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L AT R (T) 34.71
—F R FHRIK(OT) 58.88/33.06
E AL ) 459.39
RABFA(T L) 459.39
B A (LhR) 13.24
AR A (TRE) 13.24
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HBEERR: RR

A8 XA AR
€2024Q1 L4k MAEHAE, Mmizde
AR AR — N )12 8 R AR
%) -2024.4.29
€2023H1 LK E, & 3%~ s iz AR
KATH R — N 515 & L HME)

® 2024Q2 LHFRILHE K, FFTHERBEHDE, £ “EN” #4

2024H1 N3] FIBEI 47.60 1L, FH-536%; 12&440 2.80 11, Rkt
-63.96%; H=dEAF)iE 2.85 127, FlH-61.11%; £A41F 26.40%, Flt-7.89pcts;
2024Q2 ¥ & & FILE K 26.44 127, Bl u-1.45%, 3R E6+24.98%; V2 &4 A0 2.47
17T, BH-37.83%, 3RHE+644.48%; FedE4F)iE 227 /LT, FH-42.69%, 3%
P64+293.27%; £A1E 26.34%, Flrt-7.51pcts, FRL-0.13pctse B F K & 7R A
B, RAVELT A 2024-2026 SF )3 B4 F)0E A 12.08/15.06/17.63 1T, 3K PE
# 38.0/30.5/26.1 4%, HAVEWF T s & KBHE@E, HHF “EN” R

O THETRKRELWRLGHE, W LFLREHRKARE
THETHLEARATE, TiFgKPE, A8 ZRARNRKILZHRBKF, Zaih
A TFAER, N8 2024Q2 L HIRLIE K, 2024H] ik FF, FRbHERR
Y4505 23.07 120 (B 48%), Rb-2%. £¥, 2~ %m A Tk, ik
RAR (FRAFHAR) &L 39% (Bl 9Men), R, AL miskiit
wFWY, ZREMESAFSHAESA, FREAkEE, FH, —A K,
ARFELEEL; NANEAKELTR, TMBFHRBMBMKEF IR E,
THY RS, FREAEALCR, LLEH . SCNEEEE P HEETFAR
B 36% (B4 8 12L); Taik& bk 16% (B 4 fen); @& &
9% (BilkZy 21eL); 9 &F A, MOSFET =S aAfwF. Tk, Al
TR BEMBHER—F VR, A9 RARTKEFEF—RKTF; IGBT £
650V R JAA 7| /= &, Fat Xk f Bir 2R~ ®KF, FLRTHmts
#52 5 SiC MOS G2 #= SiC JBS G3 ¥ & 2 & = o2 2 7L, 2@ & & 650V, 1200V
1700V & -F 4 = . FlE SR SME LS00 2334 12T (B 49.03%), Fl
1-9%, Hd, HMILZ-FEF SiP Ak, IPM BRI EAHEARAEE F. K
IV 4 A b 52 JB) R i R B9 R Ko

2023.9.2 O &R T: TiddE KAARMM; BF FAREA,; BARFRXTAIAL.
W %1% B A BB AR
A% 2022A 2023A 2024E 2025E 2026E
A N (B ) 10,060 9,901 11,109 12,205 13,410
YOY(%) 8.8 -1.6 122 9.9 9.9
Ja 4 A (A 7 ) 2,617 1,479 1,208 1,506 1,763
YOY(%) 15.4 435 -18.4 24.7 17.1
A E (%) 36.7 322 27.2 27.9 28.4
A F (%) 26.0 14.9 10.9 12.3 13.1
ROE(%) 12.6 6.1 4.9 5.7 6.3
EPS(#:3#/7) 1.98 1.12 0.91 1.14 1.33
P/E(1%) 17.6 31.1 38.0 30.5 26.1
P/B(f) 2.3 2.1 2.0 1.9 1.8
BABRR: BB, FTIRIEET T
P 4 ob B B S @ 89 4E B R B Ae ik A B R 1/4
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Lk G 2022A  2023A  2024E  2025E 2026 [A1iE £ (B 5 L) 2022A  2023A  2024E  2025E  2026E
ik 16649 16107 18386 19578 22222 FIRMA 10060 9901 11109 12205 13410
N4 12700 11737 13202 14468 16211 RSN 6367 6710 8090 8798 9601
R MK E A RO H R 3K 1298 1554 1646 1870 1993 F kA4 R e 95 84 103 111 122
Hpb Ak 22 18 27 22 32 FLHEA 168 167 175 194 219
AT IR 61 63 76 77 91  FHEHEM 548 655 722 769 845
B 1876 1966 2666 2371 3126 AFAHA 921 1154 1333 1404 1475
AR T 692 770 770 770 770 ME%A -301 245 -280 313 -364
ERB R 9809 13108 13098 12908 12654 = BAEHK -84 26 0 0 0
KA 1498 3922 4044 4170 4279  Htbdes 118 252 170 181 180
2w 4760 6541 6500 6253 5940  AAMMEE B 125 -7 30 37 46
TF = 498 361 335 315 296 BFHME 85 86 77 90 84
H AR R T 3053 2285 2218 2171 2139 FEAARKE 5 -5 0 0 0
# =& 26458 29215 31484 32487 34876 BLAB 2537 1667 1260 1558 1833
A G A 4469 4268 5534 5333 6298 RIS F PN 121 23 41 47 58
s AR 0 22 22 419 22 sk 5 3 3 3 3
REAT 23 B AR AR 1344 1182 1863 1449 2165  AIEER 2653 1687 1299 1603 1888
AR {AT 3125 3063 3649 3466 4110  FRiFAt 53 249 75 107 138
ERS Rk 1294 1317 1233 1109 972  ##F14 2599 1438 1223 1496 1750
KA 2K 927 907 822 699 562 VBB AR AR S -18 -41 15 -10 -13
HALAER ) 367 410 410 410 410 Y2 E 8 A 2617 1479 1208 1506 1763
® At 5762 5585 6767 6443 7270  EBITDA 3222 2367 1944 2309 2654
JHMFRAE 715 2072 2088 2078 2065  EPS(%.) 1.98 1.12 091 1.14 1.33
A 1218 1218 1218 1218 1218
F AN 13840 14205 14205 14205 14205  EXJug e 2022A  2023A  2024E  2025E 2026E
[ & 4583 5797 6909 8267 9857  RKEEAH
V26BN S RERE 19981 21558 22630 23967 25541 2 AN (%) 8.8 -1.6 12.2 9.9 9.9
AR AR A 26458 29215 31484 32487 34876 B A ALH(%) 79 343 244 23.6 17.7
V2B TE N )4 Y) 15.4 435 -18.4 24.7 17.1
KAV
A F(%) 36.7 32.2 27.2 27.9 28.4
A (%) 26.0 14.9 10.9 12.3 13.1
ALARER(E A L) 2022A  2023A  2024E  2025E  2026F EEENeNA) 12.6 6.1 49 5.7 6.3
BEEHALR 3058 1738 2274 1607 2899  ROIC(%) 10.8 52 38 45 52
A 2599 1438 1223 1496 1750  #&fmge s
I8 4K 889 971 982 1075 1184 3t /= i B F (%) 21.8 19.1 21.5 19.8 20.8
w435 A -301 -245 -280 313 364 % RAREEE(%) -55.6 445 -48.8 -50.2 -55.6
#ZFEMK -85 -86 17 -90 -84  AFE 3.7 3.8 33 3.7 35
TIEREEH -324 -875 473 -515 470  ®HLE 33 33 2.8 32 3.0
HEzEneRk 280 534 -46 -45 57 wBEfeS
BT EFHALRA -2056 -6405 -864 -758 =798 ERFRAEER 0.4 0.4 0.4 0.4 0.4
WAL 2135 5205 849 760 820  mAIKHKAIE 9.9 8.5 8.5 8.5 8.5
Kz 239 -43 -123 -125 -109  RAIKRE A E 6.1 6.8 6.8 6.8 6.8
H AT AR 318 -1158 108 127 131 Hprair (L)
EFEHASR 290 3651 55 21 38 EHRRKE(RATRERE) 1.98 1.12 0.91 1.14 1.33
48 IHE -81 22 0 396 396 HHRAENERFIED 231 131 1.72 121 2.19
KHAHE K 861 20 -84 -123 -137  HRAER S (RATREE) 15.10 16.29 17.10 18.11 19.30
£ 38 B3 e 0 0 0 0 0 AEMEeE
FANARIE Do 109 365 0 0 0 PE 17.6 31.1 38.0 30.5 26.1
HME T ALK -598 3284 139 -252 571 P/B 23 2.1 2.0 1.9 1.8
A4 Y A 1456 963 1465 870 2139  EV/EBITDA 9.8 14.3 16.6 13.5 10.9
FAERR: R FFRIEFRF AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LEMNZ, FFRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 Hfif ey afRLiE A
BT HEIRE R E LT HRRNEAKT RS ACL, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

DA IFARE

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
GG B3 B R B ATA RGN AI & R TR & AR 69 5T IT IR BAR BN 69 17 1) B & QL IEHT R E A A
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

RERTIFERHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T % K
LR | (Neutral) AT kb T 3 R L KT
& % (underperform) | st 4T Ak 55 F B4k 3% & 2,

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE GRS EARE) R EARBT A55 (4F
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #H69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

T IR AEFR AT AT

L& Ll

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
3% 45 %

BR%: 200120 BR%: 518000

W44 : research@kysec.cn W 44 : research@kysec.cn
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Hohb: ALFTHIRE G AN RE185 2 KEC2EIE  Hik: HET HH XM LHAE]1FTHTZIIBES &
WR4m: 100044 R4 : 710065

W44 : research@kysec.cn W 44 : research@kysec.cn
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