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2024 2 29 | : 52.32
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4Q23 SAC No. S0570521050001  leping.huang@htsc.com
2129 2023 2023 99.0 SFC No. AUZ066 +(852) 3658 6000

1.6% 14.80 43.5% 4Q23 23.71
2.4% 4.07 52.2% SAC No. S0570522120003  dingning021681@htsc.com
BCD +(86) 21 2897 2228
23/24/25 4/10/14% SAC No. S0570523090002 zhangyu@htsc.com
12/32/30% 14.80/15.68/16.67 3.0x  SFCNo.BSF274 ) 10 G el
2024E PB 2.9x
52.32 63.27 “ " SAC No. S0570524010002  guochunxing@htsc.com
SFC No. BTP481 +(86) 21 2897 2228
3Q23 31.7% 9.4pp 2023
1 ( ) 52.32
mcu MEMS IDM  fundry ( 2 29 ) 42.85
2 BCD ( ) 56,566
3 6 ( ) 169.75
52 ( ) 36.64-64.49
145 3023 107 BVPS ( ) 15.86
! (%) 300
2024/2025 2.3/2.2pp 20
12 ICBG .
1 \
MCU SiC 2 (2((7; ‘
3 12 WVJ
(33) 4 . . ,
. " 5232 Feb-23 Jun-23 Oct-23 Feb-24
23/24/25 Wind
4/10/14% 12/32/30% 14.80/15.68/16.67
3.0x 2024E PB 2.9x
52.32 63.27
2021 2022 2023E 2024E 2025E
( ) 9,249 10,060 9,901 10,939 11,652
+-% 32.56 8.77 (1.59) 10.49 6.52
( ) 2,268 2,617 1,480 1,568 1,667
+-% 135.34 15.40 (43.46) 5.95 6.35
EPS ( ) 1.72 1.98 1.12 1.19 1.26
ROE (%) 12.90 12.56 6.63 6.56 6.52
PE( ) 24.94 21.61 38.23 36.08 33.93
PB( ) 3.27 2.83 2.64 2.46 2.29
EV EBITDA ( ) 15.54 13.74 21.58 18.41 16.04
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1
1Q23 2023 3Q23 4023 2023E  2024E  2025E  2023E  2024E  2025E  2023E  2024E  2025E
A A A E A Diff. Diff. Diff.
2,346 2,683 2,500 2,371 10,060 9,901 10,939 11,652 10,343 12,131 13,528 -4% -10% -14%
-6.7% 2.0% 0.6% -2.4% 9% -2% 10% 7%
-1,530 -1,775 -1,709 -1,632 -6,367 -6,645 -7,590 -8,093
817 908 792 739 3,694 3,256 3,349 3,559
-11.0% -10.1% -14.3% -12.2% 13% -12% 3% 6%
OPEX -389 -394 -535 -454 -1336 -1772 -1766 -1876
-41 -40 -44 -33 -168 -158 -153 -163
-155 -154 -186 -187 -548 -682 -656 -641
-267 -280 -322 -299 -921 -1168 -1116 -1142
75 80 17 65 301 237 159 70
5 2 9 -56 84 -39 -52 -66
437 456 313 384 2,537 1,591 1,677 1,770
-33.4% -38.2% -45.6% -32.2% 8% -37% 5% 5%
/ 13 0 5 24 116 42 53 70
451 456 319 407 2,653 1,633 1,730 1,840
-31.4% -38.4% -55.7% -24.1% 13% -38% 6% 6%
-78 -67 -43 25 -54 -163 -173 -184
-8 -8 -3 29 18 10 11 11
380 398 278 424 2,617 1,480 1,568 1,667 1,675 2,290 2,394 -12% -32% -30%
-38.6% -45.9% -60.4% -24.4% 15% -43% 6% 6%
0.29 0.30 0.21 0.32 2.15 112 1.19 1.26 1.27 1.73 1.81
-38.6% -45.9% -60.4% -24.4% 15% -48% 6% 6%
34.8% 33.9% 31L7% 31.2% 36.7% 32.9% 30.6% 30.5% 32.9% 32.9% 32.7% 0.0pp -2.3pp -2.2pp
18.6% 17.0% 12.5% 16.2% 25.2% 16.1% 15.3% 15.2% 17.5% 20.4% 19.0%
16.6% 14.7% 21.4% 19.1% 13.3% 17.9% 16.1% 16.1% 16.4% 13.1% 14.2% 1.5pp 3.0pp 1.9pp
16.2% 14.8% 11.1% 17.9% 26.0% 14.9% 143% 14.3% 16.2% 18.9% 17.7%
2
2019A 2020A 2021A 2022A 2023E 2024E 2025E
5,743 6,977 9,249 10,060 9,901 10,939 11,652
21.5% 32.6% 8.8% -1.6% 10.5% 6.5%
2,516 3,104 4,357 4,947 4,832 5,625 6,080
23.4% 40.4% 13.5% -2.3% 16.4% 8.1%
43.8% 44.5% 47.1% 49.2% 48.8% 51.4% 52.2%
3,184 3,827 4,801 4,949 4,909 5,155 5,413
20.2% 25.4% 3.1% -0.8% 5.0% 5.0%
55.4% 54.9% 51.9% 49.2% 49.6% 47.1% 46.5%
44 46 91 164 159 159 159
4.7% 99.4% 80.3% -3.1% 0.0% 0.0%
0.8% 0.7% 1.0% 1.6% 1.6% 1.5% 1.4%
22.8% 27.5% 35.3% 36.7% 32.9% 30.6% 30.5%
29.5% 30.9% 37.4% 36.1% 34.2% 30.8% 30.3%
17.8% 24.6% 33.6% 37.6% 31.8% 30.5% 30.9%
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Wind Wind
11
PE PB PS ROE %
2024E 2025E 2024E 2025  2024E P025E  2024E 2025E
688981 CH CNY 48.35 181,357 55.5 426 26 24 7.4 6.2 44 54
600460 CH CNY 20.90 34,779 53.4 41.1 4.0 3.7 3.1 26 76 8.7
300373 CH CNY 39.75 21,585 18.8 147 24 21 3.1 26 13.3 14.8
300623 CH CNY 14.30 10,529 28.2 19.8 2.7 2.4 4.] 3.3 8.5 10.9
39.0 295 2.9 27 4. 37 8.4 9.9
2024 2 29 Wind
Wind
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) 2021 2022 2023E 2024E 2025E ( ) 2021 2022 2023E 2024E 2025E
14,692 16,649 16,333 18,410 18,997 9,249 10,060 9,901 10,939 11,652
11,246 12,700 12,498 13,809 14,709 5,982 6,367 6,645 7,590 8,093
956.43 1,086 1,090 1,207 1,247 85.30 95.45 93.93 103.79 110.55
15.04 21.90 14.45 25.71 17.07 131.32 168.23 158.41 153.15 163.13
37.44 60.77 35.89 70.91 42.84 441.03 547.76 682.15 656.34 640.85
1,548 1,876 1,698 2,385 1,968 (140.65)  (301.13)  (236.64)  (159.22) (69.69)
888.54 904.42 997.38 912.58 1,012 17.80 (83.81) (39.17) (51.83) (66.13)
7,500 9,809 13,154 16,366 18,236 0.09 125.47 42.25 55.94 74.55
1,365 1,498 1,926 2,426 3,012 111.72 84.70 84.70 84.70 84.70
4,481 4,760 5,494 6,450 7,101 2,351 2,537 1,591 1,677 1,770
348.84 497.67 491.46 483.07 483.58 5.03 121.02 47.37 57.81 75.40
1,305 3,053 5,242 7,006 7,640 1.57 5.20 5.20 5.20 5.20
22,191 26,458 29,487 34,776 37,233 2,354 2,653 1,633 1,730 1,840
4,311 4,469 5,864 9,480 10,496 96.35 53.54 163.29 173.00 183.97
81.27 0.00 2,130 3,762 6,158 2,258 2,599 1,470 1,557 1,656
1,075 1,005 1,292 1,306 1,429 (10.12) (17.95)  (10.15) (10.75) (11.44)
3,155 3,464 2,443 4,412 2,909 2,268 2,617 1,480 1,568 1,667
379.39 1,294 1,457 1,574 1,359 EBITDA 2,989 3,331 2,246 2,661 3,136
66.41 926.92 1,090 1,207 992.04 EPS ( ) 1.76 1.98 1.12 1.19 1.26
312.98 366.63 366.63 366.63 366.63
4,691 5,762 7,322 11,054 11,855
210.67 714.97 704.82 694.06 682.63 (%) 2021 2022 2023E 2024E 2025E
1,218 1,218 1,320 1,320 1,320
13,731 13,840 13,840 13,840 13,840 32.56 8.77 (1.59) 10.49 6.52
1,966 4,583 6,053 7,610 9,265 119.34 7.92 (37.30) 5.45 5.50
17,290 19,981 21,460 23,028 24,695 135.34 15.40 (43.46) 5.95 6.35
22,191 26,458 29,487 34,776 37,233 (%)
35.33 36.71 32.88 30.61 30.54
24.41 25.84 14.84 14.23 14.21
) 2021 2022 2023E 2024E 2025E ROE 12.90 12.56 6.63 6.56 6.52
3,454 3,058 1,147 3,462 1,682 ROIC 40.41 37.26 12.15 12.06 11.28
2,258 2,599 1,470 1,557 1,656
807.29 912.69 879.40 1,090 1,366 (%) 21.14 21.78 24.83 31.79 31.84
(140.65)  (301.13)  (236.64) (159.22)  (69.69) (%) (57.31)  (55.63)  (39.73)  (34.86)  (27.38)
(111.72) (84.70) (84.70) (84.70) (84.70) 3.41 373 2.79 1.94 1.81
444 17 (324.23) (824.47) 1,133 (1,087) 3.03 3.27 247 1.67 1.61
197.54 256.46 (56.44) (73.98) (97.70)
(1,902) (2,056) (4,092) (4,157) (3,072) 0.48 0.41 0.35 0.34 0.32
(1,266)  (2135)  (3,783)  (3,784)  (2,628) 9.62 9.85 9.10 9.53 9.49
(1,282)  (238.89)  (427.38)  (500.61)  (585.37) 5.62 6.12 5.79 5.84 5.92
645.57 318.32 118.19 128.30 142.14 ( )
2,889 289.60 614.34 37311 (106.53) ( ) 1.72 1.98 1.12 1.19 1.26
75.26 (81.27) 2,130 1,633 2,396 ( ) 2.62 2.32 0.87 2.62 1.27
(1,376) 860.50 163.49 116.59 (214.96) ( ) 13.10 15.14 16.26 17.44 18.71
(102.38) (102.38) 0.00 0.00 0.00
4,313 108.68 0.00 0.00 0.00 PE( ) 24.94 21.61 38.23 36.08 33.93
(21.34)  (495.94) (1,679) (1,376) (2,288) PB( ) 3.27 2.83 2.64 2.46 2.29
4,400 1,456 (2,331) (321.89) (1,496) EV EBITDA( ) 15.54 13.74 21.58 18.41 16.04
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