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g ,‘E.t}] 2021/4/27 ER %5 S0790520070002 EP %5 S0790120080051
1A ML) 20000 @ ZHRATLZFETXR, —ZTEREEZHK
— R HRAK(L) 242.69/28.67 3 KA —FARk, 2021Q1 FILE AN 3.17 1270, FlrbigK 85.78%, ALK
& HAE(fLL) 20240 9.57%; FILVAEAA)IE 7514 T T, FlIgK 207.88%, IFRELIEK 95.65%. X #H
AR AL ) 50.60 ATALIFL: B R AL, A S RAGTHIT I, FAE B RABMIIE Zn LR T HAEF
B RA(TIR) 1.01 A5 EMAEFZ A4 i —F R A, A8 FIEAF 33.49%, Fr L 10.01 A
il A (TLIR) 025 pet, IR —FIRIF 5.95 /4 pet, £ A NG T BB BT BLEM+E P 454
it 3 A A BT F (%) 567.82  FrEERAL, N FFRFEAIF LK, FRIEERY T E, S8 FFIK 12 %
T A& AR, M AR, 2021 Sk KT, RAVLREE AN, Tt
BhA B 8] 2021-2023 4 )34 F)1E 3.23/4.31/5.48 1070, *F & EPS 4 3.19/4.26/5.41 7T,
LA RN AT B PE 4 62.7/46.9/36.9 4%, 4H “FEN” iFA.
#HiE e P R300
900% O FHEBANFEMK, FENRFFARELARL
600% A B e KRN, mAESFE: BAT, »~38 Trench. SGT & SIMOSFET F & /=
300% SeHE BT T, R F R ANR TR, %R FIKE MOS s ft 12
0% FFFREINES, 38 IGBT F 6 L8 #t—F b, FaeRERIR;, #-F
-300% 4 : . IGBT &€ =40, BT 2 Zeeid]. R, ~8 SEZTNE =KFF
2020-04 2020-08 2020-12

IR MARSE

XA RARE

(813 B B3 IRE -3 AP L AN R
REFE, HARBELIERK) -
2021.3.31

(o815 8 FATIRE-Q3 b Hybkik ¥
*, A FRFREY -2020.10.28
(3] B K E A W4 -MOSFET 474t
B A, ARRAEZZEFHKR) -

W) RBAIFRE , EAMBAL 1200V #4878 44 A SIC MOSFET #= 650V PD %
B GaN HEMT, Ak #H THERAE TG HTARIALR, HFL2EIIH
ERE-E S

® U RAKLETH, mEA 3 BB P RY

FHRE FHRY Rnik, FARAE. AIOT $473% Tk & K& P,
HEFFRME T EAENEAZR, T HTAALHE. A& IMENE, FF
ARG AR FE TR MmN RS RS, ST R R, K3
THXeF, TERHK, Z28F. LR RBOFHF—RBMAKES, Ak
HRG—FHRESFEL, ¥XTHWH, AEAEF SRR Hli,

® AfedRz: THERTHE; AThTdmbl, LAFETH, Fof R RATM.

B4R 2019A 2020A 2021E 2022E 2023E
B WA (F F ) 773 955 1,556 2,070 2,554
YOY (%) 7.9 23.6 63.0 33.0 23.4
)3#F %A1 (F 7 ) 98 139 323 431 548
YOY (%) -30.6 419 131.5 33.7 27.1
A E(%) 20.7 254 30.6 30.2 30.4
F A E (%) 12.7 14.6 20.7 20.8 21.4
ROE(%) 172 12.0 224 23.0 22.6
EPS(#7#/70) 0.97 1.38 3.19 426 5.41
P/E(1%) 206.1 145.2 62.7 46.9 36.9
P/B(4%) 354 17.4 14.1 10.8 8.4
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K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (B 7% 7L) 2019A 2020A 2021E 2022E 2023E
RAEF 693 1242 1648 1869 2468  EARIEA 773 955 1556 2070 2554
N4 293 681 723 860 117 FlkAk 612 713 1079 1444 1779
LA B ST AR 250 380 510 673 786 T ALBLA R An 2 4 6 8 8
bR e 2 2 4 4 6 BALFA 12 14 22 25 28
FRAT R AR 0 0 1 0 1 EEEA 15 24 28 35 41
B 137 109 341 261 488 A KA 34 52 64 79 89
HHRB T 11 71 71 71 71 MEHEA -4 -6 -4 3 -4
FERHE~ 115 156 305 494 658 K FRIAMA -1 2 3 2 3
KA 0 0 0 0 0 HpkiE 13 5 5 5
) & 3% = 94 104 202 355 501 AAMETRFHIKE 0 0 0
VR 13 13 15 18 18 HFAMKE 0 0 0
H A e RS T~ 8 40 88 121 138 KA EKE 0 0 0
KE &t 808 1398 1953 2362 3126  FA)HE 111 158 363 485 616
Rh RAF 228 227 461 439 654  FAIMEN 0 0 0 0 0
2 HRE R 0 0 0 0 0 Tk 0 0 0 0 0
JEAT B4 BT AT IR 213 196 423 405 615  FEER 110 158 363 485 616
HA RS G 1R 15 32 37 34 39 PR 12 19 40 54 69
R f Kk 8 11 11 11 11 AHHE 98 139 323 431 548
Kiath 2 0 0 0 0 0  JUHERAHAZ 0 0 0 0 0
H AR RS itk 8 11 11 11 11 VAE 4 F)TH 98 139 323 431 548
Rt 236 239 472 450 666  EBITDA 109 148 353 481 618
VIR AR 0 0 0 0 0  EPS(L) 0.97 1.38 3.19 426 541
R 76 101 142 142 142
N 151 575 575 575 575 EEFLpES 2019A 2020A 2021E 2022E 2023E
e & 344 484 782 1173 1656  RKfEAH
=Y INED &2 € 572 1160 1481 1912 2460 B LA (%) 79 23.6 63.0 33.0 234
R AL R AR 808 1398 1953 2362 3126 FLF)E (%) 319 42.6 130.2 33.7 27.1

YR TERNE) 4 %) -30.6 419 131.5 33.7 27.1

KAVRRA

2AE (%) 20.7 25.4 30.6 30.2 30.4

HH)F (%) 12.7 14.6 20.7 20.8 21.4
AR ER(EF ) 2019A  2020A  2021E  2022E  2023E [EENOHCA) 17.2 12.0 22.4 23.0 22.6
BEFEHALER 75 81 198 343 448  ROIC(%) 15.6 10.4 20.9 21.8 21.5
A F) 98 139 323 431 548 AEfrEkh
I8 P4 8 10 11 20 31 R RAE%) 29.2 17.1 24.2 19.0 213
43 -4 -6 -4 -3 4 ERBRE%) -49.9 -57.7 -49.4 453 -45.7
AR K 0 0 0 0 0 REhkE 3.0 5.5 3.6 43 3.8
TERELH 32 71 -131 -105 -127  #&EhE 2.4 47 2.7 35 29
Rtz ERER 6 9 0 0 0 EBEfH
BRESDHALA 22 -118 -159 209 -195 BRI RAEE 1.1 0.9 0.9 1.0 0.9
FALH 22 59 148 189 164 AR F 3.6 3.0 35 35 35
KA 0 -60 0 0 0 AR A R 3.6 3.5 35 35 3.5
AT NAR 0 -119 -11 20 31 BRABAFGL)
EREFHNAER 0 449 2 3 4 FRRE R 0.97 1.38 3.19 426 5.41
s Mtk 0 0 0 0 0 BREENEACGHHED 0.74 0.80 1.96 3.39 443
KA 0 0 0 0 0 BREFAEIED 5.65 11.46 1423 18.50 23.91
3 R 3 Ha 0 25 40 0 0 fEfELLE
T ARG 0 424 0 0 0 PE 206.1 1452 62.7 46.9 36.9
A FETIAR 0 0 38 3 4 PB 35.4 17.4 14.1 10.8 8.4
e % AR 53 411 42 137 257  EV/EBITDA 256.6 187.4 78.3 57.1 44.0
AR R NAHAE. FFRIERFFR P
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CGEFARBERHELEHMEENERY . GEAZTIMBTHEE SR TR EHRIRT] (GRIT) Y &TF2017F7A18 %
EXFEh, HRIELEHT, FRIEFIFTIARGREF R AR (PR ), B il iP5 ik oy SR & A
AT H RALPE A & LR H BRIEARZ N HC3. C4. CSH-LEL T4, BHAELE LEFHANEART
B AC3. Ch. CSH-EAAA, WBUH R, HORBR. B AR P 691247135 &

B oz PR T35 AR G9IR B, BB RAME, WMigiw! BB L TR,

Nl

PR &k

AHT IR

T 9T B ARG A BRI T RIRAE 69 FT A B R AT T SR TARA AR SRR, AFFRIRE F X TAEATLAT B RAEF T
FAGYLE ) dm TR ATAR 69 /NAME . R0 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o o
M B PO RA. FE R E DRI RIES A P 8] 69 BARIE . FTA AR 04T I 3R TAE AR ARAEAAT 1 3R BN 49
EAT—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKA .

R ER IR LAHA
R #EA
Z A (Buy) Tt ARAT 8 T 5 AL 20% 5 L
JEEIE L ¥4 (outperform) | FiitAasdi& T % &I 5% ~ 20%;
.4 (Neutral ) T AAT T 39 RILE - 5% ~ + 5%Z 189K 5,
BAF TRt AR 55 F 7 5 RIL 5%0A T .
F4F (overweight) PRI AT Ak AB AL AR T 3 R I ;
LA d i (Neutral) T AT AL 5 2R 5 R I AT
AR TRHAT 55 T AR T % RIL.

FiE: WBAREAVAIRE BB 6 6~12 N AR, AESARXT T G A R a iRkek e A I, HF A BRIEIRECH P
R 300 F84K. BRAEIREA BAFRE. I EZBIEIRECH Z T (AT HEE R ARE) ) R EMBT AR A (4
SHE T AEEAREY )« RBIEFRECH ATE 500 RAATE 204840, RANVERBE, REHEAH M KA
Bl 693 A ARIE BIFEATE . BAVRA G AT RN £, A TR TR L E B B H FASRE L BIERG
REBORT AN ERF, he AT OFCEMABR T ZH BB X, BEH LR EBRRE, ARG
BREIE 515 8, TEAUR TR TR BRI 4548,

DT AEAB T ik 0 B PR MDA
RARE T LAt AT T &A%, REMBIX TR FE MM ER BT RARE . AIRE R o) SFPE1E 7 ik RAER
A BTN, AE{E4E R TARIEFT 5 BAEA B B im N R 5.

E GBI @ A5 BB A A R 3/4
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T IRAE A M PR 8] R 22 F EE W AR 5 6IE R B MM, S REIEAR T E 40k 5 A

RIRAE BT BAE SN A FRANE) (AT RAR A8 ) HMIMATP ATEMAE “FP7 ) A, KNG
TR BEMRAME|ARE RN A E P . ARERLZLTREREP 69, BTIEMH, RAFRIELSE P T
B BAEA . JodE AT RAEAZ P, AR R = SRR,

AR T AN SAA TR M EATZ &, (2R 8) FRABIZ AT Lo A R, AR FTR Fh, T
B BIAMN RRBLE P AESEZR, FAEVE A SAAL A & R FIEA R IRk T H 6938 s A %
. AR PR TAT . B AIERR B A 8] T E A RIS 4 B a9 F)BF, KIRE PT48 6918 A R T ARG 9 A5
WAL BALTWANT Rk ). BRI B8, A8 TA 5 ARETRTA. ELAIMENR—HQRE. BP LY
H BB ANE TRALETHRYAARE ZNMG A Z TR, REAARS AMBEETEF G E—RE. KRS T AT
BT BIRSTRAEGANANE P, THRE P AAERFEI, A0 KARAIRE LS FH EEAHE P 155k 0
B BAF MHRARE &, A3 EREP B H ARG ETE LSBT H 6 IR, AR (B %
&) Sk 2R FBE. AR, AdRE ¥ 0912 &SP R L 0 FIUH M BT EFT A BRI, BT
BUF, AN 8] FAAEAT AR AL A AR S 691547 1 557 5| BAGAEATIR K RAEAT o0 AR, 5 AR a9 I A 3R RN 5] 89
BRI T AR MR AR TR R R R AR B SRAT AT IR AT 58 4 2 48 R RR ).

ARARA ST HE M 3578 3540 Mo SRS, 31 5T e 35 A8 T RAE I 3500518 Mo ik BABIRBE 38, TR AE A ot
SRR . AR SRR S b AT 0 B G AR T B AN AR, AR R E 6 MR R AR 09 1E
fTarsy, &P & BATRIRR XL R 35 ad 5 A KR

FRAEA AL FEALFOE LT TAL ., BFRFA ARE I BAVELSRBATIEA R, KRG RIS A 69 3) =4
G PR A TAAT LS A 4IRS Sk 5 2. FPRIEAT RS MRS F AN NS LA AL LS 7, A
EFRSERI LS R R RIEP .

KR 0 AT KN E) BTAT . AN A ARG —Ah]. RIEFH HE LT, T AIRE T 0 FA HRH R
BB ANE] . RGANE) TP EIA, FRE GEATIH D H) TFAENT 5 KAMEEATH X935 0. PR Z 4]
S, ARG BT HRA, ROMEFTIRAT AN E) A Ftb Ty KALF . FTA ARE TR 6B 47, IRSATFEA
FRATH) AN S AR IRSATILAATIL.
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LEig I

ohb: BT H AR XL KRBT T R H LI 15 ik BRI FAeE X2 WIK20305 FAEL T 15
#105% 45 5

Bl ZR: 200120 WRZ: 518000

BR4: research@kysec.cn WRAR: research@kysec.cn
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Woik: bR H ERE G AT KA 18T R KAC2AEI6Z Jit: ®ZT S R45L541 54T ITBESE
o 100044 B %: 710065

BRA5: research@kysec.cn WEAR: research@kysec.cn
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