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L H A (L) 39151 @ /N3 2021H1 btk HIE K, LEHCEANRA
— R H RAK(TL) 4715515518 AN8) K ATFHEE R, 2021H S2IEIL 7.19 120, R IgK 72.62%; FI)aHE
BAEULR) 62642 FAVE 1541070, Rl K 90.88%. 2021Q2 #F &, »a) I B 3.94 124,
AR R (I 30013 TRHLIEK 21.26%; SILJAEEA)IE 7894 7 AL, FRILIE K 5.18%; ;@Moﬁlz uaﬂfc
SR () 160 ‘r%ﬂﬂ‘z] 7684 7 7, Rk K 18.62%. /&)é] Fo 4k )3 HF A il%%tbi?ii% F 3= 4EFT
A (LI ge CHik, ERANE){E 2021Q2 AW ARSI A 62 ANAREL 202101 ¥
L ARTER R AN E) AR BN BT SR AEA, BT AR IAE AT TS 5 F A,
234 AT R (%) 22302 gtz g A A B AVKFARE I T Bk 4R A, KA A5 R AI TN, TR A F) 2021-2023
SF)aH4 AR % 3.52/4.66/5.98 12T, xR EPS % 2.20/2.91/3.73 7T, % ATARM AT
B A B L PE 4 177.8/134.6/104.8 4%, 318 4ds “EN” 4K,
200% 2021H1 23] 2 #7 48 RAT AL 69 MNIA 1.84 1250, F)H3gik ik 106.09%. #7 4Lk
150% A, A8 A 0 IR IGBT A3k /£ 2021H1 A-it e B AR it 20 77 4H#7 65 IR A
100% %, BiA 2020 4K, it 2021H2 Be kgt —F i, NI A TH
50% <X Trench F-S 3 K49 650V/750V IGBT % A A Bt£& FRD & R 69483k 3738 % A~
0% IR AR ER BTG N8 #E S AMEF A SiIC MOSFET A3k
50% + : : 800V A% I wAIEH BIRE Z 5., VA ERE AP &2 EH Dxtna] EHF
2020-08 2020-12 2021-04
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TR E RIS . RIS S afE A SR, AR, BT B i
FHR TR — TR G, FRBRELEFTE, NE1EH A IGBT &k 6942
SeAoly 5 BAFAER A LAAREREZEP T4 X EAEA, LT E A AL
{5, ANEVEH IGBT 4T K3k, A RS iFE % A ARI LR AEBITEIFB L &,
TG0 KK .

® FRFARRER, HEINHMEAN IGBT HARLE

) FGEBRNFFA, £ 2021HL BAT 4 % /= ou R Ak, 3] 3L T 5 L R4 4E Trench
F-S # AR 893 —REHLK 650V/750V IGBT & 4 AFR s, TRt 2022 4 Fr 4442
AEGR: 8] F % 54X Trench F-S #K 49 1200V IGBT & A £ 12 £+ F & 3L
Kb =, NEHEIAE A IGBT W ARLE, % T 5o ey K £3E.

@ e T: FHRERRATY, T LF4mB|, LAHETH, TLERTE.
W51 Ao fEE 4R AT

2019A 2020A 2021E 2022E
AL N (F 7 L) 779 963 1,618 2,226 2,872
YOY (%) 15.4 23.6 68.0 37.6 29.0
384 A (F 5 ) 135 181 352 466 598
YOY (%) 39.8 33.6 95.0 32.1 28.4
E4)% (%) 30.6 31.6 34.4 33.7 33.3
A 5 (%) 17.4 18.8 21.8 20.9 20.8
ROE(%) 24.4 15.7 24.2 24.5 24.2
EPS(#i /1) 0.85 1.13 2.20 2.91 3.73
PIE(4%) 463.1 346.7 177.8 134.6 104.8
P/B(4%) 111.9 54.0 43.0 33.0 25.4
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K= Rkk (B ) 2019A  2020A  2021E  2022E  2023E F)EER(FF ) 2019A  2020A  2021E  2022E
itk 561 1061 1861 2113 2607 B 779 963 1618 2226 2872
N4 94 80 243 334 431 FhRA 541 659 1061 1475 1915
L 23 B B K 217 250 648 588 1007 B LALA AWM I 4 3 5 7 10
A R g E 0 0 5 2 7 BALFER 15 15 19 26 33
Tt kK 2 2 4 5 7 FEEA 24 25 31 41 52
HHR 197 255 216 439 411 A FER 54 77 113 147 181
HpeA %~ 50 473 744 744 744 WM EHA 10 -1 10 24 24
FERHF~ 300 363 861 1226 1571 HERABRK -1 -0 0 0 0
ek dy 0 0 0 0 0 HAikiE 18 16 15 16 16
B 2 7~ 245 294 374 609 944  AAMAEEFILA 1 0 0 0
PR g 27 26 20 18 16 #FEAKE 6 6 7 8
H A e RS T~ 28 43 467 599 612  FAEMNEHE -0 -0 -0 -0 -0
REBM 860 1425 2722 3339 4179 BLF)E 145 205 400 530 682
R R AR 203 170 872 1078 1386  FAIMN 0 4 5 5 5
LR N 85 0 150 540 342 FAksh Ik 0 0 0 0 0
JI A B4R B AT AR 95 119 588 395 881  AlEEHR 145 209 405 535 687
HA R G 1R 22 51 134 143 163 FRiEAt 9 28 53 70 89
AR 3h Rtk 102 98 396 365 328  AFE 136 181 352 466 598
KAtz 0 4 302 271 235 VHRAMA 1 0 0 0 0
HAb Ak RS f AR 102 94 94 94 94  JEEAFHE 135 181 352 466 598
Rt 304 268 1267 1443 1714  EBITDA 175 240 454 626 825
VR FAR -3 -2 2 2 -2 EPS(R) 0.85 1.13 2.20 2.91 3.73
A 120 160 160 160 160
FANR 44 463 463 463 463  EXGpiES 2019A  2020A  2021E  2022E
e & 396 537 843 1232 1707 RKfeh
V2 BB E) AR 560 1159 1457 1899 2467  FLHPEA(%) 15.4 23.6 68.0 37.6 29.0
F A L R AR 860 1425 2722 3339 4179 B A)E(%) 32.8 41.4 95.4 325 28.6
VAR TEPANE) A1) 39.8 336 95.0 321 28.4
KAVRRA
A% (%) 30.6 316 34.4 337 33.3
% F) % (%) 17.4 18.8 21.8 20.9 20.8
N AER(EF L) 2019A  2020A  2021E  2022E  2023E [EEElEIEC) 24.4 15.7 24.2 245 24.2
BEEHALR 88 -126 510 196 823  ROIC(%) 185 14.3 17.2 16.8 19.1
ZF)iE 136 181 352 466 508  1EfrEkA
I P4 28 33 44 69 114 FZ fFE (%) 35.3 18.8 46.6 43.2 41.0
43 10 -1 10 24 24 H RAELE (%) 16.7 15 26.0 346 137
AR K -0 -6 -6 -7 -8 AHnE 2.8 6.2 2.1 2.0 1.9
TERELH -87 -335 110 -356 95  &FHhruF 15 28 15 1.2 13
2 EIER 2 2 0 0 0 EEfkH
HFEDALER -49 222 -807 -427 451  EEKFREER 1.0 0.8 0.8 0.7 0.8
FALH 49 90 166 365 345 MR A E 36 4.1 36 36 36
KT 0 -139 0 0 0 EARBALEF 7.0 6.1 3.0 3.0 3.0
AT NAR 0 271 -641 -62 -106 HEAEFR(L)
EREHIER -26 334 310 -68 77 BRORE(GRFT ) 0.85 1.13 2.20 291 3.73
s Mtk -7 -85 0 0 0  BREEINEACGHIEE) 0.55 -0.78 3.19 1.23 5.14
KA 0 4 298 31 36 HIRAEIED 3.50 7.24 9.11 11.87 15.42
38 JE 3G e 0 40 0 0 0  AEfEILE
K ARNARYG Jo 1 419 0 0 0 PE 463.1 346.7 177.8 134.6 104.8
EERIA K -19 -44 12 37 41 P/B 111.9 54.0 43.0 33.0 25.4
PA-4 38 i 13 -14 13 -299 295  EV/EBITDA 357.7 260.9 138.0 100.4 75.9
SRR R FRIEABER P
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CGEAAREFHELGHERPE). GEAZTIMBTHELMEL LT (GRIT)) ©F2017F7ALERE
KFEH., R LEPE, FRIEFITEIARGGRIEFZARI (FRKE ), Fpbi@idnt-F 6% a)HFRIER 69
FEREEFLRE A F LI K HE BN eAZ A H AHC3. Ch. COM-LEIZERH, BHEFIEE LT FHERNE AL L
A HC3. CA. CoM-E@ A4, wBUH R, HOKRBR. B AT 49154715 &

b2 PR Ti7 FAR R B, BAEERAME, Mg Iig! Bt e T oL s,

AHT IR

T 90 B ARG A BRI T RIRAE 09 FT A B R AT T SR TARA AR SRR, AFFRIRAE F X TAEATLAT B RAEF T
FAGYLE ) dm T RN ATAR 69/ NAME . R 90 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o e o
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 .

BEBFIPEHHN

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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Fr R AEF PR A RN E) 2 22 0 EE M AR 5 0 IE A 2 EHM), CEGIEAIZ KL L K.

RIS RAE S I AT AN E] QAT AR “ANE)7) MAMEAAE P (TR “BP7) M. ANE TR
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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