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10 Y . - 4
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55 50 47 45
34/
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/ 3000 20-25% 3000 Gal
35% 77.0 90.5 102.4
GaN 25% 55.0 64.6 73.1
15% 33.0 38.8 43.9
35% 48.6 53.0 54.0
GaN 25% 34.7 37.9 38.6
15% 20.8 22.7 23.1

IDC Bloomberg

2.4
2.4.1
eNVM BIiCOMS RFCOMS BCD MEMS
62 IC IC 63
I o0% Ke# | DM
| - w i g ] I Aed)iE K F T £ 86 BRY e S AT £ 56
1 WAA. R, G B0%E i |
| BERE | o HRAA L
[ BLURES [ Eii% 3 A A
100%
80% [
50% 50%

40% |

7 -
0%

BCD BCD BCD
MEMS
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64
IDM IDM
13
1DM
1DM
IC Ic 1DM
MOSFET  IGBT
1DM
1DM
MOSFET  IGBT IC siC 1DM
MOSFET
1DM
3 6 247 8
73 8 60 5.7 /
6.2 6 SiC 1000 7/ 65071200V
12 2021

14

Analog BCD MEMS DMOS

247
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1 8 Advance BCD Analog DMOS 73
5.7 / 6.2 /
60
1 8 MOS MOS MOS SBD
6 SiC
1.2 -
SiC 650V/200V
1 12 MOSFET  1GBT -
BCD 0.13um/0.11um MEMS 6 8
19.2 2020.7
1 8
5G
4-6
MOSFET
6 IGBT MOSFET
2019 6 90% 8
65
— 8
110%
100%

90%

80%
70%
60% 1 1 1 1 ]
2016 2017 2018 2019 2020Q3
15
1DM 8"35 / 6"24 /
480 / 5"130 / 6"65 / 8"80 /
1DM
8"20 /
8"50 / 70 / 12"
1DM
6"'206 / 8"61 /
1DM 41000 / 6'70-80 /
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6 21 / 8 5 / 8 2.1
1DM / 1 12 90 8 / 100
1 4/6 4/6
1DM 6" SiC5 / 8"1GBT50
1DM 6" IGBT 100 /
1PO 4"58 / 1PO 4"35 / 4"40
1DM / 6"'50 / 4125
/
6 10 / 6""MOSFET35 / 6"
1DM
50 /
1DM 12"20 / 12"50 /
/ 5" 6" 8"65 / 8" 8"60 /
12"50 / 6"SIC5 /
/ 8"25 / 8"40 / 8"42.5 /
2023 100 /
8" 180 / 12" 40 /
2019 3.13
7.09 21.2% 6
20% 8 20%
66 67
— — 80% r
70%
16 1 25%
60% [
1 20% 50% 1
2r 40%
1 15% 30% F
8T 20% |
{ 10%
o J I
4 | 0% \ \ \ \ \
AU Y N S
0 . . . 0% N]&‘X b o8 0 % wr
2016 2017 2018 2019 %
Wind
2.4.2
IC 1PM
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68

Py ) i
Fk IPW % 65 15h F ALk
> NE ﬁ > kR

LS > PEE
» —fhiL: 1GBT, —HLF, > 64N 1GBTAe —HLF
AR 3% )

o

hEI1CHFE

251 & P RAFER
P EHE
» 2ABAASIGBT S =i F — Azt

» ATesi & tad
e L

HaBAHK A

¥ PNy > REH
> P EE Sy R
» —fkiL: MOSFET, IGBT, > = l‘ljBT?F“»:-’Vi‘E‘
3 1GBT 5 = b5 FOUASE S AR A a2
vk
kWSS B 10s KWSE M 100s KWL MW

Yole

IC & sensor

69

RENL H % [DATE)E

ESETS Az : 2018.11 {¥ % , Stacks
HEEEL : 7.5 3 i E Modules, MOS-

FETs IGBTs
Drivers, IPMs

IPM module 2

; TS, i
10ea)CE | QFN, LQFP,

GHRBESEA A i
Controllers, #8
AR 3 senso SRS
e o *a L%
. - SRR
8"+ SOP o] (s L3 e B
iE FCOL package  #%QFN, LGA »

2.4

2018
27%
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62
50
60%-70%
16
199
QFF QFN PQFN FC -QFN TSSOP  SSOP 6
MSOP 1PM
69
2.4
3.
2020-2022 68.85 83.66 97.89 28.18%
30.02% 30.75%
1
2
IGBT MOS SiC
3

3,183.52 3,820.22 4,393.26 4,832.58
565.39 859.55 1,010.45 1,135.66
40 /
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2,515.66 3,018.79 3,924.43 4,905.54
741.62 1,071.67 1,491.28 1,864.10
43.60 45.78 48.07 50.47
4.38 9.16 9.61 10.09
5,742.78 6,884.80 8,365.76 9,788.59
% 19.89% 21.51% 14.66%
1,311.49 1,940.38 2,511.35 3,009.86
% 22.84% 28.18% 30.02% 30.75%
2020-2022 9.93 14.40

17.51 130x 96x 72x

2017-2018 MOSFET PC 8
CMOS

2020-2022 9.93 14.40

17.51 83x 57x 47x “ ”

PB
2021E 2020E  2021E  2022E
605111.SH 220 146.5 102.0 74.4 24.9 20.3 16.2
603290.SH 430 231.2 168.3 124.1 41.7 34.1 27.7
300373.SZ 193 55.0 42.5 33.7 6.8 5.9 5.1
300623.S7 230 87.5 69.6 56.4 9.8 9.0 8.1

130.1 95.6 72.1 20.8 17.3 14.3

Wind * 2020 12 15 wind

41 /
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2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
5106.31 5092.50 9914.66 12341.14 15221.72 6270.80  5742.78  6884.80  8365.76  9788.60
1537.64 1930.67 7148.73  9032.00 11358.38 4690.26  4431.29  4944.42  5854.41  6778.74
601.61 815.01 977.08  1187.26 1389.18 84.55 66.16 68.85 83.66 97.89
1183.63 12.96 15.53 18.88 22.09 126.13 112.02 110.16 133.85 156.62
68.18 51.89 57.90 68.55 79.38 373.62 376.84 344.24 334.63 391.54
1181.25 1054.76 1176.90  1393.50 1613.52 449.76 482.62 516.36 585.60 685.20
533.99 1227.20 538.51 640.95 759.17 0.24 30.99 -63.66 -84.33  -136.95
4885.74 5002.79 5102.52  4396.47  3565.82 -71.74 -36.57 -10.00 0.00 0.00
0.00 81.71 81.71 81.71 81.71 0.00 0.04 5.00 5.00 5.00
3898.40 3815.75 4201.04  3658.27  2929.77 10.59 -0.03 30.00 30.00 30.00
293.96 274.94 254.94 234.94 214.94 585.61 477.76  1131.43  1644.94  2002.56
693.37 830.40 564.83 421.55 339.41 10.99 32.69 10.00 10.00 10.00
9992.05 10095.29  15017.18 16737.61 18787.54 6.02 4.50 0.00 0.00 0.00
4653.87 1978.72 2099.39  2302.29  2506.93 590.58 505.95  1141.43  1654.94  2012.56
0.00 0.00 0.00 0.00 0.00 53.02 -6.47 34.24 49.65 60.38
715.57 748.64 835.33 989.07 1145.23 537.56 512.43  1107.19  1605.29  1952.18
3938.29 1230.08 1264.06  1313.22 1361.71 108.12 111.67 114.14 165.49 201.26
318.39 1725.74 1768.71  1771.23 1755.23 429.44 400.76 993.05  1439.79  1750.93
0.00 1506.11 1506.11  1506.11 1506.11 EBITDA 1539.03  1217.92  2125.46  2762.19  3191.78
318.39 219.63 262.60 265.11 249.11 EPS 0.52 0.48 0.82 1.18 1.44

4972.26 3704.47 3868.10  4073.52 4262.16

829.72 829.72 1215.93  1215.93 1215.93 2018 2019 2020E 2021E 2022E
6020.82 5449.61 8719.42  8719.42  8719.42
-3049.20  -1225.49 -259.82  1112.13  2764.68 () 6.73 -8.42 19.89 21.51 17.01
4148.18 5423.13  10067.25 11416.76 13076.80 ) 1376.15 -18.42 136.82 45.39 21.74
9992.05 10095.29  15017.18 16737.61 18787.54 ) 511.02 -6.68 147.79 44.99 21.61
2018 2019 2020E 2021E 2022E ) 6.85 6.98 14.42 17.21 17.89
1482.44 576.26 1575.32  2368.75  2759.85 ROE(%) 10.35 7.39 9.86 12.61 13.39
537.56 512.43 1107.19  1605.29 1952.18 ROIC(%) 8.99 11.20 19.79 31.23 41.65
953.19 709.17 1057.69  1201.58 1326.17
0.24 30.99 -63.66 -84.33 -136.95 (D) 49.76 36.69 25.76 24.34 22.69
-10.59 0.03 -30.00 -30.00 -30.00 (D) 49.29 40.66 38.94 36.97 35.34
-95.14 -714.71 88.71  -387.73 -397.34 1.10 2.57 4.72 5.36 6.07
97.18 38.35 -584.61 63.94 45.78 0.84 1.90 4.02 4.60 5.26
-575.17 -40.71 -72.00  -479.53 -479.53
544.42 612.31 500.00 500.00 500.00 0.64 0.57 0.55 0.53 0.55
0.00 82.00 0.00 0.00 0.00 9.69 7.83 7.23 7.27 7.15
-30.75 653.60 428.00 20.47 20.47 6.20 6.05 6.24 6.42 6.35
-626.65 -179.65 3714.73 -5.95 46.06
0.00 0.00 0.00 0.00 0.00 ( ) 0.35 0.33 0.82 1.18 1.44
0.00 1506.11 0.00 0.00 0.00 ( ) 1.22 0.47 1.30 1.95 2.27
0.00 0.00 386.21 0.00 0.00 ( ) 3.41 4.46 8.28 9.39 10.75
-1.29 -571.21 3269.81 0.00 0.00
-625.36  -1114.55 58.71 -5.95 46.06 P/E 191.49 205.20 82.81 57.11 46.97
317.06 374.49 5218.06  1883.27  2326.38 P/B 19.82 15.16 8.17 7.20 6.29
EV/EBITDA 53.22 67.25 38.53 29.65 25.66
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