@]D a5

Y. CHINA SECURITIES
F ¥ E o
2020
v 0  2020H1 ~ 2020H1 306. "H
16.03% [ # 403 "H 123.92%
T # w345 H 466.46%A
v 20H13 Lo Tw Y 1q
v 2020H1 306. "H 16.03% [ #
403 "H 123.92% [ # w 345 "H
466.46%AT T~ E° 20Q2 ¥ 16.81. "H /
16.61%/21.64% Y [ # 289 . "H /
101.42%/153.51%AE™ 20H1 3 LW
n P 3 19Q4 P Av o
v A 0 v s W B w
o3 v e . Ce 5 -
N ~ T2 ! 4 6.63@ pctA
w  Hs3 r - Hi3 a
b 3 F r 13.69. "H \  44.95%
4 1.55pct o n. il A
i T w Hs3 1053 ~ 22.31%
~ 302, H 1335%Aw H3z 1 I i
e - At vy .
* MOSFET G o Juz”
21.43% IGBT UPS/ 1 fi W
L 49.9%A SiC/lGaN & w b~
F 650V/1200V  SiC SBD Y p 6 SiC
¥ Kk 650VGaNw b - 3.24%
Mv  SiC A Hi3 a T w
- ) Pr T @ D
b - . BT Ne 20% ”
MCU/ASIC/ 598% () D 45%A
0 Hs3 B 1" H3 n. ~
L b 16.77. "H 12.78% \I|  55.05%
E A ) L AT T 9 Hs3
10.95_ ~ Y412 H i Ne 1.70. "HAq
Hi3 0.18 BCD ~ 01
BCD N "6 MEMS oF 18
wA  “32B MCUa 3 SBDa4500vV VDMOS
A Hg o b
w . A IPM w .
3t 0z~ W A 3 -
~ P - 0 3 A




B %

CHINA SECURITIES
L L Fi “IDM zt nb" 3y~ L
T w T'\l r L

a W




B %

CHINA SECLURITIES
=
£
T % R B

2019A 2020E  2021E  2022E 2019A 2020E 2021E 2022E
Bl 5743 6750 7917 9413 ik 1931 2094 3190 4410
EDl A 4431 4833 5656 6712 2T GV AR B 508 508 508 508
EH 1311 1916 2261 2701 ALK K 822 968 1136 1350
% B 228% 284%  286%  28.7% 1i1% 1055 1147 1342 1592
R 4 KB n 66 78 91 108 TSI K 52 57 67 79
% A 1.2% 1.2% 1.2% 1.2% HAthirzh o 535 1034 1213 1442
By 112 135 158 188 W R A 5092 6029 7716 9692
% B 2.0% 2.0% 2.0% 2.0% n ik S G bt e 0 0 0 0
EEL 377 810 950 1130 A & R 0 0 0 0
% H WA 6.6% 12.0% 12.0% 12.0% KA % 82 82 82 82
04 5% 9 31 65 51 47 BN by 3 3 3 3
26 EWIA 0.5% 1.0% 0.6% 0.5% i 5 Y 7 it 5140 4532 4045 3552
LA AR R 6 0 0 0 P 275 493 488 483
AR EAE B 0 0 0 0 [k 17 17 17 17
B 0 0 0 0 BRIE TS BT 14 0 0 0
BV AE 720 829 1010 1228 HAb AR Bh 7 527 -527 -527 527
95 EAIA 125% 123% 12.8%  13.0% V- 9u-S2a 10095 10629 11823 13301
ERZ s 28 0 0 0 FEK 0 0 0 0
FIiE BB 506 829 1010 1228 ISARE el 848 924 1082 1284
% WA 8.8% 123% 128%  13.0% T K 112 131 154 183
FrASRL 2 -6 50 61 74 A HR T 7 310 338 395 469
R 512 779 950 1154 MR RS 38 80 96 115
R A T A e I 4008 7752 9446 1147.9 HAb g sh 6145 671 788 921 1093
W AR AT 1979 2262 2648 3144
DEUR AR B 112 4 5 6 K 1506 1106 1106 1106
EPS (T/Bg ) 0.48 0.93 1.14 1.38 A 0 0 0 0
EE TSR GU45 12 0 0 0
2019A  2020E  2021E  2022E Hottb 378 8 645 207 207 207 207
ZEBRINEREH 576 1006 1459 1610 st 3704 3575 3961 4457
BRI ER 0 0 0 O g RATRAAR 5423 6082 6885 7861

KA 45 % 0 0 0 0
P WA IRy 0 -238 -20 -20 DHUEARBLE 968 972 977 983
[i] 7 P 611 -23 -150 -150 BRN 6391 7054 7862 8844
ot 570 0 0 0 S KRR 10095 10629 11823 13301

BRFEIMERBH -41 -261 -170 -170
5t 0 0 0 0 EPS 0483 0934 1138 1.383
JEEARL ik 0 0 0 0 BVPS 6.54 7.33 8.30 9.47
BRATSERIE I ) 1480 -400 0 0 PE 114.02 5895 4837 39.81
B A 155 -181 -193 219 PEG 271 1.40 115 0.95
Hofth -1815 0 0 0 PB 8.43 7.51 6.64 5.81
BERENETEH -180 -581 -193 219 EV/EBITDA 31.36 2894 2529 2181
&R 356 163 1096 1220 ROE 74% 127% 13.7% 14.6%
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