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B £ 2023/4/28
L AT (L) 44 45
—F R FHRIK(OT) 79.66/43.13
E AL ) 240.68
RABFA(T L) 240.20
B A(CIR) 5.41
RABMEA(TRL) 5.40
3 AR BF E(%) 95.88
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€2022H1 LK, R EF TR
— b XMt fE /) — /2 8] 13 & R AT IR
) -2022.8.12

€2022H1 LG AEZHEK, AF T

® 2022 & FUHARRIEK, £H “EN” HEL

2B KA 2022 FFRAe 2023 F—FIR, 2022 FEIAFIL 54.04 L, Bl
+22.90%; YaHAF1iE 10.60 12T, FBlH+38.02%; 4=dk4 4109 9.81 1z, Rk
+38.43%; £A1F 36.29%, Flrt+1.18pctso 3 1F 2022 F Q4 £ FE M TIL
9.86 LT, FlH-14.72%, 3#tb-32.80%; V3#&4F)0E 1.32 1T, FH-34.89%,
I Eb-61.08%; 1=dF#A108 1.22 12T, FlH-28.46%, 3 Eb-57.06%. 2023Q1 Bk
13.10 12T, R F-7.55%; 1384 410E 1.82 12T, Fr-34.23%; F=3E4410E 1.80
L, Bl-3424%, TATR BT AL TH @, KATFHE 2023-2024 F k4
FR) F#73 2025 4F Ak L UM, F 2023-2025 3 £4 ) A 12.10(-2.95)/14.08
(-4.14) /16.41 127, &9 EPS # 2.23 (-0.71) /2.60 (-0.96) /3.03 T, 44T
B3t &2 PE A 19.9/17.1/14.7 4%, 4 “EN” #F4.

o TMAMK, FRIEMERRUAE, RKFHHER

Sk gF: 2022 HF FAREHB LI 46.22 107, FH+31.39%, JEA &bz
& 85.53%; FFARES TAIIN 484 12T, N GILIEZE 8.96%; F Fikat
KagdbliN 245 2L, N EBILIEE 454%,. ETHABRS @, N3 K H A
HERBMAECLT TS, AR, AEREZETERRAZAN. AF LTI A,
N B MEBRIF S RiBENINE LA E R LINT, HAELZD T % LR Y 46
PE AT FERRT @, & AE— T HAEFEARKE AFBRAY, 5% FAT
L TOP & P # 5 GO R T, #—F B R AKRET, HREFIMR.
B R 7@, /3] T Fabless # X #9 8 sF-F 4 Trench 1200V IGBT %A, Z& T
10A-200A 4 R 7|89 X TAE, 69 IGBT A FIBLe LR BT H; AN
HREABERANERNEEE, N 2FETREANF I EALRH R LT,
TR FE LA M MOSFET A= 5 # Mt 4 4% MOSFET $ AR R A6 697 & it
Sb, BRI FE R 650V/1200V 2A-50A G2 SiC —HR4E &, I SiC —#H
FARI RO R LT, &Skt fe R &3k 24T LA R KT

RetT: TERRAT: HLEEhp, £HETFTH, HBFARARA.

AR F— A e e M ERA AT

R FEES 2021A 2022A 2023E 2024E 2025E

#E) 202271 DN ONCE) 4,397 5,404 6,349 7,565 8,685
YOY (%) 68.0 229 17.5 19.2 14.8
24 ) (B 75 ) 768 1,060 1,210 1,408 1,641
YOY (%) 103.1 38.0 14.1 16.4 16.6
)£ (%) 35.1 36.3 359 35.6 35.6
i%ﬂﬁ(%) 18.8 20.2 19.5 19.2 19.7
ROE(%) 15.8 17.3 16.3 16.2 16.1
EPS(#i##/70) 1.42 1.96 2.23 2.60 3.03
P/E(%) 31.3 22.7 19.9 17.1 14.7
P/B(1%) 4.7 3.9 33 2.8 2.3
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Lk G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 ) 2021A  2022A  2023E  2024E  2025E
ik 4025 4461 3703 4425 5525 FAMA 4397 5404 6349 7565 8685
N4 1135 1457 1712 2069 3020 B A 2853 3442 4068 4871 5590
R MK E A RO H R 3K 1026 1221 0 0 0  TLHLRAMHMm 14 16 31 34 34
Hpb Ak 95 22 115 48 139 ZEL%M 146 171 184 212 234
AT IR 23 117 47 148 76 FEHER 228 271 317 378 434
B 997 1213 1398 1729 1860 A K% A 242 293 381 454 521
AR T 749 430 430 430 430  MERM -5 -11 -14 -17 -38
ARSI = 3368 5023 5526 6086 6567 W EBAAMK -26 -46 0 0 0
KA 103 467 828 1189 1550  HAwdcs 34 32 50 50 50
2w 1349 2914 3087 3303 3398 AAMMAE Bk 4 42 8 12 16
TF = 125 130 138 138 139 #AAME 40 17 21 21 25
H AR R T 1791 1512 1473 1455 1480 WA ENKE 3 0 1 1 1
# =& 7394 9483 9230 10511 12092 #FLA)HE 956 1263 1443 1693 1975
A G A 1862 2065 651 610 624 RIS F PN 41 6 13 15 19
s AR 422 273 316 273 273 BRI IS 54 18 22 26 30
REAT 23 B AR AR 1179 1450 0 0 0 AIHEHR 943 1250 1434 1683 1964
AR {AT 261 341 335 337 351 BPigst 118 157 197 227 256
ERS Rk 299 1081 1004 928 850  #AiA 826 1094 1237 1456 1708
KA 2K 100 400 323 248 169  JHEBRAEHE 57 34 27 48 66
HALAER ) 199 680 680 680 680 YA BN 8 A AE 768 1060 1210 1408 1641
® At 2160 3145 1655 1538 1474  EBITDA 1186 1620 1838 2149 2434
VB ARG 150 185 212 260 326  EPS() 1.42 1.96 223 2.60 3.03
A 512 513 513 513 513
FTANAR 2517 2585 2585 2585 2585  ERIEHTES 2021A 2022A 2023E 2024E 2025E
[ & 2080 3028 4105 5392 6932  BRKEAH
V2 B EN A RAER S 5083 6153 7363 8712 10291 2 Lol N (%) 68.0 22.9 17.5 19.2 14.8
AR AR A 7394 9483 9230 10511 12092 2 LAE(%) 108.1 32.1 14.3 17.3 16.6
V2B TE N )4 Y) 103.1 38.0 14.1 16.4 16.6
KAV
£ 4 (%) 35.1 36.3 35.9 35.6 35.6
A (%) 18.8 20.2 19.5 19.2 19.7
ALARER(E A L) 2021A  2022A  2023E  2024E  2025E EEENENA) 15.8 17.3 16.3 16.2 16.1
BEEHALR 715 798 1193 1537 2014  ROIC(%) 21.5 21.5 21.7 23.3 26.2
A 826 1094 1237 1456 1708  #&fmge s
I8 4K 244 370 422 496 523 WE A E%) 29.2 33.2 17.9 14.6 122
W %% A -5 -11 -14 -17 38 F AR E(%) 9.8 3.2 -6.8 -11.0 -19.0
HEHRE -40 -17 21 21 25 mEE 22 22 5.7 73 8.8
BEFELH -454 -809 -407 -340 -111 A E 1.6 1.5 33 4.0 5.5
Atz g AR 144 171 -25 -36 -43 BB
BT EFHALRA -1658 -763 -896 -1021 962 B FRAME 0.8 0.6 0.7 0.8 0.8
WAL 1172 837 564 694 644  RAKREFHFE 4.8 48 0.0 0.0 0.0
EEidy -15 -389 -362 -361 360 mATIRIKR R AR 4.4 3.7 7.8 0.0 0.0
AT ALK -471 463 29 34 42 HFE#HE ()
HEFEHALR 1707 283 -85 -116 102 HROKSEGRATHEE) 1.42 1.96 223 2.60 3.03
48 045 3 303 -149 43 -43 0 B IER(RATER) 1.32 1.47 220 2.84 372
KHAHE K 100 300 =77 -76 18 HRETE(RAAER) 9.39 11.36 13.60 16.09 19.01
£ 38 B3 e 40 0 0 0 0 AEMEeE
FANARIE Do 1452 68 0 0 0 PE 31.3 22.7 19.9 17.1 14.7
HAeEFAALR -189 63 -51 2 23  P/B 47 3.9 33 2.8 23
R iR 759 371 212 400 950  EV/EBITDA 18.5 14.0 12.2 10.2 8.6
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LEMNZ, FFRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 Hfif ey afRLiE A
BT HEIRE R E LT HRRNEAKT RS ACL, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

DA IFARE

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
RO EHm F R B ATA T GANAI & 5T & AR 09 0 AT T 3R BUIR BN 49 17 1) B & QL3647 5009 = A AR
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

RERTIFERHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T % K
LR | (Neutral) AT kb T 3 R L KT
& % (underperform) | st 4T Ak 55 F B4k 3% & 2,

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE GRS EARE) R EARBT A55 (4F
3T A IEARAY) . ERR A ERER A ARE 500 RAAIE FLE AR, RAVELREE, REEAF TR A RE
AP B RIBERAIFEATAE . BAVK A GG AT IFRAR R, ATRFT AL TR BHFHFEASRE L HIERG R
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #H69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

T IR AEFR AT AT

L& Ll

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
#10E 45 %

BR%: 200120 BR%: 518000

W44 : research@kysec.cn W 44 : research@kysec.cn

£l 3 %

Hohb: ALFTHIRE G AN RE185 2 KEC2EIE  Hik: HET HH XM LHAE]1FTHTZIIBES &
WR4m: 100044 R4 : 710065

W44 : research@kysec.cn W 44 : research@kysec.cn
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