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‼қ ҅ IDM ꜗ ᵩ  
 
῎ ‟(ָ )  

 2017 2018 2019E 2020E 2021E 

ҟ ῇ( Ҍᾣ) 5,876 6,271 5,800 6,314 7,554 
ҟ ῇ  33.6% 6.7% -7.5% 8.9% 19.6% 
‰⌐ ( Ҍᾣ) 70  429  402  485  665  
‰⌐  -123.22% 511.02% -6.43% 20.59% 37.19% 

(ᾣ)  n.a 0.489  0.457  0.398  0.546  

‰  n.a 1.69  1.64  0.32  0.86  

ROE( ῎ )( ) 1.83% 10.35% 9.14% 5.39% 7.07% 
 

Е῎ ɻ ║  

 
 

 ῎ ᴮׂשЕ҅ɻ῎ ֥ ɻ Ⱶ ⌐

Ⱶ IDM Ї Ї

Ї ɼ ԑɻ῎ ꜗ ᵩ Ὴ ЇMOSFET ֥

ᵤҲ ү֥ ∆ЖIGBT ԋ ᾨ Ї2018 ₴

320%Ї ֥₴ Ї₴ Ḧ Ж

SiC GaN, 2020 SiC ֥ɼҎɻ῎ ᶱ ש

ɼ ש ҿ 120 Ҍ / Ї ԓ ╦

68 Ҍ / ֥ ᶱ ɼ ֥ Ї Ҳ ᶱ

ɼ῎ ש Ņ҅ ņ ꜙЇ ҿ ᶱ Ὴ

ᶱ Ḧ ɼ ɻꜗ / ᴌ Ї῎

┼ ҏ ῇЇ ԋ ᾨ Ὺ ֥ ┼ ɼ 

 ꜗ ᵩ ҟ Е ҅ɻIDMשׂ Ầ ɼ ┼

Ї IDM ᴮ ғ┼ Ї ֥ Ж┼

֥ ꜘẅ ЇIDM ֩ ֥ ꜘẅЖIDM ⌐ԓ

Ї ԎⱵɼԑɻꜗ ᵩ Ḧ ɼ

Ґ ꜠ 2021 Ὴ └ 441 ֽ ᾣɼҎɻ ֥

ЕҐש ҿḦ ᶱ Ὴ ԍ Ὺᴗҟ ᴰЖ

ꜗ ᴌ Ї ֥ ғ ҅ Ж Ὺᴗҟ

Ầ ┼ ҏ Ίᴮׂשɼ 

 

 Ї ԍŅӵῇ ņɼ2019 ꜗ ᵩ ᵩ Ґ Ї

ᴂ ῎ 2019-2021 ‰⌐ ⅎ⌡ҿ 4.0 ֽᾣɻ 4.9 ֽ  6.7 ֽᾣЇ

 EPS ⅎ⌡ҿ 0.46 ᾣɻ0.40 ᾣ 0.55 ᾣɼ └ ᵲҿ Ὺ

IDM ᵩ῎ ᵣЇװ ֥ ғ ῇ

⌐ ‰ ֥ Ї ԍ῎ ҅ ᵆẅ ᴍЇ ԍ 2021 95 Ṗ PE

ᵆẅЇ 52.3 ᾣ ԑү ᴍЇ ԍŅӵῇņ ɼ 

 

   ꜘ◌ Ж֥ Ж῎ ֥ Ж

∕ ᵆẅ ꜠ Ж  
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成交金额 华 润 微 沪深300 

  

2020 年 03 月 25 日  

∕ ғᴗҟ ꜙ Ҳ  
 

华 润 微 (688396.SH)   买入（首次评级） ῎  

║  
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҅ɻ ᴮׂש 

1.῎ ᴌ IDM ᴮׂש 

IDM ꜗ ᵩᴗҟɼ Ὺ IDM ᵩ῎ ,
Ӥ Ὺ ╦ ᵩ῎ Ҳ ҅҅ IDM ҿӀ ᴗҟɼ
Fabless ꜗ ᵩ῎ ЇIDM ғ┼ ᴮ
Їשׂ ה └┼ ЇҒ ЇҒ

Ї ꜘ ֥ қ Ж Ӥ װ
┼ɼ ԓ Ί ┼ ⱵЇ ֥ ꜘẅɼ 

1ЕҲ ╦ ᵩᴗҟ  

 
ЕҲ ᵩ ᴰɻ ║  

IDM √ Ⱶ ɼ ԓꜗ ᵩᴗҟЇ
IDM Їᵜ Ӥ ԓ ῇ ɻ ֥ ɼװ

 Ņ8 ᴶ ꜗ ᵩ ņ ︠ ҿᶡЇ
ҿ 23 ֽЇ IDM ῎ ₴ Ж

ꜙ ᴰ ᴗҟ ⌐֥ Ї ┼ᴗҟ ⌐ Ⱶɼ ᴂ ҿ
IDM ҅ү Ї ᴗҟ√ Ⱶ
ɼᴗҟ ҏ ҩү ᴌӐ Ї

ה Ї IDM ɼ 

ᵩ ᴌ IDM Ї ҙ IDM
ɼ ᴂהҎү ᴍҒ ᴗҟ IDM ⱵЕ

֥ ɻ Ⱶ ⌐ Ⱶɼ A Ғ IDM Ї
Ҏү ԓ ᾨᴮׂשɼ ᴂ ҿ ᶳ ҡ √ Ї

ԋ IDM ŀŀ ῇ ᾨ ҟЇ
Їᶕ ꜙ ᵤԓ ҟЇ ⌐ ‟ ԓ ҟɼ ᴂ

ҿЇ ᴮׂש ᴰ ɼ 

2Еꜗ ᵩᴗҟ IDM Ⱶ Ѓ2018 Ї ҌᾣЄ 

 ֥  Ⱶ  ⌐ Ⱶ  

 ֥   ῇ  ꜠‰  ꜙ  ꜙ  ‰⌐  

 3898 350 6270 1482 0 0 8.6% 

ῒ  2557 871 3025 240 73 2.4% 2.5% 

 1026 375 1709 423 48 2.8% 6.3% 

 952 122 1852 211 2 0.11% 10.18% 
 

Е῎ ῎ ɻ ║  

װ.2 MOSFETҿ ЇῊ ꜗ ᵩ ᴮׂש 

῎ ꜗ ᵩ Ὴ Ї֥ MOSFETɻIGBTɻSiCɻSBD
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FRD ɼ῎ ҿ MOSFET ֥ ∆ɼ῎ Ὺ ҟ ῇ
MOSFET Ї ╦ Ὺ ᶱ -100V 1500V Ὺᵤɻ

Ҳɻ Ὴ ∆ MOSFET ֥ ᴗҟЇӤ ╦ Ὺ Ὴ MOSFET Ӏ
ᴌ ┼ Ⱶ Ӏ ᴗҟЇ ֥ ᴌ VDMOSɻ
MOS MOS Ї װ Ғ Ғ ɼ 

3Е ҟ MOSFET ֥  

 ῒ     

 30V-900V 40V-900V -60V-150V -100V-1500V 

ᴌ
 

MOS 

MOS 

MOS 

MOS 

MOS 

MOS 

MOS 

MOS 

MOS 

MOS 

P MOS 

MOS  

MOS  

MOS  

MOS  

P MOS  

MOS  
 

Е ӫɻ ║  

῎ MOSFET ҏ ᾨɼ῎ Ӏ MOS ᴌЇ
꜠ԑ ┼ ɻ Ḧ ᴮ ЖῚҲ

֥ װ ᶕ Ї Ж Ӏ
VDMOS ᴌ ῇ ɻᾩ ɻSalcompЃ Є

┼ ᶱ Ж ֥ MOS ᴌ֥
Ӏ ғ ῎ ֥ ש῏ MOS ᴌ֥

ɼ 

῎ IGBT ӤΊ ֥ ԎⱵɼ῎ Ὺ ᾨ Trench-FS
Ї Ί 600V-6500V IGBT Ⱶɼ ╦῎ ₴ IGBT

ᴌ ᵲ ה 600V-1200VЇ ה 8A-60Aɼ2018 ῎ ꜗ
ᵩ ҿ 164 ֽ ЇῚҲ IGBT 316.79%ɼ ᴂ

῎ IGBT ֥₴ ЇIGBT ₉ Ḧ ɼ 

ꜗש҅ ᵩЇSiC 2020 ᶱ ɼ῎ װ 6
֥ ҿ Ї 650V GaN ᴌɻSiC JBS ᴌ SiC MOSFET ֥

ᵲɼ ₉ ЇSiC GaN ֥ ᴮ ῎ ꜗ
ᵩ֥ ɼ 

4Е῎ GaNɻSiC IGBT  

    

GaN ꜗ

ᴌ  

GaN ᴌ ꜘ Ї

GaN ꜗ ᴌ ɻ ɻ ꜘ

Ї ∆ ֥  

Ӏ  

 

SiC ꜗ ᴌ

 

SiC ꜗ ᴌ ꜘ

Ї ∆ SiC ԑ

ЃJBSЄ MOSFET ᴌ֥  

ᵲ

Ӏ  

 

IGBT ש  TRECH-FS IGBT ֥ Ї IGBT

֥  

ᵲ

Ӏ  

 

 

Е ӫɻ ║  

῎ Ҳ MOSFET ɻIGBT SiC ᴌ ₴ Ї
῎ ꜗ ᵩ ֥ └ᴮ Ї֥ ᴍ ῇ ᶡ

ɼ 
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5Е ꜗ ᵩ ῇ ᶡ ֥ ᴍ 

 
Е ӫɻ ║  

3. Ї Ņ҅ ņ ꜙ ᴮׂש 

῎ ᶱ ש ɻ IC ꜙ Ņ҅ ņ ꜙɼ
┼ Ὺ Ї ᴂ ҿ ₉ Ї ┼ Ḧ
ᶱ ɼ ҅ ש ש ⅎ Ї῎

ᶱשה └ Ņ҅ ņ ꜙЇה ᶱ Ї Ḧ
ᶱ Ὴɼ 

꜠ ┼ ɼ ᴌ ԓ ᵩ ᵩ
ɼ ֥ Ӏ ⅎҿ ᴌɻ Ỵ ᴌɻ ɻ ᴌɻ

ᾩ ᴌɻᴶ ⅎ ᴌɼ2018 Ὴ ᵩ ҿ 4700 ֽ ᾣЇ
֥ה ҏ ЇῚҲ Ỵ ҿ 33.7%ɻ ᴌ ҿ 23.3%ɻ
ᴌҿ 12.5%ɼ 2018 Ὴ ҿ 587 ֽ ᾣɼ IC 
Insight Ї2017-2022 ֥ ҿ 6.6%Ї ԓ

ҟ 5.1% ᵩ ɼ 

6Е2018 Ὴ ᵩ֥ ⅎ   7ЕҒ ᵩ 2017-2022E  

 

 

 
ЕWSTSɻ ║   ЕIC Insightɻ ║  

ש ҿ 120 Ҍ / Ї ԓ ╦
68 Ҍ / ֥ ᶱ ɼ ᶳ ɼ ┼ ֥ҟ

Ҏү ŀŀ ᶳ ᾨ ┼ ɻ ᶳ ᾨ
ɼᾨ ┼ Їה 130nm └ 5nm 3nm EUV Ї┼

꜠ ᵩ ꜠Ⱶ; ԓװꜗ ICɻᴶ ɻ
ᴌ MEMS ᴌҿש ֥ ЇRF-COMSɻSOI/RF-

SOIɻBCD/CDMOSɻMEMS ᾨ ┼ ֥ └ ҿῗ
” ᵲ ɼ ᾨ ┼ Ї Ί Ї ῇ

ᵤɻ֥ ῇ ɻ ɼ2018 Ὺ

0
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功率半导体占收入比例 功率半导体平均单价 

Ỵ , 33.7% 

, 

14.3% 

ᴌ , 

23.3% 

 ᴌ , 

12.5% 

ᾩ ᴌ , 

8.1% 

ᴶ , 2.9% 

ⅎ ᴌ , 

5.1% 
6.6% 

5.4% 5.2% 5.1% 

3.9% 

0.0%

1.0%

2.0%

3.0%

4.0%

5.0%

6.0%

7.0%

  Ỵ  ᵩ  ᾣᴌ 
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ҿ 238 ֽ ᾣЇẐ 50% Ӏᶱ Ї Ὺ ֥
֥ҟ֥ẅ 119 ֽ ᾣЇ װ 35% ⌐ Ї ┼ ҿ 77 ֽ ᾣЇ
ῚҲ ש ҿ 58 ֽ ᾣЇ 8 ┼ ש ASP ҿ
400 ᾣ/ Ї Ὺ ҿ 1450 Ҍ/ Ї 120 Ҍ / ɼ
2019 Ї ԓ ┼ ֥ ҿ 38 Ҍ / Ї ԓꜗ

ᵩ ┼ ֥ ҿ 37 Ҍ / Ї 75 Ҍ / ЇẐ ֥ ҿ
֥ 90%Ї ֥ ҿ 68 Ҍ / Ї ᵤԓ ɼ 

8Е ᵩ֥ҟ   9Еᾨ ┼   vs.  

 

 

 

Е ֥ҟ ɻ ║   Е ɻ ║  

8 ┼ ֥ Їᶱ ɼ 12 8
Їᵜ 12 ֥ ԓ Ї ԓ Ӥ

ɼ ԓ 8 ֥ ЇRF-COMSɻSOI/RF-SOIɻBCD/CDMOS
ᶕװ Ὺ ɼ ҙ 8

Ї ᵤɼ₴ԓ Ї8 ┼ ֥
ԑ Ї ᾨ ῇ Hynix ɻ ֥ ԑ ֥

ɼ Ὴה ҟ Їԑ Ї ҙ Ẩ
֥ 8 Ї 8 ֥ ┼ Їᶕ 8

┼ ש Ḧ ᶱ ɼ 

ש╦ ֥ ЇMOSFET ₴ ɼ ҏ ⅎ ЇCISɻ
ICɻ ⌡ IC ɻMCUɻIGBTɻMOSFET ש ﬞЇ

֥ ᶱ Ї2019 Ї 8 ֥ ⌐ └ 92.5%Ї
Ґ 8 ֥ ⌐ Ӣ ᵣ ɼ

ⅎ֥ Ї MOSFET Ї ⅎ
MOSFET ᶱ ɼ 

10Е Ὺ MOSFET ᶱ ᴍ  שׂ

 
Е ɻ ║  

4.֥ ᴮׂש 

ῇ ᴮׂשɼ῎ ֥ ғ ҏ ԋ
ῇЕ2016 2018 Ї῎ ῇⅎ⌡ҿ 34,559 Ҍᾣɻ44,742 Ҍᾣ

44,976 ҌᾣЇ ҟ ῇ ᶡⅎ⌡ҿ 7.86%ɻ7.61% 7.17%Ж
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2019 6 30 Ї῎ 7937 ЇῚҲ 641 ָ Ї2290
ָ Ї ָ ᶡҿ 37%ɼ ָ

Ї῎ ῇ ᵣԓ ҟ╦∆ɼ 

11Еꜗ ᵩ῎  

 
 ῒ   

ָ  2931 2018 132 

ָ  37% 37% 22% 

Ѓ ҌᾣЄ 450 315 49 

 7.20% 10.40% 7.30% 
 

Е῎ ῎ ɻ ║  

ꜘ ɼ Ї ꜡ Ί
ЃEDAЄ Ї ᶳ ָ Ї Ї

ָ ῠ Ї֥ ɼ ҙ ֥ Ҳ └
‼ Їᶕ ῇ Ї ᾨᴮׂ҅ש ᴰ Ї

Ԏ װ Ὺ ɼ 

῎ Ї ֥ ԋ ᾨԓ Ὺ
ɼ ῇ ɼ ֥ ҏ ԋ

MOSFETɻIGBTɻᾩ ֥ ɻBMSɻGaN ꜗ ҅ ∆֥ Ж
┼ Ї ԋ BCDɻMEMS װ ꜗ Ї

ԋ ᾨ Ὺ ֥ ┼ ɼ 
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12Е2008 ῎ ῗ ֥ ғ ‟ 

 
Е ӫɻ ║  

῎ MOSFET ɻIGBT ɻ FRD ֥ ┼  MEMS 
ɻꜗ Ї SBD ɻᾩ ᴶ ∆

┼ ɻBCD ᾨЇҏ
ԓ῎ ֥ ֥Ҳɼ 

13Е ┼ ғ ꜙ  

   

BCD

 

1Є  1.0-0.18µm ү  

2Є ᵲ  5V 700V  

3Єᵤ ɻ 4Є ᶱ 200 600V SOI  BCD 

 

ԓ  BCD ɻ  

BCD  SOI  BCD Ӏ Ї
ᵲҿ ┼ ҿ ┼ ש ꜙ ᶱ

ɼ 

MEMS

 

1Є ᶱ ‼ MEMS Ї  

2Є ᶱ ᵩ ꜘ ┼  

3Єҵ Ⱶɻ ᾫ ɻᾩ ɻ MEMS 

┼  

ԓ ᾫ ɻ Ⱶᴶ ɻᾩ ᴶ ɻ

ᴶ  MEMS ᴶ Ї ᵲҿ

┼  

ҿ ᶱᴮ ש ꜙɼ 

ꜗ  

 

ᶱ ꜗ ᴌ IPM ” Ї TO-

220ɻTO-3PɻTO247 ЇDPAKɻPDFN PQFN

Їװ ԓꜗ IPM ɼ 

ԓ MOSFETɻIPM ꜗ ᴌ
ꜗ  

 

Е ӫɻ ║  
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ԑɻꜗ ᵩ ҟ ‟  שׂ

1. ҟ ЕIDMשׂ Ầ  

IDM ꜗ ᵩɻMEMS ᵩ֥ ֥Ҳ Ίᴮׂשɼ
ᵩ ҟҲӀ ҩ ֥ ЕIDM ( ᴌ┼ )

ῡ┼ Ї Fabless ( ) ῴ Foundry ש ש )
) ɼ ԓ Ї Ņ ņ Ї ᾨ ┼ Ї

ŅFabless+Foundryņ ┼ ғ ⅎ Ї ᵤԋ ҟ
‼ῇ ЇFoundry Ҳ װ ᾨ ┼ Ї

Ҏ ԋ ɼᵜ ԓꜗ ᵩɻMEMS ᴌ
ᵩ֥ ֥ЇIDM Fabless ΊᴮׂשЇӀ

ԓЕ 

 ꜗ ᵩ ┼ ЇIDM ᶕ ғ┼ ᴮ Ї ֥
Еғ ҿ ‼ᴌҒ Їꜗ ᵩ

ᴌ ┼ ɼ Ґ Ї ᶕ ҅ ꜗ ᴌЇ Ғ
Ҳ Ғ ꜗ ɻ Ї Ғ Ғ

┼ ֥ ɼ IDM ҲЇ ֥ Ї װ
┼ Ї ” Ҳ └ Ї

ɼ 

14Е ┼ Ғ ꜗ ᵩ 

 
ЕYoleɻ ║  

 ┼ ꜗ ᵩ ֥Ҳ └” ᵲ Ї ֥ ꜘẅ Е
ԓꜗ ᵩ Ї ┼ ֥

Ї Ї ╦ ┼
Ὺ ┼ ꜗ ᵩҲ ꜘẅɼ Ҳ

ꜘẅ ɻIPɻ ת ɻ ┼ ɻ ᴌ Ί
ꜗ ᵩҲ ꜘẅ ᵤɼ 

股票报告网整理http://www.nxny.com



῎  

- 11 - 

҅ ⌡  

 

15Еꜗ ᵩ ‼ CMOSᴍẅ ⅎ  

 
Е ⁬ɻ ║  

 IDM ⌐ԓ ┼ Ї ᴮׂשЕꜗ ᵩ ғ
┼ ЇIDM Ї

IPЃ ֥ Є ɼװ ҿᶡЇ 2008 װ Їᾨ ₴
MOSFET ֥ ɻ VDMOS ֥ ɻNPT-IGBT ֥ ɻ700V BCD ֥

ɻ700V BCD G2 ɻ VDMOS ֥ ɻ1200V JBS
֥ ЇIPMꜗ ֥ ɻ600V TRENCH FS IGBT ֥ ɼ

֥ ┼ Ғ ֥ ԎⱵɼ 

Fabless ЇIDM ꜗ ᵩᴗҟΊ ҏ ᴮׂשЇ ╦Ὴ
Ӏ ꜗ ᵩ῎ IDM ῎ ɼ 

16ЕῊ Ӏ ꜗ ᵩᴗҟ  

 Ӏ ֥   

⁬ Ὴ ꜗ ᵩᴗҟЇӀⱵ ᶱ ᵩ ”  IDM 

 
῎ ԓ ֥ ᶱ ɼ֥

∆ Ḫ ɻ ɻⅎ ┼ ᴌ 
IDM 

ᴀ  Ὴ IC Ї₴ Ic ⅎ ꜗ ᴌ IDM 

ᵩ 

ᵩ қ ᾨ ⅎ ꜗ ᴌᶱ Ӑ҅Ї֥

MOSFETɻ ᵩ ɻ IGBTɻ ғ

ԑ ɻҎ ῗ Ḧ ᴌ 

IDM 

Ḫ Ҙ ᵩ֥ Ї ⌡ ꜗ ᵩ֥ Ї֥ ԓ IDM 

қ ᵩ 
ⅎ ᴌɻ ᴌ MOSFET ᴌ Ὴ Ї╦ ҿ

(NXP) ‼֥ Ї ᵣԓῊ ╦Ҏ 
IDM 

 Ӏ ꜗ ᴌɻMOSFETɻIGBTɻ ┼ ICɻSiC ᴌ  IDM 
 

Е῎ ɻ ║  

2.ꜗ ᵩ Ḧ  

ꜗ ᴌ ғ ┼ ЇӀ ԓ
Ї ҿ֢ Ї֢ ҿ Ⱶ ɼ IHS Markit
Ї2018 Ὴ ꜗ ᴌ ҿ 391 ֽ ᾣЇ  2021

441 ֽ ᾣЇ ҿ 4.1%Ж2018 Ҳ └ 138
ֽ ᾣЇ ҿ 9.5%Ї Ὴ ᶡ  35%ɼ Ҳ ꜗ ᵩ

Ḧ Ї2021 └ 159 ֽ ᾣЇ
4.8%ɼ 
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17Е2016-2021 Ὴ ꜗ ᵩ   18Е2016-2021 Ҳ ꜗ ᵩ  

 

 

 
ЕIHS Markitɻ ║   ЕIHS Markitɻ ║  

ꜗ ᵩ֥ ꜗⅎҿװ ⅎ ᴌɻ IC ꜗ Ҏ Ї
ῚҲꜗ ⅎ ᴌ ⅎҿῊװ ┼ ᴌ IGBT/MOSFET/BJT ɻ ┼
ᴌ Ғ ᴌ ԑ ɼ Yole Development Ї2018
Ὴ ꜗ ᵩҲⅎ ᴌ/ /ꜗ IC 32.7%ɻ13.3% 54.0%ɼ 

19Еꜗ ᵩ֥ ⅎ  

 

Е ║  

ꜗ ᵩ ᴌ ԓ₉ӓ ┼ ҟЇῚҐ Ї
Ѓ ɻᾩᴥɻ ꜠ Єɻ ɻ ɻ ֢ Ї

ү ⅎ Ғ Ѓ ɻ ɻ ЄЇҒ ꜗ ᴌ
ЃMOSFETɻIGBTɻSiC Є װ ԓҒ ɼ Ґ Їꜗ

ᵩ ᴌӀ ⅎҿ֒װ Ї ҟ ┼Ѓ ҿ 23%ЄЇ
Ѓ20%ЄЇ Ѓ20%ЄЇ Ѓ18%ЄЇ ḪЃ15%Єɼ

MOSFETɻIGBTɻ ꜗ ᵩ ᴌҲ ҿ Ҏү ⅎ֥ Ї 
MOSFET ꜗ ᴌҲ └ 41%Ї 21%Їꜗ 23%Ї
IGBT ∑ҿ 7%ɼ 

0.0%
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20Еꜗ ᵩ ᴌҐ   21Еꜗ ᵩ ᴌ  

 

 

 
Е╦ ֥ҟ ɻ ║   ЕYoleɻ ║  

MOSFETЇ ᵩ Ї ҅ װ ᶕ
ғ ᵣ ᵩ ɼMOSFET ᴌ Ї “₵ Ї ᵤЇ

Ї ɼ ꜗ Ғ Ї ᵤ
MOSFET ɼIGBTЇ ᵩ Ї BJT MOSFETЃ

Ὴ ꜠ ꜗ ᴌɼIGBT Ί ┼ ⱵЇ ԓꜗ
MOSFET ᵩ Ί ᴶ ᵤ ɼIGBT

MOSFET Ї ԓ BJTЇᵜ IGBT MOSFET Ầ ЇҒ
ԑ ₵ Ї ԓ ɼ 

22Е MOSFETɻIGBT BJT   23Еꜗ ᵩ ᵲ ‟ 

 

  

 

Е Ⱶ ɻ ║   ЕYoleɻ ║  

ꜗ ᵩ ꜠Ⱶ 

ꜗ ᵩᴍẅ ꜘɼ ꜗ ᴌᴍẅ Ӏ ԓ
ŅҎ ņ Ї Ⱶ ┼Ї Ⱶ ꜠ ɼ ꜠Ⱶ ┼ ᾣҲЇ

IGBT SiC ҿ ꜠Ҏ ֢ Ж ᾥ
AC/DC DC/DC ҲЇ ᴰ └ IGBT SiCɻMOSɻSBD
Ж ꜠꜡Ⱶ ɻ ɻ ɻPTCɻ ꜡ ┼ Ҳ

ᴰ └ꜗ ⅎ ᴌ Ж ISG Ẩ ɻ ꜠ ┌ ᵤ ┼
Ҳ ᴰ └ MOS ɼ Strategy Analytics Infineon Їᴶ

Ҳꜗ ᴌ ᴍẅ 71 ᾣЇ48V ꜠ Ҳꜗ ᴌ ᴍẅ 146
ᾣЇ ᴶ 106%Ж ꜠ ꜠ Ҳꜗ ᴌ

ᴍẅ 371 ᾣЇ 422%Ж ꜠ Ҳꜗ ᴌ ҿ 455
ᾣЇ 541%ɼ 

Ὴ Ὺ Ї ꜠ ꜗ ᵩ
ה 2018 19 ֽ ᾣ └ 2025 115 ֽ ᾣɼ2018 Ὴ 48V

ҿ 30 Ҍ Ї ҿ 290 Ҍ Ї ҿ 170 Ҍ ɼ
└ 2025 Ї48V └ 2060 Ҍ Ї └
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1050 Ҍ Ї └ 1020 Ҍ ɼ 

24ЕῊ Ѓ Ҍ Є 

 
ЕInfineonɻ ║  

ᾥ ᵊ Ї ꜠ꜗ ᵩ ɼᵲҿ
Ғ Ї ᾥ ҟӤ ԓ Ї

ɼInfineon 100 kW ᾥ ꜗ ᴌᴍẅ 200-
300 ᾣɼ ЃIEAЄ Ї 2030 ЇῊ ᾥ └
2000 ҌүЇ 2019 ꜘ 1900 ҌүЇ ꜠ꜗ ᵩ ҿ 47.5
ֽ ᾣɼ 

ꜗ ᵩ ꜠Ⱶ 

ᾩᴥ Ⱶ Їꜗ ᵩ ꜠Ⱶɼ ԓ
₴ Ғ Ї ᾩᴥ Ⱶ Ὶ

Їῴ ֢ ῇ ɼꜗ ᾩᴥ
Ⱶ ᴌЇ ҟ ҿ IGBT 

ҟ ҅꜠Ⱶɼ Ї2015-2025 Ὴ ῴ
CAGR └ 5.9%ЇῚҲ 15-25 CAGR ҿ 16.4%Ї
CAGR ҿ 8.8%ɼ ԓ Ⱶ Ї 1MW ᵩ

30 Ṗɼ Ⱶ ꜗ ᵩ ₴ ɼ
ԓ Їҿԋ Ї

┼ɻ ꜠ ₴ꜗ ᴌ ЇIGBT ᵲҿꜗ ῗ Ӑ ɼ  

ꜗ ᵩ  

ᴶ ꜗ ᵩ ᴌЇװ SiC GaN ҿש Ҏש
ᵩꜗ ᴌ ⅎ Ί ᴮׂשɼ ҿ ᶱᵤ
Ї ᴶ Ҳᴰ֥ ɼ Ҏש

ᵩ Ί ɻ ῗ ɻ ᵤЇꜘҏ
Ί Їה ᶕ ᴌ ꜗ

ɼ ╦ ꜗ ᴌᶳ Ӏ ꜗ
ᵩ Ї SiC ғ GaN ∑ ꜗ ᴌ ⅓ῇ ɼ
ꜗ (>600V) Їᶕ SiC ᴌᴰ ҿ ⌐Ж

⅓ Ҳᵤ Їᶕ GaN ᴌᴰ ⌐ɼהҐ ҏ Ї
SiC ꜗ ᴌ ɻ ɻ Ҳ ᾩᴥ Ί

Ї GaN ᴌ Ί ש ɼ 

0

5

10

15

20

25

30

35

2018 2020E 2025E 2030E

48V轻混 重混/插电 纯电动 
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25Е ɻGaN SiC ꜗ ᵩ ⅎ 

 
ЕInfineonɻ ║  

SiC GaN ꜗ ᴌ 100 ֽ ᾣɼ ԓ SiC GaN
ҏ IGBT Їש Ὴ Ї

ꜗ ᴌ ҿ ᵩꜗ ᴌ ꜠Ⱶ ɼ ᾥ ɻ ɻ
Ӥ ɼ2018שׂ SiC GaN ꜗ ᵩ ῇ

7 ֽ ᾣЇ IHS Ї└ 2025 ῇ 100 ֽ ᾣɼ 

3. Ԏ Е Ӏ Ї ֥  ש

Ҳ Ὴ ꜗ ᵩ ɼ IHS Markit Ї2018
Ҳ ꜗ Ὴ 35%Ї Ὴ ҅ ɼ

Ї MOSFET Ҳ Ὴ ҿ 39%ЇIGBT ҿ 43%ЇBJT
ҿ 49%Ї IC ҿ 47%ЇῚל Ї ЇIGBT ֥ Ҳ

40% ɼ 

26Еꜗ ᴌ ֥ Ҳ  

 
ЕYoleЇ ║  

╦Ὴ ꜗ ᵩ ד ᴗҟӀ ЇῚҲ װ⁬ 19%
ᾨ ᵣɼῚ Ҏ ⅎ⌡ҿ 10.0% 7.0
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27ЕῊ ꜗ ⅎ ᴌ  

 
ЕIHSЇ ║  

Ίᵩ└ MOSFET IGTB ⅎ Ї Ҳ MOSFET ҲЇ ╦
Ҏⅎ⌡ ⁬ɻ Ї ⅎ⌡ҿ 28.4%ɻ16.9% 8.7%Ї

҅ ῇ╦֒ Ҳ ᴗҟɼIGBT ⁬҅ ЇῊ
└ 37%ЇῚ └ 10% 9%ɼ 

28Е2018 Ὴ ⅎ IGBTs ῎ ‟  29Е2018 Ҳ MOSFET  

 

 ᴗҟ  ЃֽᾣЄ  

⁬ 52 28.4% 

 31 16.9% 

 16 8.7% 

 12 6.6% 

ҡ  12 6.6% 

ᵩ 9 4.9% 

Ὶ ᴗҟ 51 27.9% 

 183 100% 
 

ЕInfineonɻ ║   ЕWSTSɻ ║  

Ὺ ꜗ ᵩ ɼש ╦ ⁬
MOSFETɻIGBT ⅎ ᴌ IGBT ҏЇ ҅ɼҲ ֥

֥ Ӏ Ҳ ɻ Ї ⅎ ԓ IDM ЖҲ
Ӥ ꜗ ᵩ֥ Ї ԓ Fabless Ї֥ Ӏ

Ҳ Ҳᵤ ɼ ᵩ ֥ Ӏ Ҳ ԑ ɻᵤ MOS ᴌɻ
ᵤ Ї ֥ ҙΊ ᴮׂשɼ ᴂ ҿЇװҐ₉

ᶕ Ὺ ꜗ ᵩ  Еש

1.Ґ ҿḦ ᶱ ῊЇ ԍ Ὺᴗҟ ᴰ ғ ɼꜗ
ᴌ Ґ ֥ Ҳ ᵤЇᵜ ֥ └ ῗ ᵲ Ї

Ґ Ӕ꜠Ⱶ ᶱ ɼ ᶕ֥ ҅ Ї Ὺ Ӥ Ӕ ᴰ
ῇᶱ ɼ Ḧ ᶱ Ὴ ҐЇ Ὺ ᴰ ғ Ї

ᶱ ɼ 

2. Ὺᴗҟғ ҅ ɼ ҿ ┼

英飞凌 

37% 

安森美 

10% 富士电气 

9% 力特 

6% 

意法 

5% 

三菱 

5% 

瑞萨 

5% 

美格纳 

5% 

东芝 

3% 

微芯半导体 

2% 

其他 

13% 
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Ї װ Ὺ ᴰ ғ҅ Їװ BCD ┼
ҿᶡЇ ╦ ֥ ᾨ 130nm ש῏ Ї ╦ ֥

180nm Ї ҙ 110-180nmᾨ BCD ֥ɼ 

3. Ὺᴗҟ ЇḈԓ Ầ ┼ ɼ ԓ ꜗ ᵩᴗ
ҟ ⅎ Ї ⅎ ┼ Ғ └ ɼ
Ὺꜗ ᴗҟ Ї Ḉ Ғ ┼

ɼ 

ԑ ɻᵤ MOSFETɻ Ї Їש
ᵜ ᴓ ד ᵤЇ ᶳ ҏ ᴮׂש ɼ
MOSFET IGBT ᴌ Ҳ , ╦ ⅎᴗҟ Ї

ᶳ ┼ Ғ ɼ  

 

Ҏɻ ЕҘ IDM ᵩ  

῎ Ὺ IDM ᵩ ῎ ɼҟꜙ
ɻ ┼ ɻ ┼ ɻ ⅎ ᴌЇ ԋᾨ

∆ ֥ ɼ 

1.῎  

῎ Ґ ᵩ ɼ1983 ῎ Ї
ԋҲ 4 ֥ Ж1999 ҏ ᵩ Ї 6

MOS ש Ж2000 ῎ ЇῊ
ҟꜙЖ2003 ҿ ҏ Ї ҏ ᵩ ῎ Ὴ

ῇ CSMCЇ Ԑה IC ҟꜙ ῎ Ж2007
꜠ 8 ֥ Ж2008 יִ Ґ ҏ
Ѓ Є ῎ Ї ῎ Ж2011 ה

Ї2013 Ҳ ꜗ ᵩ Ҳ Ї
2018 ҏ ₴ 0.18 BCD Ж2020 װ

∕ ɼ 

30Е  

 
Е῎ ɻ ӫɻ ║  

῎ A ҏ ῎ ɼ῎ Ҳ 100%
Ї ꜙ Ҳ 100% ɼ῎ ΐ 16 Ὺ ῎ Ї

20 ῎ װ  3 ᴗҟЇ ῎ ΐ  7 ⅎ ɼ 

股票报告网整理http://www.nxny.com



῎  

- 18 - 

҅ ⌡  

 

31Е Ѓ 2020 2 18 Є 

 
Е ӫɻ ║  

2. Ί ŅIDM+ש ņ ᵩ  

῎ Ҳ ᾨ ɻ ┼ ɻ Ὴ֥ҟ ҅ᵩ
Ⱶ ᵩᴗҟЇҟꜙⅎҿ֥ ғ ɻ┼ ғ ꜙҩ ҟꜙ ɼ῎

֥ ғ ҟꜙ ԓꜗ ᵩɻ ᴶ ғ ┼ Ї┼ ғ
ꜙҟꜙӀ ᶱ ᵩ ┼ ɻ ꜙɼ῎ ֥ ғ
ҟꜙ Ӏ ῇ ᶡ Їה 2016 31% 2019 ҏ
43%ɼ 

32Е ֥ ῇ Ѓ ҌᾣЇָ Є 

 
2019 1-6  2018  2017  2016  

 
        

֥  1140 43% 2683 43% 2339 40% 1332 31% 

ꜗ ᵩ 1028 39% 2419 39% 2069 35% 1081 25% 

ᴶ  62 2% 138 2% 97 2% 85 2% 

┼ 42 2% 99 2% 128 2% 116 3% 

Ὶל IC ֥  8 0% 28 0% 46 1% 49 1% 

┼ ꜙ 1487 57% 3572 57% 3520 60% 3032 69% 

┼  1060 40% 2674 43% 2563 44% 2188 50% 

 369 14% 786 13% 820 14% 729 17% 

┼ Ὶ3% 114 2% 136 2% 112 2% 58 ל 

 2627 100% 6255 100% 5859 100% 4363 100%
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ɻ ɻ ֥ғ Ї ɻ ᵩӀ
IC ֥ ɻ ғ ɼ┼ ꜙҟꜙҲЇ ҏ Ӏ

῎ ┼ ꜙЇ Ӏ ῎ ꜙɼ
῎ Ҳ ᾨ ┼ ꜙ ⱵЇҿ ῪӀ ᵩ Ӑ
҅Ї Ὺ╦Ҏ ┼ ᴗҟɼ 

֥ ғ ҟꜙ ┼ ꜙҟꜙҩ ҟꜙ Ї῎ ԋΊ
ᵩ ɻ ┼ ɻ ֥ҟ ɼ 

33Е ҟꜙ Ӏᵩ  34Е ᵩ֥  

 

 

 
Е ӫɻ ║   Е ӫɻ ║  

1) ᾨ ꜗ ᵩғ ᴶ ᶱ  

῎ ֥ ҟꜙӀ ᶱ ᶱ ꜗ ᵩɻ ᴶ ғ ┼
֥ ɼῚҲꜗ ᵩ 2019 ҏ ҟ ῇ ᶡ └ 39%Ї ֥

ҟꜙҲ └ 91%ЇῚҲװꜗ MOSFET ҿ ֥ ɼ 

 ꜗ ᵩ 

῎ ꜗ ᵩ֥ Ӏ Ӏ ⅎҿꜗ ᴌғꜗ IC ҩ ɼῚҲЇꜗ
ᴌ֥ Ӏ MOSFETɻIGBTɻSBD FRDЇꜗ IC ֥ Ӏ ∆

ɼ 

ꜗ ᴌҲЇMOSFET ῎ Ӏ ֥ Ӑ҅Ї῎ Ὺ ҟ ῇ
ɻ֥ ∆ Ὴ MOSFET ɼ῎ ╦ Ὺ ᶱ 100V  

1500V ῪᵤɻҲɻ Ὴ ∆ MOSFET ֥ ᴗҟЇӤ ╦ Ὺ
Ὴ Ӏ  MOSFET ᴌ ┼ Ⱶ Ӏ ᴗҟЇ ֥ ᴌ

 MOS ɻ  VDMOS  MOS ɼ῎ Ҳ MOSFET 
ɼ῎ IGBTɻSBDɻFRD ꜗ ᴌҏΊ ԎᴮׂשЕ Ὺ

ᾨ Trench-FS Ї Ί 600V-6500V IGBT ⱵЖSBD ֥
ᾨ 8 Trench ЖFRD ֥ ᾨ ɼ 

35Е῎ Ӏ ꜗ ᴌ ‟ 

֥  ֥  ῗ  

MOSFET 

ᵩ Ї֥ MOSɻ

MOSɻ MOSɻ MOS Ї

-100V-1500V 

ɻ ҟ ┼ɻ

 

IGBT 
ᵩ ɻ֥ ꜗ ɻꜗ

Ї 600V-1200V 

ɻ ҟ ┼ɻ

ɻ  

SBD 

ԑ Ї֥ SBDɻ SBD

Ї 45V-150VЇ
200mA-30A 

ɻ  

FRD ԑ Ї 200V-6500V 
ɻ ɻ

 
 

Е ӫɻ ║  

῎ ꜗ IC ֥ Ӏ ҿ ICЇ ԓ ɻ
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ɻ ҟ ┼ ɼAC-DC ֥ Ї῎ ╦֥Ӏ ԓᾥ ɻ
ЖLED ꜠ IC Ї῎ Ӏ ԋ ῗ

LED ꜠ LED ꜠ ЖBMS IC Ї῎ ԓ Ӏ
֥ ֥ Ὴ Ж

IC Ї IC ֥ Ί ɻ ᵤɻ ɻᶕ
ԎᴮׂשЖ ᾥ IC Ї ᾥ ┼ ∆

ꜗ ᾥ WPC QI ‼ Ж ꜠ IC Ї῎ ֥
ɻҲɻ ꜗ Ж ꜗ IC Ї῎ ֥ Ί ɻBCD

CMOS ┼ ᴮׂשɼ 

36Е῎ ꜗ IC ֥ ‟ 

֥  ֥  ῗ  

AC-DC 
AC-DC ∆֥ Ї ┼ ɻ

┼ ɻ ᾥ  

ɻ ҟ ┼

 

LED ꜠ IC 
LED ꜠ Ї֥ ꜠ ғ
ᾩ ꜠  

ɻ
ɻ ҟ ┼  

BMS IC 
Ї֥ ᴌḦ ɻ ╦

 

ɻ ҟ ┼

 

IC 
Ї֥  

78ɻ1117 ∆Ї ꜠ 100mA-1A 
 

ᾥ IC 
ᾥ ┼ Ї֥
100W Ґװ ᴶ  

ɻ  

꜠ IC 
ԓ ꜠ ɻ֥ ꜗ

ɻ ꜠ɻ ꜠  
 

ꜗ IC 
ꜗ Ї֥ AB ꜗ ɻD ꜗ

ꜗ Їꜗ 5mW-50W 
 

 

Е ӫɻ ║  

 ᴶ  

῎ ᴶ Ӏ ⅎҿ MEMS ᴶ ɻ ᴶ ғᾩ ᴶ ֥ ɼ
ῚҲ MEMS ᴶ ֥ Ӏ ҿ Ⱶᴶ ɼ῎ ֥ Ⱶᴶ
ɻ Ї֥ ԓ ɻ ɻ ҟ װ┼

Ж ᴶ ֥ ҵ ЇӀ ᾩ ɻ ᾩ ꜠ ֥
ɼᾩ ∆ Ӏ ᶱ Ӑ҅Ї֥ ԓ ɻ ɻ
ҟ ┼ ɼ 

37Е῎ ᴶ ֥ ‟ 

֥ ⌡ ֥  ῗ  

MEMSᴶ   

 

Ї֥ Ӏ ҿ Ⱶᴶ

  

ɻ ɻ ҟ

┼ɻ   

ᴶ   
 

ԓ ᴶ Ї֥
ᾩ ɻ ᾩ ꜠   

  
 

ᾩ ᴶ ֥   
 

ᾩ ᴶ ∆ Ї ᵩ
ᾩ ɻ ᾩ ɻ ᾩ ɻ

ᾩ ɻᾩ ᾩ ᴌɻ
ᾩᴶ   

ɻ ɻ ҟ
┼ɻ   

 

 

Е ӫɻ ║  

 ┼֥  

῎ ┼֥ ⅎҿָ ֢ԝ MCUɻ MCUɻ MCUЇ
4 ᵣɻ8 ᵣɻ16 ᵣ 32 ᵣ CPU Ὺ Ї ԓָ ֢ԝɻ ɻ ҟ

┼ɻ ɼ 
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38Е῎ ┼֥ ‟ 

֥ ⌡ ֥  ῗ  

ָ ֢ԝMCU  
 

ԓָ ֢ԝ ┼ ᾣЇӀ ⅎ
ҿ MCUғPC MCU ֥   

ָ ֢ԝ֥   
 

MCU  

 

ԓ ֥ ┼ ᾣЇӀ ⅎ

ҿ ‼ MCUғ MCU ֥   

֥   

 

MCU  

 
 

┼ ᾣЇ 8ᵣɻ16ᵣɻ32ᵣ

CPU֥ Ὺ Ї ԓ Ҳᵤ   

ɻ ҟ ┼   

 
 

 

Е ӫɻ ║  

2) Ὺ ᾨ ᵩ  

῎ Ҙ ԓ ᶱ ɻ ┼ ┼ ꜙɼ┼ ғ ꜙҟꜙӀ
ᵩ ┼ ɻ ꜙɼ῎ ҿ ῪӀ ᵩ

Ӑ҅Ї Ὺ╦Ҏ ┼ ᴗҟɼ 1  8  3  6 
ᵩ ┼ ֥ ɼῚҲЇ8 ֥ ֥ ҿ 73 Ҍ Ї 6 

֥ ֥ ҿ 247 Ҍ ɼ6 ֥ ֥ Ὺ ԓ╦∆ɼ῎
ᶱ 0.1-1 ┼ ┼ ꜙЇ SOI BCDɻ
Ḫ ɻ CMOSɻ CMOSɻ BipolarɻBiCMOSɻ ῇ

Ὺ ɻIGBTɻMEMSɻ  GaNɻSiC ‼ ҅ ∆ ┼ ɼ
ғ ‼ ┼ Ғ Ї῎ Ҙ ԓ ᶱ
ғ ┼ ┼ ꜙЇ῎ ᶱ BCD ᾨɻMEMS

Ὺ ᾨɼ῎ 1 8 ᵩ ┼ ֥ Ї
֥ ҿ 60 Ҍ Ї ╦Ӏ ꜙԓ῎ ֥ ┼ Ї֥ ꜗװ

ᵩғ IC ҿ Ї ɻ ҟ ┼ɻ ɼ 

῎ ֥ Ї Ⱶ ҿ 62 ֽ ɼΊ
ᵩ ֥ ɻ ɻ Ḫ ᵩ ֥ ɼ  

Ї῎ ᶱ ┼ ꜙɼ῎ ҅ ֥ Ї ֥
ҿ 2.4 Ҍ ɼ ╦ Ὺ ֥ᾩ ֥ Ӏ ῎ Їⅎ⌡ҿҏ ₲

ᾩ ῎ ɻҲ ɻ Ҳ ῎ ғ ɼװ 2018
Ї῎ ҟꜙ Ὺᾩ 27%Ї Ὺ

ᴗҟҲ ҅ɼ῎ ╦῎ ╦ Ὺ ┼
ᴗҟӐ҅ɼ 

39Е῎ ┼  

┼ ғ ꜙ  ֥  Ӏ  2018 ֥ ‟ 

┼  

3 6  AnalogɻBCDɻMEMSɻDMOSɻPower Discrete ┼  247 Ҍ  

1 8  AnalogɻBCDɻMEMSɻDMOS ┼  73 Ҍ  

҅ 8  Ҳᵤ MOSɻ MOSɻ MOSɻSBD ┼  60 Ҍ  

 

֥  ɻ ɻ ⅎ ᴌ  199 Ҍ  

֥  
QFPɻQFNɻPQFNɻFC-QFNɻTSSOPɻSSOPɻMSOPɻIPM

 
62 ֽ  

֥  ɻ ɻ ⅎ ᴌ  69 ֽ  

┼  ┼ ֥  ᾩ ֥ 2.4 Ҍ  
 

Е ӫɻ ║  

3 Ґ ⅎ Ї ҅  

ᴮ ֥ ɼꜗ ᴌ ῗ ғҘ⌐ ᴌ
ғ┼ ЇΊ ɻ ש ɼ ғᴭ

ғ Ї ɼ 

҅ Ԏ Ⱶɼ῎ ֥ ғ ҟꜙҟꜙ
ҟꜙЇ ⅎ ЇӀ ҿ ɻ ɻ ҟ ꜠

ɼ ɻ ɻTCLɻ Ḫ∕ ҅ ᴗҟЖ
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ᴵ∕Ⱶ ῎ ᶱ Ж ҟ ῎ қ ᶱ ɼ┼
ғ ꜙҟꜙ῎ ҿ ҅ ש ┼ ɼ2018 ῎ ┼ ҟꜙ ҅
MPS International ҿҟῪ ᾨ ҟ ɻ Ḫ ɻԜ ɻ

֥ ɻ ꜙ ᶱ ɼDiodes Incorporated ᾨ
ҟ ‼֥ Ὴ ┼ ғᶱ Ї֥ Ї

ɻ ɻ ᵩ ɼDiodes ꜙ
ɻ ɻ ɻ ҟ ЖCIRRUS Logic ԓ 1984 ҅ ҿ

Ḫ ᶱ ɼῚ
Ӏ ɻBOSEɻ ⌐ ɻҎ ɻ ɼ 

40Е῎ 2018 ֥ ғ ҟꜙ╦֒   41Е 2018 ┼ ғ ꜙҟꜙ╦֒  

 
ЃҌ

ᾣЄ  

֥

ᶡ  

ᴓ ῎  12,112 4.51% 

῎  8,940 3.33% 

῎  8,649 3.22% 

ᵩ ῎  7,987 2.98% 

ҡ ῎  7,638 2.85% 

 45,326 16.89% 
 

  
ЃҌᾣЄ 

֥

ᶡ 

MPSInternational,Ltd 14,546 4.51% 

ᴓ ῎  13,908 3.33% 

Diodes Incorporated 13,141 3.22% 

ҏ ҿ ᴓ ῎  12,055 2.98% 

῎  11,858 2.85% 

 45,326 16.89% 
 

Е ӫɻ ║   Е ӫɻ ║  

42Е῎ Ӏ Ґ ‟ 

Ӏ Ґ ש   

 

῎ ɻ ᴓ ῎ ɻTCL ᴓ ῎ ɻ

Ḫ ῎ ɻ ∕ ῎ ɻӢ ᴓ ῎ ɻ Ḫ
ᴓ ῎ ɻ ᴓ  ῎ ɻ ᾩ

ᴓ ῎  

 

Ѓ Є ῎ ɻ ῎ ɻᾩ ῎

ɻ ᾩ  ᴓ ῎ ɻ ῎ ɻᴵ∕Ⱶ ῎

ɻ ῎ ɻ  ῎  

ҟ  
қ ῎ ɻ∕ ῎ ЃTTiЄɻ Ѓ Є

῎ ɻ ҵ  ҟ ῎  

꜠  
῎ ɻ ⁬ ῎ ɻ

ᴓ ῎  
 

Е ӫɻ ║  

 

ɻ ⌐ ғ  

1. ɻ ⌐ ῗ Ẑ  

ᴂ ҿ ῎ ҅ ҅ᵩ ֥ ῎ Ї῎ ֥ ғ
ҟꜙ ῇ Їה ꜠῎ ⌐ ⌐ Е 

 ᵩ ҟҐ װꜘ ῎ Ғ ᴮ ֥ Ї῎  
2016ɻ2017ɻ2018ɻ2019H1 ꜗ ᵩ֥ ᴍⅎ⌡ҿ 0.14 ᾣ/

ɻ0.13 ᾣ/ ɻ0.15 ᾣ/ ɻ0.16 ᾣ/ Ї ᵩ ҏ ɼשׂ ῎ ֥
ῇ Ї ᴂ ῎ Ҳ ꜗ ᵩ Ї ꜗ
ᵩ֥ ᴍ Ї ᴂ ῎ ꜗ ᵩ ᴍ 2020-

2022 ꜠ ⅎ⌡ҿ+5%ɻ+10% +5%Ж῎ ᴶ ֥ װה
ҿӀ װ ҿӀЇ ᴂ ֥ ᴍ 2020-2022 Ї
2020-2022 ꜠ ҿ+10%ɻ+10% +10%Ж ש ᴍ Ί

Ї2019 Ґ Ї 2020 ꜠
Ї ᴂ 2020-2022 ש ᴍ ꜠ ҿ+1%ɻ+5%ɻ

+3%ɼ 

 ɻᾩᴥ/ ꜗ ᵩ Ї ῎ Ҳ ꜗ
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₴Ї ᴂ 2020-2022 ῎ ꜗ ᴌ ҿ+10%ɻ+20%
+20%Їꜗ ᴌ ⅎ⌡ҿ+16%ɻ+32% +23%Ж ᴶ Ӏ

ᶱ ᶱ ꜠ ASP ꜠ Ї 2020-2022
ⅎ⌡ҿ-18%ɻ5% 8%Ж ש ῇӀ ֥ ᴍ ꜠ Ї

2020-2022 ש ⅎ⌡ҿ 3%ɻ10% 8%ɼ 

 ԓ֥ ⌐ ԓש ⌐ Ї ֥ ῇ Ї ꜠῎ ᵩ
⌐ Ї 2020-2022 ⌐ ⅎ⌡ҿ 24%ɻ26% 26%Е ԓ῎
֥ ᴮ Ї MOSFET Ҳ ֥ ῇ ꜠ꜗ

ᵩ ⌐ Ї 2020-2022 ⅎ⌡ҿ 29%ɻ32% 32%Ж ש
⌐ ғ ᴂ ҿ ᵩḦ Ї 2020-2022 ⅎ⌡ҿ 19%ɻ18%
18%ɼ 
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43Е῎ ֥  

 
2019 2020E 2021E 2022E 2023E 

营收 (CNY$bn) 
     

功率半导体 2.418 2.793 3.686 4.645 5.462 

智能传感器 0.150 0.190 0.240 0.304 0.360 

智能控制 MCU 0.081 0.085 0.091 0.098 0.106 

其他 IC 0.040 0.047 0.052 0.055 0.057 

产品及方案 2.689 3.114 4.070 5.102 5.985 

      
晶圆代工 (foundry) 2.287 2.356 2.597 2.809 2.861 

封测 (osat) 0.707 0.721 0.757 0.795 0.835 

掩模制造及其他 (mask) 0.118 0.123 0.130 0.136 0.143 

制造及服务 3.111 3.200 3.484 3.740 3.838 

 5.80 6.31 7.55 8.84 9.82 

      
营收比重 (%) 

     
功率半导体 42% 44% 49% 53% 56% 

智能传感器 3% 3% 3% 3% 4% 

智能控制 MCU 1% 1% 1% 1% 1% 

其他 IC 1% 1% 1% 1% 1% 

产品及方案 46% 49% 54% 58% 61% 

      
晶圆代工 (foundry) 39% 37% 34% 32% 29% 

封测 (osat) 12% 11% 10% 9% 8% 

掩模制造及其他 (mask) 2% 2% 2% 2% 1% 

制造及服务 54% 51% 46% 42% 39% 

      
同比增长 y/y (%) 

     
功率半导体 0% 16% 32% 26% 18% 

智能传感器 9% 27% 27% 27% 18% 

智能控制 MCU -18% 5% 8% 8% 8% 

其他 IC 44% 17% 12% 5% 3% 

产品及方案 0% 16% 31% 25% 17% 

      
晶圆代工 (foundry) -15% 3% 10% 8% 2% 

封测 (osat) -10% 2% 5% 5% 5% 

掩模制造及其他 (mask) 5% 5% 5% 5% 5% 

制造及服务 -13% 3% 9% 7% 3% 

 -7% 9% 20% 17% 11% 
 

Е ║  
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44Е ̓́ ֥ ⌐  

毛利率 (%) 2019 2020E 2021E 2022E 2023E 

功率半导体 31% 29% 32% 32% 31% 

智能传感器 40% 41% 39% 39% 39% 

智能控制 MCU 30% 30% 30% 30% 30% 

其他 IC 32% 33% 33% 33% 33% 

产品及方案 31% 30% 32% 32% 31% 

      
晶圆代工 (foundry) 19% 19% 18% 18% 18% 

封测 (osat) 16% 16% 16% 16% 16% 

掩模制造及其他 (mask) 21% 21% 20% 20% 20% 

制造及服务 18% 18% 18% 18% 18% 

Total 24% 24% 26% 26% 26% 
 

Е ║  

2. ⌐ ᵆẅ ҟ  

ɻ ɻ ᴓᵲҿ ҟᵆẅ
ԓ ҟꜙⅎҿꜗ ᵩ ┼ ש Ї ⌐ ‰ ֥
ᵤԓ ꜗ ᵩ ҟ῎ ɼ ῎ ֥ ғ ҟꜙ ῇ Ї

῎ ⌐ ‰ ֥ ɼ 

45Е ҟ ⌐ ғ‰ ֥  

ҟ⌐  2018 2019 2020E 2021E 

 9.3% 8.2% 9.0% 10.3% 

 - 4.8% 6.6% 6.6% 

 16.1% 18.3% 20.1% 21.3% 

 36.3% 32.8% 33.2% 33.4% 

ᴓ -92.9% 27.4% 27.3% 27.9% 

‰ ֥      

 10.4% 9.1% 5.4% 7.1% 

 1.7% 19.4% 29.5% 26.4% 

 22.3% 18.4% 18.1% 19.7% 

 12.3% - 7.6% 8.2% 

ᴓ 9.6% - 19.0% 20.1% 
 

Еwindɻ ║  

╦ ᴍ 2020 2021 PE ⅎ⌡ҿ 89.2 Ṗ 64.9 Ṗɼ
ҟ῎ 2020 2021 PE ẅⅎ⌡ҿ 52.7 Ṗ 40.2 Ṗɼ ᴂ

ᵲҿ IDM Fabless ꜗ ᵩᴗҟ Ї֩
ᵆẅ ᴍɼ  

46Е ῎ ᵆẅ Ѓ2020.03.23 ᴍҿ‼,▀ ẅЄ 

ש   ᴍЃᾣЄ 
EPS(WIND ҅ ) PE 

2019E 2020E 2021E 2019E 2020E 2021E 

603290.SH  108.78 0.79 1.11 1.50 136.43 98 72.5 

300623.SZ   34.00 0.70 0.79 1.00 48.6 43.0 34.0 

300046.SZ  ᴓ 20.99 -1.00 0.70 0.88 - 30.0 23.9 

600745.SH  120.30 1.20 3.02 3.95 100.3 39.8 30.5 

ẅ          95.1 52.7 40.2 

688396.SH  35.66 - 0.40 0.55  89.2 64.9 
 

ЕWindɻ ║  

3.῎ ᵆẅ 
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ᴂ ῎ 2019-2021 ῇⅎ⌡ҿ 58 ֽᾣɻ63 ֽᾣ 76 ֽᾣЇ
‰⌐ ⅎ⌡ҿ 4.0 ֽᾣɻ4.9 ֽᾣ 6.7 ֽᾣЇ └ ᵲҿ Ὺ

IDM ᵩ῎ ᵣЇװ ῎ ҅ᵩ ֥ ῎
֥ ῇ Ї ᵩ ⌐ ‰ ֥ Ї ԍ῎ ҅

ᵆẅ ᴍЇ ԍ 2021 90 ṖᵆẅЇ 52.3 ᾣ ԑү ᴍЇ ԍ
Ņӵῇņ ɼ 

ҿ IDM ᴗҟ ש ᴗҟ ⌐ Ї ᴍ ꜠ Ї
ᴂ ᴍ ẅ ᵤ Forward P/E 2020-2023 /
ᵤᴍ Ґɼ 

47Е ᵤᴍ  

 

Е ║  

֒ɻ  

1.Ὴ   ꜘ◌Ї Ғ ꜘ  

ꜗ ᵩӀ Ґ ҟ ҟ ┼ɻ ɻ ғ
ῗЇ Ὴ   ҟᴗҟ⌐ үָ ῇ

Їᴗҟ үָ ᴰҐ Їה ꜗ ᵩ
Ғ ɼ 

2. Ὺ ש ֥ ᾥ ҟ֥ ◐  

Ὺ ᵩ ֥ ש ҐЇ Ὺ ү ┼ ש Ї
Ὺ ү ֥ ש ֥ ◐Їᴍ Ґ ɼ 

3.῎ ꜗ ᵩ֥  

װ╦ SiC GaN ᵲҿꜗ ᵩ ү ⌡
ɼ῎ ῗ ‼ ԓ Ԏ Ї

Ґ҅שꜗ ᵩ ԎҲ ᾨ ᵣ ɼ 

4. ∕ ᵆẅ ꜠  

ⅎ ∕ ῎ ҏ √ ᴍ Їᵆẅ ꜠ ɼẐ
Ғ ꜘ Ї ∕ ᵆẅ ɼ 

5.  

2020 8 27 Ї῎ IPO ҅ ᴓ Їΐ
1191 Ҍ Ї ╦ ᴓ 5%ɼ ᶡ Ї ┼

ᴍ ɼ 
₵ ₵ ῇ ɼ 

 55  
 63  

 68   68  

 22   26   28   28  

 -

 20

 40

 60

 80

2020 2021 2022 2023

华润微 高价 华润微 低价 
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ЕҎ  
    

Ѓָ ҌᾣЄ        ֥ ẃ Ѓָ ҌᾣЄ       

 2016 2017 2018 2019E 2020E 2021E   2016 2017 2018 2019E 2020E 2021E 

Ӏ ҟꜙ ῇ 4,397 5,876 6,271 5,800 6,314 7,554   462 1,219 1,538 1,279 4,838 4,693 

  33.6% 6.7% -7.5% 8.9% 19.6%   1,837 2,392 2,292 2,162 2,353 2,815 

Ӏ ҟꜙ  -3,760 -4,840 -4,690 -4,430 -4,769 -5,622   681 900 1,181 1,081 1,099 1,296 

% ῇ 85.5% 82.4% 74.8% 76.4% 75.5% 74.4%  Ὶל ꜠ ֥ 76 86 95 66 72 84 

⌐ 637 1,035 1,581 1,371 1,545 1,933  ꜠ ֥ 3,055 4,598 5,106 4,588 8,362 8,888 

% ῇ 14.5% 17.6% 25.2% 23.6% 24.5% 25.6%  % ֥ 40.8% 47.2% 51.1% 49.8% 63.0% 63.2% 

ҟ ꜘ -43 -79 -85 -75 -82 -98   3 3 3 3 3 3 

% ῇ 1.0% 1.3% 1.3% 1.3% 1.3% 1.3%  ֥ 4,019 4,623 4,249 4,229 4,484 4,712 

 -96 -120 -126 -122 -126 -151  % ֥ 53.6% 47.4% 42.5% 45.9% 33.8% 33.5% 

% ῇ 2.2% 2.0% 2.0% 2.1% 2.0% 2.0%  ֥ 217 302 342 385 426 464 

 -271 -383 -374 -365 -379 -453  ꜠  ֥ 4,441 5,149 4,886 4,617 4,912 5,179 

% ῇ 6.2% 6.5% 6.0% 6.3% 6.0% 6.0%  % ֥ 59.2% 52.8% 48.9% 50.2% 37.0% 36.8% 

 0 0 0 -499 -537 -635  ֥  7,496 9,747 9,992 9,205 13,274 14,067 

% ῇ 0.0% 0.0% 0.0% 8.6% 8.5% 8.4%  Ṩ  0 251 2,451 0 0 0 

╦⌐ ЃEBITЄ 227 454 996 309 421 595  מ  1,343 1,656 1,568 1,407 1,515 1,789 

% ῇ 5.2% 7.7% 15.9% 5.3% 6.7% 7.9%  Ὶל ꜠ ẃ 217 503 635 978 301 361 

ꜙ  -31 5 0 -23 -11 25  ꜠ ẃ 1,560 2,409 4,654 2,385 1,816 2,150 

% ῇ 0.7% -0.1% 0.0% 0.4% 0.2% -0.3%   268 0 0 1,500 1,500 1,500 

֥⁯ẅ  -225 -145 -72 -11 0 -2  Ὶל ẃ 2,937 2,867 318 0 0 0 

῎ᾡᴍẅ ꜠  0 0 0 0 0 0  ẃ  4,766 5,276 4,972 3,885 3,316 3,650 

 0 -34 11 10 10 10  ҡ  2,718 3,832 4,148 4,398 8,992 9,405 

% ╦⌐  0.0% n.a 1.8% 2.0% 1.7% 1.3%  ῚҲЕ  830 830 830 830 1,170 1,170 

ҟ⌐  -369 -46 586 475 571 778  ⅎ ⌐  -3,549 -3,479 -3,049 -2,799 -2,498 -2,084 

ҟ⌐  n.a n.a 9.3% 8.2% 9.0% 10.3%  ҡ  13 638 872 922 967 1,012 

ҟ  85 -13 5 20 10 0  ẃ ҡ  7,496 9,747 9,992 9,205 13,274 14,067 

╦⌐  -284 -59 591 495 581 778         

⌐  n.a n.a 9.4% 8.5% 9.2% 10.3%  ⅎ        

 -19 -44 -53 -44 -51 -68   2016 2017 2018 2019E 2020E 2021E 

 n.a n.a 9.0% 8.8% 8.8% 8.8%         

‰⌐  -302 -103 538 452 530 710   n.a n.a 0.489 0.457 0.398 0.546 

ҡ  0 -173 108 50 45 45  ‰  ֥ n.a n.a 4.719 5.004 7.388 7.728 

ԓ ῎ ‰⌐  -303 70 429 402 485 665  ‰  n.a n.a 1.687 1.642 0.318 0.855 

‰⌐  n.a 1.2% 6.8% 6.9% 7.7% 8.8%  ⌐ 0.000 0.000 0.000 0.183 0.156 0.215 

               

Ѓָ ҌᾣЄ        ‰ ֥  -11.14% 1.83% 10.35% 9.14% 5.39% 7.07% 

 2016 2017 2018 2019E 2020E 2021E  ֥  -4.04% 0.72% 4.30% 4.37% 3.65% 4.73% 

‰⌐  -302 -103 538 452 530 710  ῇ  8.04% 16.83% 12.11% 4.13% 3.35% 4.56% 

ҡ  0 -173 108 50 45 45         

₴ 1,226 1,517 1,025 548 565 595  Ӏ ҟꜙ ῇ  n.a 33.63% 6.73% -7.51% 8.87% 19.64% 

 38 57 15 20 84 94  EBIT  n.a 100.06% 119.41% -68.97% 36.32% 41.29% 

꜠ 142 196 -95 424 -784 -339  ‰⌐  n.a -123.22% 511.02% -6.43% 20.59% 37.19% 

꜠ ‰  1,103 1,667 1,482 1,444 394 1,060  ֥  n.a 30.02% 2.52% -7.88% 44.21% 5.98% 

 -425 -570 -533 -263 -850 -860  ֥ Ⱶ       

 0 0 0 0 0 0   26.2 41.1 37.7 40.0 40.0 40.0 

Ὶ85.0 85.0 90.0 81.0 59.6 33.1   10 10 10 42- 35- 205- ל 

꜠ ‰ מ  850- 840- 253- 575- 605- 629-   34.4 56.8 58.8 55.0 55.0 55.0 

︠  0 0 85 0 4,292 0  ֥  305.3 262.6 226.9 225.2 186.9 138.2 

ẃ ︠  26 0 -253 -1,246 0 0  ịẃ Ⱶ       

Ὶ355- 287- 204- 423- 296- 445- ל  ‰ ẃ/ ҡ  -7.09% -21.66% 18.19% 4.16% -33.52% -30.65% 

꜠ ‰  -419 -296 -590 -1,450 4,005 -355  EBIT⌐ Ḧ Ṗ  7.3 -90.2 4,227.1 13.5 39.6 -24.1 

‰  55 766 317 -259 3,559 -145  ֥ ẃ  63.57% 54.13% 49.76% 42.20% 24.98% 25.95%   
Е῎ ɻ ║  
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Ҳ ῗ ⅎ   
 ҅ Ὺ ҅ Ὺ ԑ Ὺ Ҏ Ὺ ῏ Ὺ 

ӵῇ 0 0 0 0 0 

 0 0 0 0 0 

Ҳ  0 0 0 0 0 

⁯  0 0 0 0 0 

ⅎ  0.00 0.00 0.00 0.00 0.00 
  

Е  

Ҳ ῗ ⅎ Е 

Ҳ ῗ ҿŅӵῇņ 1 ⅎЇҿ

Ņ ņ 2 ⅎЇҿŅҲ ņ 3 ⅎЇҿŅ⁯ ņ 4

ⅎЇӐ ₴ ⅎЇᵲҿ

ɼ 

ⅎғ Е  
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