N
=)

[ bR SIS

1E5iH% 688396.SH

TSRS, RSB RKAEES

<

RIJUESS

° 20 69.8 22%
9.6 140%
6.8 24.6%
4.6 27.4% 20 5.7 8%
21Q1 20.4
48% 4.0 252% 21Q1
31.5%
® IGBT siC
20 44.8% 0.6
MOSFET 20
20 IGBT 1
75%
1200V 650V SiC
6 sic
° 8
0.18y mBCD G3 0.11y m
600V SOl 8 6
5G
8
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AT EEVSER
2019A 2020A 2021E 2022E 2023E
( ) 5,743 6,977 8,308 10,061 12,194
(%) -8.4% 21.5% 19.1% 21.1% 21.2%
( ) 478 1,072 1,428 1,827 2,280
(%) -18.4% 124.3% 33.3% 27.9% 24.8%
( ) 401 964 1,408 1,797 2,239
(%) -6.7% 140.5% 46.1% 27.6% 24.6%
0.30 0.73 1.07 1.36 1.70
(%) 22.8% 27.5% 31.3% 31.4% 31.9%
(%) 7.0% 13.8% 16.9% 17.9% 18.4%
(%) 8.4% 12.0% 10.4% 10.4% 11.8%
209.2 87.0 59.6 46.7 37.4
15.5 7.9 51 4.6 4.2
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21-23 1.07 1.36 1.70 21-22 1.07
1.25 21 66 PE
70.62

1: OJLEABISE

AFH] 15 BH R (O FEkE o) [ERARES
2021/4/30] 2020A| 2021E| 2022E| 2020A| 2021E| 2022E
T (600360 6.93 | 0.04 | 0.18 | 0.18 | 194.66 39. 00 39. 00
+2%5% (600460 36.01 | 0.05 | 0.17 | 0.24 | 699.22 | 211.82 | 151.62
AR (300373 44.68 | 0.74 | 1.14 | 1.39 60. 53 39. 25 32. 04
R [600745 85.30 | 1.94 | 3.10 | 4.16 43.97 27.53 20. 52
ikck s (603290 216.47 | 1.13 | 1.79 | 2.45 | 191.69 | 120.62 88. 18
ISONEN 699.22 | 211.82 | 151.62
fw/ME 43.97 27.53 20. 52
%L 238.01 87. 64 66. 27
E%E$ 148.96 66. 29 53. 07
I PSR~
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: 2019A 2020A 2021E 2022E 2023E : 2019A 2020A 2021E 2022E 2023E
1,931 6,866 11,076 11,695 12,704 5,743 6,977 8,308 10,061 12,194
1,491 1,795 2,138 2,589 3,138 4,431 5,061 5,711 6,898 8,305
52 52 61 74 90 66 69 82 99 120
1,055 1,269 1,432 1,730 2,083 112 106 125 146 171
564 932 935 938 942 859 936 1,038 1,192 1,427
5,092 10,914 15,643 17,027 18,957 31 (120) 4 (20) (28)
82 191 191 191 191 6 10 50 50 50
3,816 4,367 5,156 5,368 5,567 0 1 0 0 0
489 402 1,204 1,505 1,686 (0) 28 0 0 0
275 274 235 196 157 241 127 130 130 130
341 385 52 33 26 478 1,072 1,428 1,827 2,280
5,003 5,618 6,838 7,292 7,627 33 16 16 16 16
10,095 16,532 22,481 24,319 26,583 4 2 2 2 2
0 6 6 6 6 506 1,086 1,442 1,841 2,294
848 1,128 1,273 1,537 1,851 (6) 26 34 44 55
1,130 1,900 1,944 2,003 2,074 512 1,060 1,408 1,797 2,239
1,979 3,034 3,223 3,546 3,931 112 96 0 0 0
1,506 1,442 1,442 1,442 1,442 401 964 1,408 1,797 2,239
0 0 0 0 0 0.30 0.73 1.07 1.36 1.70

220 256 0 0 0

1,726 1,698 1,442 1,442 1,442
3,704 4,732 4,665 4,988 5,373 2019A 2020A 2021E 2022E 2023E

968 1,218 1,218 1,218 1,218
830 1,130 1,227 1,227 1,227 -8.4% 21.5% 19.1% 21.1% 21.2%
5,450 9,418 14,302 14,302 14,302 -18.4%  124.3% 33.3% 27.9% 24.8%
(1,225) (302) 1,068 2,583 4,463 -6.7%  140.5% 46.1% 27.6% 24.6%

369 336 0 0 0
6,391 11,801 17,815 19,331 21,210 22.8% 27.5% 31.3% 31.4% 31.9%
10,095 16,532 22,481 24,319 26,583 7.0% 13.8% 16.9% 17.9% 18.4%
ROE 8.4% 12.0% 10.4% 10.4% 11.8%
mEREx ROIC 6.7% 8.7% 8.5% 8.8% 10.1%

: 2019A 2020A 2021E 2022E 2023E
512 1,060 1,408 1,797 2,239 36.7% 28.6% 20.8% 20.5% 20.2%
644 1,359 738 851 970 0.0% 0.0% 0.0% 0.0% 0.0%
31 (120) 4 (20) (28) 2.57 3.60 4.85 4.80 4.82
0 (28) 0 0 0 1.90 3.09 4.32 4.21 4.18

427 461 (362) (503) (609)
(1,038) (900) (862) 61 72 8.1 7.8 7.9 7.9 7.9
576 1,832 926 2,185 2,645 35 35 35 3.6 3.6
(625) (1,789) (1,605) (1,305) (1,305) 0.6 0.5 0.4 0.4 0.5

(82) (115) 0 0 0
666 637 0 0 0 0.30 0.73 1.07 1.36 1.70
(41) (1,267) (1,605) (1,305) (1,305) 0.69 1.62 0.75 1.78 2.16
(945) 34 (50) 0 0 411 8.02 12.57 13.72 15.14

(571) 4,269 4,981 0 0
1,336 149 (41) (261) (331) 209.2 87.0 59.6 46.7 37.4
(180) 4,453 4,889 (261) (331) 15.5 7.9 5.1 4.6 4.2
19 (66) -0 -0 -0 EV/EBITDA 68.1 34.0 36.2 29.5 24.4
374 4,952 4,211 619 1,009 EV/EBIT 154.2 82.4 54.8 43.4 34.9

BXATIHHIPE, RNRSREES . EtESEREERSTITBIAZIES, HiESENRERARKER. FEHINESHRRSRE—RMRIBH,

¢

3



¢ RHIES

ORIENT SECURITIES

F3HrImER e

REITRIEXE N

12 /

15%

5% 15%

-5% +5%

-5%

5%

-5% +5%

-5%

BXAFHRBE, RARSREHS . HhESERHRERSTTBIEZEES, HESENREAREKR. FERENESRRBRSRE—RNEZEIRBH,
4



ORIENT SECURITIES

0 ——pe
 >C RIJUESS

IRFFESFRFTPR

tidik 318
BiE: 021-63325888
{ZEH: 021-63326786

[ 11k www.dfzg.com.cn

26



