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2021-08-18
() 2021H1 44.5
45.4% 10.7 164.9%
13.5 164.3% 2021Q2 82%
24.1 43.4% 17.9% 63%
6.7 130.7% 70.0% 43%
6.0 149.9% 20.0% 23%
4% V,J\A ¥ b i N
° 21H1 _IGU/SBWO 12/20 02/21 04/21 06/21 08/21
20.4 42.1% E— — 300
MOSFET 85% IGBT 94%
23.8 42.1% 21H1
0,
34.1% 7pct SAC S0260514050002
2102 3%
Q 36.3% & 02160750532
5pct .
| xuxingjun@gf.com.cn
°
SAC S0260519060001
MOSFET B
: SFC CE No. BFS478
= 021-38003658
IDM .
] gfwangliang@gf.com.cn
o 2021 EPS 1.85
o=]  sac $0260520080007
2021 60 PE
= 021-38003657
111.30 / “ 7z
| wangzhaoguang@gf.com.cn
°
2019A 2020A 2021E 2022E 2023E
5,743 6,977 9,677 11,106 12,497 688396.SH 2021-04-30
% -8.4 215 38.7 14.8 12.5
EBITDA 983 1,539 3,006 3,523 3,812 688396.SH - 2021-02-26
401 964 2,448 2,970 3,246
% -6.7 140.5 154.1 21.3 9.3
EPS / 0.48 0.85 1.85 2.25 2.46
P/E - 73.29 43.19 35.60 32.57
ROE % 7.4 9.1 19.0 18.9 17.3
EV/EBITDA - 42.43 32.82 27.43 24.87
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12 31 2019A 2020A 2021E 2022E 2023E
5,092 10,914 13,442 15,887 18,230
1,931 6,866 8,635 10,618 12,455
1,058 1,321 1,823 2,091 2,354
1,065 1,269 1,521 1,713 1,954
1,049 1,458 1,463 1,465 1,468
5003 5,618 5,958 6,753 8,003

82 191 191 191 191
3,816 4,367 4,667 5,417 6,617
489 402 452 502 552
275 274 264 259 259
341 385 385 385 385
10,095 16,532 19,401 22,640 26,233
1,979 3,034 3,591 4,015 4,546
0 6 0 0 0

960 1,128 1,352 1,522 1,736
1,019 1,900 2,239 2,493 2,810
1,726 1,698 1,698 1,698 1,698
1506 1,442 1,442 1,442 1,442
0 0 0 0 0

220 256 256 256 256
3,704 4,732 5289 5,714 6,244
830 1,130 1,320 1,320 1,320
5450 9,418 9,228 9,228 9,228
-1,225 -302 1,996 4,796 7,843
5,423 10,583 12,881 15,681 18,728
968 1,218 1,230 1,245 1,262
10,095 16,532 19,401 22,640 26,233

12 31 2019A 2020A 2021E 2022E 2023E
5743 6,977 9,677 11,106 12,497
4,431 5,061 6,066 6,830 7,790

66 69 97 111 125

112 106 126 144 162

377 370 435 500 562

483 566 677 77 875

31 -120 -58 -87  -115

-37 -11 -10 -15 -18

0 1 0 0 0

0 28 0 0 0

478 1,072 2,518 3,037 3,330

28 14 0 0 0

506 1,086 2,518 3,037 3,330

-6 26 57 52 67

512 1,060 2,461 2,985 3,263

112 96 12 15 16

401 964 2,448 2,970 3,246

EBITDA 983 1,539 3,006 3,523 3,812
EPS 0.48 0.85 1.85 2.25 2.46

12 31 2019A 2020A 2021E 2022E 2023E
576 1,832 3,054 3,785 4,175

512 1,060 2,461 2,985 3,263

709 733 730 780 830

-715 94 -205 -53 6

69 -55 68 73 76

-41  -1,267 -1,070 -1,575 -2,080

-611 -571 -1,070 -1,575 -2,080

-82 -361 0 0 0

652 -335 0 0 0

-180 4,453 -214 -228 -258

1,480 34 -6 0 0

0 4,254 190 0 0

-1,660 166 -398 -228 -258

374 4952 1,770 1,982 1,837

1517 1891 6,866 8,635 10,618

1,891 6,844 8,635 10,618 12,455

12 31 2019A 2020A 2021E 2022E 2023E
-8.4% 21.5% 387% 14.8% 12.5%

-18.4% 124.3% 134.9% 20.6%  9.6%

-6.7% 140.5% 154.1% 21.3% 9.3%

228% 27.5% 37.3% 385% 37.7%

8.9% 152% 25.4% 26.9% 26.1%

ROE 74% 9.1% 19.0% 189% 17.3%
ROIC 35% 59% 14.2% 14.6% 13.6%
36.7% 28.6% 27.3% 25.2% 23.8%

58.0% 40.1% 37.5% 33.8% 31.2%

2.57 3.60 3.74 3.96 4.01

2.01 3.16 3.30 3.51 3.56

0.57 0.42 0.50 0.49 0.48

7.05 7.22 7.22 7.22 7.22

5.44 5.50 6.36 6.48 6.40

0.48 0.85 1.85 2.25 2.46

0.69 1.62 231 2.87 3.16

6.54 9.36 9.76 11.88 14.19

P/E - 7329 4319 3560 3257
P/B - 6.67 8.21 6.74 5.65
EV/EBITDA - 4243 3282 2743 24.87
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2012
2014
2016
2014
2018
2020
2019
2020
2020
12 10%
12 -10% +10%
12 10%
12 15%
12 5%-15%
12 -5% +5%
12 5%
189
26 35 6001 2 18 429 29 30
31 37
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