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ZESFRIR © Wind

18 X FHR

MOSFET &R SARRE=ZA+SE, LiPEANFN
——1EA (688396.SH) IRERIREZ—
....................................................... 2020-09-24

20H1 WP E5BTMA, PE WX ERATRF——
£ (688396.SH) 2020 FHIRRIT
....................................................... 2020-07-29

HE CCETWR T HIRE——EER (688396.5H)
BENEDITRS
...................................................... 2020-07-02

2021 1818H, #EiHMAH2020F U SFUE NS AT 2020F it LM
AF589.22-9.6212 7T, [AILEIENN130%-140%; 20205t SIRH0ARYTZ4F]E
8.25-8.531Z7T, [ELLIEIN300%-314%;

20 2004 MOSFET

AT2020F i IE$#F)E499.3-9.6127T, FLEIENN130%-140%; 20Q4)3F
AFETIT92.4-2.8127T, RILEIEINTI%-110%; 20208 FRitH03FVIE:&FE A
8.3-8.51Z7T, [EILLIGNN300%-314%, 20Q4Fiit3LINNARYIR4F]iH2.2-2.51Z 7T,
ELEIENN203%-241%, AE20F2FRQ4RFEIYSLI 7 HRE LK.

ATROFELEREFEFDITIT WERK, TBRATEEFRMOSFET
THRBRIER, SETF RN, MOSFETAFHERRIRART, MOSFETHNTER 1L
SBIE, FIATIMOSFETHIREIRE, ATFEHMREHRARA, HIAAS
AL, EREIMGIRF, AFISSFRRILABETIOFRE, WAKIHE
i,

MOSFET

RERIE MILT19835F, BRAENRFFEALIDMAELEL, BESHIZIT.
mERNS. HENRF2~WE— KK, FaATEEEEEEF. TIE
FIFSEBFEF, 28 2019FLMEWST. MZoMTZ4#FD4.01Z27T, HER=R
55% (BEFmIME) « HIESRS (FoundryRI) AEBSZANGELS717943%
M57%. F=mS5HAFEMRIRFB, MOSFETFmALb4962%, ThEICH~mbLE£914%,
R mGEEL96%, IGBTF m&k & BEizhl=m b tbe97%, ARRERAE 2
ERMMOSFETSR A EMR A MBSV ERE R, amSEE®EE-100V-1500V,
RERELBANEKXR, FaRFIREHIMOSFET] &,

SiC 6 SiC SBD

SiC MOSFET
RNEE SIC AR ZE, MEERMEERAL,

1. 2020 7B 4 H, REFLEREZEFRIAE, %% 1200V #1 650V T
Wik SiC SR ZEFm, QABERIERNERE~M 6 1<J SiC BEEFLL,
XIF=8E 1000 /B, ABMAEFREENBEAPREYE T, BIABER. RS
25, fEREIRE/E M,

2. P EEL, EHHMSERNTIAIBRCEEINES S B -3R KA RAZI
BEMY, ABEFEBREIM 3.2%&1%,

3. EFEREREAT, AFE A SIC ¥R RENERISHNIERA
Bxl, FREAFH; KIEHUEESEZRENEZRE, AL MOSFET
WERRMAL, HEG T FENEE,
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Ria—Ig5EA

ERBETE 2020 ERHMEE, QEIE

NEINE RGBS ° REHINE

CRE T HBR
AABREHRENTmE, FEMNTHSER, ¥ AREGKE, 280N RE’

BT RIBEK. QB BMILUR—LUR

CONIE C HBR, RETHMB ST RS EE, BENREFG2HERT, K
HA%E. 2817 T REHME T INERRNETEEERIR ORNIERE; BB
k%, MOSFET KM R FEHERKR|ELS:, HINTRARE 2020 F3&5FEH
9.44 {270, #E¥F 21-22 FVIRFAFEN 12.10. 14.55 1270, HFIRRMNIIL PE 73
A7 89x. 70x. 58x, #H ° EN * ¥R

MOSFET MK B R BIES:, TR RAKRINER
& 1. fEHER TN S A ER %

FEAR 2018 2019 2020E 2021E 2022E]
ZWRA (BATT) 6,270.80 5,742.78 6,780.70 7,959.63 9,448.71
B AR 6.73% -8.42% 18.07% 17.39% 18.71%
&FiE (BA7T) 429.44 400.76 944.05 1,210.37 1,454.98
BRI K= 511.02% -6.68% 135.57% 28.21% 20.21%
EPS (5T) 0.49 0.48 0.81 1.04 1.25
ROE CABBANE) (#¥) 10.35% 7.39% 9.55% 10.96% 11.70%
P/E 148 149 89 70 58
P/B 15.3 11.0 8.5 7.6 6.8
FRIFOR © Wind, YAIEHIRIEAATLN, RMELE 2020-10-19
x 2 EEMBARS (BB : ZT)
019A 020 0 0
FR55R 25.1 30.6 36.0 43.1
YOy 22% 18% 20%
MOSFET 15.6 19.0 22.2 26.5
Yoy 22% 17% 19%
IhE IC 3.5 4.2 4.9 5.9
Yoy 20% 17% 19%
(RE 1.4 1.6 1.9 2.3
YOy 18% 17% 18%
B ReIEH 0.9 1.1 1.3 1.5
Yoy 20% 20% 20%
IGBT 0.7 1.0 1.4 2.0
Yoy 52% 40% 40%
Hty 3.1 3.6 4.2 5.0
YOy 17% 17% 17%
ISR RS 31.8 37.2 435 51.4
Yoy 17% 17% 18%
=R ON 57.4 67.8 79.6 94.4
YOY 18.1% 17.4% 18.7%
HRSER: ARAE. HAIESHARAFAH




3384 (688396.SH) AKXIES
WS kER S 2T TN
FiEx (AAT) 2018 2019 2020E 2021E 2022Ef@#%r=fafiEk (EH7T) 2018 2019 2020E 2021E 2022E
BEKA 6271 5743 6,781 7,960 9,449 S 9,992 10,095 14,900 16,545 18,459
Bl A 4690 4,431 4713 5532 6,567 HEhAEe 1,538 1,931 3641 3,131 3,185
I A 940 693 700 775 850 R MEREF 0 508 508 508 508
i KM 85 66 54 56 66 7R 602 815 542 637 756
HEHR 126 112 136 150 180 R 507 191 339 796 945
EIEER 374 377 441 478 567 HMFWE (&) 1,184 13 1,017 1,194 1,417
15528 0 31 15 -12 -3 [ 1,181 1,055 943 1,106 1,313
& 2B 450 483 570 637 717 HtReh &= 27 529 529 529 529
R 1 0 0 0 0 mEIEFERI 5106 5092 7,565 7,956 8,718
ElvFE 586 478 1,023 1,295 1,545 HiasTE 0 0 0 0 0
FiESEm 591 506 1,014 1,286 1,536 KEARPUR R 0 82 82 82 82
FRig%t 53 -6 20 26 31 EIE &= 3,808 3816 4866 5818 6,735
AR 538 512 994 1,260 1,505 EETRE 351 489 1,445 1522 1,561
DERFRIRE 108 112 50 50 50 TR HEr 294 275 269 264 259
ARBAEEFE 429 401 944 1,210 1,455 BE 17 17 17 17 17
EPS(IRRFEAI, 7t) 0.49 0.48 0.81 1.04 1.25 HIERenzEr= 277 282 292 292 292
FEREFAI 4886 5003 7,335 8589 9,741
menEx (BAwT) 2018 2019 2020E 2021E 2022EQEEsy R4 4972 3,704 4001 4,435 4,908
ZREIPMER 1,482 576 967 1,375 1,924 FEHRTERR 0 0 0 0 0
YaFE 429 401 944 1,210 1,455 7 {5 TR 716 749 707 830 985
T IRRE S 940 693 700 775 850 IVARE S 84 100 47 55 66
BEE A SR 263 848 1,021 998 872 TR 116 112 136 159 189
Hith 151 331 -1,698 -1,608 -1,253 Htmsh 129 129 140 151 166
BEFD-EINRTR 575 -41  -3010 -2,025 -2,000 mEIABEI 4654 1,979 2,132 2,388 2,671
BEAS 533 611 -3,000 -2,000 -2,000 KHAERR 0 1506 1556 1,616 1,656
KHAR AT 0 82 0 0 0 VARG 0 0 0 0 0
Hitsre vl -42 488 -10 -25 0 HIER A & 251 157 261 379 528
REEDME T -627 -180 3,753 141 129 IERBAGREIT 318 1,726 1,869 2,047 2,236
AT 0 0 337 0 0 B 5020 6,391 10,899 12,109 13,551
BEETML 2,200 -945 150 60 40 BA 830 830 1,167 1,167 1,167
TEAREL -2,504 -323 147 374 432 N E 6,021 5450 8,748 8,869 9,015
AMER 317 374 1,710 -510 54 KO BCH)E -3,049 -1,225 -403 636 1,883
VRN S/NGIEYERY 4,148 5423 9,881 11,042 12,434
DRI 872 968 1,018 1,068 1,118
FERER
ZFIEES (%) 2018 2019 2020E 2021E 2022FEM%5 M= 2018 2019 2020E 2021E 2022H
ER= 252% 22.8% 30.5% 30.5%  30.5% 2% 2% 2% 2% 206
EBITDA % 242% 21.9% 25.6% 25.8% 25.3% mm@mmx 6% 7% 7% 6% 6%
EBIT & 9.0%  9.6% 153% 16.1% 163% pxmE= 0% 1% 0% 0% 0%
BianefE= 9.4% 8.8% 15.0% 16.2% 16.3% ppaZmEX 7% 8% 8% 8% 8%
PERS=:F 3 pEIEd 6.8% 70% 13.9% 152% 15.4% mpiEgis 9% 1% 2% 204 204
ROA 54%  51% 6.7%  7.6%  8.2%
ROE (pi%) 104%  74%  9.6% 11.0% 11.7% ey 2018 2019 2020E 2021E 2022
ZEM ROIC 6.6%  7.8%  9.8% 10.1% 10.5%
BRF 000 003 004 005 0.6
SRZ2ENSTE 1.69 0.69 0.83 1.18 1.65
(=fRBES 2018 2019 2020E 2021E 2022EH SRR 4.72 6.54 8.47 9.46 10.66
B R 50% 37% 21% 21%  21%  gpngue A 713 692 58L 682 810
BENHE 1.10 2.57 3.55 3.33 3.26
Rap s 0.84 204 .11 281 217 fhEIEIR 2018 2019 2020E 2021E 2022H
ABNE/ERES 1.69 3.60 5.97 6.43 7.08
BRAE/ERRE 3.93 6.48 8.79 944 1032 'F 148 149 89 0 58
il = PB 15.3 11.0 8.5 7.6 6.8
EV/EBITDA 43 50 49 42 36
B 0.0% 0.0% 0.1% 0.1% 0.1%

HRISEIR © Wind, SEARIEZSHRZTATFN

X BREHRARENE
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T RN EITPRESR

LR 8
T ZA IR 6-12 B MR A RIS RN B B S 150%0 E
% ot I 6-12 NB IR BIS R H EAIE 5%E 15% ;
n it IR 6-12 B MR A ISR 5 7 B AE M T RN IB A - 5% 5% ;
al R 3 6-12 N MR R BISEE SIS 5%E 15% ;
g S 3R 6-12 N MR R BISEEEHIHE IS 15%U L ;
TR AEZRRUBOAL, RELDDETATMNERNEATREL SN, RELMER, BET A HABNEETER.
S A BEEREA AR 300 458 5 MR EAR TIMRIS ; SIUAREARSILIRIE ; FEIRE AT =ARIES ; SRS IEEE
158

A S ESANERYEGRHA
AREFDENDMET LML, FRBETTESBOTERHAEATR. ARERBOSHEET EREISEERRYE,
(EEER TR RIES B EZNHER7.

papiniil:

FREZLDMERFEIEF U HR B FREFRAZT TR ERFIMAIES DT, USRI ESE. TV EENHAR
Ak, BRAGEGMNEER, M. BMMBEXIRS, HANEARSNATMURNT. AREEUREERRENREMEARE
IEARIE, AEARJEPEA X FRITATIESAAROMRITULRRAZA G TAL R A SIREERMEITH R R 2EHRR
BREMARE. TRRGE. REERRURAKIESFRODEERABTNREKE. FAERREARRIEHIIEMNOEA—HRIFES,
A5, EHFREXREFEANMEENINRE ERRERNEKR.

Sl

HAREFRBERAE (UTEIFERE") SIET 1996 FrafnRn e nlEEudt (3Fy EN I RO IRy
#HNE), BRPEIESSIVENERH=ROFFERNEZ— REFEIESSZLNEEIEHRARISTE, AQENEEEEIEIL
HIREZ WIS,

FREEETE IEFEL ; IEFRALRN ; SIEFRS. IBFREEDR XNOUSIE ; IE5REE5RE ; IE5EE ; IR
REHRMARINANLS ; IEFRARSAHE ; ARSI S | FEIESSHUENEMI S, 15, FRREETERBTERF LB
BREFEE. EERREA. BiR. EEEEUREBIERFS,.

AUENEIS, #H, R
TRER DR LR EEE

Ly i A

A, BRI PR GH RS RS EE R
8, BRMEREN &7 %S EH.

AIRERIAR, BT, TS RBIRE IR AR AIEEFRFILN, FaERNTAE AR T BN, EEABRT,
ARIRE ThIE BRATRBNE A AR EAANRARIN. BRI IR RSN B TRIBRANG. AIRETIE SR
RBE NI RE RN IRAENEETEEN. MERTURBEER, WAENURSEROSBERR, HEBERHER
RREAD, RRAIAIRE AR RENN—ER, MEEREERAREFERN—IER, ANBREESRABEIMLE
.

A (Y AR T 7 b AR SRS, AT DT BT e SN |5 T3 DA ST s
RE AR RS AR E PR RN kR BEIPC R 5 El, ALANAFTETFAT. BENIUREMIIA L SRR
AR IR 5 AR S B R BIN R IE—AIRZRE, ANBIRERRAE T B R R TR RIS ST ENNE, EHH
BARER, BINIRAESUHE U A LB BERIE,

EARRNERT, ANFREN B A ER SR RN AT TIESIA T TR, BaliENXENFIEM
[F2MIRHIR AR TS MEe S8 240 R, R TN T B A AT A/ AL B AL AR RS A AT AL AL,
T2, IS AIR SRR AR — SRR,

RREARETEARENERRETEARKNESEAS S, NABERS 5%, ARSNRIIAAATRE, REBELET,
EANEIAMAREUEARR. EAE0HTIR. S5, B8, 18 2% S3E3H. NERENTILFLTERENES
HEENIRE, AATHREBR—UBEEREMIF, FEARESPERNER. BEFERIFESNAASNER. REHZR
2,

RSB ER ARG, RE—IH,

BRREA

o BRXERAR 1266 51817 o ‘ ARXARItE 2 SARKER
r | LEFRA8E o | ERE2RENMNAR 6 SHK

BHXZREEAE 6011 5 NEO &%
LT KE AR LT #

w

AKEITE
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