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B4 2021 410 A 21 B, FEaAA 2021 F =53, N =FH %
PN 4.22 107, B b ¥ 49.84%, FRpb3g ¥ 17.10%; I3 844 1.36
1, FIg¥k 198.78%, IRibigk 37.18%.

ETP:

Q3 LB HH, APERQABEHG: FEaTALSTARE TS s
Wk, NG ZEE ZIEI 422107, Bl HIE K 49.84%, IRt K 17.10%;
FI)IEEF) 1.36 12, B3k 198.78%, IRk 37.18%, miFA&TH
BRI, ALEET &, AT LB R, 28] S48 5K B i,
RAARTE RSk B P AR, FAn K G MOS. #45 MOS. IGBT % 544
FERANE bk, N ZFEEHEBRH S, & 42.06%, LRI
2.Mpct. He T ERIAERE T FR Fid—F T, 2854540 L3
2, i 32.3%.

ot MAF SR, IGBT #4238 mKH51 % A8 Hi4 K wfis,
et = su st My FH K. MOSFET &, /5] 3544 XAt it MOSFET. A&
% MOSFET  L¥-F & MARE, HF % T RMRBRA, THEH R
AE. WH TR, ARy, SRRRFMARES HEBE. FERFFAK
F &, 1200V # 4Lk :4 % A SiC MOSFET #= 650V PD % 7% /i GaN HEMT
ETFHNIII) RARIE, HKRETHFEHE. I S T 45
MOSFET/IGBT/SIC MOSFET/GaN HEMT #4383 IC /= &%, 5\ 3] sh%
B HEARE, S—FIRANG) Fat ).

RABEFRIEAR, IGBT A8 RKIFNE. RILT A Lk
TAE &4 IGBT AR sk, B TFHIEEATRAORRN, A5 LTl k#Famk
x4 RARAE RS B R ARR GG IGBT = Su A&, 21 4 £ ¥ 42 AR 1A 2642.22
. Baelakwik. BER. BLERREERTES I, BEE
A R Pk b AR

BATR SRR NAEHBNDEBMHARL—, FEEE. MK
AR, BB ATERSEMAAT M, IGBT. SiC F# et BmA], ¥irH
B F kg K B, KAV 2021-2023 F - &) )3 EE A 5 A
4.32/5.31/6.73 12, *t/3 PE % 48/39/31 12, 4E335 3P4,

R EE: 5 RAE /AT k% AL T & RIS T 3955 K e

T &M 54847 2019A 2020A 2021E 2021E 2023E
ESIS N INCI T 772.54 954.99 1,555.50 2,134.85 2,712.70
#KE YoY % 7.93% 23.62% 62.88% 37.25%  27.07%
)2 B &8 A AE(E L) 98.21 139.35 432.44 530.67 672.68
#KE YoY% -30.55% 41.89% 210.31%  22.72%  26.76%
LA £% 20.73% 25.37% 38.95% 35.82%  35.77%
HRTHEE RO 18.80% 16.10% 31.92% 29.68%  28.87%
EPS(#:#) (L) 1.29 1.38 3.05 3.75 4.75
A% PIE(f) 213 150 48 39 31
4 PIS(12) 27 22 14 10 8
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LB 2019A 2020A 2021E 2022E 2023E QR 2019A  2020A  2021E 2022E 2023E
ik 693.33  1,242.08 161267 2,239.26 3,018.98 L3-S ON 77254 95499 155550 2,134.85 2,712.70
Nk 293.06 680.76 948.93 1,309.59  1,831.16 Bk K 612.41 71270 94966  1,370.08 1,742.49
FLCEAE 149.38  287.82 344.40 509.64 647.58 E A AL AR A 1.75 4.37 7.12 9.78 12.42
JL AR 100.52 92.09 89.84 103.09 131.52 A& A 11.58 13.82 18.54 25.44 32.33
TRATIRAR 0.40 0.13 0.18 0.25 0.32 TR 1516 2443 2276 31.24 39.69
Ve 137.03 109.11 178.94 233.96 297.55 R R 34.50 51.73 80.00 109.79 139.51
4, 12.93 72.16 50.38 82.74 110.84 W 4% A -4.43 -6.10 -9.99 -15.00 -19.11
FERBDE* 114.52 156.40 256.18 241.11 228.00 AR kAt -3.54 -1.74 -2.97 -3.74 -4.75
K A REARIL A 0.00 0.00 0.00 0.00 0.00 EeG & 0.00 0.00 1.93 0.64 0.86
B~ (&91) 93.74 103.99 227.95 219.46 212.75 A 5.46 1.57 1.03 -2.48 -3.53
T F = 12.87 12.65 16.38 19.74 23.77 2 LA 110.57 157.66  493.34 605.43 767.44
H A 7.92 39.76 11.85 1.92 -8.52 Bk -0.08 0.31 -0.12 -0.17 -0.21
xE&H 807.86  1,398.48 1,868.85 2,480.37  3,246.98 F138 &8 110.49  157.97 49322 60526  767.23
A AR 228.45 227.19 308.36 442.29 562.40 FTAFAL 12.28 18.61 60.79 74.59 94.55
2 AR 0.00 0.00 0.00 0.00 0.00 A 98.21  139.35 43244 53067  672.68
JAT E 3 83.62 71.24 94.93 136.95 174.18 VHIE R A 0.00 0.00 0.00 0.00 0.00
JLAT K 129.36 124.29 165.62 238.94 303.89 V2 B FEN 3] B A1) 98.21 139.35  432.44 530.67 672.68
He 15.47 31.66 47.82 66.40 84.33 EBITDA 118.12  168.94  493.39 612.01 768.49
FARE RAx 7.78 11.33 11.33 11.33 51.42 EPS (& 4)(10) 1.29 1.38 3.05 3.75 4.75
KAEE 0.00 0.00 0.00 0.00 40.09
e 7.78 11.33 11.33 11.33 11.33 AehEE B E AR
R it 236.24 238.52 319.69 453.62 613.82 2R 2019A 2020A  2021E  2022E  2023E
AL s P fr =
Y HBAERE 0.00 0.00 0.00 0.00 0.00 BEEHAER 7513  80.66 41061  404.44  534.69
V2 BN 5 R AR A 57162  1,159.96  1,549.15 2,026.75 2,633.16 A 98.21 139.35 43244 530.67 672.68
R IR ARA A 807.86  1398.48  1868.85  2480.37  3246.98 4718 P 7.61 10.12 10.16 21.75 20.36
W 4-3% A 0.02 0.85 -9.99 -15.00 -19.11
FFARK -0.96
S5 BT 0.00 0.00 -1.93 -0.64
LA 2019A 2020A 2021E 2022E 2023E TEFELS -30.91  -6442  -2474  -13217  -138.50
2k BN 772.54 95499  1,555.50 2,134.85 2,712.70 e 0.21 -5.25 4.67 -0.16 0.1
Rl (%) 7.93% 23.62% 62.88% 37.25% 27.07% BEEFEDHALRA -22.37 - -109.19 -5.72 -6.04
)3 2, EF 5] A 98.21 139.35 432.44 530.67 672.68 TR H -2237  -58.67 -120.87 -5.64 -6.86
Bl (%) -30.55%  41.89%  210.31%  22.72%  26.76% I 0.00 0.00 0.00 0.00 0.00
LAE (%) 20.73%  25.37% 38.95% 35.82% 35.77% Hi 0.00 -59.43 11.68 -0.08 0.82
ROE% 18.80%  16.10%  31.92% 29.68%  28.87% ERFEDAER 0.00 44899  -33.25 -38.07 -7.08
EPS (#t7%)(7T) 1.29 1.38 3.05 3.75 4.75 ORI 0.00 448.99  43.24 53.07 66.27
P/E 213 150 48 39 31 (EEN 7.50 3.55 0.00 0.00 40.09
P/S 27 22 14 10 8 FATA) B AR & 4.43 6.10 -33.25 -38.07 -47.16
EV/EBITDA 94.70 88.28 42.32 34.12 27.22 AERAHAR 5275 41155  268.17 360.66 521.58
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i 5 4 S ARAT b Mk 22

2020 FAhuNfZAIER, ERFEMET .

L,ﬁﬁmﬁw"%ﬁ#%lﬁﬁf
LRV E S

3.4 18/19 5 (KRahR) ©F47LF 2/3 4%,

RFEH A

% % VRAR, A%, HhikBMk,

RIER, FRAE, BESFE. B KK,

FARE, LB KPR S IFEMLE, 2020 FhonfFik
HAMHERKRA

K3 54 FAL HR A

AEAE RS HAKA 13911026534 hangiuyue@cindasc.com
AR ESEN (EHITAE) HAA 15601850398 chenmingzhen@cindasc.com

b R4 A AL 18506960410 quejiacheng@cindasc.com

4o b R 44 X R AE 13816799047 liuchenxu@cindasc.com

A R A& ARTAE 13051504933 giliyuan@cindasc.com

453k R 4412 Ik & A 17687659919 luyuzhou@cindasc.com

LRRMENER(EH ) Bt 13718803208 yangxing@cindasc.com

oA R A % B 15800476582 wuguo@cindasc.com

A RAE MEAZ 15618358383 guopengcheng@cindasc.com

R RAE E S 13122616887 liruolin@cindasc.com

LR RAEE HKEIF 13524484975 daijianxiao@cindasc.com

e RAE R % e 13530830620 wangliuyang@cindasc.com

e RA4E -4 15986679987 chenchen3@cindasc.com

A K442 IRE 17727821880 wangyufei@cindasc.com

A X AHE EX &) 15999555916 wangzhiming@cindasc.com

i R4HE E] 13229465369 yanna@cindasc.com
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R ARSI RIS ARG B—E)IF AT Y, AABFIEAZLFTEHMAL T, SEF BIEA LPREMBITHIERSD
MV A S I BRAL A 2. B BRI AR PR R 8 PP A ISR R T 54T iR A IR RIS AAF B 69454
HURIFTFE L, TE, LHFEREERRE T BRI E LIRS ABRBFAX,

%RAEMRA

TR A TR ) QAT B AR {5 AGE A" ) A b BIEL AP 560G AR A B % 5 H A AR 012 RIE KB H KT

AREANS ERERIEREZRS MR ENE P GE /AR F R, AZEEPHITET AN REHDLE, Hh S
XHEHAR AR, AREMRBLE LABREP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRERIERRATEOCATEZ LBE, 2ERIERTRIENEE GORARFTENE, KARETENEL, THA
MR A AR R A g B B AR B A PN, AR PT A8 69 IE K RALT ARG 69 as . IME AT T i & B AR RAZE 49450,
B BAER R TAR D LKA EAEA BB RIARIE, ARREY, REEARRBEARE, RARREFDH T ik,
BAEZRIEF R 5 A METHEE L, IHEATN R — B LIRE, AT RIEF T KRR b 47118 4o,

BEMERAT, RAMRETRELRITERLGELF TR BRIHET AT EN, WEAFEDE P RFROBT DR, W 5RIALR
EX, BPREZEAMETHEMELRERRAGHFOLBRZRN, THARLERFEEFEREL. ARZSHEBHTH. TA, L
BAEMAAE S AR A RAA A & & R FIE R R A AT AR 09 093535 s Al i%E

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
PR S BIREBRA AT SR S

KIREBBAX A AT RAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . K5, AR5 KRS
AT IR e B AT RIER AN ALM @ B P A RIS, W dazhik g A KEAH R, BRIERNRFT A TR
. AL R TR RERIER G K E ARSI R PR ILT I

I A BAERIEFRBER, BRABBEREHLARS, ARG —E R EETTER BB RIS R LRI, FRIERASEG M
3B R F R TR,

VR 5 ER
IR AT R &8 Y Py

FEN: phAastseT AL 20%6 4 1 A AT LA HABARA

AdRE R e Ak o 7R 300
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HARA P AE KR — 7 RE P 40 B R ) BT R A A A A AR S R AR 4045 e L AT R 2 R A,
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