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L #T A (L) 1981 O THERHEFTR, LERAFERS
— 4R HRIK(T) 104811450 2022 43 A 28 B, A& KA 2021 ik, ZH T T#HERFLTA, 2021 F
& (1L L) 14121 8 B AMANA 2024 127U, FIHIEK 51.95%, Fodf)afAA1E A 3.98 12T, F
AR T (L) 138.84 I K 124.31%. # 52| RBLHIE Ao A A BRI AT OO A B K, &AN
BRI 713 FA 2022 FAAFR . Lifl 2023 F2A TR FHIE 2024 FAF) TR, Fit
FAB A (T IE) 701 2022-2024 F3) -3 5:4%F 0.8/0.8/0.8 12569 4% Tl 3 ( 2022-2023 4F BB A
Ut 3 A A HeF E (%) 13538 0.5/0.5 1270 ), FH it 8] 2022-2024 V28440 551 A 6.47/8.17/10.66 12T
(2022-2023 4+ B 155 %) 4 6.69/7.83 1250 ), *F i EPS # 0.91/1.15/1.50 T, LT
BMA BB JEANST L PE 4 21.8/17.3/13.2 4% . % J& 2| A0t F B AT AL I 3] A A AR KT 84K,
BH OCEN IFA.
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BB R R: BB

HXARRE

(o815 & ZAT R A - L Gy R A&
T, kARt A HoR R
-2021.10.23

(3] 13 & FAT R4 - & dm b Bk it Ao
A, ki RANEEF LD
-2021.8.28

(58] B KRB Z RS -vA b IR Ak 5K
FHHA, F ADC H Z AR
-2021.7.8

© &7 BEMAT F BYAS KH
AT IR T, A5, B H ST E FARIGE, N5 RS TSNS
oA Bt K &, 2021 SFARR A A 1774070, Flr3gk 52.71%. f& k& 32
@, LED 3E)4= LDO & %I04 HATH a93F H 1%, DDR Lsbfl/E %A 60W
Ve % ILRASTA. f ADCIDAC 7, ik Ao it ADCIDAC /2 k. £
@ RRYEEFMREIHFHE, AHEEMTE, IGBT LEAEAKE
% FREREHEFENES,

o A A, LAEEAHGE, 2022 4 RGTF ARSI K

% J 2] 2022 FEMAFAMAS, NS 2022 FdvF I3 E A1 T 20%
WLIRR, AR B ik S/ ADC/DAC. R/ IS /i . 650V/1200V IGBT.
IR R AL RS G 1 Ao AT A5 54 S AR A0 KR K AN, TRBTARA N 8) = e T
FEAAE BT F AR SRR

® RUe3R T L™ b A IR AL R NI, B P Y6 it A AR R TR M
7 So AR B A TR M

W 548 B A BB IR AT
2020A 2021A 2022E 2023E
BN (F T L) 1,332 2,024 2,651 3,488 4,610
YOY (%) 51.6 52.0 31.0 31.6 32.2
)2E A E (R % L) 528 729 647 817 1,066
YOY (%) 119.3 38.1 -11.2 26.3 30.4
E4)% (%) 28.9 34.1 34.7 35.1 35.6
A F (%) 39.6 36.0 244 23.4 23.1
ROE(%) 16.3 185 14.2 15.3 16.8
EPS(#% /1) 0.74 1.02 0.91 1.15 1.50
PIE(4Z) 26.7 19.4 21.8 17.3 13.2
P/B(4%) 43 36 3.1 2.6 2.2
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K= Rkk (B ) 2020A  2021A  2022E  2023E  2024E EF)EER(FF ) 2020A  2021A  2022E  2023E  2024E
itk 1811 2954 3658 4517 5723 Bl 1332 2024 2651 3488 4610
A 493 1317 1681 2306 2980  FLARA 947 1334 1732 2262 2968
2 BRIk 331 312 531 578 887 B ALHA A M A 9 15 19 24 32
bR e 6 7 10 13 17 BTLEA 42 54 69 91 120
FAT kK 22 29 38 50 67 HEEA 68 92 119 157 207
B 302 404 513 685 887  HFA R A 116 177 225 297 392
HpeA %~ 656 886 886 886 886 M5 A -54 -42 -89 111 -151
ERH K 2069 1706 1736 1764 1805  #FRAAIK -2 -6 0 0 0
ek dy 0 0 0 0 0 HikiE 24 25 20 20 22
B 2 3 80 78 113 150 198 AAMMER KA 386 300 80 80 80
PR 58 53 48 38 29 HFAKE 6 53 27 31 29
HbE m}J = 1931 1575 1575 1576 1578 KA BARE 0 -0 0 0 0
KEE 3880 4660 5394 6281 7528  FHLA)E 618 766 702 900 1173
AR ﬁ‘r 352 507 583 691 908  F ks 1 2 1 1 1
2 HRE R 3 0 0 0 0 sk 1 1 1 1 1
JLAT S35 B AT TR 206 216 332 384 555  A)iEEH 619 767 702 900 1174
HA RS G 1R 144 291 251 307 353 FiiFA 77 29 45 69 89
kw3 Rtk 199 172 172 172 172 AFH 542 738 657 831 1085
KHthz 0 0 0 0 0  YHEAMA 14 8 10 13 18
HAb Ak A fi AR 199 172 172 172 172 BFAFE 528 729 647 817 1066
Rt 552 679 755 863 1080  EBITDA 619 743 674 862 1121
VIR AR 36 44 54 67 85  EPS(7L) 0.74 1.02 0.91 1.15 1.50
A 704 713 713 713 713
FARNAR 924 981 981 981 981 : : 2020A  2021A  2022E  2023E  2024E
R & 1666 2303 2828 3514 4450  RkfeAH
P=Y-S:INEN & X > € 3292 3937 4585 5351 6362 & LA (%) 51.6 52.0 31.0 31.6 32.2
Fitk A Bk R AR 3880 4660 5394 6281 7528 &L oF)iE (%) 132.5 23.9 8.3 28.1 30.4

VBTG 4 HIE0) 119.3 38.1 -11.2 26.3 30.4

KAVRRA

A% (%) 28.9 34.1 347 35.1 35.6

A F (%) 39.6 36.0 24.4 234 23.1
LA RFR(E T ) 2020A  2021A  2022E  2023E  2024E [EESlOIE(C) 16.3 185 14.2 15.3 16.8
BEEHALR 75 385 276 504 536  ROIC(%) 15.9 17.3 13.3 14.4 15.8
ZF)iE 542 738 657 831 1085  1EfxskAH
I8 P4 15 16 17 22 26 FHTRAE%) 14.2 14.6 14.0 13.7 14.3
W 5-5% A -54 -42 -89 -111 -151 4 R R R (%) -135 -30.5 -35.3 -41.8 -45.6
FFARE -6 -53 27 31 29 AFHE 5.1 5.8 6.3 6.5 6.3
TERELH -157 5 -203 -126 315 #EkE 4.0 47 5.1 5.3 5.1
A2 BIAR -264 279 -80 -80 80  EiEfkH
BEFHAER -832 -25 60 61 42  REEREER 0.4 05 0.5 0.6 0.7
FALH 19 10 29 28 41 FRMRB A E 5.0 6.3 6.3 6.3 6.3
KL -821 -33 0 0 0 EARBALEE 5.9 6.3 6.3 6.3 6.3
A MAE R NA R -1634 -47 90 90 83  FRARAR(T)
EREFHNAER -402 -59 28 60 95  BMOKE (AT 0.74 1.02 0.91 1.15 1.50
K2 B 3 -3 0 0 0  BREENEA(RIED 0.11 0.54 0.39 0.71 0.75
KAtk 0 0 0 0 0 BIRERIPED 4,62 5.52 6.43 751 8.93
338 IR G Ae 0 9 0 0 0  AEfEILE
F ARG Jm -260 57 0 0 0 PIE 26.7 19.4 21.8 17.3 13.2
EERIA K -146 -122 28 60 95  P/B 43 36 31 26 22
P58 iR -1163 298 364 625 674  EV/EBITDA 21.2 16.4 175 13.0 9.4
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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,

AHT IR

R0 B AR VA BAR B RIRAE 4 PTA B AT B 3% TAEA R AEBARIE, RAFFRARE F X TAEFTRATH RAEAPTA
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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