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HUATAI SECURITIES

2022 8 19 | : 68.00

PhD
1H22 27% SAC No. S0570521050001  leping.huang@htsc.com
2022 1H22 51.46 YoY +16% SFC No. AUZ066 +(852) 3658 6000
13.54 YoY +27% 2Q22 26.32 YoY
+9% QoQ +8% 7.35 YoY +10% QOQ +19% SAC No. S0570522070002 liuyi020747@htsc.com
704 1.9pct  38.39% +(86) 21 2897 2228
7.06 22/23/24
4%/3%/1% 112.56/135.54/155.97 SAC No. S0570122020002 liaojianxiong@htsc.com
1%/2%/0% 25.99/29.15/32.92 EPS 1.97/2.21/2.49 +(86) 21 2897 2228
68 2022 45 PB BVPS15.07
Wind 51 PB 2Q22
( ) 68.00
( 8 19 ) 56.38
( ) 74,427
1H22 23.4% 6 ( ) 498.05
49% 2021 47% MOSFET % . ( )‘ ) s
IGBT 24%/70% 1 :
SGT MOSFET MOSFET 5G
2 IGBT
UPs 8 ——
( ) - - (%)
MOSFET 88 300 ;
77 3
SiC MOS e @
/ Sic % ©
; ; a4 4 . : 1 (10)
SiC 1200V/650V SIiC Aug-21 Dec-21 Apr-22 Aug-22
Wind
MOSFET OBC
1H22 SiC
4 1,000
[13 ” 68
2H22
22/23/24 4%/3%/1% 112.56/135.54/155.97
1%/2%/0%  25.99/29.15/32.92 EPS
1.97/2.21/2.49 68 2022 45 PB
2020 2021 2022E 2023E 2024E
( ) 6,977 9,249 11,256 13,554 15,597
+-% 21.50 32.56 21.70 20.42 15.07
( ) 963.66 2,268 2,599 2,915 3,292
+-% 140.46 135.34 14.58 12.17 12.93
EPS ( ) 0.73 1.72 1.97 2.21 2.49
ROE (%) 8.98 12.90 14.18 13.23 12.89
PE( ) 77.23 32.82 28.64 25.54 22.61
PB( ) 7.03 4.30 3.74 3.26 2.85
EV EBITDA ( ) 15.83 10.96 17.20 13.95 11.77
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1
1Q22 2Q22  2Q22F] 2020 2021 2022E  2023E  2024E 2022E 2023E 2024E  2021E  2022E  2023E
A A A A (OLD) (OLD) (OLD) Diff. Diff. Diff.
2,514 2,632 2,750 6,977 9,249 11,256 13,554 15597 11,777 13,900 15,684 4.4%  25%  -0.6%
22.9% 9.2% 33% 22% 20% 15%
1,59 1,621 5,061 5,982 7,114 8,825 10,289
918 1,010 1,917 3,267 4,142 4,729 5,308
22.7% 15.6% 70% 27% 14% 12%
OPEX 266" 269 922 1,145 1,246 1,563 1,763
30 42 106 131 146 163 172
116 119 370 441 507 596 655
167 218 566 713 788 922 1,014
(a7) (110) (120) (141) (195) (118) (78)
0 6 (12) 18 23 8 3
656 739 1,072 2,351 3,012 3,238 3,621
27.4% -4.3% 119% 28% 8% 12%
/ 0" 1 14 3 3 3 3
656 740 1,086 2,354 3,015 3,242 3,625
56.9% 4.6% 117% 28% 8% 12%
(46) (12) 26 % 123 133 148
9 5 9% (10) 293 194 185
619 735 685 964 2,268 2,599 2,915 3,202 2,619 2,962 3,302 0.8% -16%  -0.3%
54.9% 10.0% 135% 15% 12% 13%
0.75 0.89 0.73 1.72 1.97 2.21 2.49
54.9% 10.0% 135% 15% 12% 13%
36.5% 38.4% 27.5% 35.3% 36.8%  34.9%  34.0% 36.2% 35.0% 34.0%  +0.6pct  -0.1pct Opct
26.1% 28.1% 15.4% 25.4% 26.8%  23.9%  23.2%
10.6% 10.2% 13.2% 12.4% 11.1%  11.5%  11.3%
24.6% 27.9% 13.8% 24.5% 231%  21.5%  21.1%
2 vs. Wind 2022 8 19

11,256 11,088 2%
3,012 2,786 8%
2,599 2,574 1%

1.97 1.97 0%

13,554 13,352 2%
3,238 3,204 1%
2,915 2,973 -2%

2.21 2.25 -2%

Wind,

PE PB
2022E 2023E 2022E 2023E
688981 CH -A CNY CNY 40.99 1,615 26.4 23.9 2.4 2.2 6.8 5.9
600460 CH CNY CNY 43.19 612 41.0 31.8 7.7 6.2 6.0 4.8
300373 CH CNY CNY 64.58 331 29.7 23.4 5.4 4.5 5.4 4.2
300623 CH CNY CNY 24.1 178 28.2 22.6 4.9 4.1 7.1 5.6
= 31.3 25.4 5.1 4.3 6.3 5.1
300623 CH 56.38 744 28.6 255 3.7 3.3 6.6 55
2022 8 19 ; Wind
Wind




(688396 CH)

2019A
5,743
-8.4%
2,516
-6.3%
43.8%
2,269
-6.2%
39.5%
247
-6.8%
4.3%

3,184
-10.9%
55.4%
2,252
-15.8%
39.2%
809
3.0%
14.1%
123
9.5%
2.1%

44
183.1%
0.8%

22.8%
29.5%
17.8%

2020A
6,977
21.5%
3,104
23.4%
44.5%
2,639
16.3%
37.8%
466
88.9%
6.7%

3,827
20.2%
54.9%

2,434

8.1%
34.9%

1,047
29.4%
15.0%

346
182.5%
5.0%

46
4.7%
0.7%

27.5%
30.9%
24.6%

2021A
9,249
32.6%
4,357
40.4%
47.1%
3,562
35.0%
38.5%
795
70.8%
8.6%

4,801
25.4%
51.9%

2,783
14.3%
30.1%

1,666
59.2%
18.0%

352
1.6%
3.8%

91
99.4%
1.0%

35.3%
37.4%
33.6%

2022E
11,256
21.7%
5,456
25.2%
48.5%
4,488
26.0%
39.9%
968
21.7%
8.6%

5,709
18.9%
50.7%

3,435
23.4%
30.5%

1,916
15.0%
17.0%

357
1.6%
3.2%

91
0.0%
0.8%

36.8%
38.5%
35.3%
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2023E
13,554
20.4%
7,214
32.2%
53.2%
5,386
20.0%
39.7%
1,828
88.8%
13.5%

6,250
9.5%
46.1%
3,778
10.0%
27.9%
2,108
10.0%
15.6%
363
1.6%
2.7%

91
0.0%
0.7%

34.9%
38.0%
31.4%

2024E
15,597
15.1%
8,956
24.2%
57.4%
6,355
18.0%
40.7%
2,601
42.3%
16.7%

6,550
4.8%
42.0%
3,967
5.0%
25.4%
2,213
5.0%
14.2%
369
1.6%
2.4%

91
0.0%
0.6%

34.0%
36.0%
31.4%
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] — [ |
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| — | —
250 A - 10% 500 - - 25%
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Wind Wind
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) 2020 2021  2022E  2023E  2024E
10914 14,692 18589 21,302 25047
6,866 11,246 13,686 16,481 18964
966.05  956.43 1,685 1,445 2,046
12.39 15.04 18.34 21.86 24.40
51.56 37.44 70.87 59.56 90.53
1,269 1,548 1,803 2,354 2,492
1,749  888.54 1,326 941.10 1,430
5,618 7,500 8,345 8,955 9,147
190.51 1,365 1,716 2,154 2,679
4,367 4,481 4,954 5126 4,817
274.08 34884  351.93 34055  321.06
786.85 1,305 1,324 1,334 1,329
16,532 22,191 26,934 30,256 34,194
3,034 4,311 6,127 6,346 6,884
6.01 81.27 2,188 1,550 1,768
1,053 1,075 1,393 1,720 1,899
1,975 3,155 2,546 3,076 3,217
1,698  379.39 41497  409.64  331.84
1,442 66.41  102.00 96.67 18.86
25593 31298 31298 31298  312.98
4732 4,601 6,542 6,755 7,216
1,218  210.67 503.76  698.09 88277
1,130 1,218 1,320 1,320 1,320
9418 13731 13731 13,731 13731
(301.95) 1,966 4,858 7,967 11,443
10,583 17,290 19,888 22,803 26,095
16,532 22,191 26,934 30,256 34,194

) 2020 2021  2022E  2023E  2024E
1,832 3,454 2,569 5,042 3,851
1,060 2,258 2,892 3,109 3,476
3,357 3,686 94556 1,393 1,719
(119.93) (140.65) (327.60) (359.27) (380.78)
(27.77)  (111.72)  (30.14)  (33.22)  (33.22)
93.70 44417 (888.14)  942.70 (915.73)
(2530)  (2,681)  (22.29)  (10.90)  (15.06)
(1.267)  (1,902)  (1,760)  (1,968)  (1,877)
(572.64)  (1,266)  (1,440)  (1,562)  (1,385)
(146.60)  (1,282) (350.29) (438.70) (524.93)
(547.48) 64557 20.87 33.05 32.81
4,453 2,889 (475.58)  358.98  291.16
6.01 75.26 2,107 (638.25)  218.36
(63.87)  (1,376) 35.58 (5.33)  (77.80)
30043  (102.38) 0.00 0.00 0.00
3,969 4,313 0.00 0.00 0.00
24151  (21.34)  (2,618) 1,003 150.61
4,952 4,400 33341 3,433 2,265

( 2020 2021  2022E  2023E  2024E
6,977 9249 11256 13,554 15597
5,061 5,982 7,114 8,825 10,289
68.74 8530 10381 12501  143.84
105.96  131.32  146.33  162.65 17156
369.92  441.03 50652  596.39  655.06
(119.93) (140.65) (327.60) (359.27) (380.78)
(11.26) 17.80  (37.17)  (30.91)  (39.03)
1.19 0.09 0.44 0.58 0.37
2777 11172 30.14 33.22 33.22
1,072 2,351 3,012 3,238 3,621
16.05 5.03 5.03 5.03 5.03
2.08 1.57 1.57 1.57 1.57
1,086 2,354 3,015 3,242 3,625
25.94 96.35 12339  132.67  148.34
1,060 2,258 2,892 3,109 3,476
96.05  (10.12)  293.09 19432  184.69
963.66 2,268 2,599 2,915 3,292
EBITDA 4,395 5,868 3,689 4,316 4,932
EPS ( 0.84 1.76 1.97 2.21 2.49
(%) 2020 2021  2022E  2023E  2024E
21.50 32.56 21.70 20.42 15.07
12431  119.34 28.11 7.53 11.83
14046 13534 14.58 12.17 12.93

%)
27.47 35.33 36.79 34.89 34.03
15.19 24.41 25.69 22.94 22.29
ROE 8.98 12.90 14.18 13.23 12.89
ROIC 24.87 40.41 41.83 52.56 53.63
(%) 28.62 21.14 24.29 22.33 21.10
(%) (43.66) (57.31) (54.76)  (62.12)  (62.84)
3.60 3.41 3.03 3.36 3.64
3.16 3.03 2.72 2.97 3.26
0.52 0.48 0.46 0.47 0.48
7.83 9.62 8.52 8.66 8.93
5.62 5.62 5.76 5.67 5.68

(

( 0.73 1.72 1.97 2.21 2.49
( 1.39 2.62 1.95 3.82 2.92
( 8.02 13.10 15.07 17.27 19.77
PE( ) 77.23 32.82 28.64 25.54 22.61
PB( ) 7.03 4.30 3.74 3.26 2.85
EV EBITDA( ) 15.83 10.96 17.20 13.95 11.77
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228

86 25 83389999/
ht-rd@htsc.com

5999
86 755 82493932/
ht-rd@htsc.com

99
+852-3658-6000/
research@hts
http://iwww.htsc.com.hk

+212-763-8160/

“ " 91320000704041011J
“ " AOKB809
FINRA
CRD#:298809/SEC#:8-70231
1 / 210019 28 A 18 /
100032
86 25 83387521 86 10 63211166/ 86 10 63211275
ht-rd@htsc.com
10 / 518017 18 E 23 / 200120
86 755 82492062 86 21 28972098/ 86 21 28972068
ht-rd@htsc.com
58 5808-12
+852-2169-0770
c.com
100 41 10001

+917-725-9702

: Huatai@htsc-us.com

http://www.htsc-us.com
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