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EHHRRE

#ri& ¥ (603290.SH) i s
IGBT 5 SiC ®#tIR5), L4 gk Y 422.77 %
LES S EN

S O 2022-10-28

o NARAMEZFH, LHRTHFM. 5] 22 FAZFAEMA 1874 jparwip i
1270, YoY+56.60%; V344 F)id%4 5.90 127, YoY+121.43%; 4udF
A A 5451074, YoY+116.75%. £FF kA, 23 22Q3 BilkHh 1o
7.20 127, YoY+50.69%, QoQ+17.73%; Va4 4 2.44 1o, 7% |
YoY+116.47%. QoQ+24.75%; 4= 4F 4 #)i8 4 2.14127, YOY+94.38%, %
QoQ+14.26%., &% /5 £.4) % 5 41.38%., YoY+5.54pct, QoQ+0.43pct. 12

o AAEBABRATIAF, BAGRARF. 6] EAAERATLAEE R 2w
#AE, 2022 FRZFA, NS EERITLANA 9.64 12T, HHA 0%
2022H1 t 47.37%# —H 27+ £ 51.44%. #heiR%EE@, 22H1 23]
£ IGBT kB £48 50 7 4R/AT LR &, it T FResde it
—F e, KRG E®T, 2235 IGBT & T RS F 2|85k A8 A
RAFE, CRAPAFLIH LA METEMBRETAZ ISR EH, & [9=E|

=
D4

WHE
SAC #ir¥: S0260514050002
021-38003661
xuxingjun@gf.com.cn
¥R £

@ SAC #3E5: S0260519060001

e SR S AL 1500V £ G @ bR b A b A L P B R A
o HibamEHE, B HAE) FHak Ak, A5 FHA SiIC-MOSFET #k
AR FEE LA, FHHE LA 800V A%£A T b B0
B b, REk, s BT R FRERG, o8] BRALEE = &b 5 1A
PG —F ik, KAVAK, 28 RILEEEIES IGBT Ak —4,

SFC CE No. BFS478

Hna] HiE R KRBTSR . ﬂ 021-38003658

o AATMAEHBFAN. Mitis) 22-24 F EPS 444 4.89. 7.11. < gfwangliang@gf.com.cn
10.09 /MR, AHETHAS EHAF, #EN3AHHEFFHRE R SMIF: K
i IGBT B A Ak dk, FABARIFLE TNER, REAKTN |-9=5| GG Y, SEeER RN
JoR, ISR 422.77 AIBALETR L, HlF “FEN RA, S 021-38003660

® AT, A7 BAAFATRING, Tikd KR AL, 47 L4

d gengzheng@gf.com.cn

RIRE, Hidd, FAE REAFFHEFANTFFETLA&
SUEHHEIRAL, BT A EEMNPFLUNE .
Z AR
2020A 2021A 2022E 2023E 2024 I EE A
| N o 963 1,707 2,762 4,161 5,830 #fik4-5 (603290.SH) :#f  2022-07-15
HRE (%) 23.6 77.2 61.8 50.7 401 geim b Sbig ke, ki
EBITDA (B % L) 230 489 971 1,456 2052 4 ip g
JAEAAE (BEFL) 181 398 835 1,215 1,724
HKE (%) 33.6 120.5 109.6 455 41.9
EPS (/i) 1.13 2.34 4.89 7.11 1009 WAA:  #RAM 021-38003657
TRE (x) 213.32 163.16 72.53 49.85 35.13 zhangdawei@gf.com.cn
ROE (%) 15.6 8.0 14.2 17.4 20.1
EV/EBITDA (x) 167.31 127.06 58.78 38.90 27.17
HIERR: M HRE, TEIEAERHRE P
BRI, ZIHE EHEEAR R R ISR
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Bk | F=R AT

=Rk ¥ AL 2 REAEER ¥43: BHEA
A~ 1,061 4,757 5,799 7,095 8,847 LFEHRN4RK -126 357 567 703 1,189
il oy 80 2,971 3,557 4,039 4910 ##4)iH 181 399 835 1,215 1,724
I R BUE 253 349 985 1,457 2,029 Ariedfd 33 43 70 85 104
A 255 396 487 829 1,137 FiEFTALEH -335 -89 -326 -578  -611
SN 473 1,041 770 L & 771 fEE -5 4 -11 -19 27
AT~ 363 765 813 868 959 #{AEHALRK -222 983 105 -119  -166
KA AL A 0 0 0 0 0 FALE 90 -376 -135 -140 -195
) 5 294 384 416 483 580 A EH 139 -611 0 0 0
el e 18 201 231 216 206 ik T 4 30 21 29
R 26 91 95 98 102 HEESHALR 334 3,519 124 102  -152
H e A 25 88 70 70 70 HRATER 16 265 0 0 0
i Va3 1,425 5,522 6,612 7,963 9,806  AAALA 475 3,478 44 0 0
Ash itk 170 304 433 670 939  ifh 157  -224 79 102 -152
43 s Ak 0 0 0 0 0 RAeFHmE -14 2,891 586 481 871
FL A BTN 119 197 293 446 625 HmAEEA 94 80 2971 3,557 4,039
HpiAsh A 51 107 140 224 313 JBEAALEH 80 2971 3,557 4,039 4,910
Ak sh 98 221 303 303 303

SE kY 4 103 103 103 103

R g3 0 0 0 0 0

Stk A A fE 94 118 199 199 199

i 4t 268 525 736 973 1,241

AR A 160 171 171 171 171

F AR 463 3,946 3,991 3,991 3,991 FEBWMEILF

BHIRA 537 881 1,716 2,830 4,404 EXFE:EIE:

Ja B o a) B R 1,159 4,997 5876 6,991 8,565 AkEH

VAR AR -2 0 0 0 0 Eilgkalk 23.6% 77.2% 61.8% 507% 40.1%
R AR AR S 1,425 5522 6,612 7,963 9,806 ElFliEkk 41.4% 120.1% 110.5% 45.5% 41.9%

3 F R K 33.6% 120.5% 109.6% 455% 41.9%
HEAIRES

1) 318 £ ¥l BAAL LAz 31.6% 36.7% 41.5% 41.0% 41.0%
1% 18.8% 234% 302% 292% 29.6%
B ab 963 1,707 2,762 4,161 5,830 ROE 15.6% 8.0% 14.2% 17.4% 20.1%
Bk Rk 659 1,080 1,616 2455 3,440 ROIC 147% 77% 13.3% 17.0% 19.8%
B A A A 3 7 11 17 23 MR AH

5 %A 15 24 28 37 52  RE Rk 18.8% 9.5% 11.1% 122% 12.7%
IR %A 25 52 61 83 105  #f s 232% 10.5% 12.5% 13.9% 14.5%
A 8 A 77 110 188 262 350 A#hikF 6.23 1566 13.38 10.59 943
Wt 41 Al A -2 47 -9 1 ik 472 1433 1224 933 819
SR A 0 = 0 0 0 EERD

R EF KA 1 1 0 0 0 EFFRAHE 068 031 042 052 059
A A 6 4 14 21 29 LRI R % 385 502 430 442 447
& F17 205 451 949 1,380 1,959 AR FE 377 431 567 502 513
B sl & 4 3 0 0 0 HREAEHF (L)

8L 209 454 949 1,380 1,959 LA 113 234 489 7141 10.09
BT {34, 28 55 114 166 235 ERZTIAEL = 2 3 4 7
HF)HE 181 399 835 1,215 1,724 BAHF 7.24 2929 3442 4095 50.16
VAR AR A 0 1 0 0 0 itk

V3 B 8) A 181 398 835 1,215 1,724 PIE 213.32 163.16 7253 49.85 3513
EBITDA 230 489 971 1456 2,052 P/B 33.26 13.01 1030 866  7.07
EPS () 113 234 489 7.11 10.09 EV/EBITDA 167.31 127.06 58.78 38.90 27.17
RBI R, ZRIMNE SRS R R R SR
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Jo R R FAT LA N

W % F . W kFRe MG IEEL, WIKFRAEMTEERME, 2012 AT KIEAERAR TS,
x £ . BB RFLFFME, 2014 FhonT Ktk E R TS,

ot F R REXRFMESSIESE REXFTEASES THME, 2014 FhonT LIRS LR

# R B BNAFOFIAAYE. FEMZKFLRMLE, 2018 Sl AL R P .

K E o LR KEWHAES TAEHE, 2020 S AEAR BRI TS

f 4k PESERASHMLE, 2020 F 8 AN KIEAKEAT T S,

E 2 R o fid, BAFiTAFE, 2022 Fhon S KR AE BT TS,

£ s HiE, BLTPEHAFR, 2022 Fhong LGEALRAT

R M M AERAFOTHEME LML, 2021 Fhea s ZAERLRATE TG,
£ 08 AE o i, BT ERIE RS, 2022 SheA T ZAEAK R T O,

I 4 fr oo A, BT EESGE R, 2022 Fhen T EAEAK RAE PG,

F o B o, FLFEARKE, 2022 Sl KIEAK BB TS,

- R E S AT LB A EAR

EAN: MEBAE12/AA, RMEIET A& 10%4 L,
A BlRERA24A R, BEfdas KA T EA-T-10% ~ +10%.
i FHERR12AMAA. BRMEILE T A 10%0 L,

I~ RAE A 8 B R LA

EAN: TRMAER12AMAR, BRICAINET KA 15%A L,

¥iE WA ER12MAA, }]i’fﬂ\aﬁﬂﬂ 5T K& 5%-15%.

B wERERA2AAH, KAk TS AN T-5% ~ +5%.
Fdi: AR I2AAR, EHEILES T RE 5% L,

BREARM
Ik Y| T T L ik

Mo bt FMF AR B35 RATREEAEE LR TEREARLE B THEAFIESHR  ASEEiEd 189 F
26 5AGEARE 35 6001 FARFEARE £ 2 FAEAE18E  HLis 429 SREMRE  FEHAM 29 A 30
# 3E KB 37 # 4%

RIS 510627 518026 100045 200120 -

EiREAE  gfzqyf@gf.com.cn

A AR B R

AGRAE oy AR IR TR 8] S A TRAA HIE, 1R SRRAA FRAx 8] UL A B A T 4R A T 4HEAD . ARG &) 54 (RIE )
B R, MEaEE, EANT R LR T2 E T3 RE 6 A 486 50 A T I e Ton 3 2 EAAM Tk,

T RAEHRAAT PR 8] B BiE M LT APE AR TR L 5745, B PEIEEANE, ARARETPE CRREMREMRI) 695
.

JEGES (Fd) B Res) BEFBE N A A A EARMEIL (4 SR ) MR, Beibirlalid, IrARETYES
AR 69 -4

RIRLEELZHRAR AP B L ez Mo F M iE Sfd e B A e BA Lo TELHRA R 1.8 2di e,

L& ki

RGN, RBMNE EFBIRERANRITAER
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T~ HARBIRMAT PR3] B KB T . 5 AL FRAGY DG FRAEEZ T b F XA, Bb, FHESH B ZAEARHGA R3]
B A A B 7T e A 0 A BT R st RIRAS 090 ik S A R, 4L R (URIE AR N S AT R, A h £
M ALk R B AT AR R, AEATH R84 FE AL IS A i e AL TR 69 5 D S 0 KiEH A AL,
AIREZZHRAR . BEA GATHES “BFRART) 45 A0S TAR A8 SRR AT A, AFH: (1) ARG 23
ST, FRALE AR B AT AT T AIRE At 5 B 69 X T A8 0 8) SGEA G FTA NATLE, FERNAT ZORA 239 (2) 3R
ARG ARG IRB Lt Ait L. IETRKERIAT AL AMUE TR L ST4EE. AFRAELA AR EEIKA.

AR S AIRE MBI ERIEH AR T, BP0, THEFEHELMHE, EF0BTF OB LERAGEREETUN, BFE
EMANINGRIET S KIS TRATR AL S,

AR G 2 ] ZAEAARAE R 6B P MR AN KL, FAPIPATF KA, ARABEASTMER, Baf TREARZ BAgHREL
F. T EAERF A BARRA R B AR AR R Kk AR AL AR E P B R E RIS E A A LA ARE TR
LhikiE, JAIERFARBRITIT AT TR F B R3OLEAERE 9 H RS,

AL TR BAEATRAMAFEX LB RIGBEARE, HEd, WTFANE, EAMETRLMS), BRI TaRmTRAAE
1, i E e G FRRAIER KGRI, KRFGAE, WERIEBUFRF BEAAHE P 0 AT B 47, M PRAAHRER, TR
HAMFEEF R THTIEANAR T L3R AMRGEEA L EF RIETFIEE FWIAHA LA R0 UG, Jh At
He R S R qadE p A,

AR AT A R IR AL S8 B ST ZEERAA T R, 2 SRR T R A AR ETIRIE. SRS AR A, RS
B 4E LT FOEIL S MR PT IR A E L e S0, SRS B R A AR 6 B T SR R AGRIE T, IRk AR
AOAMBLE, BP ARLA RIS AL AR & P S AR AR R, ol B3, mASmELEL,

T AGEAT A e B AGRAE FT RS & T — BB TR 00aRE. ARSAMMAAR ¢ TRILE. LA %, FFARNRES AE
A EF. FHIEAHHEAR. ZH A FELALTRUBENTAHX, ALEF A TR HIRES RSN EADA T H
RN LG R, JAGEAN AT LS FTRAA 5B S FA—, L EARRTR%, IREFFEH. &AM U Rt
AR A AIRAE S 8 0307, TR B AAE HiTidd, JAEASSHEAM RS L S48 X FTF, HERRN . o Ffj 5
REAMA ASRAE PTAR BGE AR, 2 AR N, PP AR T AR K a9 AR (54 ).

AFFFARA T fE A/ S0 25| I S9N TFEH LEE (387 ). i E S SV ML RSB R F iR AT F 4935 it
EMRABRESE, VA X RN PTAAR AT 0 G) 490 500 840, AEMELT, B4R (AFIAHRT) SEHERLH 5 LT EH
(R A 23R T L) A KBRS BbiES),

MBFE

(1) KiEH (B ) RAFRIRA FTR S it A 12 MA WA TR TARATL S0 £ 7.,

WA B

REHAEAFAPEEFT . TN SAA RGOS XL, B4, T, #4830, TR —RRE RAEETE
dfe (FARR . AL FUE, 4EEfes] A4 Rde,

RGN, RBMNE EFBIRERTANRITAER
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