2023

05

09

688396.SH
&

2021A 2022A 2023E 2024E 2025E
9,249 10,060 12,454 14,397 16,384
yoy % 32.6 8.8 23.8 15.6 13.8
2,268 2,617 2,860 3,374 3,912
yoy % 135.3 15.4 9.3 18.0 15.9
ROE % 12.9 12.6 12.6 12.7 13.0
EPS 1.72 1.98 2.17 2.56 2.96
P/E 34.3 29.8 27.2 23.1 19.9
P/B 4.5 3.9 3.4 3.0 2.6
2023 5 9
2022 2023 2022 100.60
8.77% 26.17 15.40%

22.52 7.30% 2023 Q1 23.46
6.67% 3.38% 3.80 38.59%

32.07% 3.36 44.00%

13.72%
Q1 2022 IDM
23 Q1

22
36.71% 1.38pct 25.84% 1.43pct

23 Q1 34.80% 1.71pct 0.13pct

15.88% 8.39pct 7.23pct Q1
Q1

1.76%/6.63%/11.39%/-3.17% 0.58/2.01/
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GREAT WALL SECURITIES

1
12
4
IC
2023-2025
EPS 2.17

SiC MOS
6 23
14 /
3 / 22
2
«C )
650V/900V GaN
3
300mm
40
/
IDM
28.60 33.74
2.56 2.96 PE

GaN

39.12

27X 23X 20X

8 mg

220

P2



R ES

GREAT WALL SECURITIES

2021A 2022A 2023E 2024E 2025E 2021A 2022A 2023E 2024E 2025E
14692 16649 19792 22483 25570 9249 10060 12454 14397 16384
11246 12700 14945 17277 19661 5982 6367 8195 9466 10633
1151 1298 1835 1725 2361 85 95 119 135 155
15 22 19 31 24 131 168 191 222 260
37 61 60 80 79 441 548 644 738 860
1548 1876 2239 2678 2752 713 921 1037 1209 1413
694 692 693 693 693 -141 -301 -429 -490 -599
7500 9809 10934 11811 12339 17 -58 20 28 20
1365 1498 2204 2663 3243 184 118 143 148 136
4481 4760 5683 6067 6208 0 125 42 56 75
349 498 491 484 485 112 85 75 90 83
1305 3053 2556 2597 2403 1 5 2 3 3
22191 26458 30726 34294 37910 2351 2537 2979 3441 3979
4311 4469 6178 6685 6787 5 121 47 58 75
81 0 1718 774 1585 2 5 3 3 4
1317 1344 1997 1892 2456 2354 2653 3023 3496 4050
2913 3125 2463 4019 2746 96 54 86 104 106
379 1294 1156 1006 786 2258 2599 2938 3391 3944
66 927 816 653 440 -10 -18 78 17 32
313 367 340 353 347 2268 2617 2860 3374 3912
4691 5762 7334 7691 7573 EBITDA 2973 3312 3628 4274 4962
211 715 793 810 842 EPS / 1.72 1.98 2.17 2.56 2.96
1218 1218 1218 1218 1218
13731 13840 13840 13840 13840
1966 4583 7255 10336 13920 2021A 2022A 2023E 2024E 2025E
17290 19981 22599 25793 29495
22191 26458 30726 34294 37910 % 32.6 8.8 23.8 15.6 13.8
% 119.3 7.9 17.4 15.5 15.6
% 135.3 15.4 9.3 18.0 15.9
% 35.3 36.7 34.2 34.3 35.1
% 24.4 25.8 23.6 23.6 24.1
2021A 2022A 2023E 2024E 2025E ROE % 12.9 12.6 12.6 12.7 13.0
3454 3058 2387 4844 3118 ROIC % 11.3 11.2 10.5 11.2 11.2
2258 2599 2938 3391 3944
791 894 880 1096 1303 % 21.1 21.8 23.9 22.4 20.0
-141 -301 -429 -490 -599 % -57.3 -55.6 -51.3 -58.0 -56.8
-112 -85 -75 -90 -83 3.4 3.7 3.2 3.4 3.8
444 -324 -881 1033 -1354 3.0 3.3 2.8 2.9 3.3
214 276 -46 -95 -93
-1902 -2056 -2081 -1727 -1719 0.5 0.4 0.4 0.4 0.5
1266 2135 1622 1353 1332 9.6 9.9 9.7 9.8 9.8
-1282 -239 -705 -459 -580 5.6 6.1 5. 6. 5.9
646 318 246 85 193
2889 290 262 138 185 1.72 1.98 2.17 2.56 2.96
75 -81 1718 -944 811 2.62 2.32 1.81 3.67 2.36
-1376 861 -111 -163 -213 13.10 15.14 17.12 19.54 22.34
88 0 0 0 0
4313 109 0 0 0 P/E 34.3 29.8 27.2 23.1 19.9
-211 -598 -1346 1245 -412 P/B 4.5 3.9 3.4 3.0 2.6
4400 1456 568 3255 1584 EV/EBITDA 20.8 18.4 16.7 13.4 11.2
2023 5 9

P.3
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GREAT WALL SECURITIES

2017 7 1
6 15% 6
6 5%~15% 6
6 -5%~5% 6
6 5%
2026 16 112
518033 100044
86-755-83516207 86-10-88366686
200 A

200126
021-31829681
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