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2627 100% 6255 100% 5859 100% 4363 100%
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38E " +. "
J [
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CPU Y i 7 Xu
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L/ F T e XK K \ K 0 r 4+
FoSokT T e ' v + r2018 " 4+ &k
MPS International € k 'Y Q K l] H 1 W 1
) 1 B e 1 Diodes Incorporated Q
K nH 4 Fe i (.
1 1 0 R [ Diodes ° ~
1 1 1 kO YKCIRRUS Logic 5 1984 e
i H T o [l
[ J] BOSEy, ~ 1 P | [
40E " = 2018 . F k* 7’ 41E 2018 + f *k* F°
b 4 . A )
®e 4 Fe®e 4
N S " 12,112 4.51% MPSInternational,Ltd 14,546 4.51%
N " 8,940 3.33% ] " 13,908 3.33%
" 8,649 3.22% Diodes Incorporated 13,141 3.22%
1 " 7,987 2.98% n € s " | 12,055 2.98%
X " 7,638 2.85% v 11,858 2.85%
45,326 16.89% 45,326 16.89%
E 6 | E 61 [
2" | T 0 "
I T v
1 S 1 TCL S 1
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0 o " ASP Y ~ i 2020-2022
4] €-18%) 5% 8%K v il 0, M " |
2020-2022 Y] 4] e 3% 10% 8%
- nv - ) fi A v " e
2l 2020-2022 - 4| e 24%)] 26% 26%E "
) B I 4 MOSFET X ) fi A A R
o - N0 2020-2022 4 | € 29%j 32% 32%XK W
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43E " ", |

2019 2020E 2021E 2022E 2023E
& )% (CNY$bn)
o & F FAR 2.418 2.793 3.686 4.645 5.462
KRR R 0.150 0.190 0.240 0.304 0.360
% f ¥4 MCU 0.081 0.085 0.091 0.098 0.106
Hi1C 0.040 0.047 0.052 0.055 0.057
ERBFE 2.689 3.114 4.070 5.102 5.985
% B T (foundry) 2.287 2.356 2.597 2.809 2.861
i) (osat) 0.707 0.721 0.757 0.795 0.835
HoAh k] 1% B A (mask) 0.118 0.123 0.130 0.136 0.143
#) & B RS 3.111 3.200 3.484 3.740 3.838

5.80 6.31 7.55 8.84 9.82
T E (%
I F FAR 42% 44% 49% 53% 56%
KA B 3% 3% 3% 3% 4%
%A 424 MCU 1% 1% 1% 1% 1%
H i 1C 1% 1% 1% 1% 1%
ERRFE 46% 49% 54% 58% 61%
& B T (foundry) 39% 37% 34% 32% 29%
40 (osat) 12% 11% 10% 9% 8%
g H) % B F 4k (mask) 2% 2% 2% 2% 1%
LECY. Y € 54% 51% 46% 42% 39%
B ¥ K yly (%)
SIS RN 0% 16% 32% 26% 18%
R RE 9% 27% 27% 27% 18%
A4z 4 MCU -18% 5% 8% 8% 8%
Fi1C 44% 17% 12% 5% 3%
EFRBRFE 0% 16% 31% 25% 17%
& B K I (foundry) -15% 3% 10% 8% 2%
1) (osat) -10% 2% 5% 5% 5%
HoAh ] 1% B M (mask) 5% 5% 5% 5% 5%
#) & B RS -13% 3% 9% 7% 3%

7% 9% 20% 17% 11%
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7

4E ~
2.4 & (%) 2019 2020E 2021E 2022E 2023E
) ¥ FAR 31% 29% 32% 32% 31%
AR B 40% 41% 39% 39% 39%
& A4z 4 MCU 30% 30% 30% 30% 30%
A4 IC 32% 33% 33% 33% 33%
FRRFE 31% 30% 32% 32% 31%
5 {45 T (foundry) 19% 19% 18% 18% 18%
2] (osat) 16% 16% 16% 16% 16%
A H &R A (mask) 21% 21% 20% 20% 20%
LRV Y &= 18% 18% 18% 18% 18%
Total 24% 24% 26% 26% 26%
E I
2. r ® W K
o} 1 | b afr e kew
N k= 4e' A + w - %o )
T 1 o k7 b " F k= i A Al
i L %o A [
AS5F k I F %o
kK - 2018 2019 2020E 2021E
N 9.3% 8.2% 9.0% 10.3%
= 2.8% 6.6% 6.6%
y 16.1% 18.3% 20.1% 21.3%
36.3% 32.8% 33.2% 33.4%
= s 92.9% 27 4% 27.3% 27.9%
%o
N 10.4% 9.1% 5.4% 7.1%
1.7% 19.4% 29.5% 26.4%
v 22.3% 18.4% 18.1% 19.7%
12.3% - 7.6% 8.2%
B s 9.6% = 19.0% 20.1%
E windy I
TN M 2020 2021 PE4 | € 892P 649P7
k" 2020 2021 PE W4 | e 527P 402P eef
N 1 ¢ ¢ IDM Fabless ! 1 ook I
W M
46E~ * @®w  [2020.0323 wme!/ ® e
. EPS(WIND' ) PE
v M @E
2019E 2020E 2021E 2019E 2020E 2021E
603290.SH 108.78 0.79 1.11 1.50 136.43 98 725
300623.5Z 34.00 0.70 0.79 1.00 48.6 43.0 34.0
300046.5Z " S 20.99 -1.00 0.70 0.88 - 30.0 23.9
600745.SH 120.30 1.20 3.02 3.95 100.3 39.8 305
W 95.1 52.7 40.2
688396.SH N 35.66 - 0.40 0.55 89.2 64.9
E Windy ||
3. ® W
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ER
r bQE w I b ®HE
2016 2017 2018 2019E  2020E 2021E 2016 2017 2018 2019E 2020E 2021E
| K* f 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
[ k* -3,760 -4,840  -4,690 -4,430  -4,769 -5,622 681 900 1,181 1,081 1,099 1,296
% Jil 85.5% 82.4%  74.8% 76.4%  75.5% 74.4% TH " 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
% Vi 14.5% 17.6%  25.2% 23.6%  24.5% 25.6% % 40.8% 47.2% 51.1% 49.8% 63.0% 63.2%
k 0 -43 -79 -85 -75 -82 -98 3 3 3 3 3 3
% Vi 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%
% Vi 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
% Vil 6.2% 6.5% 6.0% 6.3% 6.0% 6.0% % 59.2% 52.8% 48.9% 50.2% 37.0% 36.8%
i 0 0 0 -499 -537 -635 3 7,496 9,747 9,992 9,205 13,274 14,067
% Vil 0.0% 0.0% 0.0% 8.6% 8.5% 8.4% S 0 251 2,451 0 0 0
Fr- [ EBITE 227 454 996 309 421 595 n 1,343 1,656 1,568 1,407 1,515 1,789
% ik 5.2% 7.7%  15.9% 5.3% 6.7% 7.9% THY TOWw 217 503 635 978 301 361
- -31 5 0 -23 -1 25 " w 1,560 2,409 4,654 2,385 1,816 2,150
% 0.7% -0.1% 0.0% 0.4% 0.2% -0.3% 268 0 0 1,500 1,500 1,500
Tw -225 -145 =72 -1 0 -2 Y W 2,937 2,867 318 0 0 0
OMmwb” 0 0 0 0 0 0 W 4,766 5,276 4,972 3,885 3,316 3,650
0 -34 1 10 10 10 X 2,718 3,832 4,148 4,398 8,992 9,405
% Fr- 0.0% n.a 1.8% 2.0% 1.7% 1.3% T XE 830 830 830 830 1,170 1,170
k - -369 -46 586 475 571 778 4 -3,549 -3,479 -3,049 -2,799 -2,498 -2,084
k - n.a n.a 9.3% 8.2% 9.0% 10.3% X 13 638 872 922 967 1,012
Kk 85 -13 5 20 10 0 w_ X 7,496 9,747 9,992 9,205 13,274 14,067
Fr -284 -59 591 495 581 778
- n.a n.a 9.4% 8.5% 9.2% 10.3% El
-19 -44 -53 -44 -51 -68 2016 2017 2018 2019E 2020E 2021E
n.a n.a 9.0% 8.8% 8.8% 8.8%
%0 — -302 -103 538 452 530 710 n.a n.a 0.489 0.457 0.398 0.546
X 0 -173 108 50 45 45 %o n.a n.a 4.719 5.004 7.388 7.728
n - Yoo -303 70 429 402 485 665 %o n.a n.a 1.687 1.642 0.318 0.855
o n.a 1.2% 6.8% 6.9% 7.7% 8.8% - 0.000 0.000 0.000 0.183 0.156 0.215
I, b OE %o -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%
%0 — -302 -103 538 452 530 710 fi 8.04% 16.83% 12.11% 4.13% 3.35% 4.56%
X 0 -173 108 50 45 45
2 1,226 1,517 1,025 548 565 595 | kK* f 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%
o 142 196 -95 424 -784 -339 %o n.a -123.22% 511.02% -6.43% 20.59% 37.19%
" %o 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 ) F
0 0 0 0 0 0 26.2 41.1 37.7 40.0 40.0 40.0
19 -205 -35 -42 10 10 10 33.1 59.6 81.0 90.0 85.0 85.0
" %o -629 -605 -575 -253 -840 -850 n 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
W 26 0 -253 -1,246 0 0 iw F
() -445 -296 -423 -204 -287 -355 % W/ X -7.09% -21.66%  18.19% 4.16% -33.52% -30.65%
" %o -419 -296 -590 -1,450 4,005 -355 EBIT- H P 7.3 -90.2 4,227.1 13.5 39.6 -24.1
Yo 55 766 317 -259 3,559 -145 , W 63.57% 54.13% 49.76% 42.20% 24.98% 25.95%
E” 1 I
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