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(i zFA38, #% IGBT ¥

O = FEFVHAE, X FRAFABN, REKTH, %4 “EN” 4
NG KA SR 2022 AT =2 R 12.85 127, R T 4.55%; 5230,
Ja B4 A)E 2.93 12T, BT 24.54%. 2022Q3 £ F &, N3 RIFIL 445
LT, FRITFHE 430%; A IaE4FE 8126 7 L, LT 27.36%. EIH%
AFEREY, N MM EEFZLSFARTIES, BUEEANFFEAR LT H. &A1
TRZA TN, FA 8 2022-2024 SF)F A4 A A 3.97/6.22/8.17 e (RAE
A 5.12/7.59/9.85 1), )& EPS 0.54/0.84/1.11 7T, LaTRM 3t~ PE A
34.6/22.1/16.8 4% o @ATAT b Ak 5, o 8) Badhe KA KN, $AE &7 A
Baikfa bk, AiFAa e RINAE, staa gy “EN” 4,

® KA KN, MOSFET XA\ bR 2 F

N B HE 8 m iR 4 T8 VD MOS. ST MOS 4 A& $# 4+ i SGT MOS. 2t 3 TVS,
SR BEF F SR TAE, 2022Q3 FF K FE A 14.45%, RS 515
A peto 2> 8] MOSFET 45 Lyt A 2, HOHANIRBRAE. BIK, HESF
B, F¥ KT, APHHN3E MOSFET IAANF 4 k@K, #—FiRHt
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NE A FRRERM B AT R, ZFERAEZIELM 2177 1L, BFm¥E
he 14,16 17T, 2 8t d@ AR “Fondh R FF4R T LU B — A sk
RAABEFHERCE I A TR ENLT, AL A5 MOSFET & K E
REZD G F R L . N30 RTHERE A AN A FERAREEXALD
B CHEFFRENE F LR E” SR B ERTATER, £S FHRMTLE
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-2021.11.2 AR 2020A 2021A 2022E 2023E 2024E
B AN (E F ) 1,011 1,773 1,808 2,786 3,639
YOY (%) 50.0 75.4 2.0 54.1 30.6
)3 54 A E (| 7 ) 283 497 397 622 817
YOY (%) 495 75.3 -20.0 56.6 31.2
)£ (%) 46.7 477 43.0 423 42.1
%A E (%) 27.9 27.8 21.9 222 22.3
ROE(%) 11.3 12.5 9.4 13.2 15.1
EPS(#5#/7T) 0.38 0.67 0.54 0.84 1.11
P/E(4%) 48.5 27.7 34.6 22.1 16.8
P/B(#%) 55 4.6 42 3.7 3.1
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FERFE@B AR 2020A  2021A  2022E  2023E  2024E [A)E & (B 75 ) 2020A  2021A  2022E  2023E 2024E
RAE > 1845 3076 2981 3298 3569 BN 1011 1773 1808 2786 3639
e 339 753 1241 1184 1546  Ealba A 539 927 1030 1608 2107
Tk B 2 B AR 2K 414 535 0 0 0 R R L] 10 14 14 20 25
BN & 1 7 1 11 5 FEHA 36 50 40 56 69
AT IR 60 5 61 40 92  FEHEM 62 124 134 189 240
A5 156 304 207 590 454 FFRF M 74 132 206 245 291
AR AT 876 1472 1472 1472 1472 MHHA 1 3 26 28 52
R T > 1100 2650 2611 3370 3927 RABMABK 3 -1 4 6 4
Sy 0 0 0 0 0 HAks 10 20 32 25 22
B % 3%~ 700 948 1014 1653 2123 ANAMEZ IS 5 8 -11 0 0
TF = 100 120 133 148 165  #AHME 23 20 34 35 40
A AL RS T~ 299 1583 1463 1569 1638 FAA RS 4 1 30 15 12
# =&t 2944 5726 5592 6668 7495 HLAHE 325 570 440 711 927
A G A 415 630 414 1172 1492 RIS T PN 0 0 0 1 0
ESR R 0 0 0 695 989 ks I 1 1 1 1 1
B 23 B AT K 289 453 0 0 0 AAEHRK 324 569 440 711 927
R AR FAT 125 177 414 477 503 BTigAL 42 77 44 91 114
iR R R 36 1168 947 789 610  #A)H 282 492 396 620 812
KM 0 1090 869 711 532 UHMAHE -1 -5 -1 3 -4
HALAER ) 36 78 78 78 78 va & £ 8] % A1 283 497 397 622 817
& A4t 451 1798 1360 1961 2102  EBITDA 409 743 565 901 1225
VBRI 6 659 658 655 651  EPS(L) 0.38 0.67 0.54 0.84 1.11
A 491 737 737 737 737
TANAR 1166 966 966 966 966  EXJLEIIES 2020A  2021A 2022E 2023E 2024E
(RS & 892 1310 1596 2051 2659  mKkfeS
12 B EN A RAE RS 2488 3269 3574 4051 4742 F BN (%) 50.0 75.4 2.0 54.1 30.6
) i & & 2944 5726 5592 6668 7495 & L A)IHEH(%) 46.7 75.6 -22.8 61.5 30.4

V3% TBN 8 4N %) 49.5 75.3 -20.0 56.6 31.2

KAV A

24 F(%) 46.7 47.7 43.0 423 42.1

HH) (%) 27.9 27.8 21.9 222 223
NEAER(E T L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 113 12.5 9.4 13.2 15.1
BEEHALR 229 396 643 450 1184  ROIC(%) 10.8 12.1 8.4 10.9 12.8
A F) i 282 492 396 620 812 f#2fkfe A
718 4K 95 125 122 179 267 W R E%) 15.3 31.4 24.3 29.4 28.0
4% A 1 3 26 28 52 F RAREEE(%) -12.2 10.4 2.0 11.2 5.4
#FMK 23 20 34 35 40 ARFILE 4.4 49 72 2.8 24
TERELH -129 -236 152 -324 107 A E 3.9 43 6.4 2.2 2.0
Hte2T AR 4 32 -19 -16 -15 e )
BRFEFNALSR -772 -2001 29 -888 172 ERFRAME 0.4 0.4 0.3 0.5 0.5
WAL 471 1484 82 938 824  mAKKAIE 44 6.0 0.0 0.0 0.0
KA -332 -560 0 0 0  EAKRKAAEE 3.8 4.7 9.0 0.0 0.0
HAZ T LR 31 43 53 50 52 EEAEAR (L)
EFEHASR -9 1943 -126 314 344 FBROKE(RATREE) 0.38 0.67 0.54 0.84 1.11
48 J0 45 B 0 0 0 695 294 FHRAENEF(FAWEE 031 0.54 0.87 0.61 1.61
KM 0 1090 -221 -157 -180  BRET S (RATHER) 3.38 4.02 4.43 5.08 6.02
£ 38 B3 e 186 246 0 0 0 AEMEeE
R A NARIE S -130 200 0 0 0 PE 485 27.7 34.6 22.1 16.8
HALHE FAER -64 807 95 -852 -459  P/B 55 46 42 3.7 3.1
R H iR -555 333 487 752 68  EV/EBITDA 31.0 18.2 23.0 15.1 10.9
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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 % & .
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TR E 5L, BRI Z T IR kiR 4,
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