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® 2023Q2 LGB, & FRHRRABEARTH, £ “EN” #4
2023H1 A& AEI 7.58 1o, Fl-11.92%; 1384 41E 1.48 12T, Rt
-36.98%; 32 V3 £4 10 1.38 /27T, B Fe-37.92%; £.41 & 30.54%, 7 H£-8.90pcts.
A3 2023Q2 £ FE FHAFIK 3851, FlH-12.66%, Ft+2.98%; J2#%
A 0.83 1270, BH-32.16%, 3RH427.26%; Fedkla#441iE 0.74 12T, Bt
-33.77%, FH+16.42%, EAIFE 29.68%, Ft-9.49pcts, IRIb-1.74pctse %l %
W F TG E KR E R R, KATF A 2023-2025 SF B A A, FAT 2023-2025 F
Ja B4 Al A 3.22/4.37/5.35 1Lt (ATMEA 5.85/7.56/9.33 1), *ti EPS #
1.08/1.46/1.80 7. (FT{AH 2.75/3.55/4.38 ), HATALM 2t & PE 4 33.3/24.6/20.0
1, EMEIFNE) FBEAE LT R AREBROFSEIER, S8 “EN” P4,
o KRR E LT HREEK, AEHEFARFFK, WTTTH

IGBT -F &, 2 8] 2 F 650V 4= 1200V -F & , 1% A % £ R A4 3% ok K 49 IGBT
LSRR FREIMA, PR AL 1I0KW AKFTS L E —H > %
450A/650V & FF K Tk, it 9 AT 2R FH—M R HEN K, SJ-MOS F4§,
&ﬂ%ﬁ%%ﬁﬁi%ﬁk%%%i,é@%%%@ﬁ@ﬁ%i*M&ﬂﬁ?
P F S 8 HAn 12T FE 0B AE, BIR, HEINHAE, BB OEESREENL
ﬁﬁ@ﬂ%ﬁ%ﬁ%%ﬁﬁ%%;ﬂﬁwmsﬁﬁ,%ﬁiﬂ&ﬂ%P@Vﬁﬁ
MOS F& AL LA, Stk TmAe, THREXIERLR, ARG
TSN E. AFEFo@E: N5 5rhin ey S A, R 2L Rideg 4
RINERP, N EHT B RME AL 60 K Tierl | B ALmEL, K
R A AE BT ARG A E A TSR B ek A, BERFESKRT @, N
T & T A& 1200V SiC MOSFET # 7| & &=, #7F & 650V SiC MOSFET L Z-F &
ATk iAE OBC. bk, TR AaLEITI, X~ HE I L
A& 650V GaN HEMT /= s FF K Tk, &M € F S A5 ARE 2] E R A7 SE K-,

-2022.10.26 E WAL A A
O MR T: # /T ot B INATAI; T F ], HARKHFRIRAA.
W 4 8 F e E A A AR
A 2021A 2022A 2023E 2024E 2025E
% LN (T ) 1,511 1,811 1,638 1,803 2,075
YOY(%) 582 19.9 9.6 10.1 15.1
B 4 A (E ) 416 435 322 437 535
YOY(%) 198.8 4.5 25.9 35.5 226
PEXD) 39.0 36.9 30.1 352 37.4
4 F E (%) 27.6 24.0 19.7 242 25.8
ROE(%) 27.1 12.6 8.7 10.9 12.1
EPS(#: %/ 7 1.40 1.46 1.08 1.46 1.80
P/E(4%) 25.8 24.6 333 24.6 20.0
P/B(1%) 7.0 32 3.0 2.7 2.5
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M M5 %
2= R ER@E T ) 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 ) 2021A  2022A  2023E  2024E  2025E
R F 1517 3469 3585 4009 4295 BN 1511 1811 1638 1803 2075
N4 889 2566 2903 3038 3446 TR A 921 1142 1145 1169 1299
PR &Y YR &) 299 273 244 325 330 B LAALR M 9 7 7 8 9
Hpb Ak 4 3 3 4 4 FTLEA 21 34 29 32 37
AT IR 5 6 4 7 6 FEF%A 31 73 66 63 73
B 250 441 252 456 330 HARA 75 101 98 108 125
AR T 70 179 179 179 179 M%%A -17 -36 -63 -66 -68
ERB T 375 521 518 561 619 T EBAAMK -1 9 0 0 0
KA 0 25 50 74 99  HAbdes 14 10 9 10
2w 203 223 195 205 226 AAMEEAHE 13 3 4 5
TF = 13 60 68 77 87  HWHME 2 1 1 1
H AR R T 158 213 205 205 206 AL BME 0 0 0 0 0
¥ x & 1892 3989 4102 4570 914  BLAHE 477 507 368 501 616
A G A 323 488 365 501 440 RIS F PN 0 0 0 0 0
%2 A 3 0 0 0 0 0 Fiik 0 0 0 0 0
REAT 23 B AR AR 265 279 267 290 328 AHEH 477 507 368 501 616
HAbF ) R 58 209 99 211 112 Arigst 61 72 46 64 81
ERS Rk 32 50 50 50 50  #FE 416 435 322 436 535
KA 2K 0 0 0 0 0  UHMRAHE 0 -1 -0 -0 -0
HALAER ) 32 50 50 50 50 Y28 AlE 416 435 322 437 535
R At 355 538 415 551 490  EBITDA 465 455 303 429 539
JHMFRAE 0 89 89 89 89  EPS(%) 1.40 1.46 1.08 1.46 1.80
A 142 213 298 298 298
FTANAR 577 2084 1999 1999 1999  ERXJug Sk 2021A 2022A 2023E 2024E 2025E
[ & 818 1171 1438 1779 2209 mKEA
12 B EN A RAE RS 1537 3363 3598 3930 4335 F KA (%) 58.2 19.9 9.6 10.1 15.1
RAxA R AR A 1892 3989 4102 4570 4914 F L FIE%) 202.8 6.1 274 36.0 23.0
V2B TE N )4 Y) 198.8 45 259 35.5 22.6
KAV A
A F(%) 39.0 36.9 30.1 35.2 37.4
A (%) 27.6 24.0 19.7 24.2 25.8
NEAER(E A L) 2021A  2022A  2023E  2024E  2025E EEENENA) 27.1 12.6 8.7 10.9 12.1
BEEHALR 451 273 370 228 540  ROIC(%) 65.3 474 38.6 437 56.8
A 416 435 322 436 535 RS
I8 4K 15 24 16 17 19 & REE%) 18.8 13.5 10.1 12.1 10.0
W %% A -17 -36 -63 -66 68 & RATLE(%) -55.9 -73.0 775 745 -76.9
S TP -2 2 -1 -1 -1 iR o 4.7 7.1 9.8 8.0 9.8
TERELH 13 242 101 -151 64  #EFHHLE 3.8 6.2 9.1 7.1 9.0
HEzEneRk 26 94 -5 -7 -8 BB
BT EFHALRA 217 -60 -8 -55 71 ER AR 0.9 0.6 0.4 0.4 0.4
WAL 146 86 -12 35 53 Rk HEHE 13.2 12.6 12.6 12.6 12.6
EEidy -71 16 -25 25 25 mATKEH A HE 6.0 5.6 5.6 5.6 5.6
A AT AL R 0 11 4 5 7 HEAER (L)
E R EHALR 25 1465 25 -38 62 MR (AR 1.40 1.46 1.08 1.46 1.80
48 IHE 0 0 0 0 FNEEINERTAHED) 1.51 0.92 1.24 0.77 1.81
KA 0 0 0 0 FROF T (RATHER) 5.15 11.28 12.07 13.18 14.54
& B AL A 40 71 85 i S
FANARIE Do 2 1507 -85 0 P/E 25.8 24.6 333 24.6 20.0
HAE T4 R -67 -114 25 -38 62  P/B 7.0 32 3.0 2.7 25
R H iR 208 1680 337 136 408  EV/EBITDA 21.1 18.2 26.3 18.2 13.8
FAERR: R FFRIEFRF AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

S IR AR E

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BGRB8 R E VARTFRIERIAD A PR 8) 89 BRI E . BTR B 50 47U 3R TAE A R ARIEARA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

RERTIFEHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

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

LR | pr (Neutral) H 47 e 5 AR T 5 £ T A

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

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

AT AR T k6 A TR
AR QA GO AR T EAEIL, FRMBIRTRSHSATER BT KRR ARER N0 S LT AR A
SRR, ABAELE R TR FT S AL R RS EIZM AL o
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF TR, AR (EAh L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZG DGR AT E PR R HL, #5432 F b6 N AR i AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFMEAN, RAEFTIZAT AN 8] a8y e 77 KAE H o« PT A RIS P AE A B AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

T IR AE AT AT

L& 3

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
#10E 45 %

BR%: 200120 BR%: 518000
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Hohb: ALFTHIRE G AN RE185 2 KEC2EIE  Hik: HET HH XM LHAE]1FTHTZIIBES &
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