ERRNES

GUOSEN SECURITIES
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021-60893306
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S0980521080001

1T 53
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- T AR

WESSRN: HE
021-60871321

WES S AIm: T
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huhui2@guosen.com.cn
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yezi3@guosen.com.cn

S0980522100003
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RSB _FFH AL ZEXE) &Y EEi%

GUOSEN SECURITIES

o HEEEEE: 7TAREHEELETRAEIIERELHRTBSIC MOSFETHEL }13. 5%, IGBTHERE A NE H5ES.

BEER: REDEHDEIE, RE7AHEESESHEE99. 05745 (YoY+27. 0%, MoM-5. 6%) , B BIREEESIEE H43. 8%; IHEETNHEE43. 858
4 (YoY+83. 5%, MoM+0. 6%) , fEtF44. 3%,

FIRTHEFRERIENR : 1GBTIRRE S MK B S 7 B LM 4EEE07, PU4EiE12, FIERS-5. XFHSKY 01ZFH!; BBAER7H FiE HrSFoER!; Hy
BEET7 B EEM4EIE07, 412, 2IE. 5L, D BIAEZ-6, #IEVS, FIEL07, JRIZES05ZEHY,

RICEESIBIEN : TEFEE LA ZEFB00VERZIEERLLY, S0OVERFIKILIEFZSEREHZEO6TY, FEEFERERT. K, diE. FHE
27, BLFEZRER,

® FEHHE: 2024%F1-7H, KEFTEMHEIEEH200.8F48 (YoY+16.8%) , HPNHFTHEIFIEM48. 3HE (YoY+17.0%) , BEZEACIEFAANFTHEAEIEM
152. 45 & (YoY+16. 8%) ; FhiGtEZEi8ELLA1:3.

® RRIUETEE: SANRETHFNBERIFRTE, HAWEFRERE, LFtstHREFTEERESSERES, BEERMUFETAAE.

o ThEBMHITHA: RIETTIEEEBTFHIE, B9 IGBTAZR, KO BUHT BTHSNRE AT,

o ARINFEBAKRER: HBIREGFKMUER, —TEEWRFRLENSES.

WHAREIW: —FERIGBTHEATAEN, TUXEBBASABHRNIFLKEXE, EFERKAFETE; EXRKFEBRIAAREKREEAE, HESTIEEX
ZBET, FeRAERERFEKAPRESTREAUERENEDETZIESTE; TUMEMMESTR, PERESREERNEEMREDEIR
AZMEWSZFENRLSIALENE, PEEFMEZNEATHERNRIADML; BRITAREESKRBEAER T, SLBENHEHERE. ERAESMHE
REENEERARKEBFIGENHESERIN. EWKFHEEATARE., idee. FHMRES., BHAES. EEHN. £2M. &HRES. EHEHE.
FEIEREE R AR e aErm i Es R ESeidt. BARMNFELTE.

BEYRAREXZEHNRRERRERTMERNS



2024TH 2R3 S0l 55 O] B ‘ E{EilS

GUOSEN SECURITIES

E: 10212024 FE L SFEEX AT RFTEEWRF ELHEGE (%)

1TALBEEEE I EE K XIE . & E IGBTHNFEL: i AR

MBS E£EM =2/ HE¥ES AR EENE HEe ZHFES ZEREE
it Es,. BRI AREKREESRESRNEZN, EIWE 1021 48% [ 113% D 136% 93%
2021 Ploazw @ [s1w B a1% B | 75%
tbigiREl5%; RIXEBSIEN IDMFZREFI R ZREB100%, F Sl FEF 3021 Uossw I s B ow B 6% Wie7%
4021 7% % 1% EI 50% [D\ 73% E49% l[ 33% E 38% ENJO%
4=l 32 44 7k 3 . + 1022 22% 23% 36% 67% L 50% 2% 31% 45%
FATU FIKF; SEMBLENOS, Z=MESPIREMOSFETERH % 2022 24% | 9% £ 19% I | 55% [ 35% [1 -4% o 21% F 45%
- 3022 - 35% 1% | 8% L 51% [l 26% -10% | 10% 36%
FEFEEEEEXE, HXARSEHNEE. #EHE. 588 4022 9% 5% s Eleaw | -15% 26 [ 21% E aew
1023 21% 7% 1 3% B oaaw | o-ew | ew | -11% B 47w
AYA |—‘—| = o — 0 0 0 0 —1 A9 0 i 0 —110
B GAKINTZHAEREFEES S RBEASRRHFRLE 23 B as | [orow o oo | o |-
3023 27% 1% | 18% %j 29% -3% F 18% H —26%{% -27%
M1l A S L AN = 5 ap 2 4Q23 8% -2% I 20% 26% | 39% 26% § -23% -38%
1B, MR LERIEEENE. 1024 27% b —10% I 19% 3% 1% B 29% | -1%[l  -43%
2024 | 16% -1% 17% -20% 17% T 49% ¥ 30% | 7%
BRERIR: Wind, EfEIEHEFMRAER
E: 1021204 FEHELSHRRAFRER (25T Bl 1021-2024T13 4 SHARX AN S TR EHRLL R (%)
100 W RFEEAEA (27 RS EEM 2% RES AR EENE FEE ANES BRRR
90 - 1021 W -66% 2% [12% | 10% 22% 14% | 10% 7%
2021 I55% [ 18% [24% [21% 21%  £83% 114% [27%
807 3021 1 0.3% 3% | 4% [ 21% 2% 2% {17% [33%
70 4021 H04% | -6% 3% | 7% -05% [{-14% 6% | -6%
60 1022 [ W-61% | 8% | 1% | 6% 23% [-12% 5% | -8%
50 2022 157% 5% 1 9% [ 13% 8%  [[24% 5% | 27%
3022 l 9% 6% 6% | 18% -4% -4% 6% | 24%
40 4022 165% 2% 1% [ 15% [W-33% [21% | 4% 1%
30 1023 |l -57% -3% 1% | -6% 33% M-25% H-23% | -7%
20 - 2023 P78%  114% [17%  [16% 0% [ 23% 3% [X-24%
3023 1% | -7% 1% 3% 8% 6% -10% 3%
197 4Q23 IBgf’/: -5%(: 1%(: ﬂ12°/: -3%(: [129%3 [I} 8°/Z [|-14°/:
0- ' ' ' ' ' ' ' ' ' ' ' ' ' 1024 W -49% [-11% 1% [§-23% 3%  [1-24% 0% [-15%
1021 2021 3021 4021 1022 2022 3022 4022 1Q23 2023 3Q23 4023 1024 2024 2024 We2% I25%  [14% | -9% 16%  B43%  U35%  [042%
ERISRE: Wind, l1*ﬂ#éé,?fﬁﬁatﬁﬁ**iﬁ BRERIR: Wind, EEIESHE TR

BIRARENTHERNR



GUOSEN SECURITIES

2024TH Z . Z R 53 O] jm ‘ BEil S

— - L, B: 1021-2024Th L SEHEX AT A FTEINEHESFER ELEE (%)
2024{TAANET B S FIHER L 20, PMEERIERBFEKE. 7 - )

= m K2 ] &£EM 2R HEFES HAHE EEAME HEs ZRES EREE
Beah A 2z # I\ T R EBES &3]
_I.L X@ i 20245%:':—1&\ lﬁ :I:'_J'! % j?njE)ﬂll$$JII]iI] 2021 5/()[] 1288% E'Ps(yo @0/0 ;%h%
NERY 3021 10% [I011961% 136% 183% 88%
SEENERECIEN; SRILEESEHZMW, SERGHEX s E. 4021 fie%| 840%  2M8%  [52%  153%  §66%
. - ) R =t s 1022 162% 59% 123%  [80% | -4%  [48%
LRREE. ZRESEEERNAE. EELR. I HENATEKE 2022 110% 2%  143%  [ee%  [k36%  [17%
3022 Ur 3% ]41% 94%  [39% [F51%  [25%
R, %4 BES T 1 4022 133% 28% [H19% 72%  [28%  [£38% 9% 150% 135%
BERR, 2B NFEFEPRER[RMHRR SEERE. AR e B 1 B B 1o %69% i
& qup <7, 3 - 2023 150% 44%  [B-80% 13% 23% 43Y% 134%  [160% 96%
*ﬁ'—ﬁ?ﬁz%ﬁgmﬂ;ttaﬁl =1 IDMj:iT:ﬂX/ﬁi%#ﬁ]{ﬁj:%?Zun! E$|J7k 3023 BMO/: gGSO/: |:l_870/: 30/2 u_290/: ﬂ_450/: ﬂ_370/: |1—67°/z g:go;;
ek s o . " i 4023 | 6%  [147%[ 23% 118%  [26% 154% 116% [W99% 153%
UK R EARIBIE PEARIEEF S SR AR EENE 1024 5% [B83%  |17%  [19% 4%  B1%  [31% [H00% [M18%
2024 14%  [F43% [M14%  [150% 2% 139% 176% 05% [ H-94%
BRKIE: Wind, EfSIEHEFARAER
E: 102120248 FHEHRLFERRLRINERENE (2T B: 10212024/ L SEEX QR R FEINIREFIEIFLHER (%)
B B FENIAREFE (25 MBS £ =M HE¥S HARE #EME FHEE ZRFES ERBE
18- 1021 [ 47%] 681% || 62% | 36% | 48% | 105%
2021 [ 74% 46% | 19% | 18% | 45% | 28%
] 3021 | | -16% | 20% || 43% 14% 2% 1 41%
141 4021 L eT% | 1% 27% 15% [ -16% [ -30% [ 28% 1 27% [ -25%
121 1022 W 67% | 10% 25% | 14% {| 60% 7% 14% | -9% | 21%
10- 2022 L 92% 18% T% | 29% 9% -3% 2% i 35% E 50%
3022 | 28% 21% 31% 14% 5% | -23% 0% | 26% 40%
# 4Q22 1l e5% | -30% W -123% 2% [k -57% 2% | 13% | 3% [ -47%
6 1023 4 63% | -14%[ 3025 8% | 48% [ -53% [ -28% 3%  £132%
4 2Q023 b 2% | 18% [§ -57% 6% | 27% [ 8% | 16% [ -63% | 14%
. 3023 . 23% [ -53% [ -56% 4% 1% | -25% | -14% | 4% | -22%
4023 | 22% | 10%| o83 | 17% [ -56% [F144% [ 59% [B -96% | -26%
0' T T T T T T T T T T T T T |
1021 2021 3021 4021 1022 2022 3022 4G22 1623 2023 3023  4G23 1G24 2024 1024 ﬂ -50% I] '72% u -37% BOB% [I -45% [I -18% [I 'GQ%EI -128%
2024 | 51% [293% (W -105% | -35% | 25% [138% [ 56% [N838% 1 140%

FRIKIR: Wind, EfSIESREFMRAEE BRRIE: Wind, ESIEREFHRREE

AEEXZEMRRERRENTNREAS



GUOSEN SECURITIES

2024 1h 2= 3 F4x )l 45 [0] [p ‘ EEil s

o T BEAREMNREFRAHRRYZELECMREXE. FIFSTBRFEZN, SQARNEMNRZLETRE, IR, HEE~REBNNLE
MERKERE; EFRm, RITEFSEAREREFNLTSM, ERARGFERZEAEINE. SeT KRR, ~mihEhritea,
FEEBRRESRA, TiELd., HEFKEENE, [REPRE~SROIBZEDRSA, RBF[EINHATREE, TIEKRMEMEEES.

E: 1019-2024Th L ZFHEHEX AR AFTEEFIR (%) E: 1019-2024Th R4 SHEX AR EFTHEFHEARXRY (X)

RRES  AEM  T28 HkkS HANE HEENE WEE ARES BEBK RS £ 28 HHALS SARE EENE IR ANES AREE
1019 16.2% 22.1% 28.8%  27.9% 1019 125 80 160 98 76 114 118
2019 24.3%  20.4%  31.2%  26.0% 2019
3019 25.4%  20.4% 31.7%  31.2% 3019 97 206 117 88 124 152
4019 24. 0% 30.2%  33.0% 4019 95 198
1020 24.9% 20.7% 30.9%  31.0% 1Q20 131 91 189 114 82 107 73 118 139
2020 29.3% 20.0% 33.0% 36.0% 220 95 246 202 89
3020 37.9% 29.5% 22.2%  33.4% 36.2% 46.8% 24.5% 16.5%  21.5% 3020 90 195 133 83 110 138
4020 35.6% 25.9% 25.6% 28.9%  33.1% - 27.5%  21.5%  26.5% 4020 212 90 169 133 81
1021 37.9% 31.5% 29.3%  34.2%  33.5% 33.5%  27.0%  22.4% 1021 152 83 152 124 79 92 62 97 127
2Q21 37.5% 36.3% 33.4% 34.6%  34.5% 40.0%  26.6%  22.1% 2Q21 81 119 113 70
3021 38.1% 37.9% 35.0% 35.8% 35 6%  48.4% 42.1% 31.1%  22.0% 3Q21 281 76 110 105 70 79 48 58 118
4021 28.4% 35.1% 34.1%  40.8% 36.5% 44.2% 39.7% 29.0%  20.4% 4021 o7 79 115 100 80 82 52 56 118
1022 35.8% 36.5%  31.4%  40.8% 36.7% 49.9% 39.7% 32.9% 21.1% 1022 176 85 124 109 90 89 69 56 101
2022 33.2% 38.4% 30.8% 40.9% 36.4% 41.6% 39.2%  33.9%  22.2% 2022 [314 86 133 114 106 165 99 81 141
3022 31.8% 37.1% 27.4% 41.4% 35.2% 39.1% 35.4%  34.1%  21.8% 3022 242 88 136 114 101 139 110 70 112
4022 31.8% 34.7% 28.1% 38.6% 37.1% 33.9% 33.9% 34.5%  19.2% 4022 225 94 146 7 103 144 105 66 96
1023 32.4% 34.8% 26.2% 36.4% 30.7% 34.9% 31.4% 33.0% 19.4% 1023 | 288 115 189 150 118 181 155 84 90
2023 30.3% 33.9% 22.5% 36.0% 29.5% 36.1% 29.7%  20.6%  22.7% 2023 203 104 170 151 i 165 152 102 89
3023 34.5% 31.7% 21.9% 36.6% 32.3% 32.9% 30.1% 18.1%  21.6% 3023 193 107 165 159 114 149 168 112 104
4023 36.5% 28.4%  18.9%  40.5% 28.5% 33.2%  31.8%  15.3% 24 &% 4023 151 103 169 154 113 129 158 123 106
1024 34.1%  26.5% 22.1% 31.8% 27.7% 38.0% 34.8%  12.5% 15.9% 1024 215 115 176 212 105 150 155 206 208
2024 24.0% 26.3% 18.0% 31.2% 31.3% 36.4% 36.5% 14.8% 15 6% 2024 150 100 158 223 101 119 126 168 155

BRBEIR: Wind, EfFIESFEFMREERE FREIR: Wind, EfEIEHFEFMRAEE

BEYRAREXZEHNRRERRERTMERNS



GUOSEN SECURITIES

BEIR R FHELR &Y EEi%

Secure

75 e/ B LTS 28 r_’ e

DC-charger

bl
e

EV
=2

e FRERCS

THELSGH TREESR  BREE o LU SRR N
BE ' Si/SiC/GaN

Wy Ny A

BRI 7R, BFIEFLFMTAEE

BEYRAREXZEHNRRERRERTMERNS



El{SitH

GUOSEN SECURITIES

4
H

FTREIR/ZE

4

- 32E3) MHEV - ETER
- JEZ)HEV - FAETRER mﬁ# .
- $5EHEEh PHEV - DC-DCH#E . IREBR . S! MOSFET SiC MOSFET
.  4hiEz) BEV . ZEfiFHsE . OB MH . S! IGBT « GaN HEMT
. PRNEMRZE FCEV - EHEERG " SIBJT - _PMIC
PR F IR | GBTHEIR/ | GBTRE
EERISE-EER EIE - wans ;:}
3Zife |—> —  EEf1 S <%
tlf A — /7 _ MACMIC
(;:%?.“a B — a— —  E Cos ESilan:
i e
FERRHE g\ Hifi R _ #BZEMOS (OBC\DC-DC\FEEEHE) .
! Rursm |
. == @silan NFaRy $rmaz -
48V EH7HE (OBC) e
. -~ MoS (ERZhfk/BEEM)
e ! i
o === i R ESM ® |
WHIRBML () 0 o A SN .3 A C @ ! e I‘Yﬁm! i
DC I CEPOWE !
| .l‘:l%i%jgﬁ !
E:}} E%g%gmf;m E%*E E yf YANGJIETECHNOLOGY @Sllan i
= i i Fii T i i
AR BHEESE, Yoo, EINTAGHAANEE ‘e NIEXPELIS

BEVFIZEIEX 2RISR

BIRARENTHERNR




BXIEN: THF®RESREFEHERELIE127. 0% &Y EEIs

GUOSEN SECURITIES

7TR#EERSAFHERLIEK27. 0%, RIFBHRIEE, KE7AMERSELBHE. 05F35 (YoY+27. 0%, MoM-5. 6%) ,
FEE98. 4474 (YoY+22. 3%, MoM-1. 9%) , BA BFhREIEZESIEZR 43, 8%,

7R B R HEE LR BR, NKHEIFLLIGIK. 7A@ E34. 24775 (YoY+30. 6%, MoM+0. 2%) . 3RZ&3. 574 (YoY-
21. 7%, MoM+0. 6%) , IEZE5 174 (YoY+49. 4%, MoM+6. 8%) , BEIK2. 0%k (YoY+0. 2%, MoM-3. 4%) , [a] R 4. 2 7 4
(YoY+894. 7%, MoM—1. 4%) , FBIE1. 1 7% (YoY+9. 7%, MoM+7. 9%) , /\2K1. 3 5%k (MoM-8. 2%) -

: 2020-2024E £ EFREFESREHEER (AH) B: LR EFEFADGEREERHEHE (A
100 L o e ik - 50% ®RE . R . 158 . E BTk
00 - HE PR sisg w67 ESPN - WE  —— el - 40
34. 1 33 343, 2
80 - 40% 5 3/030 31.2, o33
70 - 35% % 23';.227'%?' 26.0 - 30
- } 4 8.5 24.0°
60 30% 95
0 203" %, 20.21.9 20. 1
50 - F25% 4 47.5 17.7 20
40 - 20% ) 2 15
30 1 F15% 2]
, 10
20 - ||| mw 0%
| . i
ol 5
O_IIIII [ I I I I I I I I I I | | | [ [ 0% O— _O

(ep] O O o] (9] o] (ep] O

8538888858888 < 88 S WO WP PP e d P

R E LRI L I I I TNV QYT VI QLI A L N A - N ¢ A S A A VO VS

R . -. % EE >




GUOSEN SECURITIES

BxEN: THEBRNNENFEEHEE L1 Ne3. 5% ‘y EEil S

BRI St, 7TRAMEBEESES5. 1 5 (YoY+1. 9%, MoM-9. 9%) ; IHEEEN$HE43. 8574 (YoY+83. 5%, MoM+0. 6%) , fEtH
44. 3%, RIFEFESHIE, 7B 4B EIFAETHIATA0+A0R 2T R B B FE 9 571438%, HFA00RS. 374K, HL4iETIAY17%;
AOZR11. 3R, L ENAI22%. 1tboh, ARBEThEMKLSEES. 7A, G4iEEI17%; BLLERNZE20. 554 S E1H941%.

E: 2EHMERSETAHE GZaih, A% E: 2ERBAEMERESEFETRER RER, 7K

1007 - EHstE A 50 g .

907 EE R A LA - 45% ol WAO/AOORZE  WAGRE BLRZE CRZE
80 - - 40%

70 7 |\ - 35% 0T

60 " - 30% 50

50 | Illll L 259 40 |

40 7 I v - 20% 30

30 - 15% 20

201 - 10% 10

10 - | 5, .

0 e e R L

S @& @S SN SEES
\Qq' \Q(o \ch \'\\ \Q(\' \Qb \QQ) \'\\ \Qq' \Qq‘) \QQ) \'\\ \Qq' \Qq) (\‘)' r{;\/ (\‘)' (\r/\' r{;\/ (\‘)/ ({/b r\(/b ({/b ({/b r\(/b ({/b (\P( r\/b‘ '\P‘ (\/b(
NP A A A A S A N AN N

BRIkIER: FTite, BEIESZLFMRMEE GREAHHA00. A0, A, B. C. DEZLHI, 1R
BRIRIE: R, BEIEELFMRAERE B, HE., EEZFX S A00L-HEE2-2.2m, HEE/)NF1L; A0K-iEE2.3-2.45m, HEE1-
1.6L. AZ%-3hEE:2.45-2.65m, HEE:1.6-2.0L;BLR-#362.6-2.75K, HEE1.8-2.4L;CLR-4hEE:2.7-
2.8m, HF=2-3L;D-MEXF2.8m, H=3.0LA L. )

BEYRAREXZEHNRRERRERTMERNS



FIRThERiER: 24F78SiCEIFR{ELR HEE H13. 5% AY EEILs5

GUOSEN SECURITIES

20247 B R EF LR LT B EThZ4EHPSiC MOSFETHEE )13, 5%. RIBNERTX Zit, FRE2024F7 AHFRER LT ZED)
RIGHRIEY 2 |GBTHEER HEL85. 2%; SiC MOSFET#EiR¥E# = HEL13. 5%; Si MOSFETARIRIZZ= HLL1. 4%. BRIkiLiE EE M
FREEQREEETRL. tEdE, Bk, MMEAME RN ZRER,

B FREIR LR ENFRBhTRIBREER (%)

v IGBTIRR/EE
v SiC MOSFET
v Si MOSFET

2024F1-7
2023 i-MOSFET IGBT 2i&X 0 ﬂz R Si-MOSFET
IGBT Bi&EXR BER 83% BER
83% 6% "o

FRRIE: NERHK, EfSIERZFMTArERE

#iE: 1. ARG RE TNERREE, NESHERNRS, NMEMNTEERARERIE, Nte%
2. XV RERERE, AEEBERTRERN (6in1/2in1F) REFHNE.
3. A IHREE LEMERRAERRE, L. AAFERYARESFURERGREE, FAI-EEREHNEEEER, WREBA SXGHEERST LRRAFRREES

BEYRAREXZEHNRRERRERTMERNS



FIRThERELR . B~ ENE GBS AY EEIEs

ENERHX 3R, FE20244F7 A FEEIFE LRk F |GBTIRRE M Rit HHEA74. 9%. 202451-7H, tbi@SAERT
BEINRERA H30. 1%; FHRESGH14.5%, DEERAN12.1%, BiEFESH. 0%, +ZHMAH4. 8%, HMAH2. 2%.
|GBT#=E3 e, RMREES7AFIE4EIE07, LEIE12, FIERS-5, XFHSKY 01ZFR; DEXER7BAFIET IHISFSER; Enk
TR 4EIR07, P12, BiE. B, B HIAEZ-6, &IFEVS, JRIELO7. RIESOSZFER!,; TZMMENFF . T,
EEIEE & ARUERITR EEid, KR &

B: 22-244E B EFAEIR LI TRA £ IREBIZT 1 GBTIERRELES T (%)

ERER o
ms 12088 '
A " B 2735”% " 0. 21% b
* 8. 9% : 14. 03%
5. 5% 11. 6% ??w"ff — 17. nEn b
) iEERe =
‘ chZE Rt . 13. 4% 4. 7T%
TR 13. 9% =
27. 9% 2022 5. 5% 20244F1-7H
ﬁ—&;i/ - A Y
Hik ’tbﬂzi@ﬂé%ﬁs 10. 9% RAva —
16. 5% 24. 6% Hmik '
8. 7% o IpY.y
2 % 9. 00%

RRRIR: NERK, ERIESFEFMRmmEE
#&iE: 1. KGHRBTNEREE, NESMERNY, MEHEHEMRAREHIE, NiteE

2. KGR ERERNE, FEERERRER (6in1/2in1F) RiSHFH#MNE.
3. &G {(NEE LRMERRAFERRE, #i. SAERYRFFVIRBREGRES, ARNSERE#NEEERERL, WREM AIRLRERST LERAFEREER

BEYRAREXZEHNRRERRERTMERNS



FUXIHFRRIR : 800VEE R R {LiE S LE INE T+

ENERHIE, FREFEER LKA ZEH800VERZIEFRL)8Y,
H800ViRIL B IEREFAE67%. 7THB00VERWBIER R
8.39% H 244 FHFRIT LY. 84%, 7H ML iEEFRIZEB00VE
Boh HLLiAZRI67%, BEXRZRSIRA, RUEFEREM. 7TASE
REFTIBZE AR E009, T ZMEEERITMCI6,

B: FeEiFE LRSI ZESIC MOSFETTHRRIR B (%)

RV BHRER Hit
BEARELSHE 4.89%  3.82% / 8. 16%

\‘ LS

EXESE wpam

' 0. 55%
EEE 0.4up,
> 4% \,/ 4. 6% zﬂﬂi
.5
SR HE

E¥316. 46%
2.5%

. 38%

ST 2023 oS 202441-7H
63. 4% 15. 8%
b Twi F ik EAVAL:E RS
8. 3% ST 15. 05%
36. 96%

FRIRIE: NERMX, EfSIESFE5HRREE
#&iE: 1. AGIRETNERR KR, NESHEHNR, MEHEHEMERAERERE, Ntes
2. XGtRIFERERNE, REEBRRTHEER (6in1/2in1F) RiSRH#HNE,

BEYRAREXZEHNRRERRERTMERNS

140, 000
120, 000
100, 000
80, 000
60, 000
40, 000
20, 000

0-
23/01

4

: FAGIE LI TR FH ZE800VER HHENZELLH] (%)

ERRNES;

GUOSEN SECURITIES

W S00VZER! (4) —— BOOVZER! 5Lt r14%

23/03 23/05 23/07 23/09 23/11

BRIKIE: NERMY, EMSIESEFHsmEs
Bl: 23245386 E FRFRAZES00VERISIC MOSFETIEERZIERE (%)
R AR () _— RREER () _son

140, 000
120, 000
100, 000
80, 000
60, 000
40, 000

20, 000

O_
23/01

BRALEEZE Y L (%)

23/03 23/05 23/07 23/09 23/11

FRIRIE: NERMX, EfSIESFE5 s
3. RGN & LIMEEERAERE, A SAERMRESHRBRERE S, FNEERERNEEHEER, WEE4 BXFLEERST ERRAFRREEE

24/01

24/01

- 12%
~10%
~ 8%
- 6%
~ 4%
- 2%

- 0%
24/03 24/05 24/07

- 70%
- 60%
- 50%
- 40%
- 30%
- 20%
- 10%

~ 0%
24/03 24/05 24/07




EIRTHFRARR : BRALRER PR G ALEZ

ERZIE

L.

&Y EEIi%

ENERHCHE, REFSEFE CRFRAERCEFREEREEM. RITHRIMRUEERET @, FF, Bk, MEAE,
FMEECS. AN, BEFER,; tETBEREIEN. FEV. 830, (ML2Us. BED9. IBHNS. EBHENTHIS00VRMAE, K
MR AWNBHEBEER,; SFERSNURSHET , FREHRERE001/X/007, RE2. R/RIKXC40/C40, smartigR#1/4#3,
BEFFHTELETRES ; HEN24FFLREEIIEM BRI K, 41, FIRELT. BEFINEE,

B: REFREFE LRFAFERUEFRNESH (%)

10-18
0. 86%
40+ 75
25-40 / 0+
77. 48% ~80%
2023 202441-6H
25-4075
76. 4%
18-25
15. 87%

FRIRIE: NERMX, EfSIESFE5HRAEE

#&iE: 1. AGIRETNERR KR, NESHEHNR, MEHEHEMERAERERE, Ntes

2. XGtRIFERERNE, REEBRRTHEER (6in1/2in1F) RiSRH#HNE,

B: REMERELEFRAERMEFRECSH (%)
IS dkx LR

8
Mg 5 15% N\ 2.79% y% 0%273%

HFd /Mg =4 6.91%
52% 16.95% / 412k g Hits

Rt 49
|37y 220k

2. 39%

2024%F1-7H
1]
15. 05%

FRRIE: NERMR, EfSIESESFM SRR

3. RGN & LIMEEERAERE, A SAERMRESHRBRERE S, FNEERERNEEHEER, WEE4 BXFLEERST ERRAFRREEE

BEYRAREXZEHNRRERRERTMERNS




Ll

EIRThRBIREZ HHMIFR &Y BEits

GUOSEN SECURITIES

B: 22245 EHsERE LT ZE BT RERR R HHKE Bl: 22-24FFHEFEEE LRFAZES CIRIFERA R HHEKE
E¥mfESHe bERE BiAES =0 SHER EREE v £H%% HirmbESd At S SHEERE SBa BEXFSH S50 €% T wva

22/00 IR 2] B = ] 22701 | =
22702 | [ | [ | | 22/02 | [ ]
22703 HH ] [ | [ | 22/03 | i |
22/04 N [ [ | ] | 22/04 | |
22705 HH [ | [ | = | 22/05 | [ |
22706 HH [ | (5] mE 1 22/06 |1 I |
z2/07 N il ] 1 | 22707 | [ | |
22708 m O [ | 22/08 1 [ ] I
22700 N ] B [ | 22/09 1 I |
22710 N ] [ | [ | 22710 1 ] |
22711 I il [ | [ | 22711 1 | I 1 3
zzz7z I ] Il 1 22712 N | 1 0
23701 I | | I I I [ | I 23701 1 I 1 |
23702 N [ | | | I I ] I 23/02 11 I == |
23703 N B | | I I [ | | 23/03 1 | Y |
23704 I [ | | I I [ | | 23/04 WA | [ |
2370 N B [ | | | I = | 23/05 1 I [ |
2370 I [ | | | | [ | | 23/06 1 I I I 1
2307 I W [ | I | i | 23/07 | | | | [ | 1
23700 NN [ | | | 1 =i | 23/08 | | | | I B
23709 I B B | | | = I 23/09 1 I | I [ ] O
23710 I B O | | | = I 23710 1 | | I 7| [ |
23711 N [ | [ | | ) | 23711 1 | | I I I i
232 NN B | ] | | 23712 A | | | | e |
zas00 N B = | = | =3 24700 I | B I = B
24702 N i il | [ | I 1] 24702 M I I | C 1 |
24703 IR B O | [ | [ 24-03 1N I | i} I 1
24,04 I BN [ | | (! | [ | 24704 | | I | [ |
24705 I BN = | ] | 1 24705 H I | B | ] | |
2400 HEEEEE B | T | [ ] 24706 I | | — | | [
2007 NN B | [ | 1 [ | I 24/07 N | | | [ |

FERRIE: NEFMK, EEIEFEFARERE ERIRIE: NERHK, EEIESEFHREEE

#iE: 1. ARG RBETNERRHE, NESHERNRS, NMME#NTEERARERE, MHeE
2. xG AR ERNE, FTEEBRERTEEA (6in1/2in13F) RiSHH#NE,
3. AGHNE S LIRMEEERAERE, L, SAERYREFHRERERE S, FANEERERNEERER, hESAG SXEHEERST ERRAFRRERE

BEYRAREXZEHNRRERRERTMERNS



GUOSEN SECURITIES

7B AR FIEEEEIEK17. 0% ‘,@Eﬂ#

20245F1-7H, HEFTHEMIEE9200.875 (YoY+16.8%) , HANHFTHEIFIEML8. 3H A (YoY+17.0%) , FEEECEFAATE
FEIEAN152. A4 (YoY+16. 8%) ; HiiiZEiBELtA1:3, 2024FE7H K EFTEMFEE H36. 02548 (YoY+30.45%) , He/ 4%
TS E 8. 76 8 (YoY+40.96%, QoQ+20.97%) , PEZEECIEFAAFTHEIFIEE H27. 26 54 (YoY+27. 40%, QoQ+10. 35%) »

E: 2022-20245 £ EFxHAEEEFR (FE)

NHFRATHEE (FA  GEEREEEEEE (FA sl E 7 ~$3,500
HHEHEZE 60 kW each) 7 min  SiC-based  WRILFEEBL/AEIR —_
35 ~0.8 7D
30 - 0.7 |
150 kW : o~ oy 3L
25 | ~0.6 (5 racks of 16 . $300 F‘ i"x:t ‘E; '—m
30 kW each) min Si-based
\
20 ' 0.5 EESEH 00‘0
Al e
15 | l ' 50 kW MAI:MII:
10 - 20 kW each) 7 min Si-based  DC-DC #B£MOS AEEE
L &
0-2 BLFEESBD ‘r o~
5 0.1 J CEPOWE
0- 0.0 20 kw2 ~$40 AUX EBLMOS
O ON OO N NOFTIDONDNO —N—NMFWON (E tacks Of : @Sllaﬂ
OO0 00O O +-0000000COO---0000D0O0 10 kW each) Si-based
RN S S S S S S S Y Y Y YN eN
NANANANANANANANNDOOD O OO OO OO
ANANANANNANNNANNANNANNNANNANNANNNANNANNANN
FERPRIE: PERBEKE, BEIESEFHRmER BRKRIRE: ®BOR, BEIESFEFARAER

BEVRIEEXZERNEREARETNAEAR




BEIRA H : A ET R R REERA AY EEIEs

— AL N

8 H20kW. 50kW. 110kWSCAREERJZMBRRIFIRE, HNmEFRERE, LETRHHETEBESERRES, LEFE
KNG AE. HHE23%F, KNEFRE. dETRE, BEHF BERMAXBWAEEEREZER, 1BTFIIRFMH
HNHHENT23FERLHENRMERE/ NI .

[#: 2023-20244E7 B RFEERZEM (W/TT)

!

[
I —
0.2625 —=— 20kW —— 50kW 110kW [ [ HXEREY
[
1
0.24 : o
— I L
0.22 > 30 kW I e Sfarpower
) |GBTHEHR : MACMIC
0.20 - - —
ong 0.2 02 0.2 e I @ @D Silan
0.18 - 17 017 10 -I-(;:Th W : l‘cmwe
0.18 0.18 S/ = == pEoes
0.16 017 017  0.17 o ! E3 crRC
0.16 Discrete :
0.14 + 0.15 0.15 0.15 |GBT B 1 i .
1R B F by
0.14 0.14 ! PRRET g AAEE
0.12 0.13 0.13 <1.5 kW :
012 Dhscrete 1 ;E fﬁi EE g m‘
010 T T | T T T T T T T T T T I I I I T I I MOSFET : ORIENTAL SEMICONDUCTOR
C O & 5 > cCc 35 ODap =2 0 c ot 5 >c 35 0 a
S$2528333380283¢25833323 -
NdadaNgaY¥Yddaddadda oG
BRKRIR: SMM, EfSIEHFEFRmmER FRRIR: RUR, EBREIESFEFARMER

BEYRAREXZEHNRRERRERTMERNS



Lz

SRINE

L2k BREAIERBEHERIEESE AY EEILS

GUOSEN SECURITIES

E: BREEIEHEXAT21-245F A EEWRILLEWR
g WBKY A% 0 BE 0 Bx R AN AR B BE

A1y (e TS 4 B M B \= 3675. TWNO 6573.TW 5425.TWO 8255. TWO 2481.TW 3317.TWO 5299.TWO 6435.TWO0 6719.TW  8261.TW
&1]]1?_5.ERT E| HXEI‘]Ij]z:IZﬂ-W/A\ a 21’08 28% 25% 29%,
21/09 B 2r% . 2% | 6% 26% -10% . 12%
s 4= = N LA — 25 2110 M a3y 22% 2% 19% 15% 32% 12% 14%
lﬁﬂ'%%ﬁﬂﬁt ’ }A = HX gA\ EJ E"JH E 2111 | 2% ’ 27% % 18% f 8% = 31% 14% r 32%
2112 B o2t | 0% 16% | 1% 7% 1% 26% 25% 4%
== = o P~ 2=l =1l — 22/01 B 18% W -36% ol 33% 7% b 26% 2% B 25% 34% 1%
= LWEJ ttia k$% y 1 Tﬂ.li = L&_%@ 22/02 B 19% I -43% = 31% 14% 20% W 20% r 41% 33% =3% B 28%
22/03 B 1% W -37% . 25% €% J| 12% H -4% : 18% 33% E 39% i 5%
22/04 I 10% Il -46% 14% 8% 2% 4% 16% 30% 43% 5%
— —_ 37
Exﬂ%ﬁ IE_I tlf, Eﬁ% ,ié?é} o _5+E g nﬂﬁ 22/05 I 12% = -46% 24% I« 1% | -5% | 6% 14% P 50% - 35% 1 21%
22/06 12% -33Y% 27% 29% 3% 8Y% €% 16% 16% 1%
I _|.|i == ;k z_‘:_,_ ;z?r — = r—ér- tﬁ # EE, % ﬁﬂ 22/07 | 3%: [ | -500/: 25%': 12%: } -9°/: .II -13%: -24%: -13%: } -4%‘: l’ -3%:
\ H Elaxy 4> —_— ~ 0 o 0, o, o o, o [ o, o
s %, —=FIE BT 22/08 | 2% B 19% 22% 35% -19% -28% -36% -29% 7% -16%
N 22/09 | 3% Il -51% 9% 19% § -16% i -18% -51% 41% K -18% s -18%
. N . 22/10 | 4%l -59% 22% 249, 9% -24% -47% -35% -39% -30%
Al PCERIEEKRBAEM,: FHeeiE 22/11 | 7% B 0% § 13% 43% } 8% 21% -47% -38% = -45% -40%
22/12 | 7% B 4% 3% 14% J§ -22% -25% -50% 56% E -38% -39%
e E Fﬁ;k{%ﬁiﬁﬁ'-[;’( 955‘17_]_('_ 23101 B 22 B 2% | 8% ] 6% -36% -31% 51% HE 51% -55% -48%
SAHEMOSFETEES = =X 23/02 | 8% W 33% 4% E 12% -16% 21% -58% 1 -36% 57% -44%
b g B e 1T 23/03 B -21% | 1% 5% 22% -16% 13% -38% -22% -63% -35%
N . 23/04 B 20% [0 -14% 10% @ 20% | 2% -25% = 29% W -29% -53% -31%
A N !
NI/ 7K A3 — ~ ; |22 7 23/05 B 21% 0 6% 5% L 26% 3 0% 17% -38% = -39% -57% -42%
_U_E ﬁ 'k 1‘“'& & TB% ’ %—*J z k 23/06 B 30% 0§ 5% 0% 51% | 3% -18% = -46% | -26% -62% -40%
23/07 B -24% W o32% F -13% W a7% II -10% 12% -32% | 1% -60% -25%
7 — 23/08 -22% 12% 3% 48% 15% 40% 6% 21% -52% 2%
:I:*H ttQ1 1%%*% o 23109 = -20%: |I 5°/: -s%‘: 44%‘: 60/: ] 33%‘: l 27%‘: 37%‘: -43%‘: I -11°A‘:
23/10 I 7% I 13% | -14% 34% 2% 4% f 11% 32% 27% 1%
2311 B 2% | 1% | 4% 45% 5% 3% 3 21% 40% 1% 7%
2312 I o 12% | -12% -21% 46% 1 1% | 3% 16% 3% -18% | 0%
24101 W a2% 6o % 5% 51% Il 19% .| 1% 47% 42% 28% Il 20%
24102 | 7% Il 51% 13% 60% 11% -36% 5% 25% 1% -16%
24/03 B o29% W -28% -19% 58% 1% | -14% -19% -14% 2% B -28%
24104 B 34% | 1% 8% % 4% E 6% -23% -12% | 3% [ 1%
24/05 B 36% | 0% 1% 5% 6% 1% 4% 2% L 10% 1 0%
24/06 s B -36% A7% 15% [ -12% | 4% 16% 2% 37% | 8%
24107 sy, B -39% 6% 17% 1 9% -10% 13% 3% W 46% 7%
24/08 2% | 0% M 31% 6% 4% | 4% [ 38% 5%

FRKRIR: Wind, ESIESHZFMREEE

WFRNEEXZEMRRERREN TREAS



ERINFXEANT]: EFEKNUES T &Y EEi%

GUOSEN SECURITIES

5. QRELSHRLATUEBESFIRKAT 4 E: SRR SERL AT 21 RAERY

3675. TWO 6573. TW5425. TWC 8255. TWO 2481.TW 3317.TWO 5299.TWO 6435. TWO 6719. TW8261. T 8261. TW

e MLEKY G JU R o % JE JE R Al LS JIE E

% Je yi gk 7V j(LIJ PAK:] i

1Q16 % | 1016 [ . 64.0 I 85.8 [M31.1 72.6 0.0 I 102.6
2Q16 7% 216 | 3870 554 [0 77.3 [120.8 0 103.0 [ 685 0.0 B 101.0
3Q16 7% 316 | 401 @ 563 75.5 1100 @ 800 [ 5838 0.0 B 959
4Q16 1% 4016 | 446 @ 606 N 711 [ 1046 B 902 W 574 [ 599 B 90.0
1Q17 6% 117 B 4220 588 741 1127 B 966 [ 594 1219
2Q17 % 217 B 447 @ 593 0 75.7 I 105.0 B 1032 @ 61.0 0 73.8 [ 108.8
3Q17 % - 4% 317 @ 479 W 575 [ 1004 | 68.1 783 M 902 [ 857 [ 559 I 100.0
4Q17 9% g;o 4% 417 B 467 611 [ 965 670 807 I 895 M 830 560 727 B 89.1
1Q18 4% A 3% 1018 M 623 [ 635 I 1029 | 688 M 973 I 860 l 766 M 56.0 B 953
2Q18 Mm% 3% 8% 2018 M 618 697 W 999 M 668 MM 951 796 7130 549 652 0 9041
3Q18 s% Ha% % 318 [ 704 [ 695 N 989 [ e63.0 BN 897 B 824 [ 766 M 544 B 90.0
4Q18 lexn IR0% % 418 [ 631 735 I 1002 I 740 I 875 M 927 M 915 662 I 848 1027
1Q19 16% [3% rs% 1019 I 840 I 93.0 B 972 N 3852 IN117.5 [ 106.7 [l124.7 B 89.5 750
2Q19 08% EBs% 1% 219 [ 802 I 8s.1 I 93.1 I s86.5 M 104.8 I 97.0 l116.3 I 113.9 l125.4 AT 2.6
3Q19 =8% 37% 3% 319 M 754 BN o914 BN o916 MM 877 B 959 I s85.3 [l 106.8 MN115.4 iee.3
4Q19 7% 2% 0% 419 [ 755 B s89.7 B ss.7 I 842 B 923 I 847 1130 1122 [l122.2 558
1Q20 ls% %0% 4% 1020 B 75.4 1209 B 956 I 856 I 8s.1 I124.4 IA40.3 563
2Q20 9% 2% 6% 2020 BN 79.3 1085 I 98.6 I 96.5 BN 854 M 111.9 N 107.1 N 115.3 318
3Q20 15% B2% % 3020 I 831 I 96.0 P 928 I 859 [ 79.9 M 105.1 [ 1041 B 943 P119.3
4Q20 14% 6% E% 4020 8 805 I 89.4 I o90.0 BN 846 M 739 B s89.7 M 103.9 I 101.4 I 107.9
1Q21 Eo% % 1021 [ 747 o665 865 705 640 678 0 873 W 497 Pl1195 B 744
2Q21 41% # 2021 M 711 701 854 766 623 679 889 W 500 Bl1124 [ 746
3Q21 2% A 321 [ 748 0 788 846 M 800 674 717 895 50.3 1128 [ 80.3
4Q21 = =7% 18% 421 [ 778 6740 856 830 778 739 915 7.3 Ml116.0 B 816
1Q22 6% 25% 1022 [ s88.8 N 955 M 942 B 913 M 922 [ 9.7 M 983 I 805 33s I 81.1
2Q22 JO% 25% 2022 0 889 I 879 M 984 I 974 1086 I 827 MM 111.6 I 891 347 I 877
3Q22 0% 26% 3022 I 89.5 I 953 [ 104.8 B 92.0 BN 117.1 I 110.7 IE49.7 I 111.0 [A47.7 [N 103.9
4Q22 1o, BB 12% 422 [ 86.3 M 85.9 I 105.0 B 93.6 IN122.1 [l122.0 7 7.1 Il126.8 I57.7 I 106.9
1Q23 i Bs5% 3% 1023 [ 96.2 [ 733 M29.4 I 96.0 N50.0 N54.2 [NE0319N N70.c 28716 4.3
2Q23 23 Bs5% % 2023 [ 887 [ 74.3 1247 B 98.2 I133.3 I 49.4 27056 I s7.0o 26910 I 46.9
3Q23 20% W% r/o 323 [ 876 I 704 1256 B s88.4 M30.3 41.1 23812 454 258 336
4Q23 "7 B4 % 4023 [ 918 [ 69.4 1235 I 86.2 l29.9 53.8 221.6 I 42.0 254 I 40.9
1Q24 F% 59% 15% 1024 B 696 [ 6.4 374 I 384.9 127.1 [fiee.9 Figs.0 I119.7 F80.5 1295
2Q24 1% 3% 19% 2024 B 595 | e65.7 337 I 85.6 N 117.0 555 73.8 I127.3 72.4 I 116.9

ERIRIE: Wind, BEIESEZFARAEIR BRISRE: Wind, ESiE4 2K ReEE

BEYRAREXZEHNRRERRERTMERNS



ThER S IR26F 3z 1A &Y EEi%

GUOSEN SECURITIES

RAETTI, FREBSIGBT~ Mo, REH@mE~miIFFERHRE, HBREAMEKEIR. KEMOSFET, SEMOSFET~Mm, /)
EemEEMNMESMERARARFEFRE. BTEImETHREMERAESTW EERX, Bt M8 EsE
RINREFHF A BTN

: L2657 MR HAER (D : IL26A/NMEESERAZHER (B)
—— S JEMOSFET  —e— {K/EMOSFET |GBT = —— MESRNKE —— MEBSZHRE
40 161

35 14—'%
30 12—._\_._._._/_._._._.—‘\.—0—0—0—.-—0—0—0—0—0—0—.—.
25_.’_‘-—‘_‘_‘_’—\——0—0—0/‘\0—.—.—.\.,4—0-_.—0—.—./’_‘—‘ 10 -

20 8 -
15 _'—‘\._._._._./0—0—0—0—0—0\.__._._.__._.__./._._./.—.—. 6 -
10 4 -
54 2 -
0 T T T T T 0 T T T T T
s s oy 5 E 2 S oY s S S =]
= 7 = 7 7 7 T T T 7 7 5
© ® © ® ® o © © © © © ®
BRIRIE: TTI, EEIESELFHRETEE BRIRIE: TTI, EEIESEFHRTEE

BEYRAREXZEHNRRERRERTMERNS



20-23F TR AFH ZHAXT LR AY EEIEs

GUOSEN SECURITIES

2021 2022 2023 2024
10 2Q 3Q 4Q 19 2Q 3Q 4Q 10 2Q 3Q 4Q 10 2Q

m3E AR b ZH] MY (ZH) B (H B3 (R BB TH B3 ZH B3 (TR B (R B (2R B (TH B3 (R B H B i BY TH BB
EKE  |1639 T | 26052 EHK [39-52 i | 4252 w4252 #am [52-65 W [52-65 TEE |40-60 4R |26-54 UEiG |18-48  45i@ | 18-48 454E |10-36 455 10-36 455 1020 4EaE
RHE  [1634 @i |2652 @K |42-52 K |42-52 FaE |42-52 BE |47-52 HE |47-52 HE 4052 4G | 2654 gpE | 2652 4piE | 2652 4piE | 12-40 4EE 12-26  UEE 12-40  4EkE

RS 4E [ 1226 Tl | 12-26 T |42-52 TR |42-52 faxE |42-52 HBE (4752 #E (4752 HBE (4752 BE (4752 BRE (4052 GE (1652 4E | 420 qRE 420 M 616 | HRE
K DIODES | 17-22 ZEd& |22-30 FEH& |42-52 FEHE | 42-52 & | 42-52 & | 48-54 FEHK | 48-54 FATE |48-54 4EGE |48-54 FAE [18-52 4Fkm [18-52 4m | 816 4@ 816 ME 814 ME
MOSFET BEYEE (1826 I | 30-52 FE | 42-52 ik | 42-52 ik | 42-52 K | 50-54 FEE [50-54 HExE | 50-54 HEE |50-54 FE | 50-54 FEE [50-54 HE [50-54 43I 5054 4EEE 13-41  4gEE
Bt 14-16 G | 22-26 FEAE |42-52 FEHK | 42-52 EEHK | 42-52 EEHE | 52-65 FEAK [52-65 #ERE [52-65 IR [52-65 RE [18-60 4 (1652 4 1652 MEE 1652 MHE 638 HE

MCC
AR

EKE 18-22  HEHE | 26-40 FEE | 26-40 FEIE | 3652 FExE | 36-52 FaE |50-54 IHEH | 50-54 FaxE | 50-54 FaxE | 50-54 | HEEE | 39-56  4EEE | 39-56  4EEE | 12-40  45EE  10-32 455 1020 4EE
RIRE 18-32 K | 26-36 JEK [26-36 K [36-52 FE | 3652 FE [36-52 FxE |36-52 FIE |36-52 HE (3652 FE [36-52 HEFE [36-52 HEEE | 12-40 HFEE  12-40 HgE  12-36  Hi%E
IXYS 26-30 K |26-36 I |30-40 FEiE | 30-40 FEK | 3652 K | 50-54 FEK | 5054 FERE [50-54 FEE [50-54 FRE |50-54 FWAE | 5054 FWAE | 5054 TWE 5054 FBEE 50-54 B/E

- - - - - - - - - - 20-24 FRFE |20-24 FERE [20-24 FEE | 20-24 FRRE [14-20 4EFE | 14-20 4E%E | 10-20 HREE  12-22 4EEE 1424 4EE

r'ﬁ:_jojs:T;ET BEESE (1426 i | 22-30 T | 2636 Tk | 26-36 | 36-52 I | 47-52 FExE |47-52 FExE | 4752 HERE |47-52 FEE | 47-52 FERE [39-52 455 [14-40 4RE 1440 4EFE  13-39  4gE

Bt 16-20 FE{C [ 20-26 FEIC | 40-50 FEAK | 40-50 FEIC | 42-52 FEAK | 52-65 FEIK | 52-65 FRRE [52-65 BT |52-65 FRRE |18-65 HEE | 15-52 4R | 12-52 HE%E  10-26 | HRFzE  9-38 4G

MCC
AR

FHKE 18-26 K | 26-36 FEIS | 39-50 FEK | 39-50 FEHK [39-52 FEIK | 39-50 IEAK [39-50 FWE |39-50 IEAE [39-50 FAE [39-50 FEE |39-50 FEE |14-52 HEEE 1452 H@KE  12-42  4ERE
RIRE 18-26 &K | 26-36 JEK |26-52 FEIK [39-52 FEK | 39-50 FEAK |39-52 FEK | 39-52 FERE |39-52 FE [39-52 BE [39-52 FRE [39-52 FExE |16-52 45 16-52 HgE  10-41  HKE
|GBT IXYS 26-30 FAXE |26-30 LK | 30-40 FEIK | 30-40 EK | 42-52 FEHK [ 50-54 FEK | 50-54 FRRE [ 50-54 FEE | 50-54 FARE |50-54 FEAE |50-54 FWE [50-54 FWE 50-54 FTWE 5054 TWE

- - - - - - - - - - 20-26 FRE | 20-26 FWrE [20-26 T/WE |20-26 FRE [16-24 TWE |[16/24 TBW=E 12 TBE 1428 BE 1428 B{/E

BEESE |18-24 FiK | 2430 K [36-42 I |36-42 T |44-52 FTK |47-52 T | 4752 BE | 4752 HERE (4752 RE |47-52 FEE |47-52 FAE |14-52 455 1452 f@KE 1452 4@

o - mE i mwa
HRRIR: EERT, BEIESFEFMREE

=S

]

BEYRAREXZEHNRRERRERTMERNS




20-23FE T RFH N HAEHIILLT R

&

EiSiEH

GUOSEN SECURITIES

2021 2022 2023 2024
1Q 20 30 40 1Q 20 30 40 1Q 20 30 4Q 1Q 20
ERY % % % % % % fx Bx B mx fx BE | BEMNAE | BEEEE
RHE Lk R R R ik B % R s = BE | BEEEE  EENEE  EEER
R§ Sk Rz AR AR % % Bz % % % R BE | mEeEE  EENEE  SEEE
KE DIODES itk ik i i itk % BE BE =V BE EEMEE | EEMER  EFREEE  EENER
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GUOSEN SECURITIES

“ZFERRIGBTHRXQARAES, TR ABENMERERXE, EFEKRAFETRE; FXKERERTIRERAE, HRESTEFTKREEE
78, HMBEIRRERERFEKEFRESmE~URERNEMBTSEZE,; TUMERMEMERETR, PRE~®REFREEEMIENTIRESS
EUEWRESRBFENRLHLNE, PESE~RENATHERBRNERINSE; BITAREETKRBEARERT, SQRNHEERK. ERHES
BERBESTFHERARBMENNERMURIN. EVOCCTEXATIIARR. futee. HRBES, EEN. =M. ZEFES. i3S Bl
R RN R g BRI R E i, BARBFAR.

BE: 2023 LUIRERE FA SR SEFNITIEES *: ERARIBFTNEEFITER GRHEHF)
R 2 AR RHLE S ik S KFE E @ RWE FRE (EAT PE
oy TORRES TRERMR AR R =4 (5T) (fz5) 2024E 2025 2024E  2025E
1207 FRRES 44.9 634 3551 4102 18 15
100 #¥ 58 34.7 459 981 1105 47 42
80 2 17.9 298 88 352 338 85
0 A 71.1 170 703 891 24 19
BB 34.5 187 930 1027 20 18
7 HEHERE 17.6 129 420 517 31 25
20 HEeE 28.0 116 496 584 23 20
AR R R RERRERREIEISEIEI i R oW woor
SebrrisEriiiiiiriises o v v e W e @
FRPRIR: Wind, EEIEHFEFMREE ZERPKRIR: Wind, EfEIESHEFRnEEE

BEYRAREXZEHNRRERRERTMERNS




XU R 7 ‘ B{Eil S

GUOSEN SECURITIES

— T EAAMEEIRE: $RETIEETERZFHENGE, TWEBEREMESENEFHEERE—ENXEKMY.
TfEHI R IR, HEER. EHRBREF T, MRERZFEDBARKALTRS, LRTIHEEFERFENDS
RETRREERRM.

=\ FeeRIAKBIREE : MRERTIAERA— NI, TREABRATHERNRE. FLBEREN. SR
RHERE. BXEEREME EEUREFNTEFERER, SEOEETZEROIBAEED.

= EEkHEAHEN. WHINRBSHELSS, BEUKRT. WmEZERB. ERFIIMENHER, INCHATERN
BENEMATRRFEMAENMNE, NTERQRANA~NE. RREKXEIFEHEEZASRISFSHTAZEHES
R R R AR EFt
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GUOSEN SECURITIES

= AR &Y 2Eis

EFIEHF% FITR

BTG %3 53 A
L KT A BN I T R R IR O%BLE
SRFTIER (BARRIRA) . FRATE , ey
JotR 2 %75 S 6312/ B PROABS i e, R T il BRI TR 105
HEMR % £ 75 FLR ORI 24 B A TR (5 BFAT B IS T R TR 4B E
(TR HEx R ES T R R R " e
TKERIRE N, ABRTTERLLARI004H 2 i it SRR R XA
(000300. SH) 1?#%}&; = AR A= ARAL MFX™ TR BRI T HIAK R MR H10%A &
o gy e o T AR T TR it USRI T HR RIS £ 1002
(SPX. G1) SLARHRSATEIRH (IXIC.G1) Jodbrt, ST AT (ARSI T R R 0N

S

EERIERE I RANEIEIREAMRE; TMEEETEENIRUIER, BIAEFEHSHEL, HWRMIZ, BU. QF, GRAZENE=ZFHREIEMW; FEEDTE. WEIRKR
MEMRRE R EORFE NS ARENE N BB RE, 45t

EEFH

AREFHEBESFRBARAT (EEFFEIESSFARNESFRFE AN SZFHER) TUE; REMBVARRBIESRBABRLQT (UTER “BRAT” ) FE. ARSVERATELER, AAF
AoREEEABEIAREMREARER . REPEITA, EANMAFMNIATFUEMERXER . EFEEE. EMEXFARENHESITVERBIARRAREEXTENR S, —TIFAKRAFEZR
FPREHARETEMAAE.

FRSETEQATFNERRERES, BRAAFTRIDZFAMREBHTEM. HEHE. AREMBER. F8 BURENRRREZ LB TRIREAT LMY BRFIET, EARNE, RAF
AREESHLAMEAMEMBER . BWENT—BHRE . ROBDMRIEARSASEREERMETRORE; ROBTHEMAAE, EHMMESITAXBEREAR, RBEENISBITRERX
EFAEITAR. BRABDHKKNETRESIFERREPARIN QAR MAITHIESHIHITR S, TARAXLEARRMBIFIRMIREFRIT. MEMEEemM~RFRXRRS. AQRANE~E
AR, BERIIAKR B AR S S ERITATRE M M H S AR EPERNRB WA — AR ZRRK.

EREMMESELZH, FHEEESINTIESHE ML FRNEYTEE. AEABEAT, ARESTHESMBERAITEEIMET N AR FZL. EAHRRS ZIEHR RS E 2 BIESHR
FERAMPEROKKEIATY. REENESBCHRFZEFNMSZSRABITHERERAAREMBASTMEERHBITRIENKE, RABDKEAMKREZEAARERERNEMELN—T]
BERAFBEAERRE.

TES IR B AL S EY AR

ARRREPEIESSENIESFR TS A ZHER. IEHFREEE, RENFIESFRESOLSHINARERFTSAOARUTIHERNAEFRBZARERTPRBIEFRESHT. TZE
BWFEESEEEAEESARSNED: RZRAASFEZLER, BRUIESFRFEARS; SFHBXESRESHNHE. RES. 2HSTF,; ARV ELLFIESFRFESOHOXE. T
B iRE, URBZEA. BERAFAREBEMEMEFIRE S O/RS; BLRE, FE. ERNEFRERERS, RBIESRELSARS; PEIESESIAENEMBER.
ZMIESMRAB/EBIEFRAS WSO —MERAER, HIEFAE, EFRFEONENIESRIEFHEX~RONE, THEBSERXFWMARHITOH, ERIESMGE REITRF
BRAEFHERL, FUBESFMRERE, ARTRRHHITA.
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