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® 5] 2022Q1 EAMFHHEK, LA RKFRFHIE, ERHENITLR

NE) KA 2022 F—FERE, ST 42110, BRI K 30.79%, Rk
5.45%; SRILVFEAAE 112 1et, Bl K 50.11%, 2RibEK 12.70%. #iw
=\ 8] 2022Q1 it #2649 1908 77 AL AGK B 5 B, 4 8] V3 &4 AR 1.31 12
T, B3k 75.59%, FRibigK 31.83%, &Mk, 28] 2022Q1 5= HE A%
39.72%, R+ 2021Q2 Ak = K-F, RFHARF 6.23 4> pcto 8] BIAT L F A
WG ARMARIT E LMK P LEM), EAER AT, BRKGAARS . KA
LA 2022 S B AVFAM, 44 2023-2024 SFFUM], FAA A 8] 2022-2024 )34
#1378 %4 5.11/6.85/8.92 12 7T.(2022 4 R4 4 4.81 12 L), *F & EPS % 3.58/4.80/6.25
T, BETAEM Y R PE 4 36.5/27.2/20.9 1%, 3TN & 4H “EN” A,

O KHEMEABANETHFI6, K IGBT AZRANE 2022 FEFEHEKER
/N 8] 12 <7 1200V IGBT s 242 %, Foi A TAKETTE, 2021 F
CAESRITLEALPFF BB, 2022 FHLH—FRHEHEK, RANF
WG E B3 K KRR IN, A SE A BT H R 650V = & A M IGBT
Fml T FRER, ZHRIGBT B3k = m#t N b2 4 = S FA4E T 3]
B2 FFARNG) RGN EARBR IR, KRA LS ) HEEF K AKE
TRAFHIGBT T3, B ERILENGRESMEXFR, NARILEZREEL
4, 12 3%<F IGBT & feH 2 2022 F 5 At — 38K, 2 8] IR ARMIF K32 A b7
ey AR, AnaFs R ERELF,

e X EAMRANE, FAHRERAL

A BT & F NS, H 5 &5 % G AL AR, 2 &R
8T, ARETFfEfE, 56 AsbwR, TLhasif, ssmes) TLE TSR
Tk, 492021 FNEEAECTFTHELFAT IR BIG, TRATILESE ZH
BB, FIIAS) =BT $MAE BIREMRAT, 5T~ 5
A AR E b A R BT, A B A N 5] 2022 SR KRB E & LI

® MeRT: RIZRIFARAIM: ATLEKTHE: tHFmwhl, LAETH,
W % 18 & A B A8 AR

2020A 2021A 2022E 2023E
BN (E 7T ) 955 1,498 2,134 2,843 3,539
YOY (%) 23.6 56.9 42.4 33.2 24.5
Ja 4 A)3E(F 7 ) 139 410 511 685 892
YOY (%) 419 1945 245 34.0 30.2
24 % (%) 25.4 39.1 38.6 37.1 37.1
4 F)E (%) 14.6 27.4 24.0 24.1 25.2
ROE(%) 12.0 26.8 26.1 25.9 25.2
EPS(##/ ) 0.98 2.87 3.58 4.80 6.25
P/E(4Z) 133.9 45.4 36.5 27.2 20.9
P/B(#%) 16.1 12.2 9.5 7.1 5.3
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FEREE(B A ) 2020A  2021A  2022E  2023E  2024E [MA)iHE k(B 7 ) 2020A  2021A  2022E  2023E  2024E
Rk 1242 1508 1693 2000 2903  EBIIA 955 1498 2134 2843 3539
N4 681 889 390 774 1005  Flds Ak 713 912 1311 1787 2227
2K 23 BRIk 2 380 299 920 704 1318 B LHA A Am 4 9 14 17 18
BN & 2 4 4 6 6 FLFHA 14 21 36 43 46
AT IR 0 5 2 8 5 FE%A 24 31 68 65 60
A5t 109 240 306 439 499 FFRRF M 52 80 122 151 180
B RN 71 70 70 70 70 MHEER -6 -17 6 13 9
ERFH T~ 156 378 820 1242 1343 FEBUARK -2 -1 2 3 4
S E Sy 0 0 0 0 0 HAks 5 5 5
A 104 203 527 877 1048 AMAMMETHIE 0 0 0
PR 13 13 16 16 17 BEAKE 1 2 2
H AR T~ 40 161 277 349 278 R A BMKE 0 0 0
i ar -1y 1398 1885 2513 3242 4247  BILAHE 158 470 580 770 1002
A G A 227 323 521 565 677  FLIMHEAN 0 0 0 0 0
£ 0 0 68 0 0 FLI ik 0 0 0 0 0
B 23 B AT K 196 265 397 506 620  FIEER 158 470 580 770 1002
HAbF D R 32 58 56 59 58  FrFAL 19 59 69 85 110
ek A 1 32 32 32 32 AAHE 139 410 511 685 892
K I 0 0 0 0 0 JHMAMS 0 0 0 0 0
e R ik 11 32 32 32 32 yaEHAE 139 410 511 685 892
& A4t 239 355 553 597 709  EBITDA 148 458 600 829 1084
VRN FAL 0 0 0 0 0  EPS(%) 0.98 2.87 3.58 4.80 6.25
WA 101 142 200 200 200
F AN 575 577 519 519 519 2020A  2021A  2022E  2023E
B AL E 484 812 1259 1837 2555
V2 B EN A RAER S 1160 1530 1960 2645 3537 LM (%) 23.6 56.9 42.4 33.2 245
R Af A IR B AR 1398 1885 2513 3242 4247 7 LA)HEH%) 42.6 197.9 235 327 30.2
V38 T-BN E) 44 41.9 194.5 245 34.0 30.2
FAES
24 £(%) 25.4 39.1 38.6 37.1 37.1
% H) (%) 14.6 27.4 24.0 24.1 25.2
NEAEER(TH L) 2020A  2021A  2022E  2023E  2024E EEIE(CH)] 12.0 26.8 26.1 25.9 25.2
BEFHASRA 81 451 0 960 448  ROIC(%) 10.4 24.8 24.1 25.1 24.3
b X IR 139 410 511 685 892  tkfe A
718 4K 10 15 37 75 109 & RATE(%) 17.1 18.8 22.0 18.4 16.7
%% A -6 -17 6 13 9 & RATHLE%) -57.7 -56.0 -14.8 -28.0 275
FERXHE 0 -2 -1 -2 2 R E 55 4.7 33 35 43
TETEEHN 71 22 -554 188 560 REHE 47 38 26 2.7 35
Az R4 R 9 22 0 0 0 EE#S
EEEHRER -118 -217 -478 -496 =208 EH SRR 0.9 0.9 1.0 1.0 0.9
ALt 59 146 442 422 101 mAIRFH A AR 3.0 4.4 35 35 35
K I -60 71 0 0 0 AR ESEE 35 4.0 4.0 40 4.0
AT ILER -119 -143 -36 -73 -107  EREAIR(L)
E R EHALR 449 -25 -88 -13 9 MK E (R ) 0.98 2.87 3.58 4.80 6.25
52 AR 0 0 0 BREINERCRAEE) 0.56 3.16 0.00 6.72 3.13
LS P 0 0 0 FHOA T (R ATHER) 8.12 10.71 13.72 18.52 24.77
& B AL A 25 40 58 i S
B ANARIE Do 424 2 58 PIE 133.9 45.4 36.5 27.2 20.9
HALHE FAER 0 -67 -88 -13 9 PB 16.1 12.2 95 71 5.3
R H iR 411 208 -567 451 231  EVI/EBITDA 172.3 55.0 42.9 305 23.2
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GEAMFHRAZE LW ERIE), GERAZEMMB T FE L HEFLERIE] GRIT)) &F2017F7ALBALE
XF . BB LA, FRIEKITFRZ ARG NEFRZ AR (P AE), Bbi@idnNt-F&iEEaarmtLE RN
BRHEEARZ A L IR FHE BRI KRS HC3, C4, CSMLBAZT 4. LHEFELTLBFTERARNLKT I
71 #3C3, C4. C5M-EL@ITH, HRUHIEE, #2008 BIkRE A AR a9 E1712 4

B g% IR T g AR AL B, TAEERIME, HiF Lig! BiftEL Fe2 g 5l

DT ARE

RS AR AR S AIRE O PTH FF RATIE R TARA R A SARIE, A LIRE F K TALT AT RAIEF AT K
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BB 69 1F 1) B & @ 4657 2089 it & A= e 4
ML B PR SE4 R E ARTIRIEFIAD A TR 8] 69 AR E o PR AT 0T SR TAFA R ARIEAR AT R B 89
AT =3 RE 5, Rb, LERa5ARE T L RGHEE LR A AERFAEGIFK AR

RERTIFLAA

TR #AA

EN (Buy) A AA A 3% T % & 2L 20% VA £
R ¥+ (outperform) Rt AR 5% T 7 3 & I 5%~20%:;

F % (Neutral) A AR T 3% & HLAE — 5%~ +5% 18] K 7 ;

#AF (underperform) | it A0t 55 F 7 % & I 5% AT .

A4F (overweight) TR AT Ak AR AR AR T % &

iR |+ (Neutral) AT b 5 BART 9 R A AT

& & (underperform) | F+H 4Tk 55 T B4k T 3% & 2,

£k BARENVURE D B 6~12ANA A, EAA T g R IR R, P AR RISH N P
K300 F540. BRI AERRHMA B AR, HERAEBII KRR GBS ERE) S R ET A58 (4
ST B ARG ) . E R AR IGHOAARE 500 RAMIA B AR, RAVENREE, TREIEAF IR A RE
I BARIERIEBAT R BAVR AR IEFBIRA, A THT AT EED; A FEARF S HiEAaa
R T IANGERREIL, ST BF e B MAR AT 2F EGR AL, BTHF 2 HRERIRE, ARBRLE
TG L 5AZ 8, R RAURE R T IR B R AR 48,

S AT S BT HLEA
AAREPT QA e ATE T S AR, RRBIRTRFESTEREAE KRR . ARERN 0 EA ST kAR
BH AL BIRME, LRI RIERT S RAER R4 A TN .
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o MRS AT HAYTAL. &R AIMEN R B RN 8] F KA AIRE S B GAMT, KIRE AT 6918 K R TARE 6904
LR Z TN TRR A Ao ETRBH, KNS TAE S AREMBTAH. ELRBEMNAR—RGRE. BEF RS
H B RN 8 TR AT AR v R AR S B A B P R, TREAARE A M BT R E—R . KRE AT
PR BIR S TR ESNAE P, R E P RRAEI B AN S AR AR E LD Z BB E P 4750
B BAR, MHFRAREFE, ANNENEFP REEAREGETERLRERRZEFSLF TR, AR (FHL
) BB BT BETHELT, ARE P 6913 8 R R K6 & L H M BRIHAEAT A GG 3 F e BAEATIE
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HAE RN T RREREE X LN RAZ R Z ) B RA T E PR SR, 442 M550 A K A AR & 691E
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