N\

(688396 CH)

ZARA A BT T 20244704 H 30 H FIWind S 2 N E, A AEMER, 120 1% 5

2024 4 29 |
2023&1Q24 2023 99.0 yoy -1.6%
14.8 yoy -43.5% 1Q24 21.2 yoy -9.8%
26.5% yoy -8.3pp 0.3 yoy -91.3%
&
24/25 7%/6%
10%/7% 14.17/15.47 2026 17.19
2.4x 2024E PB
41.66 52.32
2023 &1Q24 &
2023 IDM 46.7 yoy
-5.6% 26.62% yoy -9.5pp
50.8 yoy +2.7% 51.3% 37.4% yoy -0.2pp
1Q24
21.2 yoy -9.8% qoq -10.8% 26.5% yoy -8.3pp
qoq -2.0pp 0.3 yoy -91.3% qoq -92.2%
IDM& 12
12
24/25 28.5%/27.8% 1
BCD 0.11 BCD
2 IDM 12 IGBT IPM
TMBS MOSFET 3 12
" i 41.66
&
24/25 7%/6% 10%/7% 14.17/15.47
2026 17.19
2.4x 2024E PB
41.66 52.32 “ ”
2022 2023 2024E 2025E 2026E
( ) 10,060 9901 10,135 10,899 11,461
+-% 8.77 (1.59) 2.36 7.54 5.16
( ) 2,617 1,479 1,417 1,547 1,719
+-% 1540  (43.48) (4.18) 9.15 11.12
EPS ( ) 1.98 1.12 1.07 117 1.30
ROE (%) 12.56 6.09 5.51 5.67 5.93
PE( ) 18.29 3235 33.76 30.93 27.84
PB( ) 2.40 2.22 2.08 1.95 1.82
EV EBITDA () 11.13 16.10 16.66 15.82 13.07
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1

1Q23 2023 30Q23 4Q23 1Q24 2023 2024E 2025E  2026E  2024E  2025E  2024E  2025E

A A A A A A Diff. Diff.

2,346 2,683 2,500 2,371 2,116 9,901 10,135 10,899 11,461 10,939 11,652 -7% -6%
-6.7% 2.0% 0.6% -2.4% -9.8% -2% 2% 8% 5%
-1,530 -1,775 -1,709 -1,697 -1,556 -6,710 -7,247 -7,872 -8,293
817 908 792 674 560 3,190 2,888 3,027 3,168
-11.0% -10.1%  -14.3%  -20.0% -31.4% -14% -9% 5% 5%
OPEX -389 -394 -535 -413 -425 -1732 1549  -1546  -1456
-41 -40 -44 -41 -42 -167 -142 -153 -138
-155 -154 -186 -160 -135 -655 -628 -599 -573
-267 -280 -322 -285 -286 -1154 -1115 -1090 -1032
75 80 17 73 38 245 336 296 286
5 2 9 9 24 26 -43 -55 -46
437 456 313 460 25 1,667 1,569 1,702 1,917
-33.4% -382% -45.6% -18.8%  -94.2% -34% -6% 8% 13%
/ 13 0 5 2 1 20 47 62 43
451 456 319 461 26 1,687 1,616 1,764 1,960
-31.4%  -38.4% -55.7% -14.1% -94.2% -36% -4% 9% 11%
-78 -67 -43 -61 -25 -249 -238 -260 -289
-8 -8 -3 -22 -32 41 39 43 48

380 398 278 423 33 1,479 1,417 1,547 1,719 1,568 1,667 -10% -7%
-38.6%  -45.9%  -60.4% -24.4% -91.3% -43% -4% 9% 11%
34.8% 33.9% 31.7% 28.4% 26.5% 32.2% 285% 27.8% 27.6%
18.6% 17.0% 12.5% 19.4% 1.2% 16.8% 15.5% 15.6% 16.7%
16.6% 14.7% 21.4% 17.4% 20.1% 17.5% 15.3% 14.2% 12.7%
16.2% 14.8% 11.1% 17.8% 1.6% 14.9% 14.0% 14.2% 15.0%

Wind
2

2021A 2022A 2023A 2024E 2025E 2026E

9,249 10,060 9,901 10,135 10,899 11,461

32.6% 8.8% -1.6% 2.4% 7.5% 5.2%

4,357 4,947 4,670 4,749 5,247 5,509

40.4% 13.5% -5.6% 1.7% 10.5% 5.0%

47.1% 49.2% 47.2% 46.9% 48.1% 48.1%

4,801 4,949 5,080 5,235 5,501 5,801

25.4% 3.1% 2.7% 3.0% 5.1% 5.5%

51.9% 49.2% 51.3% 51.7% 50.5% 50.6%

91 164 151 151 151 151

99.4% 80.3% -8.0% 0.0% 0.0% 0.0%

1.0% 1.6% 1.5% 1.5% 1.4% 1.3%

35.3% 36.7% 32.2% 28.5% 27.8% 27.6%

37.4% 36.1% 26.6% 22.0% 21.5% 21.2%

33.6% 37.6% 37.4% 34.4% 33.8% 33.8%

Wind
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(688396 CH) s\ A% MM vuaras secunmes
9
PB PS ROE
2024E 2025E 2024E 2025E 2024E 2025E 2024E
688981 CH CNY 42.06 167,382 61.4 47.0 2.3 2.2 6.7 5.6 3.3 4.3
688469 CH -U CNY 4.67 32,904 -27.0 -45.9 2.9 4.8 5.0 3.9 -23.3 -16.5
688347 CH CNY 30.16 30,669 31.7 27.0 1.0 1.0 3.0 2.7 3.3 3.7
600460 CH CNY 19.03 31,667 975 58.4 2.8 2.7 2.9 2.4 3.2 4.7
300373 CH CNY 36.89 20,032 19.0 14.7 2.1 19 3.0 2.5 11.3 12.9
300623 CH CNY 16.42 12,090 36.6 26.3 3.1 2.8 4.6 3.7 7.9 10.0
36.5 21.3 2.4 2.6 4.2 35 1.0 3.2
688396 CH CNY 36.16 47,858 33.8 30.9 2.1 2.0 4.7 4.7 55 5.7
2024 4 26 | Wind
Wind
10 PE-Bands 11 PB-Bands

Wind Wind
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) 2022 2023 2024E 2025E 2026E ( ) 2022 2023 2024E 2025E 2026E
16,649 16,107 17,492 17,869 18,219 10,060 9,901 10,135 10,899 11,461
12,700 11,737 13,345 12,920 13,587 6,367 6,710 7,247 7,872 8,293
1,086 1,242 931.39 1,430 1,110 95.45 84.06 86.05 92.54 97.31
21.90 18.03 22.84 21.12 25.11 168.23 167.17 141.89 152.58 137.53
60.77 63.03 63.70 72.58 70.73 547.76 655.11 628.35 599.43 573.06
1,876 1,966 2,184 2,323 2,425 (301.13)  (244.79) (335.80) (295.99)  (286.42)
904.42 1,082 945.65 1,102 1,001 (83.81) (25.53) (43.36) (55.18) (45.54)
9,809 13,108 13,932 16,786 17,092 125.47 (6.98) 39.53 52.67 28.41
1,498 3,922 4,817 5,925 7,033 84.70 85.75 85.75 85.75 85.75
4,760 6,541 6,082 6,231 5,990 2,537 1,667 1,569 1,702 1,917
497.67 360.62 335.45 315.24 298.58 121.02 22.57 49.54 64.37 45.49
3,053 2,285 2,698 4,314 3,770 5.20 2.68 2.68 2.68 2.68
26,458 29,215 31,425 34,655 35,310 2,653 1,687 1,616 1,764 1,960
4,469 4,268 5,290 6,996 6,283 53.54 248.62 238.22 260.03 288.93
0.00 22.44 22.44 1,926 594.47 2,599 1,438 1,378 1,504 1,671
1,005 970.00 1,375 1,098 1,475 (17.95)  (41.12)  (39.40)  (43.01)  (47.79)
3,464 3,275 3,893 3,972 4,214 2,617 1,479 1,417 1,547 1,719
1,294 1,317 1,126 1,146 843.58 EBITDA 3,331 2,444 2,259 2,528 2,877
926.92 906.66 715.52 735.36 433.32 EPS ( ) 1.98 1.12 1.07 1.17 1.30
366.63 410.26 410.26 410.26 410.26
5,762 5,585 6,416 8,142 7,126
714.97 2,072 2,033 1,990 1,942 (%) 2022 2023 2024E 2025E 2026E
1,218 1,218 1,324 1,324 1,324
13,840 14,205 14,205 14,205 14,205 8.77 (1.59) 2.36 7.54 5.16
4,583 5,797 7,175 8,679 10,350 7.92 (34.29) (5.85) 8.48 12.63
19,981 21,558 22,975 24,523 26,242 15.40 (43.48) (4.18) 9.15 11.12
26,458 29,215 31,425 34,655 35,310 (%)
36.71 32.22 28.49 27.78 27.64
25.84 14.53 13.60 13.80 14.58
) 2022 2023 2024E 2025E 2026E ROE 12.56 6.09 5.51 5.67 5.93
3,058 1,738 3,032 1,085 3,432 ROIC 37.26 19.05 20.63 15.40 22.22
2,599 1,438 1,378 1,504 1,671
912.69 1,002 978.31 1,060 1,203 (%) 21.78 19.12 20.42 23.49 20.18
(301.13)  (244.79)  (335.80)  (295.99)  (286.42) (%) (55.63)  (44.51)  (48.80)  (36.99)  (43.02)
(84.70) (85.75) (85.75) (85.75) (85.75) 3.73 3.77 3.31 255 2.90
(324.23) (874.92) 1,144 (1,033) 966.42 3.27 3.29 2.87 2.21 2.50
256.46 50342  (46.22)  (64.05)  (36.60)
(2,056) (6,405) (1,682) (3,780) (1,400) 0.41 0.36 0.33 0.33 0.33
(2135)  (5205) (881.91)  (2772)  (356.25) 9.85 8.51 9.33 9.23 9.02
(238.89)  (42.69) (895.49)  (1,108)  (1,108) 6.12 6.80 6.18 6.37 6.45
318.32 (1,158) 95.02 100.33 64.54 ( )
289.60 3,651 258.24 365.51 (33.99) ( ) 1.98 1.12 1.07 1.17 1.30
(81.27) 22.44 0.00 1,904 (1,332) ( ) 2.31 1.31 2.29 0.82 2.59
860.50 (20.26) (191.13) 19.84 (302.04) ( ) 15.10 16.29 17.36 18.53 19.83
(102.38) 0.00 0.00 0.00 0.00
108.68 365.46 0.00 0.00 0.00 PE( ) 18.29 32.35 33.76 30.93 27.84
(495.94) 3,284 449.38 (1,558) 1,600 PB( ) 2.40 2.22 2.08 1.95 1.82
1,456 (962.94) 1,608 (2,329) 1,999 EV EBITDA( ) 11.13 16.10 16.66 15.82 13.07
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