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WEAME (1Z78) 209.00 +Jlﬂ’f& ( 633396 ) A E]d]‘“‘ 'ﬁ“l}
BRRAR (AR 132,009
A AR (7 ) 32013  EEIKBU
12 M AR E AR A 72.95 /37.87 2019A 2020A 2021E 2022E 2023E
BN (BAT) 5743 6977 9280 10672 12593
AR (+1-%) -8.4% 21.5% 33.0% 15.0% 18.0%
SR 482 2% S1070518060001 JFEEAE (E 7T 401 964 1831 2112 2468
B 021-31829706 (+/-%) -6.7% 140.5% 90.0% 15.4% 16.8%
< zoulanlan@cgws.com % EPS (/M) 0.30 0.73 1.39 1.60 1.87
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1. /AE AT 2020 4R, 2020 SFEIE IR 69.77 12T, [F HhiE K 21.50%;

3B A 9.64 17,70, [ thIgK 140.46%; 03F )% F|3E 8.53 17, 7T,
] 3 & 313.52%. 2020Q4 # % % & Yk 20.88 2.7t [H] b K 29.65%,
IR K 14.35%; VAEF4FNE 2.77 270, [ B K 111.38%, IR THE
2.46%; ndFFEREFIE 252 270, [H ki K 238.69%, FFLEL T4 1.56%

2. 2021Q1 /A& SLIE W 20.45 170, [ thiE K 47.92%, FFiL T 2.06%; )3

%Al 4 107n, Rk 251.85%, LK 44.40%; 105 3%
FE 3711270, [ K 311.45%, RELIE K 47.22%,

FRARRXERA, BAGEIKRERF: A F 2020 453 8% 5 HE
RNigHk, TERTLEARERS, A8 TEMH, BERTRAAERE.
FA R KMEHRFA 4.63pct, £ FFFE N &35 RS b 58505k gl AR % 4%
FHEKR. N FHFrakE, 28" HE 7 £ EZAHE RN 31.04 07T,
bt 44.8%, FF|FIAZ] 30.86%, [FthIEK 1.38pct; i R4 HK
SEIAHE RN 38.27 470, [l 3K 20.2%, FA|% 2% 5| 24.56%, [F L
¥K 6.8pct. AWHIE R KRE, WE SR, TEE M S %A E a5
Y 5.41%, 1.84%7%0 486.94%, 4% A KEELEE R LA KE
EF 9761 For, A EWANEF 5005 Fm. M 21Q1 BEEkE, Q1
Fl & 31.47%, [F L3 7+ 6.55pct, FFELAR A 5.54pct, #A|F 19.92%, [F th
# 7 10.83pct, I thIR A 5.45pct. X —FFE BN T E, BAEKEF
ERAFE, ROUNEH, BAGEHEELE.

8 TRERTFRHLEK, IDM BAGRROE: B HHFL FHTL
BAKHAAL, 8 1/ 12 TRERTFREK HES B ERETL
KA, FATHE L FRETERAMEFLLE. 7T, Bl
AT 6 St 128 R 0 248 77 /4, 8 3 T H 2 4
144 7 145, BA—E B AR AN, AFRBEATE A K, T
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—FEHOT REN, BARFEKERT. EHEN IDM FhEF 4K
K, AERHEFT LMK B A RO R LA, EHENTFA, L
GREHEH—FBKR.

ELRREANE, FRFFPEREEARK: MOSFET F &, A &E
# 5] MOSFET ¥4 4 & =, MR TH Wik, ZPELALE
K #y MOSFET )™ # . A8 #{6JE 25 % SGT MOSFET 7 & B, LI K AL
BR KRB, BEMAEAZEREHAT. IGBT 7, IGBT AN 6 %
PR E| 8 FF, B AT A MY 8 3~ 1200V, 650V IGBT L% ¥4 B &L
TR FZREBHERIE, AARBAREEWF FEREME, AWHLA
% —1R SiC Tl & ¥ #5 2k — AR & (1200V. 650V) R 7/~ d, =l X X4
BUSYWMAE e F M. i, AEAEAEA 6 ETHA
SiIC mB AT &EXES, HIREBNLEITEFE 5.

BT W TR RNFHL2RS S FRERFEEKUKEFHR
MR ER, AFANEAERER IDM Ak, FRREEE B
G, AEZ R TLSFREZ. ™8 EMR KUK G AW ki b5
BK, FEAR BTN, FakAE 2021 45-2023 4 )3 £4FE H 18.31 127
21.12 12,70 24.68 1476, EPS %71 % 1.39 7. 1.60 ju. 1.87 ju, *fjhi PE
A E K 46X, 40X. 34X,

RERT: B FEBRLETH, HRBEZTRTH, Ty KR
W, EFERS T RS T,
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fi: 2 %
( 2019A 2020A 2021E 2022E 2023E 2019A 2020A 2021E 2022E 2023E
5742.78 6977.26 9279.75 10671.72 12592.63
4431.29 5060.61 6124.64 7043.33 8311.13 -8.4% 21.5% 33.0% 150% 18.0%
112.02 105.96 157.76 170.75 201.48 -5.5%  142%  21.0% 15.0%  18.0%
376.84 369.92 52895 54426  642.22 -18.4% 1243%  782% 18.1%  17.0%
482.62 566.08 751.66 864.41 1020.00 -143% 114.6%  78.3% 178%  16.8%
30.99 -119.93 -177.29 -205.70 -242.53 -6.7% 140.5%  90.0% 15.4%  16.8%
238.78 127.08 120.00 120.00 120.00
-0.03  27.77 0.00 0.00 0.00 228%  27.5% 340% 340% 34.0%
477.76 1071.69 1910.11 2255.15 2639.27 89% 152% 20.0% 201% 19.9%
28.19 13.96 26.00 26.00 26.00 ROE 8.0% 9.0% 124%  12.6%  12.8%
505.95 1085.65 1936.11 2281.15 2665.27 ROIC 128% 233% 27.6% 261%  28.2%
-6.47 25.94 77.44 13687 159.92
111.67 96.05 27.88 32.16 37.58 / 2.0% 1.5% 1.7% 1.6% 1.6%
400.76 963.66 1830.79 2112.11 2467.78 / 6.6% 5.3% 5.7% 5.1% 5.1%
( ) / 8.4% 8.1% 8.1% 8.1% 8.1%
5092.50 10914.2 12823.95 13841.98 16109.16 / 0.5% -1.7% -1.9% -1.9% -1.9%
1930.67 6865.69 7833.67 8124.94 9654.25 / 0.0% 2.6% 0.0% 0.0% 0.0%
1005.96 1269.88 1746.04 2563.69 2521.79 / -1.3% 2.4% 4.0% 6.0% 6.0%
12.96 12.39 21.32 17.45 28.30 5.43 6.13 6.15 4.95 4.95
1054.76 1269.23 1675.78 1633.11 2316.79 3.96 4.36 4.16 4.26 4.21
5002.79 5618.25 7186.04 7948.90 8525.09 1.13 0.87 0.78 0.80 0.84
3815.75 4366.80 5599.41 6171.92 6798.83 0.57 0.52 0.51 0.51 0.54
10095.2 16532.5 20009.99 21790.88 24634.25
1978.72 3033.56 3820.42 3780.71 4451.20 367%  28.6%  261%  22.5%  21.4%
0.00 6.01 6.01 6.01 6.01 2.57 3.60 3.36 3.66 3.62
848.46 1127.72 159434 1248.61 1709.44 1.75 2.98 2.75 3.07 2.94
1725.74 1698.17 1409.72 1121.27 832.82 €
1506.11 144224 1153.79 865.35 576.90 EPS 0.30 0.73 1.39 1.60 1.87
3704.47 4731.73 5230.14 4901.98 5284.02 4.11 8.02 10.40 11.97 13.81
6390.82 11800.7 14976.11 17085.16 19546.49 1.47 1.04 1.51 1.52 2.43
829.72 1130.15 1320.09 1320.09 1320.09 /EPS 4.83 1.43 1.09 0.95 1.30
-1225.49 -301.95 2884.79 492535 7279.22
967.69 1217.98 124586 1278.02 1315.60 2019A 2020A 2021E 2022€ 2023E
10095.2 16532.5 20009.99 21790.88 24634.25 PE 209.17  86.99 45.79 39.69 33.97
( ) PEG -0.95 -0.27 0.89 0.65 1.02
576.26 1832.06 1987.38 2011.03 3206.57 PB 15.46 7.92 6.11 5.30 4.60
690.02 457.56 -345.12 -766.48  -67.37 EV/EBITDA 66.90 81.05 32.32 26.54 22.00
-40.71 -1266.72 -2218.91 -1601.79 -1587.30 EV/SALES 14.64 11.33 8.41 7.26 6.01
61231 572.64 152421 61856 571.03 EV/IC 11.79 6.40 5.07 4.51 3.92
-179.65 4452.88 18571 -117.97  -89.95 ROIC/WACC 1.26 2.30 272 2.54 272
374.49 4952.44  -45.82 291.27 1529.31 REP 9.33 2.79 1.86 1.77 1.44
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CEFBRBAFELEETESEY « GEFLENMRAFELUEE IR (RT) ) EF2007F7A 18 RERLE. EAFRRED
BCEA R WA, AE B KBOERE S T 0L H IR AZ e h R PRA, BT mEtE. B LR XA NERH, #F
BUH R, E 77 0O B R ARET  R E ETE R

B IR T FAUR B, Bk AR, FUALE! RAGSTHERS A,
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AIEEKPEH B E L RHHE P RN RZ A RER . FRA . MR N SRR RHEr (UTAREF) £, BREFAUH, KA
A AR TRIEF. KRB KIRIEFF LD BRAE T, EANERIATEUEARXBR. LA, FAEENFR. HH %
BB BALRA AR AL AR, TRATALZAFHELCEMAR. w3l A, &, FEAHAHNKABGEFTE I, X BHARE R
AR EWEA . M e R,

AJERET AN ANTEHEATE L, EALXELRIERESHEFHER TENE. AREFROTHR. TA. EREBENARESEEE
F 2, AR RN N S A o A A T 0 B 80E B e AR R . T OLT, AR MR BT R 8 B AR
MEFMANBEH RN, EEFEIT, A0 F LA RE R AR B o AT 51 S (T ik ST ST
KIIEARFEAFNERT TS BHRIBAARES RO FRAT ARG, RARRED RALARERFRRFLHE R A RTLS
EREHRES I H . KREFTREARES AR MEAYF AR, AEFELRERBLEFRAFRmE /.
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B —— T KK 6 NH AR AT LA HOKIEA T 5%~15%2 8 HE——FHI Kk 6 MA AT L EKREILS Wi E P
FA—— IR 6 AN AR AT A 48 2K HE A~ T-5%~5% X A FHTAT——BHAK 6 MANATEEERLISG THH
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