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© 2023Q3 LHAEHARE, N8 TiFSAMBF AL, £H¥ “EN” 4K
8] KA 2023 F = F4R,2023Q1-Q3 A4 1A, 4 3] 5 HLE A 40.41 12 7T, ) Hb-8.54%;
a4 AE 6.18 /2L, BlH-33.39%; 4=dE4F1iE 6.13 1T, Fl-28.53%; £
A& 30.87%, RlH-5.23pcts. 7 H4F 2023Q3 ¥ & B EIFIK 14.16 12T, Rt
-3.46%, F47.73%; VFEA A0 2.07 12, F-39.15%, #R6-9.49%; 4=dF
)2 84 A8 2.03 1270, B H-28.59%, 3R Hb-11.39%; &4 & 32.28%, [ t6-2.90pcts,
IR +2.76pctse TILLAR A RS, 8] VFEAAE R REIARE, AATAZBAF
M, R 2023/2024/2025 fvﬁr)aﬁc/%% 18 A 8.58/12.21/15.13 1o (FTMA A
11.03/13.29/15.75 12 %), #it 2023/2024/2025 4 EPS # 1.59/2.26/2.79 7. (FT{4
) 2.04/2.46/2.91 ), LATALM & PE H 20.8/14.6/11.8 4%, &AMVELFN 3] * &
BAECFHRNFERE, HHF “ENT T4,

® THEAMMBF AT, A8 SAMARF LA E

KT AR KA, 2023Q3, A& AHFE T LT H L LTI EL, LA
ﬁi%%%%é%ﬁ%k%¢+%7ﬁwwﬁ wr B o ) & B A 2 AR
(RA+T.73%) . & F 2 A ERKFIRILAE GRIL+2.76pcts) . B 7477 &,
2023Q2-Q3, Aﬂﬁ&&ﬁ&ﬂ%i&é R AN IR TR, B A R &
#EN, A THESMBR LEFLEEL, NS KRGELIE A LR BE.
osm‘iﬁﬁk%ﬂ%ﬁﬁﬁ&,Aﬂﬁﬁﬁﬁﬁi

SiC S %7 &, 2 3] Ak 2022 SFF 4664 £ T %A SiC MOSFET & 7F & L7,
7F St P AR 3T AR B FRARAT SiC MOS -F @A 40k 89 5 =K K-F, <2 %K. %
REPER, BARAERNECRHK Ik, 2EBERF &, N AIFAY
HPD A% DCM A& #4022 £ 3R 305 /2 2023 5 1 2k A HiXH], B AT 2R
% K Tierl Aot & DMK A &R, RIT 2025 F 2 A42E = LIREM
T L £,

® MeRT: THERTAMM: &R KR 47 k5T 5okl

W %1 & Ao LA I AT
-2022.10.28 Fir 2021A 2022A 2023E 2024E 2025E
LN (E 7 ) 4397 5,404 5,572 6,859 8,070
YOY(%) 68.0 229 3.1 231 17.7
J3 B4 A (B 7 ) 768 1,060 858 1221 1513
YOY(%) 103.1 38.0 -19.0 023 239
) (%) 35.1 36.3 35.4 358 364
A (%) 18.8 202 15.8 18.4 19.5
ROE(%) 15.8 173 12.6 15.6 16.5
EPS(#ii%/ ) 1.42 1.96 1.59 2.6 2.79
P/E(%) 232 16.8 208 14.6 1138
P/B(f%) 35 2.9 26 23 1.9
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nafEERHBE
M M5 %
2= R ER@E T ) 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 ) 2021A  2022A  2023E  2024E  2025E
ik e 4025 4461 4731 5964 6526  FAMA 4397 5404 5572 6859 8070
N4 1135 1457 1980 1850 2744 Elbs A 2853 3442 3601 4402 5133
R MK E A RO H R 3K 1026 1221 1096 1756 1600 B AbALA R Ao 14 16 28 30 31
Hpb Ak 95 22 98 50 125 #EL%M 146 171 195 192 226
AT IR 23 117 27 150 59  FEER 228 271 474 412 444
B 997 1213 1099 1727 1569  #F K %A 242 293 306 412 484
AR T 749 430 430 430 430  MERM -5 -11 20 20 31
ERB T 3368 5023 5119 5757 6325  FABMABK -26 -46 0 0 0
KA 103 467 828 1189 1550  HAwdcs 34 32 25 28 30
2w 1349 2914 2745 3021 3185 AAMMAE Bk 4 42 8 12 16
TF = 125 130 138 138 139 #AAME 40 17 21 21 17
HAIERF T~ 1791 1512 1407 1409 1452 F{AREBENEG 3 0 1 1 1
¥ x & 7394 9483 9851 11720 12852 # LA 956 1263 1027 1471 1822
A G A 1862 2065 1898 2700 2475  FAIMEN 41 6 13 15 19
s AR 422 273 273 302 273 BRI IS 54 18 22 26 30
REAT 23 B AR AR 1179 1450 1300 2062 1859  #VEER 943 1250 1017 1460 1811
AR {AT 261 341 325 337 343 BTiFAL 118 157 140 197 236
ERS Rk 299 1081 993 921 845  ##H 826 1094 878 1263 1575
KA 2K 100 400 313 240 165 VBB AR AR S 57 34 19 42 61
HALAER ) 199 680 680 680 680 YA BN 8)HAE 768 1060 858 1221 1513
R At 2160 3145 2892 3621 3320  EBITDA 1186 1620 1395 1885 2252
JHMFRAE 150 185 204 246 307  EPS() 1.42 1.96 1.59 226 2.79
A 512 513 513 513 513
FTANAR 2517 2585 2585 2585 2585  ERIEITES 2021A 2022A 2023E 2024E 2025E
[ & 2080 3028 3739 4760 6031 RK A
12 6B S RERE 5083 6153 6755 7854 9225 I A(%) 68.0 22.9 3.1 23.1 17.7
RAxA R AR A 7394 9483 9851 11720 12852 B ALHEH%) 108.1 32.1 -18.7 432 23.9
V2B TE N )4 Y) 103.1 38.0 -19.0 423 23.9
KAV A
A F(%) 35.1 36.3 35.4 35.8 36.4
A (%) 18.8 20.2 15.8 18.4 19.5
NEAER(E A L) 2021A  2022A  2023E  2024E  2025E EEENENA) 15.8 17.3 12.6 15.6 16.5
BEEHALR 715 798 1338 1074 2128  ROIC(%) 21.5 21.5 183 22.4 27.7
A 826 1094 878 1263 1575  #fmges
I8 4K 244 370 401 456 486 W R E(%) 29.2 33.2 29.4 30.9 25.8
w435 A -5 -11 20 20 31 % AR E (%) 938 3.2 -12.0 92 -18.3
BEHRE -40 -17 21 21 -17 0 mEE 22 22 25 22 2.6
TIEREEH -454 -809 122 -570 157  &#hibE 1.6 15 1.8 1.5 1.9
Atz g AR 144 171 23 -34 42 BERS
BT EFHALRA -1658 -763 -468 -1059 -1020 B RHEE 0.8 0.6 0.6 0.6 0.7
WAL 1172 837 136 732 694  RAKREEHE 4.8 48 4.8 438 48
EEidy -15 -389 -362 -361 360 mATIRIKR R AR 4.4 3.7 3.7 3.7 3.7
AT ALK -471 463 29 34 34 HEREEE (L)
E R EHALR 1707 283 -347 -174 -185  HRUKHEGRATHEE) 1.42 1.96 1.59 226 279
48 IHE 303 -149 0 29 29 BREENERCRANED 1.32 1.47 247 1.98 3.93
KHAHE K 100 300 -87 -73 15 BRETE(RAAER) 9.39 11.36 12.48 14.51 17.04
£ 38 B3 e 40 0 0 0 0 AEMEeE
FANARIE Do 1452 68 0 0 0 PE 23.2 16.8 20.8 14.6 11.8
HAE T4 R -189 63 259 -130 81  P/B 35 29 26 23 1.9
R H iR 759 371 523 -159 923  EV/EBITDA 13.5 10.4 11.6 8.7 6.8
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LEMNZ, FFRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 Hfif ey afRLiE A
BT HEIRE R E LT HRRNEAKT RS ACL, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

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 VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEA—H9 AT L, 5, AR5 KRS T EKGIES E LIS LERAZNKZ,

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
fTLFR | (Neutral) AT kb T 3 R L KT
& % (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
F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE GRS EARE) R EARBT A55 (4F
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,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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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 FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o 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
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF 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 R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR 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 I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #H69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

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