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2021 4 7 A 15 A& & A 2021H] L4, Fit)aa44)08 2.03 12-2.15 12
7, FlH+166.37%ZE+182.11%; 4% 2021Q2 # & & it )a&-44)18 1.27-1.39
17T, FIH+191%~+218%, BRH+68%~+84%. FFRATLZF A E%HFSHix, »
3 FENERK, FRERY K, FIAERE ERTZT TMSAZH—FRA, &
A7 _EAZAFI TR, 20212023 F)aE4F1EF A 4.60 (+1.11) /6.85 (+2.41)
/9.69 (+3.90) 1274, EPS #iit 1.15 (+0.28) /1.71 (+0.60) /2.42 (+0.97) 7,
L AT MR B PE 4 106.2/71.3/50.4 45, 43 “EAN” A,

o FFHRATUFZTAE, A8 FRfREK, BAIGHAZH—FRA

FE b G A ARG R B P RLe0 A4 Kbk, Biba R AR R B R K.
2021 F 3 A2 E — KR T AT AT ML Ak, 4 A APTAZZ S
HIE 10% ~20%, 4 ARG =K/ A S AT, UNBEARITEER”
B, BF. BP#ORES, XEEEH . 209 BESMIREE, FEFES
AT REFEE 2022 F. 94 12 THACE S S B 2L F 5K
FEP, BN EERFLELRETT, 2a R A#—FRNZNE, BFK

w0 PR 2RI, AFRFFRES: HEFFRZETIHRRAF. ARALFER

®I, AT FHEFA, 2019H2 ¥ 0 IGBT # &4 B 5, MOSFET 442 2020 441
WA R SR L AN R B, B EFFARE RIRRER, H0H v = 5a)
RAAKZA 2B, BF e PARE=ZAA., Fkx. ST. 4k, 2#FFKk
FoRMAG AR HELTEMRM, ST2ZFZ%T 6 A 1 BEM. ZhE
oy Sd T A 10 BN, ZHFF4R 6 A 7 BN, RAFIE R B ) A AR
RIB AL, FT—RMBRER R, 2 H M FLGBAKPAR 2o 5RA;A. 4
RIS 8 HARB T o T A8, BAZEIE T 7 R/, Rk S SFH4H
¥ 36 7R/, BPOEERARIFHSHING RG], FEAE] #EF 52 12T
T ERR. HEFFIRGH, RKIH AL,

® R T: TRy RARATH. Tird RAET AT,

W 4% B A B (A 1847
B4R 2019A 2020A 2021E 2022E 2023E
B WA (F F ) 1,192 1,502 2,422 3,816 4,980
YOY (%) 2.5 26.0 613 57.5 30.5
)3#F %A1 (F 7 ) 128 202 460 685 969
YOY (%) -29.1 57.5 127.6 49.0 415
A E(%) 373 353 40.2 40.8 432
F A E (%) 10.8 13.4 19.0 18.0 19.5
ROE(%) 7.7 8.6 17.4 20.7 22.5
EPS($%/70) 0.32 0.50 1.15 1.71 242
P/E(1%) 381.0 241.8 106.2 71.3 50.4
P/B(4%) 32.3 26.3 21.5 16.7 12.7
BB R NAREIE. FTRIESAR P
4l A7) IE XS #6915 B AR B AR AE 5 BR 174
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2021E 2022E 2023E

2422 3816 4980
1447 2258 2829

29 46 60
15 22 27
85 134 174
172 271 354
131 262 380
0 0 0
46 51 53
-0 -0 -0
0 0 0

0 1 1
590 874 1209
3 3 3

2 2 2
591 875 1210
71 105 137
520 770 1072
61 85 103
460 685 969
952 1489 2098
1.15 1.71 242
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61.3 575 30.5
146.7 48.1 383
127.6 49.0 41.5

40.2 40.8 43.2

19.0 18.0 19.5

17.4 20.7 22.5

8.6 9.1 10.6

64.1 69.0 67.5

109.4 143.2 128.0
1.1 0.9 0.8
0.7 0.6 0.6
0.3 0.4 0.4
3.0 3.0 3.0
2.8 2.8 2.8

1.15 1.71 2.42

1.28 1.82 4.61

5.67 7.28 9.61
106.2 71.3 50.4

21.5 16.7 12.7

55.5 36.9 26.6
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GEAIARIZFHE LS HERIE). GEAZEIMIZTHE L BERE LRI (KT ©T2017F7A18A&£E
RFE, 1RIELENT, FRIEFTF IR RIS EF K AR (P RE ), B i@ it & E e ARREE A ¢
FRH LA A £ WIZFTHERRIEARZLEE N AC3. C4. C5H-E@BILTH, BHHEHAIEL LT H BRREAR L HE
HAHC3. C4. C5O-EBILAE, HIOH ML, FHMR. BIRAEA AR T 69154715 6.

F b2 PR Ti7 FAR R B, BA B R AME, WigIig! Bt e T oL s,

L |

PNIEDS &k

AHT IR

R0 B AR VA BAR B RIRAE 64 PTA B AT B 2% TAEA R AEBARIE, RAFFRARE F X TAEFTZATH RAEAPTA
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 RIS (AT HEE R ATRE) ) MR AR A (4
ST S5 iE ARG ). R RIEISHAH A7 500 AT L LA 484, RAVERRBEE, REHEAFRAM KA R
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

AR AAETF RAE S IEANA RG] (AT AR “ANE”) AMRAARE (ATHAE “BP7) A, ANE R
RREBPANKE RIRE AL AR P . KRS LA T RIELSE P 4, BTIEMAT, RAFRIEREP it h
FRAEH, B AGFETFRIEAZ P, E AN RE M.

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 %
%) BRI IEFRRE . EAEATHE LT, AR T 6915 86 R R 69 & LI M SITHAEFT AR F . AEATH
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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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
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