v - - G2024 04 30  Wind mn- vp g~ -~D
" - )
/ .4 lﬁ IE % yangmengkeb@crmicro.com
4 7 1 e

/
688396.SH 202401
2024 04 29
luotong@kysec.cn wangyuze@Kkysec.cn
202414126 50790522070002 50790123120028
() 36.16 @ 2024Q1 “ "
() 61.50/34.23 2023 2023 99.01 -1.59%
( ) 47858 14.79 -43.48% 11.27 -49.97%
( ) 47858 32.22% -4.49pcts  2024Q1 21.16 -9.82% -10.75%
« ) 13.24 0.33 -91.27% -92.15% 0.58
() 13.24 -82.83% -72.06% 26.48% -8.33pcts -1.95pcts
3 (%) 18.84 12
2024-2025
13.40/16.67 27.07/32.39 2026 19.60
EPS 1.01/1.26/1.48 PE  35.7/28.7/24.4
— — 300 “ ”
10%
0% )
-10% 2023
-20% SiC
-30%
-40% . .
2023-04 202308 2023-12
MOSFET 35
8 IGBT 62%
2023H1
70%
-2023.9.2 .
2022 +135% SiC JBS G2 650V 1200V 40
— -2023.4.29
([
2022A 2023A 2024E 2025E 2026E
( ) 10,060 9,901 11,101 12,229 13,233
YOY (%) 8.8 -1.6 12.1 10.2 8.2
( ) 2,617 1,479 1,340 1,667 1,960
YOY (%) 15.4 -435 9.4 24.4 17.6
(%) 36.7 32.2 30.2 30.7 32.2
(%) 26.0 14.9 12.1 13.6 14.8
ROE(%) 12.6 6.1 5.4 6.2 6.9
EPS( /) 1.98 1.12 1.01 1.26 1.48
PIE( ) 18.3 32.4 35.7 28.7 24.4
P/B( ) 2.4 2.2 2.1 2.0 1.8
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( ) 2022A 2023A 2024E 2025E 2026E ( ) 2022A 2023A 2024E 2025E 2026E

16649 16107 18143 19627 21264 10060 9901 11101 12229 13233
12700 11737 13159 14497 15687 6367 6710 7744 8471 8971
1298 1554 1643 1879 1933 95 84 103 111 120
22 18 27 23 31 168 167 222 207 212
61 63 76 7 88 548 655 688 704 728
1876 1966 2468 2382 2755 921 1154 1388 1406 1456
692 770 770 770 770 -301 -245 -220 -105 -7
9809 13108 15414 17563 19499 -84 -26 0 0 0
1498 3922 6367 8816 11248 118 252 170 181 180
4760 6541 6495 6265 5841 125 -7 30 37 46
498 361 335 315 296 85 86 77 90 84
3053 2285 2216 2167 2114 5 -5 0 0 0
26458 29215 33557 37190 40762 2537 1667 1470 1750 2075
4469 4268 7456 9790 11798 121 23 41 47 58
0 22 2153 4737 6018 5 3 3 3 3
1344 1182 1733 1456 1921 2653 1687 1508 1794 2129
3125 3063 3571 3597 3859 53 249 151 138 183
1294 1317 1113 891 656 2599 1438 1358 1656 1946
927 907 702 481 246 -18 -41 17 -11 -14
367 410 410 410 410 2617 1479 1340 1667 1960
5762 5585 8569 10681 12454 EBITDA 3222 2367 2217 2691 3201
715 2072 2090 2078 2064 EPS( ) 1.98 112 1.01 1.26 1.48
1218 1218 1218 1218 1218
13840 14205 14205 14205 14205 2022A 2023A 2024E 2025E 2026E
4583 5797 7062 8614 10451
19981 21558 22898 24431 26244 (%) 8.8 -1.6 12.1 10.2 8.2
26458 29215 33557 37190 40762 (%) 7.9 -34.3 -11.8 19.0 18.6
©0) 15.4 -435 9.4 24.4 17.6
(%) 36.7 32.2 30.2 30.7 32.2
(%) 26.0 14.9 12.1 13.6 14.8
( ) 2022A 2023A 2024E 2025E 2026E ROE(%) 12.6 6.1 5.4 6.2 6.9
3058 1738 2340 2102 3267 ROIC(%) 10.8 5.2 4.3 5.0 5.6
2599 1438 1358 1656 1946
889 971 981 1075 1178 (%) 21.8 19.1 25,5 28.7 30.6
-301 -245 -220 -105 -7 (%) -55.6 -44.5 -39.6 -33.5 -31.9
-85 -86 =77 -90 -84 3.7 3.8 2.4 2.0 1.8
-324 -875 345 -390 291 3.3 3.3 2.1 17 1.6
280 534 -46 -45 -56
-2056 -6405 -3180 -3097 -2983 0.4 0.4 0.4 0.3 0.3
2135 5205 842 776 682 9.9 8.5 8.5 8.5 8.5
-239 -43 -2446 -2449 -2432 6.1 6.8 6.8 6.8 6.8
318 -1158 108 127 131
290 3651 132 -252 -374 ( ) 1.98 1.12 1.01 1.26 1.48
-81 22 2130 2585 1281 ( 231 131 177 1.59 2.47
861 -20 -204 -222 -235 ( 15.10 16.29 17.30 18.46 19.83
0 0 0 0 0
109 365 0 0 0 P/E 18.3 32.4 35.7 28.7 24.4
-598 3284 -1794 -2615 -1420 P/B 2.4 2.2 2.1 2.0 1.8
1456 -963 -707 -1247 -90 EV/EBITDA 10.3 15.0 16.3 13.8 11.6
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R4
C4 C5
C4 C5
Buy 20%
outperform 5% 20%
Neutral 5% 5%
underperform 5%
overweight
Neutral
underperform
6~12 A
300

500
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