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e 12
2021 202201 2021 92.49
32.56% 22.68 135.34% 202201
25.14/6.19 22.94%/54 . 88%
»
2104 2201 35.05%/36.51% 9.12/5.04pct
25.09%/24 . 27% 10.62/4.35pct
2021
35% 150% 12
> IGBT/SiC 12
2021 MOSFET 33%
MOSFET MOSFET 1GBT
57%
sicC 1200V SiC MOSFET
2021
3/ 12
12 2022
»
2021 2022-2024
107.13/125.60/146.15 26.08/30.33/34.55
EPS 1.98/2.30/2.62 PE 24/21/18
2022 30 PE 59.26
»
2020 2021 2022E 2023E 2024E
6977 9249 10713 12560 14615
% 21.50% 32.56% 15.83% 17.24% 16.36%
EBITDA 1699 3021 3890 4524 5071
964 2268 2608 3033 3455
% 140.46% 135.34% 14.99% 16.32% 13.91%
EPS / 0.73 1.72 1.98 2.30 2.62
P/E 65 28 24 21 18
P/B 5.9 3.6 3.2 2.8 2.4
EV/EBITDA -2.6 -3.5 13.3 10.9 9.0
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1
2020A 2021A 2022E 2023E 2024E : 2020A 2021A 2022E  2023E  2024E
6866 11246 12065 14798 18586 6977 9249 10713 12560 14615
+ 1795 1499 2425 2843 3308 5061 5982 6485 7668 8996
52 37 73 86 100 69 85 99 116 135
1269 1548 1616 1911 2242 106 131 152 178 208
932 361 376 389 403 936 1154 1347 1567 1809
10914 14692 16554 20026 24638 -120 -141 -33 -40 -56
191 1365 1399 1433 1467 -11 18 -22 -25 -30
4367 4544 5085 5394 4880 1 0 0 0 0
402 519 432 346 259 28 112 46 46 46
274 349 291 233 174 128 184 203 207 211
385 723 709 696 695 1072 2351 2891 3299 3752
5618 7500 7917 8101 7475 14 3 15 15 15
16532 22191 24471 28127 32113 1086 2354 2906 3314 3767
6 81 0 0 0 26 96 119 136 154
+ 1128 1317 1372 1622 1903 1060 2258 2787 3179 3613
1900 2913 2467 2912 3411 96 -10 179 145 157
3034 4311 3839 4534 5313 964 2268 2608 3033 3455
1442 115 153 139 -36
50 0 0 0 0
206 264 264 264 264 2020A 2021A 2022E  2023E  2024E
1698 379 417 403 228
4732 4691 4256 4937 5542 21.50% 32.56% 15.83% 17.24%  16.36%
1218 211 390 535 693 EBIT 79.85%  129.21% 29.81%  13.96%  13.32%
1130 1218 1320 1320 1320 EBITDA 36.35% 77.79% 28.78%  16.30%  12.09%
9418 13731 13731 13731 13731 140.46%  135.34% 14.99% 16.32% 13.91%
34 2341 4774 7604 10827
11801 17500 20215 23190 26571 27.47% 35.33% 39.47% 38.95%  38.45%
16532 22191 24471 28127 32113 15.19% 24.41% 26.01% 25.31% 24.72%
ROE 9.11% 13.12%  13.15%  13.39%  13.35%
ROIC 15.38% 34.51% 40.10% 35.38%  38.33%
2020A  2021A 2022E 2023E 2024E
1060 2258 2787 3179 3613 28.62% 21.14%  17.39%  17.55%  17.26%
733 807 1017 1250 1360 3.6 3.4 4.3 4.4 4.6
-120 -141 -33 -40 -56 3.2 3.0 3.9 4.0 4.2
-214 =279 -68 -295 -331
94 444 -1435 -43 -45 4.7 7.1 5.2 5.2 5.2
280 365 31 257 294 4.0 3.9 4.0 4.0 4.0
1832 3454 2299 4308 4834 0.4 0.4 0.4 0.4 0.5
-536 -1257 -1400 -1400 -700
-361 -1282 0 0 0 0.7 1.7 2.0 2.3 2.6
-369 637 3 3 3 1.4 2.6 1.7 3.3 3.7
-1267 -1902 -1397 -1397 -697 8.0 13.1 15.0 17.2 19.6
-58 -1252 -43 -14 -175
300 88 102 0 0 65 28 24 21 18
4210 4053 -142 -163 -176 5.9 3.6 3.2 2.8 2.4
4453 2889 -83 -178 -350 EV/EBITDA -2.6 -3.5 13.3 10.9 9.0
4952 4400 819 2734 3787 EV/EBIT -4.6 -4.7 18.0 15.0 12.3
iFinD 2022 4
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