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4 A () 15221 @ /NF) 2021H1 S KAFATH, LAHERAZE, FHENITL
—FRERIA(T) 242.60/28.67 /N3] K A A EARA, 2021HL AL 6.77 1074, Flig K 76.21%; EI)3E
BT AE (L) 21565 AA)iE 1.74 1270, Fl3gK 215.29%. 2021Q2 $£ &, /&) £ILEIK 3.61 124,
B R (L) 5391 IRLbIEK 13.94%; SEIJAEEA)IE 9933 T, IRLIEK 32.19%. XaATLF
IR (LK) 142 FA, N3 FRAE P ARACA R, BAR AR —F EAh, 2021Q2 5 A4
R EA(TCIR) 035 & A F X 39.95%, It 2021Q1 424 6.46 /> pet. & AT LAZA A TR, Tt
it 3 A A #F % (%) 849.3 &) 2021-2023 4f)a 4 F)iHE A 3.89/5.10/6.42 127 ( RAA % 3.68/4.81/6.13 1271 ),
*f i EPS % 2.74/3.60/4.53 7T, HATARM*F A PE 2 55.5/42.3/33.6 4%, /. a) 2k
AN H B HOCEN IR,
—_— 7 %300 @ FRFLMERR, AEEIBRZES IC
960% /N3] 2021H1 AR AN 3550 77 L, & BMLE A 5.24%, & F 2020 R .
720% 3 h & F A AR, F73E 100 A2 12 HTF 4 F 5. 10 A2 IGBT Ak = &,
o BN BT ME 1500 AL, FERFFHRF B, A5 1200V # L% % A
- SiC MOSFET 7= 650V PD .5 8] GaN HEMT f£45 4 #1725 B R T 37 B Bie, it
-240% + : : o RIRALL BRIl 8] TR IC APR B IAGZEAE, FEA T R IC b, HHE 3R
202008 2020-12  2021-04 202108 KRR TG TAMEREZ. N BRI LG ANTCEIBEE IC, AZLL53F)
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(o 3) 15 8 BAT A -5R AR AENKR
REFH, SR ELERRK)

R BT BT RINE, AT E PRk TR

o KL ZaIFEMK, FRBAEEAINKI, ZF>H-IHEHA

AR ARG R R TR, 2B A F A %IL 12 3+ -F 6 49 MOSFET
g S, 12 TP & EA NG R TR, 2021H1 I 12 &1
REE 327 k. s BB LFENINE R RI, A —F %M > G
. N8 DI ESHERIT RINF T St B WAL HE R, BT EES
EIE; N8 AR AT S A RL ZIE B Ry Bk, FUTFRT %
PIARMEE., KA KRIEBHLEMS A, FRAAALHE—FEMR.
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_2021_3.31 M%‘#ﬁ%ﬁ"%{ﬁfﬁ#ﬁ‘
B4R 2019A 2020A 2021E 2022E 2023E
WA (F F ) 773 955 1,575 2,089 2,632
YOY (%) 7.9 23.6 65.0 32.6 26.0
)3# % A8 (8 7 L) 98 139 389 510 642
YOY (%) -30.6 41.9 178.9 31.2 25.8
) F (%) 20.7 25.4 37.4 36.7 36.0
A4 % (%) 12.7 14.6 24.7 24.4 24.4
ROE(%) 17.2 12.0 25.8 25.3 24.1
EPS(#7% /1) 0.69 0.98 2.74 3.60 453
PIE(1Z) 219.6 154.8 55.5 42.3 33.6
PIB(1%) 37.7 18.6 14.3 10.7 8.1
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K= Rkk (B ) 2019A  2020A  2021E  2022E  2023E F)EER(FF ) 2019A  2020A  2021E  2022E
itk 693 1242 1656 1992 2643 BLRIKA 773 955 1575 2089 2632
A4 293 681 758 995 1273 BLhRA 612 713 987 1322 1685
L 23 B B K 250 380 520 673 831 B ALHAEM A 2 4 9 13 13
o B AR 2 2 4 4 6  FAFA 12 14 24 29 34
Tt kK 0 0 1 0 1 EmER 15 24 34 44 53
HHR 137 109 302 249 461  FREHERA 34 52 91 117 137
HpeA %~ 1 71 71 71 1 MEEA -4 -6 -4 -5 -8
FERHF~ 115 156 310 498 685  #TRIAMK -1 -2 3 2 3
ek dy 0 0 0 0 0 iz 13 5 5 5 5
B 2 7~ 94 104 205 358 521 ~AMMEEFILE 0 0 0 0
P RA I 13 13 15 18 18 #FEAKE 1 2 2
H A e RS T~ 8 40 90 122 145  FEALBKEA 0 0 0
K=&t 808 1398 1965 2490 3327 BLRAE 111 158 437 574 722
R R AR 228 227 407 421 617 B 0 0 0 0 0
K2 HHE R 0 0 0 0 0 EalsbEh 0 0 0 0 0
JI A B4R B AT AR 213 196 370 388 578  AEEHR 110 158 437 574 722
HA R G 1R 15 32 37 34 39 BRiEA 12 19 49 64 80
R Kk 8 1 11 11 11 #F)H 98 139 389 510 642
K3 0 0 0 0 0  YHEAMA 0 0 0 0 0
HAb Ak RS f AR 8 1 1 1 11 FEAFHE 98 139 389 510 642
Rt 236 239 418 433 629  EBITDA 109 148 427 568 720
VR FAR 0 0 0 0 0  EPS(w) 0.69 0.98 2.74 3.60 453
A 76 101 142 142 142
FARNAR 151 575 575 575 575 EESup il 2019A  2020A  2021E  2022E
e & 344 484 843 1305 1871 ARKfeh
V2 BB E) AR 572 1160 1547 2057 2699  FLHPEA(%) 79 23.6 65.0 326 26.0
R g Ao R AL 808 1398 1965 2490 3327 TAAE%) -31.9 426 1774 31.2 25.8
V2B TENE) 4 A IE) -30.6 41.9 178.9 31.2 25.8
KAVRRA
2% (%) 20.7 25.4 37.4 36.7 36.0
% FE (%) 12.7 14.6 247 24.4 24.4
N AER(EF L) 2020A  2021E  2022E  2023E [EEIISCR) 17.2 12.0 25.8 253 24.1
BEEHALR 75 81 237 439 487  ROIC(%) 15.6 10.4 24.3 24.0 22.9
ZF)iE 98 139 389 510 642 12tk H
I P4 8 10 11 20 32 AEE%) 29.2 17.1 21.3 17.4 18.9
W 5-5% A -4 -6 -4 5 8 & RRE%) -49.9 57.7 -49.6 -48.8 475
AR K 0 0 -1 -2 2 AHRE 3.0 55 41 4.7 43
TERELH -32 71 -157 -84 177 mEhE 24 47 32 40 34
2 EIER 6 9 0 0 0 EEfkH
BREFHALA -22 -118 -163 -207 217 BRE SRR 11 0.9 0.9 0.9 0.9
FARIH 22 59 153 188 187  HMEB R E 3.6 3.0 35 35 35
KT 0 -60 0 0 0 EARBALEF 36 35 35 35 35
H e FIA R 0 -119 -10 -19 30 HRRABAR(T)
EREHNER 0 449 5 8 MM (RAMA) 0.69 0.98 2.74 3.60 453
s Mtk 0 0 0 0 0  BREEINEACGHIEE) 0.53 0.57 1.68 3.10 3.44
KA 0 0 0 0 0 BHRFEIED 403 8.19 10.63 14.23 18.76
3 R 3 Ha 0 25 40 0 0  fHfELb#E
K ARNARYG Jo 0 424 0 0 0 PE 2196 154.8 55.5 423 336
EAuE KA R 0 0 -38 5 8 PB 37.7 18.6 14.3 10.7 8.1
P58 iR 53 411 77 238 278  EV/EBITDA 194.7 1415 48.8 36.2 28.2
SRR R FRIEABER P
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CGEAAREFHELGHERPE). GEAZTIMBTHELMEL LT (GRIT)) ©F2017F7ALERE
KFEH., R LEPE, FRIEFITEIARGGRIEF R AR (FRKE ), Fpbi@idnt-F 6% e HFRIER 69
FEREEFLRE A F LI K HE BN eAZ A H AHC3. Ch. COM-LEIZERH, BHEFIEE LT FHERNE AL L
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FAGYLE ) dm TR ATAR 69/ NAME . R EEAIRE 69047 ) R IAR BN 6937 | B & Q46 FF R 40 R 2 A= 74
ML B PR RAR . A E BRI RAES B A TR 8] 09 5O R . BT AR R0 07 ) 3% A A ARGEARAT IR BN 49
EAT—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKEA .
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PR BLEA

kA (Buy) FritAast % F 9 3 &I 20%A L ;
sEfapm | B Coutperform) | FUHARAT 5% F 1 4 &I 5% ~ 20%;

%1 (Neutral ) FitAst W % A IA - 5% ~ + 5% 18] K Fh;

MHF (underperform) | FRiHAR 38 F 7 3% £ 5% F.

A% (overweight) | Flit47 kAR AR AR T 3% &I

AR bt (Neutral) AT A 5 HAR T 3y A I A F;

& 3% (underperform) | FR#H47 1L 35 F &4k 35 R I,

GiE: FBATEANRE B EH 6~12 /N A A, GRS T R AR IRkt R I, H A RIERREA P
R 300 F84%. BRAEIREA BAFRI. FTEZHBIEIREH Z RIS (AT aEE b AR ) S EMBT AR 4 (4
ST 4E AL ARG ). R IRAEFREON A7 500 SRAARTIA L LA 4840, BAVELRBIE, REHEAFTAM KA R F
A BARGE BAFBATAE . BAVRA G AAIF RN R, R T I E I BT EARA £ HIER R
R AR T AN EIRERL, Wl BT F oS MARIMNTE 25 Ry BE., T H 8 EERE, RIRLR
TEIE 5T 8, REASURER T IFRRIER 458,

AHT AEALT ) o TR B
RIRAE P AR T BARIL, FRUBILT R AT R IE KRR RIRE R 9 SA 1548 7 o BARA
AR IR, MRS RTARAEFT 5 BAE SR 95 LA D).
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2 RBPAMEARE AL AL P . AKIRERZZLTTRAESZ P 8, BTIEMH, RATFRIESFE P F 5
FRAEH, B ASFETFRIEAZ P, E AR RE M.

AR AT RN AAT R EATFIZ L, 42K FRIEZ S5 LOEAR TN, KRR HH, T
B BILBAEM RRBLEFAAF LR, S A A SAAA & R FE A5 A A 8k T 498 s A it
T AR PTG TR BILBARUR AN 8] T A AR 5 B 6 FI0E, AR T840 IE AR R T AT 49046
MALBILFBNT R2K S, AR H, Ad) TR h 5 ARE AT EFA ELAMEN R —FRE, B LY
# 8 BR8] TR AT A% AR B 9 A R, R AUAIRE A A A A E— B . RIS P T
FREYIF BIRSE T e REANFNE P, TMBRE P FAALBI . Ao 8] RARARIRE A% BB FZ P 455k 8Y
R AT MHERARE . K3 ENE P L4 EARE AT E LB R TSR, A& (FH %
F) FRRZIR TR, EAETELT, AR T 6915 B3R AT R 69 F LI M ARSTHEAT ARG I, EAEFTH
T AN 8] RAHAEAT A B AIRA o 69 12T 1 AP 3| B AEATIR K FUERT AR, B ARG 493 A IR AN 3] 1
B, AT AR OB ARAT I A R AR B KA AT R ] 5180 2 S AR TR 9]

ARFRAE T REIR A 8 W SE 9 3 i RABSRAEIE, AT T 97 4675 A4 T IR AE 4 W 3hVA S 6 3 ik RAB R4 3%, THIRAEA R4
SEA AT, AR IR s bk S AT AR ) B MY SRR A T B AR AR, B4R R 3E 69 A ST RRARA B4
TR, &P F BATARIZR] S 2 W 3k 64 36 R S,

FRIEFEFERLFOELTTAL . T RIFA ARIRE T EAIEARBATIES LS, 6 AL A G 8) 3244
A B QI THAT LS f W RS 30k 5 24, FHRIER T RS RS Ay AN a) LM A E L% &, R
FEARARF LS XA S EIEP.

AR WA A K8 AT . A8 EASRE R G — A, RIEAA BBEF, FUAIRE 49 FTA A4 R
BB AUNE) . RBANE) B EBA, ARIRE AT 3 TAZVMMEAT 7 KBTI Xeg # N . A Ep X A4
Fa, I ASEAAEAT A, SOAEATEACAN 8] ARG b XA . A AIRE AR 49 T A7 IR S AFIT A
FRATH) AN S AR IRSATILAATIL.
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