
 

 

 

       

 
 

   

 

 

 

 

 

  

 

 

 

 

 

国内 IGBT 龙头，成长空间巨大 

 

     
   

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

 

 

 

 

斯达半导：中国领先的IGBT龙头厂商。

IGBT器件应用领域广泛，市场规模快速增长。

新能源汽车放量驱动公司步入快速成长通道。

新品类扩张有望打开成长新空间。

盈利预测、估值与评级：

风险提示：

675.37  779.44  987.01  1,276.47  1,699.36  

54.20% 15.41% 26.63% 29.33% 33.13% 

96.74  135.28  183.75  251.74  341.11  

83.50% 39.83% 35.83% 37.00% 35.50% 

0.81  1.13  1.15  1.57  2.13  

22.28% 24.17% 15.67% 17.68% 19.32% 
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675.37  779.44  987.01  1,276.47  1,699.36  

54.20% 15.41% 26.63% 29.33% 33.13% 

96.74  135.28  183.75  251.74  341.11  

83.50% 39.83% 35.83% 37.00% 35.50% 

0.81  1.13  1.15  1.57  2.13  

22.28% 24.17% 15.67% 17.68% 19.32% 

304  217  213  156  115  

68  53  33  28  22  

208  156  180  132  97  



 

 

 

 

 

365.8  58.7  158.5  448.0  604.9  624  231  82  60  

416.6  -41.2  -32.5  67.5  160.2  N/A N/A 617  260  

330.6  158.0  89.6  392.5  669.4  209  369  84  49  

371.0  58.5  71.9  302.7  478.1  416  300  261  123  

391.8  135.3  183.8  251.7  341.1  290  213  156  115  

 

 



 

 

 

 

675  779  987  1,276  1,699  

477  541  691  894  1,190  

23  28  28  34  42  

4  4  3  4  5  

15  15  24  28  36  

22  24  30  32  39  

9  10  -3  -11  -11  

49  54  59  70  85  

0  0  3  0  0  

109  145  202  272  368  

109  145  196  268  363  

13  9  12  16  22  

96  136  184  252  341  

0  1  0  0  0  

97  135  184  252  341  

0.81  1.13  1.15  1.57  2.13  

 

120  88  184  209  283  

97  135  184  252  341  

23  28  28  34  42  

43  97  50  167  348  

-43  -172  -78  -304  -648  

-45  -49  -217  -220  -220  

-52  -49  -220  -220  -220  

0  0  0  0  0  

7  0  4  0  0  

-19  -26  350  14  55  

0  0  40  0  0  

-7  -7  -85  0  40  

33  18  48  46  70  

55  13  317  -57  -82  

 

 

724  860  1,437  1,734  2,185  

81  94  411  354  272  

0  0  0  0  0  

132  217  179  193  272  

82  0  10  13  17  

1  0  1  1  1  

144  197  220  268  393  

8  50  117  214  352  

450  561  941  1,046  1,311  

0  0  0  0  0  

0  0  0  0  0  

205  245  297  369  452  

27  18  119  194  250  

25  27  46  65  83  

0  0  0  0  0  

4  3  3  3  3  

274  300  496  688  874  

294  304  267  313  423  

93  85  0  0  40  

58  95  117  152  202  

0  0  7  9  12  

3  2  7  6  8  

0  0  0  0  0  

193  203  163  205  311  

0  0  0  0  0  

0  0  0  0  0  

100  102  104  108  112  

100  102  104  108  112  

430  556  1,169  1,421  1,762  

120  120  160  160  160  

75  83  521  543  543  

239  357  492  722  1,063  

434  560  1,172  1,424  1,765  

-4  -3  -3  -3  -3  
 

 

29.4% 30.6% 30.0% 30.0% 30.0% 

20.9% 24.2% 21.9% 23.2% 23.7% 

17.5% 20.6% 19.1% 20.5% 21.3% 

16.1% 18.6% 19.8% 21.0% 21.4% 

14.3% 17.4% 18.6% 19.7% 20.1% 

13.3% 15.8% 12.8% 14.5% 15.6% 

22.3% 24.2% 15.7% 17.7% 19.3% 

19.3% 22.5% 19.3% 19.4% 18.9% 

 

41% 35% 19% 18% 19% 

2.33  2.77  5.76  5.09  4.22  

1.58  1.79  4.41  3.79  2.95  

4.69  6.57  NA NA 44.68  

7.52  9.73  NA NA 53.06  
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3% 3% 3% 3% 2% 

1% 1% 0% -1% -1% 

7% 7% 6% 6% 5% 

12% 6% 6% 6% 6% 

 

0.00  0.25  0.00  0.00  0.00  

1.00  0.74  1.15  0.93  0.52  

3.62  4.66  7.33  8.90  11.03  

5.63  6.50  6.17  7.98  10.62  
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67.7  52.5  33.4  27.5  22.2  

208  156  180  132  97  

0% 0% 0% 0% 0% 



 

 

 

 
  

 
 

 

巨杉资本


	REPORTTITLE
	FIRSTTABLE
	AUTHOR
	HQCHART
	OLE_LINK2
	OLE_LINK5

