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2020.07.29/ ( )
2020 30.6 16.03%
S$1220519110008 4.0 145.27%
E-mail chenhang@foundersc.com
WIND
7 7000 5
1 6000 4
1 5000
1 4000
3000 ?
1 2000 13.7 45.0%
4 1000 1.6
0
200 MOSFET  IGBT MOSFET
wind 21.4% 1GBT UPS
1GBT 49.9%
2020.04.22
2020.02.26
16.8
12.8% 0.18um BCD G3
0.11umBCD
600V SOl
2020-2022 67.3/79.0/92.6
7.9/9.2/10.9 “ "
1 2
3
/ 2019 2020E 2021E 2022E
5742.78 6732.16 7895.55 9264.14
/-)(%) -8.42 17.23 17.28 17.33
400.76 787.74 924.38 1086.92
/-)(%) -6.68 96.56 17.35 17.58
EPSC ) 0.33 0.65 0.76 0.89
P/E 106.04 85.00 72.44 61.61
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4.03
145.3%
1 20% 22.3%
13.4%
20%
2 15%
12.8%
3 27% 6.6

3183.52 3,661.05 4,210.21 4,841.74

-10.87% 15.00% 15.00% 15.00%
565.43 805.43 926.25 1,065.18
17.76% 22.00% 22.00% 22.00%

2515.66 3,018.79 3,622.55 4,347.06

-6.25% 20.00% 20.00% 20.00%
741.68 996.20 1,195.44 1,434.53
29.48% 33.00% 33.00% 33.00%
43.60 52.32 62.79 75.34
183.11% 20.00% 20.00% 20.00%
4.38 5.23 6.28 7.53
10.04% 10.00% 10.00% 10.00%

5,742.78 6,732.16 7,895.55 9,264.14

-8.42% 17.23% 17.28% 17.33%
1,311.49 1,806.87 2,127.97 2,507.25
22.84% 26.84% 26.95% 27.06%
WIND
2
) _ BEFHE (Li) FTAE (4&)
wi (L)
TTH 2019 2020E 2021E 2019E 2020E 201E
a00745.5H R EME 1, 668, 47 19. B4 34, 38 46, 33 58,40 BZ.18 48, 52 36.01 28. 57
300373.52 H#HAH#E 144, 00 2.41 2.95 3.77 4,91 58. &1 48, 76 8.1 29,30
300623.52 #fHe 130. 06 1.97 2.43 3.08 3.87 &6, 00 53,43 42,24 33. 61
AROROL PN B ER T - DR 1A% BN e VRS e D WA Ry U] T 22 2
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5092.50  7339.92  9490.99 11892.04 5742.78 6732.16  7895.55  9264.14

1930.67  3147.99  4756.27  6519.18 4431.29  4925.30 5767.58  6756.90
815.01 818.96 960.49  1126.98 66.16 0.00 0.00 0.00
12.96 691.76 811.30 951.93 112.02 131.32 154.01 180.71
51.89 57.67 67.54 79.12 376.84 441.76 518.10 607.91

1054.76  1226.98  1436.57  1682.76 30.99 -27.07 -69.97 -121.17
1227.20  1396.56  1458.82  1532.07 -36.57 0.00 0.00 0.00

5002.79  4363.13  3742.87  3141.42 0.04 0.00 0.00 0.00
84.21 84.18 84.14 84.11 -0.03 -0.03 -0.03 -0.03

4304.86  3712.44  3134.22  2570.19 477.76 962.84  1134.75 1339.23
318.08 270.87 228.87 191.49 32.69 0.00 0.00 0.00
295.64 295.64 295.64 295.64 4.50 0.00 0.00 0.00

10095.29 11703.06 13233.86 15033.46 505.95 991.03 1162.94  1367.42

1978.72  2196.58  2549.57  2964.25 -6.47 -12.68 -14.88 -17.50
0.00 0.00 0.00 0.00 512.43 1003.71  1177.82  1384.91
748.64 802.58 939.83  1101.03 111.67 215.97 253.43 298.00
1230.08  1394.00  1609.74  1863.21 400.76 787.74 924.38  1086.92

1725.74  1725.74  1725.74  1725.74  EBITDA 983.02 1371.55 1481.16 1615.62
1506.11  1506.11  1506.11  1506.11 EPS 0.33 0.65 0.76 0.89
219.63 219.63 219.63 219.63

o4 022,32 42531 4o9.00 (20 aoaoe 202 N aoaze
967.69  1183.66  1437.10  1735.09
829.72  1215.93  1215.93  1215.93 -0.08 0.17 0.17 0.17

5449.61  5449.61  5449.61  5449.61 -0.18 1.02 0.18 0.18

-1225.49  -437.75 486.64  1573.56 -0.07 0.97 0.17 0.18

5423.13  6597.07  7521.46  8608.37

10095.29 11703.06 13233.86 15033.46 0.23 0.27 0.27 0.27

0.07 0.12 0.12 0.12
o i mE 2ME 202E g 0. 02 012 0.3

576.26 883.47 1660.64 1815.27 ROIC 0.05 0.13 0.16 0.21
512.43  1003.71  1177.82  1384.91
709.17 676.35 656.95 638.13 0.37 0.34 0.32 0.31
68.76 43.83 43.83 43.83 0.28 0.23 0.20 0.17
0.03 0.03 0.03 0.03 2.57 3.34 3.72 4.01

-714.71  -812.25  -189.81  -223.45 2.04 2.78 3.16 3.44
0.58 -28.19 -28.19 -28.19
-40.71 -8.53 -8.53 SORD3 0.57 0.62 0.63 0.66

-610.72 -8.53 -8.53 -8.53 8.11 8.24 8.87 8.88
-82.00 0.00 0.00 0.00 7.84 8.68 9.06 9.08
652.00 0.00 0.00 0.00 ()

-179.65 342.37 -43.83 -43.83 0.33 0.65 0.76 0.89
0.00 0.00 0.00 0.00 0.47 0.55 1.04 1.13
0.00 0.00 0.00 0.00 4.46 4.12 4.69 5.37
0.00 386.20 0.00 0.00
0.00 19.02 19.02 19.02 P/E 106.04 85.00 72.44 61.61

-179.65 -62.85 -62.85 -62.85 P/B 7.84 13.37 11.73 10.25
355.90 1217.32  1608.28  1762.91  EV/EBITDA 29.07 -1.20 -2.19 -3.10

wind
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