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2025 5 05 | : 52.32

24 101.19 y0y+2.20% 27.19% yoy—5.03pct SAC No. S0570519080006 xiechunsheng@htsc.com
SFC No. BQZ938 +(86) 21 2987 2036
7.62 yoy-48.46%
12
1Q25 23.55 yoy+11.29% qog-11.03% SAC No. S0570523090002 zhangyu@htsc.com
25.29% yoy-1.19pct 0.83 yoy+150.68% SFC No. BSF274 +(86) 10 6321 1166
25 12
SAC No. S0570524090007 tangshihe@htsc.com
SFC No. BUQ838 +(86) 10 6321 1166
2024 ( ) 52.32
24 51.5 yoy+10.4% 21.3% ( 4 30 ) 46.07
yoy-5.3pct 46.9 yoy-7.4% 34.3% ( ) 61,159
yoy-3.1pct 24 7.62 gz , ( ) ) . %?gg-;;‘
yoy-48.46% ; / 12 BVPS ( ) 16.97
/ 3
2025 o 300
25 12 20
3 / MOSFET/IGBT 12 BCD 2
IC 5000 / 5
13) + . . :
May-24 Sep-24 Dec-24 Apr-25
Wind
25/26E 2/4%
115.1/129.8 27 145.0 12
25/26E 17/14%
9.2/11.4 27 155 25 17.44
BPS 3.0x 2025E PB Wind 2.7X
12 BCD 52.32 58.74
2023 2024 2025E 2026E 2027E
( ) 9,901 10,119 11,513 12,981 14,504
+/-% (1.59) 2.20 13.78 12.75 11.73
( ) 1,479 762.46 919.87 1,135 1,547
+-% (43.48) (48.46) 20.65 23.41 36.25
EPS ( ) 1.11 0.57 0.69 0.86 1.17
ROE (%) 6.09 2.72 3.19 3.80 4.93
PE( ) 41.86 81.22 67.32 54.55 40.04
PB( ) 2.87 2.78 2.67 2.56 241
EV EBITDA () 21.83 30.57 28.81 23.28 18.49
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12 25/26 50/60% -4.5/-4.0
Wind

2025 4 30

Wind
Wind

PE-Bands 4
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) 2023 2024 2025E  2026E  2027E
16,107 13,350 15218 16,746 18,991
11,737 8,683 9,880 11,139 12,446

1,242 1,517 1,637 1,728 2,165
18.03 3.19 20.96 6.27 24.15
63.03 54.74 79.26 71.83 96.98
1,966 2,096 2,694 2,670 3,255
1,082 99542  907.39 1,131 1,004
13,108 15,757 17,462 18,617 20,120
3,922 6,012 7,017 8,142 9,716
6,541 7,751 8,174 8,335 8,341
360.62 36594 34521  327.88  298.79
2,285 1,628 1,926 1,811 1,764
29,215 29,107 32,680 35363 39,111
4,268 4,133 6,921 8,705 11,204
22.44 33.82 2,313 3,533 5,862
970.00 1,324 77156 1,883 1,011
3,275 2,775 3,836 3,289 4,330
1,317  677.83 73821 72483 70453
906.66 0.00 60.38 47.00 26.70
41026 67783  677.83  677.83  677.83
5,585 4,811 7,659 9,430 11,909
2,072 1,990 1,868 1,718 1,514
1,218 1,221 1,221 1,221 1,221
14,205 14,336 14336 14,336 14,336
5,797 6,411 7,133 8,023 9,237
21,558 22,306 23,153 24,215 25688
29,215 29,107 32,680 35363 39,111
) 2023 2024  2025E  2026E  2027E
1,738 2,036 2,038 2,887 2,319
1438 66170 79832  985.23 1,342
1,004 1,177 1,175 1,344 1,525
(244.79) (123.76) (159.09)  (92.99)  (27.99)
(85.75) 382,60 40450  348.71 24269

( 2023 2024  2025E  2026E  2027E
9,901 10,119 11,513 12981 14,504
6,710 7,367 8,383 9,387 10,367
84.06 83.50 9501 10713  119.69
167.17 15819  179.99  202.95  226.26
655.11  523.16 63322  688.00  725.19
(244.79) (123.76) (159.09)  (92.99)  (27.99)
(25.53)  (74.23)  (84.46)  (95.23) (106.40)
(6.98)  (28.46) 30.01 (1.81) (0.09)
85.75 (382.60) (404.50) (348.71) (242.69)
1,667  786.60  909.37 1,157 1,584
22,57 9.87 51.15 27.86 29.63
2.68 1.83 1.83 1.83 1.83
1,687 79463  958.69 1,183 1,612
24862 13293  160.38  197.93  269.67
1,438 66170  798.32  985.23 1,342
(41.12) (100.76) (121.56) (150.02) (204.40)
1,479 76246  919.87 1,135 1,547
EBITDA 2,447 1,828 1,974 2,434 3,109
EPS ( 1.12 0.58 0.75 0.93 1.27
(%) 2023 2024 2025E  2026E  2027E
(1.59) 2.20 13.78 12.75 11.73
(3429)  (52.81) 15.61 27.24 36.91
(43.48)  (48.46) 20.65 23.41 36.25

%)
32.22 27.19 27.18 27.69 28.52
14.53 6.54 6.93 7.59 9.26
ROE 6.09 2.72 3.19 3.80 4.93
ROIC 19.05 6.64 7.30 10.08 13.31
(%) 19.12 16.53 23.44 26.67 30.45
(%) (4451)  (33.03) (27.54) (26.78)  (21.85)

3.77
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