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MOS
MOSFET VDMOS
MOS
IGBT IGBT
sic SiC JBS
SiC MOS
GaN GaN D-mode
SBD
FRD
IC
IC MEMS
IC
IC
IC LED IC
BCD BCD BCD
S0l BCD
MEMS MEMS MEMS
MEMS
1PM
PQFN/PDFN
1.5
3.4.
2017 17.62%
2021 25.33% 2017 -1.75% 2021 24.41%
2022 Q1 36.51% 24.27%
2017 2.15% 2021 16.27% 12
69 & &ROE
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2017-2021 10-14 2017 12.84%
2021 5.19% 2021
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> 1GBT IGBT 2019-2021 45% 75% S57%
2022 IGBT
>  MOSFET

MOSFET

74

69.77 92.49 107.66 126.32 147.68
yoy 21.50% 32.56% 16.40% 17.33% 16.91%
27.47% 35.33% 39.49%% 38.99%% 38.52%

31.04 43.57 51.54 61.92 73.75
Yoy 23.40% 40.37% 18.29% 20.12% 19.12%
30.86% 37.43% 40.00% 40.00% 40.00%
38.27 48.01 55.21 63.49 73.01
Yoy 20.22% 25.43% 15.00% 15.00% 15.00%
24 .56% 33.56% 39.00% 38.00% 37.00%
0.46 0.91 0.91 0.91 0.91
Yor 4.65% 99.45% 0.00% 0.00% 0.00%
40.70% 27.76% 40.00% 40.00% 40.00%
Wind
4.2.
FCFF PE
> FCFF
2022-2024 FCFF 7.82/27.65/39.86 2025-2030
6% 2030 3%
70.95
75 FCFF
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FCFF

6,561.49 7.02%
18,933.44 20.24%
68,029.26 72.74%
AEV 93,524.19
541.29 0.58%
( ) 196.30 0.21%
210.67 0.23%
93,658.51 100.14%
() 1,320,091,861.00
() 70.95
iFind 2022 7 8
MOSFET IGBT
A
2022  Forward PE 60
1DM Fabless 1DM

| PE X
2023F | 2024E  2022E  202E  2024E

605111.SH 272.95 | 5.2 6.62 8.49 52 41 32 | 27.08% | 1.9
603290. SH 669.15 | 6.5 9.22 12.69 | 102 73 53 | 38.70% | 2.62
688711.SH 115.14 1.00 1.58 2.52 116 73 4 | 58.95% | 1.96
688261.SH 170.12 | 2.43 3.39 4.54 70 50 37 | 36.57 | 1.01
300373.57 335.93 | 10.90 13.84 | 17.90 31 24 19 | 28.16% | 1.09
300623.57 173.26 | 6.47 7.95 9.72 27 22 18 | 22.56% | 1.19
600460. SH 720.36 | 14.88 19.14 | 24.70 48 38 20 | 28.83% | 1.68
363.99 | 7.05 9.19 12.01 64 47 34 | 35.64% | 1.78

688396. SH 761.60 | 26.21 30.54 | 34.97 29 25 22 | 15.50% | 1.87

Wind 2022 7 8 EPS Wind
1M
2022 35 PE
69.50 “ K

34



) EIHELES

GUOLIAN SECURITIES

12

35



EHELES

GUOLIAN SECURITIES

q

2020A 2021A 2022E 2023E 2024E : 2020A 2021A 2022E  2023E  2024E
6866 11246 11989 14639 18347 6977 9249 10766 12632 14768
+ 1795 1499 2437 2859 3342 5061 5982 6515 7706 9080
52 37 73 86 101 69 85 99 116 136
1269 1548 1624 1920 2263 106 131 153 179 210
932 361 376 389 404 936 1154 1354 1576 1828
10914 14692 16499 19894 24457 -120 -141 -32 -40 -55
191 1365 1399 1433 1467 -11 18 -22 -26 -30
4367 4544 5085 5394 4880 1 0 0 0 0
402 519 432 346 259 28 112 46 46 46
274 349 291 233 174 128 184 204 207 211
385 723 709 696 695 1072 2351 2906 3321 3797
5618 7500 7917 8101 7475 14 3 15 15 15
16532 22191 24415 27995 31932 1086 2354 2921 3337 3812
6 81 0 0 0 26 96 120 137 156
+ 1128 1317 1378 1630 1921 1060 2258 2802 3200 3656
1900 2913 2479 2927 3443 96 -10 180 146 159
3034 4311 3857 4557 5363 964 2268 2621 3054 3497
1442 115 153 139 -36
50 0 0 0 0
206 264 264 264 264 2020A 2021A 2022E  2023E  2024E
1698 379 417 403 228
4732 4691 4274 4960 5592 21.50% 32.56% 16.40% 17.33% 16.91%
1218 211 391 537 696 EBIT 79.85% 129.21% 30.51% 14.13%  13.96%
1130 1218 1320 1320 1320 EBITDA 36.35% 77.79%  29.28%  16.42%  12.55%
9418 13731 13731 13731 13731 140.46%  135.34% 15.59% 16.48%  14.53%
34 2341 4699 7446 10592
11801 17500 20141 23035 26340 27.47% 35.33% 39.49% 38.99%  38.52%
16532 22191 24415 27995 31932 15.19% 24.41% 26.02% 25.33%  24.76%
ROE 9.11% 13.12%  13.27% 13.57%  13.64%
ROIC 15.38% 34.51% 40.31% 35.59%  38.76%
2020A  2021A 2022E 2023E 2024E
1060 2258 2802 3200 3656 28.62% 21.14% 17.51% 17.72%  17.51%
733 807 1017 1250 1360 3.6 3.4 4.3 4.4 4.6
-120 -141 -32 -40 -55 3.2 3.0 3.8 3.9 4.1
-214 =279 -76 -297 -342
94 444 -1438 -45 -49 4.7 7.1 5.2 5.2 5.2
280 365 38 259 305 4.0 3.9 4.0 4.0 4.0
1832 3454 2311 4328 4875 0.4 0.4 0.4 0.5 0.5
-536 -1257 -1400 -1400 -700
-361 -1282 0 0 0 0.7 1.7 2.0 2.3 2.6
-369 637 3 3 3 1.4 2.6 1.8 3.3 3.7
-1267 -1902 -1397 -1397 -697 8.0 13.1 15.0 17.0 19.4
-58 -1252 -43 -14 -175
300 88 102 0 0 79 34 29 25 22
4210 4053 -231 -267 -296 7.2 4.4 3.9 3.4 3.0
4453 2889 =172 -281 -470 EV/EBITDA -2.6 -3.5 16.7 13.8 11.6
4952 4400 743 2650 3708 EV/EBIT -4.6 -4.7 22.6 19.1 15.8
iFinD 2022 7 8
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8 9 1198 1 37
0510-82833337 021-38991500
0510-82833217 021-38571373
208 4 6009 29
010-64285217 0755-82775695

010-64285805
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