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H A A (L) 17750 @ NA XA EHTK, MERXEANFZRFFHEAFAHRT &
— R & RIK(T) 242.69/113.72 /\JJ KA AT AT ETRE , BB JENTFRATRK 145104, 2R3N (1)
B AAE (L) 25148 % = K F 54K SiC/IGaN h % BAF BN 64 K B~ Ak (2)3h %885 IC A IPM
FAB T (L) 180.12  #4HFK B = l4k; (3) SIC/IGBT/MOSFET % 2h £ & s Adisk (25 MR ) AL
BB (TTIR) 142 B F WA AR E BANLAF KA. w8 A LB TR E R, migH =K
RABEA (LK) 101 F-F4K. BKZ) IC. IGBT FABRGFL AL A, ¥ KARKIN =48, AHad) Fb
34 A #FE (%) 20423 FTALK RARAEFIE, KRMEFZATN, Fatsd) 2021-2023 F)a844)08 A
4.27/5.22/7.04 127, *F& EPS # 3.01/3.68/4.97 T, L ATRAMN*T A PE #
B #B 58.9/48.2/35.7 4%, *f/A&)4hiF “FEN” A,
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o8] 5e % MK R A LR R, 2021 EFSFF738 10 22 IGBT &b, 4HaFt
RAK LT 39 KA IRARAL 290 IGBT 2idit 2 K& 7 K. 23] 1200V #fLR &
Al SiC MOSFET #= 650V PD %58 /8 GaN HEMT f£3% M 5P B AR ) 7 A B,
g%W%ﬁUkﬁQnﬁUCﬁﬁEM%ﬁéi%iT% MR IR 3) 2% IC /= oh,

B0 LB SRR, BTG REF, a8 Whn KAF =R FFRAER

?ﬁﬁbﬂm\PM&%)&UM%HHMBTm&%$ﬁ%%ﬁK&A,ﬁﬁ%
% SIC/GaN /= &b, h R EMRALR M T X, RA G NS, AL
) 3 MR FF IR b T R AN EE Sy, RG] )5 F 4.
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N E) KA AN R B, PeaE] 142 AT IRAIRE 14168 7 L, 4%
T A PE 84.25 7L, MRERFAGIZT AT A6 KAT. 28 Bt x| & kiz
Pk 64 e G A A B 2021-2023 S0 3) B WS B KT 14/16/18 1273,
BRNEERAT S, M RO EEF. HF . BOBEAFLSFAR, 4T
NE R IA A, MENIRIH.

® Jedtw: #/= A LAY, LR MEER AR, TLERTE,

W 548 B A B (A 1547
B4R 2019A 2020A 2021E 2022E 2023E
WA (F F ) 773 955 1,580 2,149 2,885
YOY (%) 7.9 23.6 65.4 36.0 34.3
)3# % A8 (8 7 L) 98 139 427 522 704
YOY (%) -30.6 41.9 206.4 22.2 34.8
) F (%) 20.7 25.4 38.2 35.5 35.6
A4 % (%) 12.7 14.6 27.0 24.3 24.4
ROE(%) 17.2 12.0 27.6 25.3 25.4
EPS(#7% /1) 0.69 0.98 3.01 3.68 4.97
PIE(1Z) 256.1 180.5 58.9 48.2 35.7
PIB(1%) 44.0 21.7 16.3 12.2 9.1
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K= Rk k(B ) 2019A  2020A  2021E  2022E  2023E F)EER(FF ) 2019A  2020A  2021E  2022E
AR 693 1242 1687 2063 2715 Bl 773 955 1580 2149 2885
N4 293 681 791 1003 1191 FTlARA 612 713 977 1386 1859
L 23 B B K 250 380 523 705 943 B ALHAE M A 2 4 9 13 14
A R g E 2 2 4 4 7 BALFER 12 14 21 30 38
Tt kK 0 0 1 0 1 EmER 15 24 24 34 46
B 137 109 298 280 503 ALK A 34 52 77 107 144
HpeA %~ 1 71 71 71 1 MEEA -4 -6 -5 -5 -4
FERHF~ 115 156 311 521 782 K FRIABRK -1 -2 2 2 3
ek dy 0 0 0 0 0 iz 13 5 5 5 5
B 2 7~ 94 104 205 374 501 aAAMEEFILE 0 0 0 0
PR g 13 13 15 18 18 #FEAKE 1 2 2
H A e RS T~ 8 40 90 129 173 FALABKEA 0 0 0
REBM 808 1398 1998 2583 3497  FA)E 111 158 481 587 792
Rh AR 228 227 401 465 675 Ak 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 213 196 364 430 635  FEER 110 158 481 587 792
HA R G 1R 15 32 37 34 40  BRARAL 12 19 54 65 88
R f K 8 1 11 11 11 &F)8 98 139 427 522 704
KHthz 0 0 0 0 0  YHEAMA 0 0 0 0 0
HAb Ak RS f AR 8 1 11 1 11 EEAFHE 98 139 427 522 704
Rt 236 239 412 476 686  EBITDA 109 148 469 581 794
VR FAR 0 0 0 0 0  EPS(w) 0.69 0.98 3.01 3.68 497
A 76 101 142 142 142
N 151 575 575 575 575 EESup il 2019A  2020A  2021E  2022E
e & 344 484 879 1351 1972 RKfeh
V2 BB E) AR 572 1160 1585 2107 2811 F AN (%) 79 23.6 65.4 36.0 343
Fi kAo B R AR 808 1398 1998 2583 3497 & LA)E (%) -31.9 42.6 204.8 222 34.8
VAR TEPANE) A1) -30.6 41.9 206.4 222 34.8
KAVRRA
A% (%) 20.7 25.4 38.2 355 35.6
% F) % (%) 12.7 14.6 27.0 24.3 24.4
N AER(EF L) 2020A  2021E  2022E  2023E [EEIISCR) 17.2 12.0 27.6 25.3 25.4
BEEHALR 75 81 271 436 478  ROIC(%) 15.6 10.4 26.2 24.0 24.2
ZF)iE 98 139 427 522 704 1EfREEH
I P4 8 10 11 21 35 AEE(%) 29.2 17.1 20.6 18.4 19.6
W 5-5% A -4 -6 5 5 4 ERRLE %) -49.9 57.7 -50.5 -48.0 426
AR K 0 0 -1 -2 2 AHRE 3.0 5.5 4.2 44 40
TEREEF -32 71 -161 -100 =255 EEhbE 24 47 33 37 32
2 EIER 6 9 0 0 0 EEfkH
HFEDAER -22 -118 -164 -229 294 BEHFREER 1.1 0.9 0.9 0.9 0.9
FARIH 22 59 154 210 261 KRB AR 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 33 HRABAR(T)
EREFHNAER 0 449 5 4 FRRE (RHIHE) 0.69 0.98 3.01 3.68 497
sz IRk 0 0 0 0 0  BREEIEAGIEE 0.53 0.57 1.91 3.08 3.37
K HE 0 0 0 0 0 B RIPED 4.03 8.19 10.90 14.59 19.56
3 R 3 Ha 0 25 40 0 0  fHfELL#E
K ARNARYG Jo 0 424 0 0 0 PE 256.1 1805 58.9 48.2 35.7
4o FIAR 0 0 37 5 4 PB 44.0 21.7 16.3 12.2 9.1
e % AR 53 411 110 212 188  EV/EBITDA 2275 165.8 51.9 41.6 30.2
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
A HC3. CA. CoM-E@ A4, WwBUK R, HOKRBR. B AA AR 49154715 &

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

ATV AR

R A AIRE A BIRE ARG 49 IR AR AT IR R TAEA AR BUARIE, AFERARAE F K TAEATRAT R KIEAPTR
RAGULE ) %o T B ATA T AN AILE . 590 & AR 6 AT TR IRIRIN 0993 F) B & @46 AF 50 09 Ao e
ML B PO RAR SRR B R ABRTTIRIESBRADA TR 8] 69 5O . PR AR50 AT U 3 TAE A ARAEARAT AR EM 49
=8 E, R, LHFFR25KRE T ARG T NIIER LERAENGIKE,

BREB TP EHHN

PR LA

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

ATRFFR 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 AEAAT ) R 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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