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ҟ Ї  
 
῎ ‟(ָ )  

 2018 2019 2020E 2021E 2022E 

ҟ ῇ( Ҍᾣ) 6,271  5,743  6,668  7,644  8,730  

ҟ ῇ  6.73% -8.42% 16.11% 14.65% 14.20% 
‰⌐ ( Ҍᾣ) 429  401  673  767  855  

‰⌐  511.02% -6.68% 67.95% 13.89% 11.57% 

(ᾣ)  0.489  0.456  0.554  0.630  0.703  

‰  n.a 0.69  0.71  0.98  1.10  

ROE( ῎ )( ) 10.35% 7.39% 6.64% 7.22% 7.68% 
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ҟ  

 ῎ 2020 Ї Ὺ ҟ ῇ 30.6 ֽᾣЇ

16.0%Ї ‰⌐ 4.0 ֽᾣЇ 145%Жԑ

ҟ ῇ 16.8 ֽᾣЇ 15.6%Ї ‰⌐ 3.2 ֽᾣЇ

81.7%Їԑ ҟ ɼ 

ⅎ  
 IDMɻש ҟꜙҟ Ї ⌐ Еԑ ῎ ⌐ └

29.3%Їҿ 2019 װ ⌐ ЇӀ ҟ ῇ Ї֥

⌐ ɼҏ ῎ ֥ ғ ҟꜙ ῇ 20%Ї┼ ғ ꜙҟꜙ

ῇ 12.8%Ї ₴ IDM ש ҟꜙ ҟ Ґ ҟ

⌐ ɼ 

 ֥ ғ ҟꜙ Ї Ņ ņ ᵩ֥ ῎ Е

2020 ҏ ῎ ֥ ғ ҟꜙ ῇ 13.69 ֽᾣЇ └

44.95%Ї 1.55 ү ⅎ Ї ֥ ῎ ɼꜗ

ᴌԐҟ ῇ 22.3%ЇῚҲ MOSFET 21.4%Ї

IGBT 49.9%ɼ ᵩ Ї Ὺ Ὺ
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ЕҎ  
    

Ѓָ ҌᾣЄ        ֥ ẃ Ѓָ ҌᾣЄ       

 2017 2018 2019 2020E 2021E 2022E   2017 2018 2019 2020E 2021E 2022E 

Ӏ ҟꜙ ῇ 5,876 6,271 5,743 6,668 7,644 8,730   1,219 1,538 1,931 5,985 5,662 5,753 

  6.7% -8.4% 16.1% 14.6% 14.2%   2,392 2,292
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 ҅ 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  

1.00  =ӵῇЖ 1.01~2.0=  Ж 2.01~3.0=Ҳ  

3.01~4.0=⁯  
 

ᴍ(ָ )  
   ᴍ  ᴍ  

1 2020-03-25 ӵῇ  52.30љ52.30 

2 2020-04-23 ӵῇ  52.30љ52.30 
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ӵῇЕ 6Ј12 ү Ὺҏ  ҏЖװ15%

Е 6Ј12 ү Ὺҏ 5%Ј15%Ж 

Ҳ Е 6Ј12 ү Ὺ ꜠  -5%Ј5%Ж 

⁯ Е 6Ј12 ү ῪҐ  ҏɼװ5%
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║ ᴓ ῎ Ҳ ║ ᴰ ‼Ї Ί ║ ҟꜙ ɼ 

Ņ ║ ᴓ ῎ ņЃװҐ Ņ ║ņЄ Ї Ԑᾨӫ Їᴑᵫ үָ

Ғ ᴑᵫװ ᴑᵫ ⅎ┼ᵲᴑᵫ ┼ɻ ɻ ɻ ɻḷ ɻᴕ┼ɻ⅜ Ї ᴑᵫ᷾װ

῎ Ὶל ᶕ ɼ ӫ ɻ⅜ Ї ₴ ҿŅ ║ ᴓ ῎ ņЇҙҒ

ᴑᵫ ∩ ḷ ɼ 

֥ ԓ ║ Ὶ ָ ҿ Ḫ ῎ Їᵜ ║ Ὶ ָ

֙Ḫ ‼ ҒᵲᴑᵫḦ Ї ԓ ֥ ҅⅓ ᴑЇ ║Ғᵲ₴ᴑᵫ Ḧɼҙ Ҳ

ɻ ɻ √ ῎ ≡ Ї ҒᵲԐᾨ ‟ҐЇ ᴰ ɼ 

Ҳ Ḫ ɻ ᶱ׃ ЇҒᵲҿ ҿ₴ ӵ ║ Ὶל ɼ

└ ║ ⌐ “ Ї Ғ ҿᵲ₴ ” ҅ ɼ ║

ԓ ꜙΊ Ҙҟ Ҙҟ֥ Їᶕ Ҙҟָ ɼ ║

ָ ᴑᵫ Ὶ ‟Їװ Ѓ Є ɼ ɻ

Ҳ Ḫ ӤҒ ɻ ɻᴰ ꜙ ᵲ Ї ║Ғ Ҳ Ὺ

ᵲ Ầ₴ᴑᵫ ḦЇ ᴑᵫ Ṣ Ғ ᴑᵫָ үָ ɼ 

ᾡ ‟ҐЇ ║ ῗ ᴰ Ҳ ῎ ║ ֢ Ї ҿ

֙῎ ᶱ Ԏ ᶱ ꜙɼ 

 ⅎ Ғ ɻ ⅎ Ї ғῚל ᵒ
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ʃ ║ ⸗ ʄЇ ᶱ׃ ║ ᴓ ῎ Ҳ ԓ C3 ( C3

Є ᶕ Ж ║ C3 )ҏװ C3 Є ᶕ ║ Ї ᴑᵫ Ї

║Ғ ῗ ᴑɼ 

׃ ԓҲ ᶕ ɼ 

     
ҏ  ֪   

Е021-60753903 

ᴶ Е021-61038200 

Еresearchsh@gjzq.com.cn 

Е201204 

Еҏ ҡ 1088  


	thisInvestSuggestion
	reportDate
	BaoBiaoZhaiYao

