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B £ 2021/10/27 iEF %5 S0790520070002 EH %5 S0790120080051
HATRA () 6214 @ 23] 2021Q3 LRI B K, HLRENFA
— R & RIK(T) 104.47/46.11 8] KA % B3R, 2021Q3 EIEIL 24.73 10T, F)hIgK 35.44%, IRbLIgK
B AE(fL ) 82031  2.60%; 5= ) HAA)iH 6.16 12T, Fl i K 117.26%, 3Kk T M4 7.74%, 2021Q3,
B TAL(1L ) 26925 NE) EFITRAGH, FRAIA R GRS, RERZHURIIGE, LET LIS
XA (LIR) 1320 ZHx A, /A8 FIL 37.86%49 5 on A F, IMLARA 1.59 A pet. 2021Q3 &) &
A A (1L HR) 433 323 R BAFR A 5 AR k4R S 2.35 & 2.83 A pot, Bk N3] 444 4R R IR L
i 34 A BT % (%) 195.07 TFiE 2.77 A pct £ 24.60%. HAITFAZATM, Fitaa) 2021-2023 3484
A)iE A 22.79/25.06/28.69 12T (JRALA 24.43/27.40/30.82 12T ), st/ EPS
B A B 1.73/1.90/2.17 7T, HATIEMT R PE % 36.0/32.7/28.6 4. 23] VE h o) F ¥ FARAT
Ak kb, B E R ARG 5 B R AL, TRt R A, ARREZERNE
R PRI ek AT E A KA AR, AP AR RN IRA,
80% ® %L IGBT &, REREAARBMFE
40% /5] i 1E 8 3 IGBT HAF 6 Fr & Ao /= ot £ FIALATA, 3R—IT 7= Su bk 6 5 7T $ 04
0% Wit IGBT & A #Al, M = SetiMide, §RE P B =1, M4 IGBT
40% A : : SRR, a8 A RFFRARIFATE, BARKREE—Y 5K,
2020-10 2021-02 2021-06 2021-10

BB R R: BB

HXARRE

(5] 13 & EAMAE-2021HL ZE K,
BRRA B AR k)
-2021.8.18

(2815 & 2 ATRE-2020 LS54 H
T3, 2021 A 2 ik KN -2021.4.30
(N E) 13 & FATIRAE-2020 F 2 Ak 4
TEZE K, AiFaE ARLEDY

® B L SiC & GaN F4, A ZZHF =ARF-FRe)bit L&

8 2, N E] | EAFR 495 —4X 650V 1200V SiC JBS /= & L ILE /= okl £ ;
#H—4X 650V SiC JBS /= s ZIAM A BRI, L2 AeA R LR ARF; 5P
& A 1200V SiC MOSFET /= i TA24fdh, # AR AR AL R B I3t 474E s KT,
EHHATIT SEARAL. 8] —/X 650V AR RALAR Cascode 3514 S8 A A4k
| B shstArKE; B AL F—K 650V AR L4 E-mode B EZILEMH
B, TELHFKHATY. KRERMAS ZAKFFHRATRTEAKFFodbliE B F 69425,
Feu K AL T, THIALH Ak s K. A8 BHBENFL, &L
B FNRREE, FEEIRERBFREZZITLEE.

® AIedRr: R TR, AT hsE k], LARETHE, TLERTH.

_2021_1.19 M%"}gj%ﬁn'fﬁﬁ'fg#’i
B4R 2019A 2020A 2021E 2022E 2023E
WA (F F ) 5,743 6,977 9,265 10,569 12,228
YOY (%) -8.4 215 32.8 14.1 15.7
)3# % A8 (8 7 L) 401 964 2,279 2,506 2,869
YOY (%) -6.7 140.5 136.5 10.0 145
24 % (%) 22.8 27.5 35.0 33.8 32.9
F A E (%) 7.0 13.8 24.6 23.7 235
ROE(%) 8.0 9.0 16.4 155 15.1
EPS($ % /7T) 0.30 0.73 1.73 1.90 2.17
PIE(1Z) 204.7 85.1 36.0 32.7 28.6
PIB(1%) 15.1 7.8 6.4 5.4 45
BAER R BB, FRIESFFTAT
4l A7) IE XS #6915 B AR B AR AE 5 BR 174
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K= Rkk (B ) 2019A  2020A  2021E  2022E  2023E [FEE (T F ) 2019A  2020A  2021E  2022E  2023E
itk 5092 10914 13490 15487 18004  FikiAA 5743 6977 9265 10569 12228
N4 1931 6866 9559 11083 13016  FaARA 4431 5061 6018 6999 8204
23 BRI 2K 1006 1270 1377 1642 1851 B LALA A M In 66 69 92 95 104
BN R e 13 12 18 17 24 BAKA 112 106 102 106 110
Tt kK 52 52 86 71 110 £®EFA 377 370 426 476 538
HHR 1055 1269 1495 1720 2048  ARE A 483 566 649 698 783
HA R F T~ 1036 1445 954 954 954 W& 31 -120 -196 -263 -324
ERHK~ 5003 5618 6420 6752 7675 FEREMK 37 11 -9 21 -37
ek dy 82 191 302 414 527 Atk 239 127 180 159 176
) & 3% = 3816 4367 4592 4843 5301  AAMMEEShILE 0 1 0 0 0
PR g 275 274 282 259 224 BFHIKE -0 28 28 18 18
HAbAE R T 830 787 1243 1235 1622 KA EKE 2 0 10 5 4
K& 10095 16532 19910 22239 25679  FiA)iE 478 1072 2402 2664 3049
R R AR 1979 3034 3876 4029 4783 FAIMEAN 33 16 16 19 21
K2 HHE R 0 6 6 6 6  BAksE 4 2 7 5 5
JILAF B4R B S AT I 848 1128 1672 1510 2137 AVEEHR 506 1086 2411 2678 3066
HA R G 1R 1130 1900 2199 2513 2641 FRAFHL -6 26 108 120 138
R A 1726 1698 1824 1478 1281  #A1HE 512 1060 2302 2557 2928
K2 1506 1442 1568 1222 1025  VHBEAME 112 96 23 51 59
H Ak B AR 220 256 256 256 256 JAEEF)E 401 964 2279 2506 2869
Rt 3704 4732 5700 5508 6064  EBITDA 1257 1709 3065 3450 3987
b BIR AR 968 1218 1241 1292 1351  EPS(L) 0.30 0.73 1.73 1.90 217
R 830 1130 1320 1320 1320
FARNAR 5450 9418 9418 9418 9418 2019A  2020A  2021E  2022E
Rt & -1225 -302 1911 4345 7095
V2 BB E) AR 5423 10583 12969 15439 18264 A (%) 8.4 215 328 14.1 15.7
F A L R AR 10095 16532 19910 22239 25679 Ak AU (%) -18.4 124.3 124.1 10.9 14.5
V2B TENE) 4 A IE) 6.7 1405 136.5 10.0 14.5
KAVRRA
A% (%) 228 275 35.0 338 32.9
% FE (%) 7.0 13.8 24.6 23.7 235
LA RFR(E T ) 2019A 2020A 2021E 2022E 7Rl  ROE(%) 8.0 9.0 16.4 15.5 15.1
BEEHALR 576 1832 3094 2973 3944  ROIC(%) 78 7.7 14.1 135 13.2
A A 512 1060 2302 2557 2928  fEfEfkAH
I P4 709 733 851 1036 1245 K RATE %) 36.7 28.6 28.6 24.8 23.6
W 5-5% A 31 -120 -196 -263 324 RARILE (%) 35 432 526 -55.8 -58.2
FFMEK 0 -28 -28 -18 -18 AFE 26 36 35 38 38
TERELH -715 94 176 -332 118 &FhreF 1.7 3.0 2.9 33 32
Rtz ERER 38 93 -10 -6 5 BEfRS
BRESDHALA -41 -1267 -1123 -1344 2144 RF AR 0.6 05 0.5 0.5 05
FALH 612 573 635 220 809 MK FHFE 5.4 6.1 7.0 7.0 7.0
KA -82 -147 -112 -114 -113 EATIREOR A% 5.4 5.1 43 44 45
AT NAR 490 -841 -599 -1238 -1448  FRREARAR(T)
EREFHNAER -180 4453 722 -106 134 KR (RHHE) 0.30 0.73 1.73 1.90 217
s Mtk 0 6 0 0 0  BREEINEACGHIEE) 0.44 1.39 2.34 2.25 2.99
KA 1506 -64 126 -345 -198 AR ORISR 411 8.02 9.68 11.55 13.69
38 X3 e 0 300 190 0 0  AEfEILE
FARNARIG o 571 3969 0 0 0 PE 204.7 85.1 36.0 327 28.6
EERIA K -1115 242 407 240 331 P/B 15.1 78 6.4 5.4 45
P58 iR 374 4952 2694 1524 1933  EV/EBITDA 65.5 452 24.6 21.4 18.0
SRR R FRIEABER P
5 sb A ESJE & 6915 B E AR E 9 214
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GEAHRZ A A E L MERPE). GEAZBIMBTHE L HER LA (KT &F2017F7ALAAE
K FEH., R LEHE, FRIEFITEWARGGRIEFAARE (F HAFE ), FEbid 1303 -F & 3% AR E A
WAL K AR A+ LI K E AR S 6 HCA. CoMg-EBIFH. BEHEE LT EARNSAZ
A CA. CH8Y-ZBILFTH, HBUH ML, F2MR. BICSRAE A RAFIR A 49154715 &

Bz PR T35 AR AR B, BB RAME, Mg iw! BRfHEL TR 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.

Tt RAEFFR TP

Lis I

ik BT HAFRHLKREIT88T R EAIE %15 wik: FI| T8 R A W3%20305 AL F 815
#10E #45 &

Bl Zm: 200120 Wl Z: 518000

HRAG: research@kysec.cn B4R research@kysec.cn
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Wodb: LR HEIRE B A REFL8FT AR REC2AELSE Hik: ®i 3T R4FL3E15HH X BESE
Bl Z: 100044 Wl Z%: 710065

BRA: research@kysec.cn BRA: research@Kkysec.cn
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