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©2022H1 L HFEFZHE K, BHE “EN” A

N E) R FSFIR, 2022H1 = ALEIL 8.61 12T, R K 25.73%; 52 A4 A
234 107, FlHIEK 34.42%. 2022Q2 ¥ &%, NI FABI 441 L, 3R
3K 4.76%; SIVFEAA)E 1.22 1270, FIEK 8.42%: I 39.17%4 F
FREAE RBERSZOEAR . BT HT LML T RN, A3 3R
AR P oEM), MERSAAL ., BRKGBAGD . RMNLEFN S ZA M,
A 8] 2022-2024 “F )3 84 A1E A 5.11/6.85/8.92 12 T, 3t 2 EPS 2.40/3.22/4.19
T, LAt R PE 4 53.8/40.1/30.8 1%, 3TN &4 “EN” A,

o IFREERME P LEMH, HRRFHHRTH & LR RS

2022 SFEFF NS 3t—F e K IGBT. SGT MOS #= ST MOS /= & 89 45 #E X\,

mexﬁwmyyMos5AﬂﬁA%@A%ﬁﬁé¢4ﬁ%mmwwuﬂ%oﬁ
9 i e K P G T, N BB AR R IAFE T, AKAERE. 5G Ak iR, T

1aww%¢f”ﬁkrm 2022H1 /2 8]k B A F T Fa AR Ak REAT Ak AG AN

& o F3A 3] 13% & 18%, 2023 S XA EAAST Al & b 542 1T 50%.

O HEFEBAN, HEICHEZRELBETEELR

N B R R BN, TR T AR R o B B A T 46 R A5 L B4 E Shik KA R ZIE,
TR R H ZRFEFRERRBRAEIC Fo, ZRFET@E, N LifEd 1200V
60mohm SiC MOSFET # &, R0 ik il XirE R TEmE4, ~
S L2 A4 B B IR s K F, P 2022H2 v & P AR, N8 B SR
P %SiICAaMTiHaTY, T2AATHAARELTAAE, DEIC 7@,
NeE R EARK, #—F T EMREFREAT], 2022H]1 il % AR
HER, FARRETTHMES, Mt 2022H2 THEFHRILE, N ZRKFE~
2 EAEIC FPREHHFER, ALANINREENTFT .

® M [eRaTe: = ST RS RATM. TiEKARATHM, AT kT F 0k,

W %% A 5B AG AR
AR 2020A 2021A 2022E 2023E 2024E
R IINCEED) 955 1,498 2,134 2,843 3,539
YOY (%) 23.6 56.9 424 33.2 245
A A (T 7 1) 139 410 511 685 892
YOY (%) 41.9 194.5 244 34.2 30.2
EAE (%) 25.4 39.1 38.6 37.1 37.1
% #) E(%) 14.6 274 23.9 24.1 252
ROE(%) 12.0 26.7 25.9 26.3 26.0
EPS(#3#% /) 0.65 1.93 2.40 3.22 4.19
P/E(4%) 197.2 66.9 53.8 40.1 30.8
P/B(4%) 23.7 17.8 14.0 10.5 8.0
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Lt G 2020A  2021A  2022E  2023E  2024E [A)E & (B 75 ) 2020A  2021A  2022E  2023E 2024E
RAE > 1242 1517 1609 2208 2621 BIKA 955 1498 2134 2843 3539
N4 681 889 1267 1687 2101 RSN 713 912 1311 1787 2227
Rl 23 B MK 2K 380 299 0 0 0 FLHEAHm 4 9 14 17 18
BN & 2 4 4 6 6 FLFA 14 21 36 43 46
AT IR 0 5 2 8 5 FER%A 24 31 68 65 60
A5 109 250 266 437 439 AR 52 80 122 151 180
HEAR T~ 71 70 70 70 70 W& A -6 -17 3 7 -3
ERB T 160 378 834 1285 1428 FFRAABIK 2 -1 -4 -6 -7
Sy 0 0 0 0 0 HAks 5 5 5
B % 3%~ 104 203 542 920 1133 DMAMETHIE 0 0 0 0
TF = 13 13 16 16 17 BEAKE 0 1 1
A AL RS T~ 43 161 277 349 278 FAKEME 0 0 0
# =& 1402 1895 2443 3493 4050  EIAHE 158 470 581 772 1009
A G A 228 323 442 856 582 RIS T PN 0 0 0 0 0
48 048 0 0 386 797 524 LRI L 0 0 0 0 0
B 23 B AT K 196 265 0 0 0 AEEHR 158 470 581 772 1009
HAbF ) R 32 58 56 59 58 PriEAL 19 59 70 87 117
iR R R 14 32 32 32 32 #AH 139 410 511 685 892
K A4 3 0 0 0 0 0  UHEMABE 0 0 0 0 0
HALAER ) 14 32 32 32 32 va & £ 8] % A1 139 410 511 685 892
& A4t 242 355 474 888 614  EBITDA 148 458 583 810 1059
b HE A 0 0 0 0 0  EPS(%) 0.65 1.93 2.40 322 4.19
%N 101 142 198 198 198
FANR 575 577 520 520 520 EXJLE RS 2020A  2021A  2022E  2023E 2024E
(RS & 484 821 1268 1846 2564  mKkfeA
12 B EN A RAE RS 1160 1540 1969 2605 3436 F LN (%) 23.6 56.9 42.4 332 24.5
) i & & 1402 1895 2443 3493 4050 &AL AYE (%) 42.6 197.9 23.7 33.0 30.7

V3% TBN 8 4N %) 41.9 194.5 24.4 34.2 30.2

KAV A

A (%) 25.4 39.1 38.6 37.1 37.1

#H) F(%) 14.6 27.4 23.9 24.1 252
NEAER(E T L) 2020A  2021A  2022E  2023E  2024E EENOHCA) 12.0 26.7 25.9 26.3 26.0
BB EHRAER 81 451 555 562 955  ROIC(%) 253 64.0 473 40.6 48.4
A F) i 139 410 511 685 892  fEfkEe A
718 4K 10 15 23 46 67 W RIRE%) 17.2 18.7 19.4 25.4 15.2
%% A -6 -17 3 7 -3 A AR LR (%) -57.7 -55.8 -43.2 -33.0 -45.0
FERXHE 0 -2 -0 -1 -1 AR 5.5 4.7 3.6 2.6 45
TIEREEH -71 22 19 -175 -1 kR 47 3.8 3.0 2.0 3.7
ARz R4 R 9 22 -0 -0 -0 BEHS
BEFHNRER -118 217 -479 -497 209 ER AR 0.9 0.9 1.0 1.0 0.9
WAL 59 146 479 497 210 REKREEHE 9.9 13.1 0.0 0.0 0.0
KA -60 -71 0 0 0  EAKRKAAEE 5.6 5.9 14.2 0.0 0.0
H AR TSR 1 0 0 1 1 EHEAKE (L)
EFEHASR 449 25 -85 -56 59 ERROK R (RATRETE) 0.65 1.93 2.40 3.22 4.19
48 J0 45 B 0 0 386 411 273 FHREENEKRIRES 0.38 2.12 261 2.64 4.49
KAt 2K 0 0 0 0 0 BRET S (RATRER) 5.45 723 9.25 12.24 16.14
& B AL A 25 40 57 0 0 AEMEeE
FARNFIE ho 424 2 -57 0 0 PE 1972 66.9 53.8 40.1 30.8
HALHE FAER 0 -67 471 -467 215 P/B 23.7 17.8 14.0 10.5 8.0
A ¥ A 411 208 9 10 687  EV/EBITDA 168.9 53.9 42.4 30.5 22.7
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N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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