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d

2020~2022 70.06 84.07
100.89 2020~2022 68.90
79.00 90.00
8.42 11.00 13.23 2020~2022
4.89 6.70 7.81
MOSFET IGBT/
2018A 2019A 2020E 2021E 2022E
« ) 6,271 5,743 7,006 8,407 10,089
Yoy 6.7% -8.4% 22.00 20.0% 20.0%
D) 429 401 842 1,100 1,323
Yoy 511.0% -6.7% 110.2% 30.6% 20.3%
25.2% 22.8% 27.5% 27.8% 27.9%
0.35 0.33 0.69 0.90 1.09
ROE 10.4% 7.4% 12.4% 13.5% 13.6%
139.25 149.22 71.00 54.36 45.19
Wind




d

YoY (%)

YoY (%)

0 Uk 2y

HUAXI SECURITIES

2019A
5,743
-8.4%
4,431
66
112
377

506

512
401
-6.7%
0.33
2019A
1,931
52
1,055
2,055
5,092

2020E
7,006
22.0%
5,079
90
147
371
-99

955

955
19
936
842
110.2%
0.69
2020E
3,249
59
1,200
2,279
6,788

2021E
8,407
20.0%
6,070
106
170
429
-145
0

4
1,276
0
1,276
26
1,250
1,100
30.6%
0.90
2021E
4,655
71
1,350
2,528
8,604

2022E
10,089
20.0%
7,274
124
204
515
-197
0

6
1,534
0
1,534
31
1,504
1,323
20.3%
1.09
2022E
6,398
85
1,500
2,826
10,810

ROA
ROE

-8.4%
-6.7%

22.8%

8.9%
4.0%
7.4%

2.57

2020E
936
600
-104
1,426
-500

-494
386

386
1,318
2020E

22.0%
110.2%

27.5%

13.4%
7.1%
12.4%

3.01

2021E

1,250
650

1,903
-500

-496

1,407
2021E

20.0%
30.6%

27.8%

14.9%
8.0%
13.5%

3.22

2022E
1,504
700
39
2,237
-500
0
-494

1,743
2022E

20.0%
20.3%

27.9%

14.9%
8.3%
13.6%

3.41




P VES3 |

HUAXI SECURITIES

&
3 2018 / /1AVAC 2017
/ 2016 2013~2015
2019 8

15%

6 S%—15%

-5%—5%
S%—15%

15%

6 10%

-10%—10%

10%

11 5
http://www.hx168.com.cn/hxzg/hxindex.html




104 Uk 7y

HUAXI SECURITIES






