A3 Fablite X T 2450 B A f= P bty SRR H 5, RN
% 115.68 T (#7414 119.26 ., AT 26 F 41.0XPE) , AEH“EN"FA,

Ao AT LT F AR, = SiAs TAT R, #TEAR B S KB A

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

BIPR (B4) EN
B ARt (AR H) : 115.68
g FRR

SAC No. S0570524090007
SFC No. BUQ838

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

P98 &
AN (AR #HE4 A 308) 103.92
T (AR T EF) 24,886
6ANAFHE R (ARFEF) 545.83
52 B4l (AR T) 77.24-116.20
R A B
— i i S

(%) P %300

43

31 Aﬂﬂﬂ

19 - "U\rf vV

ot

(6) . . :

Apr-25 Aug-25 Dec-25 Apr-26

AR R : Wind
2B WA AR L A
4t E (ART) 2025 2026E 2027E 2028E
BLHN (BF) 4,012 4,733 5890 7,001
+-% 18.34 17.96 24.44 18.87
a3 &N 8] 440 405.23 369.47 565.39 784.73
(87)
+-% (20.18) (8.82) 53.03 38.79
EPS (5 #f # %) 1.69 154 236 328
ROE (%) 595 519 7.45  9.49
PE () 61.41 67.36 44.02 3171
PB () 359 341 316  2.87
EV EBITDA (%) 2979 2485 19.72 1513
MEE (%) 0.00 000 000 0.00
THRR: nalaE EFLAN



Mk F§ (603290 CH)

Bkl MXFFEARN

2021A

1707
7%

1,065
50.6%

571
165.6%

60
57.9%

36.7%
1.4%
3.0%
6.5%

23.4%

398
120.5%

BN 2020A
KA 963

yoy 24%
T4

PN 707

yoy 21.7%
# fl R AT A

PN 215

yoy 30.3%
AKX

FE@AN 38

yoy 26.7%
ESLAE S 31.6%
R R E 1.5%
FRENE 2.6%
AR e R F 8.0%
A E 18.8%
JEE: 2% SR 181

yoy 33.6%
FAtkR: Wind, # &5 00

B&2: T aHER

2022A

2705
59%

1,106
4%

1,456
155%

120
100%

40.3%
1.1%
2.6%
7.0%

30.3%

818
105.2%

2023A

3663
35%

1,279
16%

2,156
48%

203
69%

37.5%
1.0%
2.2%
7.8%

25.1%

911
11.4%

AL

3390.62

-71%

1,100
-14%

2,009
-71%

272
34%

31.6%
1.0%
2.9%

10.5%

15.1%

508
-44.2%

2025A

4012.4
18%

1,030
-6%

2,553
27%

424
56%

26.1%
0.9%
3.8%

12.0%

10.2%

405
-20.2%

&L

(B 7 7L

" 4

2026E 2027E

2026E 2027E 2028E (OLD) (OLD)
4733.0 5889.8 7001.0 5231.0 6395.7
18% 24% 19% 24% 22%
1,112 1,246 1,279 1,141 1,255
8% 12% 8% 10%
3,063 3,921 4,784 3,472 4,339
20% 28% 28% 25%
552 717 933 609 792
30% 30% 40% 30%
23.9% 24.7% 25.5% 29.0% 30.0%
0.9% 0.9% 0.9% 1.0% 1.0%
3.5% 3.2% 3.0% 2.5% 2.3%
11.0% 10.0% 9.0% 9.5% 9.5%
7.9% 9.7% 11.3% 13.3% 14.3%
369 565 785 697 913
-8.8% 53.0% 38.8% 34.6% 31.0%

1 IR IE 25

HUATAI SECURITIES

2026E 2027E
(DIFF) (DIFF)
-9.5% -7.9%
-11.8% -9.6%
-5.1pct -5.3pct
-47.0% -38.0%

688261 CH
605111 CH
688396 CH
300373 CH
300623 CH
600703 CH
688478 CH
Average

RF 5
i he
LR
) ARAH
HAHY
B3
ARy
34

MM F 2026 F 4 A 30 BALEA; T 5]

PR R R Wind. 4 & 5F 50 T

B %3: HikFF PE-Bands

(AR)
235~

176

117

59

kS

i 9,110
i 16,069
i 71,010
i 39,007
i 23897
| 69,447
| 4,617
!

£k B Wind — 2

60x
50x

———— 40x

— 30x

0

May-23 Nov:

AR R : Wind, &5 %

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

20x

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

PIE (&) P/B P/S (4&)
)  2026E  2027E  2026E  2027E  2026E  2027E
45.9 30.9 2.9 2.7 5.4 44
25.3 21.2 3.7 33 6.3 5.3
58.4 445 3.1 2.9 5.5 4.9
25.6 21.6 4.0 3.6 45 3.8
30.8 23.6 3.8 3.4 5.2 43
49.5 35.6 1.8 1.8 3.1 2.6
51.9 40.9 2.9 2.8 7.2 6.1
411 31.2 3.2 2.9 5.3 45
B%4: #HEFF PB-Bands
(AR )
WriEFF
211 A
m——p o m =TT
159

106 A

53 4

0

May-23

FH KR Wind,

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

BEAR

ROE(%)

2026E 2027E
6.3 9.0
12.8 13.6]
4.8 5.9
13.9 14.7
11.1 13.0]
3.7 5.0
53 6.5
8.3 9.7

————— 6.9x

- = = 5.8x

4.7x

3.6x

2.5x
2
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Mk F & (603290 CH) \ L) e .'.' HUATAI SECURITIES

Z A

il 83
2HFE (ARTFEF)
RHF~

e

MK 2R

B NS
AT 2K

A

FAR BT~
ik &~
KT

[ & 43
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

A 18 e 4
w49 A
HFHK
Htezgase
BREHRLE
FAZE
KA
FAIF A
EFXENAE
(SRR
KA

& BRI A
KA NARIG Am
HAE T e
A 38 A R

) SEPALI AN

S
ht

£

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
13575
(1,968)
(2,003)
27.00
8.36
250.50
11.15
564.58
0.00
(55.46)
(269.77)

(764.83)

2025
4,189
1,224

864.59
2.54

16.83

1,664

417.49
6,380
0.00
5,412
160.85
807.22
10,569
1,262
0.00
855.28
406.45
2,278
1,841
437.73
3,540
91.22
239.47
3,964
2,731
6,938
10,569

2025
594.84
409.63
45253
(32.73)

(4.06)

(339.85)
109.32

(772.99)

(688.34)

0.00
(84.65)
226.14
(11.15)
233.85

0.00

0.41

3.03

74.07

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
4,798
1,788
1,239
244
12.78
1,338
417.49
6,277
0.00
5,639
175.29
462.45
11,074
1,785
0.00
1,203
581.89
1,886
1,449
437.73
3,671
95.32
239.47
3,964
3,105
7,308
11,074

2026E
1,295
373.57
573.70
(1.33)
(4.22)
350.54
264
(466.23)
(466.61)
0.00
0.38
(265.20)
0.00
(391.90)
0.00
0.00
126.69
563.47

2027E
5,064
883.47
1,379
3.76
24.06
2,356
417.49
6,437
0.00
5,886
179.17
371.31
11,500
1,965
56.29
1,330
578.18
1,561
1,123
437.73
3,526
101.58
239.47
3,964
3,677
7,873
11,500

2027E
159.45
571.66
657.35
(8.96)
(4.14)
(1,060)
3.31
(812.84)
(812.51)
0.00
(0.33)
(250.84)
56.29
(325.31)
0.00
0.00
1817
(904.23)

2028E
5,915
1,750
1,733
3.61
19.74
1,991
417.49
6,532
0.00
6,031
185.45
315.71
12,446
2,467
184.49
1,651
631.60
1,212
773.91
437.73
3,678
110.22
239.47
3,964
4,470
8,658
12,446

2028E
1,896
793.37
740.03
(17.82)
(4.18)
380.20
3.96
(830.84)
(833.74)
0.00
2.89
(197.93)
128.19
(349.43)
0.00
0.00
23.31
866.78

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
BF S E
TP

ERT NN
Bk sh
ISR

PTAFAL

BALHE
TERARE

V3 B # AN 8) 4 A
EBITDA

EPS (AR T, #XK)

EEMHIE
KR (%)
RKESH

R 2N

5 A

V3 8 RN 8] A
KA (%)
ERIES

kS

ROE

ROIC

L8 )
=R E (%)
AR (%)
AL E

# L
BERRS
BRERAEE
SR R B 44 A
AT IR 4 %
ERER (ART)
RO B (R A )
R NE R (RATHE)
FERL AT (R
i E

PE ()

PB ()

EV EBITDA (4%)

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
6.14

30.09
9.88
3.83
2.51

0.37
4.23
3.40

212
4.02
27.90

49.02
3.72
31.70

2025
4,012
2,966
22.66
35.39

151.29

(32.73)

(31.95)

0.00
4.06
444.03
0.31
1.52

442.82
33.19

409.63

4.40
405.23
879.53

1.69

2025

18.34
(26.78)
(20.18)

26.09
10.21
5.95
4.41

33.49
17.39
3.32
1.90

0.40
4.52
3.59

1.69
2.48
28.97

61.41
3.59
29.79

2026E
4,733
3,602
18.93
41.74
165.66
(1.33)
(37.69)
0.00
4.22
429.99
0.31
1.52
428.78
55.20
373.57
4.10
369.47
1,021
1.54

2026E

17.96
(3.16)
(8.82)

23.89
7.89
5.19
4.13

33.15
5.30
2.69
1.87

0.44
4.50
3.50

1.54
5.41
30.52

67.36
3.41
24.85

2027E
5,890
4,433
23.56
51.95
188.47
(8.96)
(46.90)
0.00
4.14
647.50
0.31
1.52
646.29
74.63
571.66
6.26
565.39
1,320
2.36

2027E

24.44
50.58
53.03

24.73
9.71
7.45
6.08

30.66
13.00
2.58
1.31

0.52
4.50
3.50

2.36
0.67
32.88

44.02
3.16
19.72

2028E
7,001
5,216
28.00
61.75
210.03
(17.82)
(55.75)
0.00
4.18
898.17
0.31
1.52
896.95
103.58
793.37
8.64
784.73
1,649
3.28

2028E

18.87
38.71
38.79

25.49
11.33
9.49
7.97

29.55
(0.52)
2.40
1.54

0.58
4.50
3.50

3.28
7.92
36.15

31.71
2.87
15.13



HUATAI SECURITIES

, ' EN 1
Hi5E S (603290 CH) )\ S5 T17] ERIES

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

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

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
B, IFEATMR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . AR T R 2B A 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 (BREK (EE) AMRNSRIN) 2 FINRA ¢9EMa R, EARSHITREAEMA FINRA &95F 5%
AT BH FINRA 547 ) 69 7Z #t 5T A&

LRIEFARBENEEN, NE, BAREFEGUE, EibfZ SR E, TH R E SRS ErEIERG £
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— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B ATHE, AMEFHIIAGX TG HRBERELELRNL, TAOLGEAREEAN D EDRGAT. £ RIE
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 F RIS PTRAT IR K TH TR S, Az s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5 AREE AR —RHET 58 F2/ R H W 5o B RIEF LA B E N BB RS P A B AT LA789 )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
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, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
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 RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFAREOAREAEFA X RARESGPA, FEEE LR (F5) ARNIKR,

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



HUATAI SECURITIES

, ' EN 1
Hi5E S (603290 CH) )\ S5 T17] ERIES

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA 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
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 5470602504, Th
FETRFIESR (EE) ARMNGREAR, HLTRRL FINRA X T 94T 54R690 8] A8, N IT 5% @ F T4
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 DHTITHEE AAFBANKAEH TI2E AR E TR ARG IEFR RRIT AN S EAR . EF R 5 47IF AA8 %
AE 5 RBE TR B A IREIEF R AT AT AL XM A1 5. AWEFHIRAL “MEXAE” &4 FINRA 2
SUTF 27U 69 KL B o 20 AT T ARIE 48 J ik I 8 AR N Ao B AT AR /) FRAT Hr B, 46 0R B 2 8] J T 4R AT Ak 4 89N

o LRIEFNMA RN HT 8] A/ RAIKE N 5], BRIRTH 2R F RREZH XN & P di & AWK ERIEFTAL
FRBEEZNSMIERITA TR, GHEREAMA (BIEMES) RREFFTMELEN)GIERMITAEATR, OFK
FAMGE (RIETER),

o HRIEFMMA RG], LT nafolRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
HEATIER (BRAEATA KAL) KT, HTRARFETEHF IR IZIER (RALT) . Bk, BTH L ZEIRETH
BaFEH R,

A

LRIEHF (Fhmdk) BIRN S FH Ak ek E R aME TR ATHIR G HFTIE, TAERATHZHR S, OHIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T T R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
SRR &) F 32C K09 0 R AL RIEAR NI E M B N8 & B HIEE LI ARSI AT T H .
FRERFIIMBLZAER, LAIER Fied) HIRN SR AIRE R ERIZEETE, 4o R B2 IEFAEI,
FRZ B AW AR EF B DL ERIER () AN E) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHOANELMANET,

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
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