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40
40.0 80.0%
69.5%
‘‘‘‘‘‘‘‘ 60.1%
300 pmm 0 Rl ___ 57.1% 55.9% 60.0%

44.1%
20.0 ST9% | 40.0%
_ -
-30.5%
10.0 20.0%
. 25.16

31.84

0.0 == e —_— 0.0%
2016 2017 2018 2019
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— -FREARGW ----HESRS G
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EVERBRIGHT SECURITIES

2001 2002
6  MOS 2008
2017
52.41% IDM
2019 35%
42
2001 MOS 100%
2002 100%
2008 100%
2017 52.69%
2019 35%
4.2 12 8
1 8
52.69% 47.31%
2017
8
MOS SBD MOS MOS IGBT
GaN
60 2019 10.7
2.45
43 8 2020 2
| i | | srEsE |
100% 100%
A 4 A 4
| e | | R |
52.69% 47.31%
W
| memm |
N
| ERsEIETE |
2 12 12
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EVERBRIGHT SECURITIES

8 23.11
8 BCD 8
MEMS
BCD MEMS 16,000
4,400 5,700
2.75
15 12 6 2018
9
46 8
1 46,788.00 20.24%
2 129,540.00 56.04%
3 39,694.00 17.17%
4 15,122.00 6.54%
231,144.00 100.00%
IC MEMS
1
SiC  GaN
Yole Development 2020 GaN
3 2016 2020 80%
SiC 3 6 28%
IDM 650V
GaN SiC JBS SiC MOSFET
2
IGBT 21
IGBT
IGBT IPM
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Trench-FS IGBT SOl IPM
IPM
3 IC
IHS Markit 2018 IC 230
5%
IC IC
IC
2W-100W
GaN PD
4 MEMS
MEMS
2018 944 12.56%
MEMS
MEMS
MEMS
6 25%
3 6
24 6
2019 12 31 2020 1

50% 20% 30%
3 2019 5 16

2019-2021 7.3
6.0
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2020-07-02 434 st
5
5.1
1 2019
2020-2022
35.02 40.27 44.30
10.00% 15.00% 10.00%
2020-2022 18.00% 18.50% 18.50%
2 2019 MOSFET
62% IC 14% 6% IGBT
7% 2020 5G
2020-2022
31.45 39.31 47.17 25.00%
25.00% 20.00%
2020-2022 30.00% 31.00% 31.00%
52
2020-2022 66.90 80.01 91.90
16.49% 19.60% 14.86% 2020-2022
23.59% 24.59% 24.88% 2020-2022
5.20 6.47 8.07 29.78% 24.52%
24.66% EPS 0.43 0.53 0.66
47
016A 0 A 018A 019A 020 0 0
1
3,031.56 3,519.76 3,571.91 3183.52 3501.87 4027.15 4429.87
YOY 16.10% 1.48% -10.87% 10.00% 15.00% 10.00%
300.48 574.77| 663.17 565.43 630.34 745.02 819.53
9.91% 16.33% 18.57% 17.76% 18.00% 18.50% 18.50%
68.95% 59.90% 56.96% 55.44% 52.34% 50.33% 48.20%
2
1,331.73 2,339.06 2,683.49 2515.66) 3144.58 3930.72 4716.86
YOY 75.64% 14.73% -6.25% 25.00% 25.00% 20.00%
335.46 458.31] 912.98 741.68 943.37 1218.52 1462.23
25.19% 19.59% 34.02% 29.48% 30.00% 31.00%) 31.00%
30.29% 39.81%) 42.79% 43.81%) 47.00% 49.12%) 51.32%
3
33.47 16.77 15.40 43.60 43.60 43.60| 43.60
YOY -49.90%) -8.17% 183.12%) 0.00% 0.00% 0.00%
1.09 2.35 4.38 4.38 4.38 4.38] 4.38
3.25% 14.00% 28.46% 10.04% 10.04% 10.04% 10.04%
0.76% 0.29% 0.25% 0.76% 0.65% 0.54% 0.47%




BE T

2020-07-02
4,396.76 5,875.59 6,270.80 5,742.78 6,690.05, 8,001.47| 9,190.33
YOY 33.63%) 6.73%) -8.42% 16.49% 19.60% 14.86%
637.03 1,035.43 1,580.53] 1,311.49 1,578.09 1,967.92 2,286.13
14.49% 17.62% 25.20% 22.84% 23.59% 24.59% 24.88%
Wind
48

2018 2019 2020E  2021E  2022E

TP (BAA) 6,270.80 5,742.78 6,690.05 8,001.48 9,190.34

TP K FE 6.73% -8.42% 16.49% 19.60% 14.86%
HHE (FFA) 42944  400.76 520.09 647.64 807.35
AR K 511.02% -6.68% 29.78% 24.52% 24.66%
EPS (/) 0.49 0.48 0.43 0.53 0.66
ROE (V3 B&,3)) (#%) 10.35%  7.39% 5.16%  6.03%  6.99%
P/E 89 90 102 82 65
P/B 9.2 6.6 5.2 4.9 4.6
EV/EBITDA 27 31 32 30 27
Wind 2020 6 30
6.1 -PB
IDM
PB
PB 6.1x PB 5.4x
2020Q1
020Q 2020Q1 PB ‘
300373.SZ 158.3 26.1 6.1
300623.5Z 146.8 22.9 6.4
600460.SH 192.6 33.8 5.7
600703.SH 1119.8 221.4 5.1
300046.SZ 43.1 6.1 7.1
600745.SH 1415.7 216.7 6.5
152.5 24.5 6.1
688396.SH 528.2 97.9 5.4
Wind 2020 30
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6.2 -PE
2020-2022 0.43 053 0.66
PE 102x 82x 65x PE
2020-2022 PE 127x 115x 104x
100%
+
2020Q1 PB 5.4x PB 6.1x 2020-2022
PE 102x 82x 65x PE 127x 115x 104x

2019 2020 2021 2022

2019PE  2020PE  2021PE  2022PE

600460.SH 192.6) 14.5 154.0 160.0 180.0 N/A 125 120 107
600360.SH 83.3 65.0 70.0 75.0 82.0 128 119 111 102
002079.SZ 95.9 96.5 70.0 84.0 93.0 99 137 114 103
137.9 39.8 112.0 117.5 131.0 114 127 115 104
688396.SH 528.2 400.8 520.09 647.64 807.35] 132 102 82 65
Wind 2020 6 30 Wind
7
2018 2019
2020
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2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022
6,271 5743 6,690 8,001 9,190 9,992 10,095 15221 16,453 17,768
4690 4,431 5112 6,034 6,904 1538 1931 6615 6,951 7,697

940 693 978 994 1,010 0 508 0 0 0
85 66 54 56 64 602 815 949 1,135 1,304
126 112 126 176 184 507 191 669 800 1,379
374 377 401 480 524 1,184 13 1,004 2,000 2,298

0 31 6 -28 31 1,181 1,055 1,018 1,207 1,381

450 483 549 720 818 27 529 529 529 529
1 0 0 0 0 5106 5092 10,835 12,682 14,656
586 478 609 743 911 0 0 0 0 0
591 506 600 734 902 0 82 82 82 82
53 -6 30 37 45 3,898 3,816 3,043 2,254 1,449
538 512 570 698 857 351 489 472 459 449
108 112 50 50 50 294 275 363 455 545
429 401 520 648 807 17 17 12 12 12
EPS( ) 0.49 0.48 0.43 0.53 0.66 277 282 282 282 282
4886 5003 4,38 3,771 3,112

2018 2019 2020E 2021E 2022 4972 3,704 4,115 4,650 5,108
1,482 576 98 421 827 0 0 0 0 0
429 201 520 648 807 716 749 767 905 1,036
940 693 978 994 1,010 84 100 51 60 69
224 -796 1,624 1,502 1,245 116 112 134 160 184
-111 278 3,023 -2,722 -2,235 129 129 129 129 129
-575 41 158 -375 -350 4,654 1,979 2,210 2,483 2,703
-533 611 -300 -300 -300 0 1,506 1,506 1,506 1,506
0 82 0 0 0 0 0 0 0 0

42 488 458 -75 -50 251 157 347 609 847
-627 -180 4,428 290 269 318 1,726 1,905 2,167 2,405
0 0 386 0 0 5020 6,391 11,105 11,803 12,660
2,200 -945 100 0 0 830 830 1,216 1216 1,216
-2,504 -323 311 535 458 6,021 5450 9,287 9,352 9,433
317 374 4,684 336 747 -3,049 -1225  -785 -202 525

4,148 5,423 10,088 10,735 11,543
872 968 1,018 1,068 1,118

% 2018 2019 2020E 2021E 2022 2018 2019 2020E 2021E 2022
25206 22.8% 23.6% 24.6%  24.9% 2% 2% 2% 2% 2%
EBITDA 242% 21.9% 242% 21.3%  20.6% 6% 7% 6% 6% 6%
EBIT 9.0%  9.6%  9.6%  88%  9.6% 0% 1% 0% 0% 0%
9.4%  88%  9.0%  9.2%  9.8% 7% 8% 8% 9% 9%
6.8%  7.0% 7.8%  81%  8.8% 9% 1% 5% 5% 5%
ROA 54%  51%  3.7%  42%  4.8%
ROE 104% 74% 52% 6.0% 7.0% 2018 2019 2020E 2021E 2022
ROIC 72%  85%  83%  85% 10.1%
000 003 000 000  0.00
169 069 008 035 068
2018 2019 2020E 2021E  2022E 272 654 830 B33 949
50% 37% 27% 28% 29% 7.13 6.92 5.50 6.58 7.56
110 257 490 511 542
084 204 444 462 491 2018 2019 2020E  2021E 2022
1.69 3.60 6.28 6.68 7.19 PE 89 90 102 82 65
393 648 920 991 1067 pg 9.2 6.6 52 29 26
EV/EBITDA 25 29 30 29 26
Wind 00%  01%  00%  00%  0.0%
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6-12 15%
6-12 5% 15%
6-12 -5% 5%
6-12 5% 15%
6-12 15%
A 300
1996

1266 1 2 2 6011 NEO
48 6 17 A 17
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