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LA AN (L) 16170 @ &) KA FFE L HHE, EFFEATRIEK
—FR&HRIK(L) 242.69/28.67 /8] K AF LA ST, AT 2021H1 S IL)aE4A]IE 1.70-1.75 1270, Flkig
&AL L) 229.10 K 207.20%-216.23%. 2021Q2 ¥ & &, »~8) it £ H)a& 4418 0.95-1.00 12T,
RABTE(TLA) 5727 BRI K 26.67%-33.33%. % AT IS 5 R AAE AR, A8 EFITE
M AMTIR) 142 ek, RBIEFAELEdr 12 TR FaRnA), FIHLGkkgk., RMNFHT
RABBA(CIR) 035 G EAMIGHLE, a8 AR LA F e A RBTRI B P 454, FZI
i34 A F F (%) 839.56 AF FZHik R K. KA LBERZAFR, T 2021-2023 F3) 5 I )2 F 5 A
3.68/4.81/6.13 1270 (AT A 3.23/4.31/5.48 12T ) , *F & EPS # 2.60/3.40/4.33 7T,
B A B LA M2 AL PE A 62.2/47.6/37.4 45, H¥F “FEN” A,
s 35300 ® BAFEBN, AEBIFREFN Ry KRR
900% B RHR H KSR E, —F @A %5 MOSFET /= db4E[E . 34T /% dbik X,
600% Artnd  FFANEE MOSFET T3 #4144, 23] Trench. SGT A SJ MOSFET /4
300% BT RB3E I, SR 5 By A, FRICEFFRGOR AR TR, £ 12
0% AR EEN S HFIRE MOS =g~ % —F @AKIER MOSFET A%
-300% | : : 0 e, HAEZABA GO FEFFHRZ R L. 28] IGBT +6 T2 @
2020-07 2020-11 2021-03

IR MARSE

XA RS

a1z & EARE-—FERY F
¥R, HRERITAXRAZAB)Y -
2021.4.28

(8] 43 8 FAT R4 - 3R FF R AR
RRE, HORBELEREK) -
2021.3.31

(815 & ZATIRE-Q3 Abrbhik g

—Fhk, TR ERKRSA, #5 IGBT £&2 244, BT AENTREA
7). RIS, N3 BMA A S ZRFFARMEEXF %, EFL 1200V F 4R AF A
SIC MOSFET #= 650V PD ®.5% il GaN HEMT, * k% % T3 48R4 E T 9%
B RER, HEEIHOERE.

® T FAIFLETH, FRBISRAZEF &M

FGIKE AR T Rk, FEBAE. AIOT F# 3L T d 9E RBAL, N4
164 Bh RAARARTTAE 29w L ) T A P, K5 T P F . TREAK Z 28T,
P I ib o K58 01375 — KA KB P . N8B P M AR E, AERAFRL
FIRBY KT G, FE G HhFEFFRRKRIT HRL.

® AfedRz: THERTHE; AThTdmbl, LAFETH, FofFRRATM.

¥, BAERAREY 20201028 WA RAEELER
B4R 2019A 2020A 2021E 2022E 2023E
B WA (F F ) 773 955 1,575 2,089 2,582
YOY (%) 7.9 23.6 65.0 32.6 23.6
)3#F %A1 (F 7 ) 98 139 368 481 613
YOY (%) -30.6 419 164.3 30.6 27.5
A E(%) 20.7 25.4 33.3 32.6 32.9
F A E (%) 12.7 14.6 23.4 23.0 23.8
ROE(%) 17.2 12.0 24.8 24.5 23.8
EPS(#7#/70) 0.69 0.98 2.60 3.40 433
P/E(1%) 2333 164.4 62.2 476 37.4
P/B(4%) 40.1 19.8 15.4 11.6 8.9

AR RR: NARHIE . THRIEAAF R T
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2N 1EEEHMRE
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K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (8 7% 7L) 2019A 2020A 2021E 2022E 2023E
itk 693 1242 1672 1955 2600 BN 773 955 1575 2089 2582
N4 293 681 748 950 1249 Bk 612 713 1050 1407 1733
LA B ST AR 250 380 520 673 802 B AHLA R M Ao 2 4 6 8 8
AR g E 2 2 4 4 6  EALFM 12 14 19 25 28
FRAT R AR 0 0 1 0 1 EEEA 15 24 27 36 41
B 137 109 329 258 472 HREHR 34 52 65 79 90
HHRB T 11 71 71 71 71 MEHEA -4 -6 -4 -5 -7
FERHE~ 115 156 310 498 665  FIEBMAMEK -1 2 3 2 3
KA 0 0 0 0 0 HAkiE 13 5 5 5
) & 3% = 94 104 205 358 507 AAMETRFHKE 0 0 0
VR 13 13 15 18 18 HFAMKE 0 0 0
H A e RS T~ 8 40 90 122 139 KA EBKREZ 0 0 0
K& 808 1398 1982 2453 3265 EFA)HE 111 158 414 541 690
Rh AR 228 227 444 434 633 ELIMEIA 0 0 0 0 0
2 HRE R 0 0 0 0 0 Bl Eok 0 0 0 0 0
JEAT B4 BT AT IR 213 196 406 400 594 FEER 110 158 415 541 690
HA RS G 1R 15 32 37 34 39 PR 12 19 46 60 77
R Kk 8 11 11 11 11 AHHE 98 139 368 481 613
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 98 139 368 481 613
Rt 236 239 455 445 644  EBITDA 109 148 404 536 689
VIR AR 0 0 0 0 0  EPS(L) 0.69 0.98 2.60 3.40 433
R 76 101 142 142 142
FANAR 151 575 575 575 575 EEFLpES 2019A 2020A 2021E 2022E 2023E
R & 344 484 824 1260 1801  mKED
V2 BB ] AR A 572 1160 1527 2008 2621 2 LN (%) 7.9 23.6 65.0 32.6 23.6
R AL R AR 808 1398 1982 2453 3265 FLF)E (%) 319 42.6 162.9 30.6 275

V2 TENE) 4 %) -30.6 41.9 164.3 30.6 27.5

KAVRRA

2H)F (%) 20.7 25.4 333 32.6 32.9

B A E (%) 12.7 14.6 234 23.0 23.8
AR ER(EF ) 2019A  2020A  2021E  2022E  2023E [EENOHCA) 17.2 12.0 24.8 24.5 23.8
BEFEHAER 75 81 229 406 490  ROIC(%) 15.6 10.4 233 232 225
A F) 98 139 368 481 613 12fxekhH
I8 P4 8 10 11 20 32 R RAE%) 29.2 17.1 23.0 18.1 19.7
W 5-5% A -4 -6 -4 -5 7 ERBRE%) -49.9 -57.7 -49.6 477 479
AR K 0 0 0 0 0 REhkE 3.0 5.5 3.8 45 4.1
TERELH 32 71 -147 91 -147  &EhLE 2.4 47 29 3.7 33
2 EIAER 6 9 0 0 0 EBEfkH
BRESDHALA 22 -118 -164 209 -199  EBHFRAEE 1.1 0.9 0.9 0.9 0.9
FALH 22 59 153 188 167 AR AR 3.6 3.0 35 35 35
KA 0 -60 0 0 0 AR A R 3.6 3.5 35 35 3.5
HAE T IAR 0 -119 -11 20 32 BRABAFGL)
EREFHNAER 0 449 3 5 7 EROKE R 0.69 0.98 2.60 3.40 433
s Mtk 0 0 0 0 0 BREENEACGHHED 0.53 0.57 1.61 2.86 3.46
K HE 0 0 0 0 0 BIRETSRAPED 4.03 8.19 10.49 13.89 18.21
3 R 3 Ha 0 25 40 0 0 fEfELL#E
T ARG 0 424 0 0 0 PE 2333 164.4 622 47.6 37.4
A FETIAR 0 0 38 5 7 PB 40.1 19.8 15.4 11.6 8.9
P58 iR 53 411 67 202 299  EV/EBITDA 207.0 150.6 54.9 41.0 31.5
AR R NAHAE. FFRIERFFR P

5 sb A ESJE & 6915 B E AR E 9 214
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H 5 7 98
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

PNIEDS &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
AR #EA
Z A (Buy) Tt ARAT 8 T 5 AL 20% 5 L
JEEIEL ¥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 k0 B PR ML BA
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.
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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.

A B AR

THIRAEFBR T PT

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

L% %

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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