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֥ ЇӀ ԓ ‼ꜗ ᵩ֥ ɻᾨ ꜗ ֥ ɻ ꜗ

ᵩ֥ ЇҐ ɻ ҟ ┼ɻ ɻ5GɻAIOT ɼ 

7Е︠ ғ ‟ 

   
ЃҌᾣЄ 

︠ ᶕ

ЃҌᾣЄ ῇ ЃҌᾣЄ ῇ  

IPO ︠

42 ֽᾣ 

8 ᴶ ꜗ

ᵩ  
150,000.00 150,000.00 25,797.19 17.20% 

╦ ֥

 
60,000.00 60,000.00 0 0.00% 

֥ҟ  30,000.00 30,000.00 12,696.68 42.32% 

ᾥ   60,000.00 60,000.00 15,998.83 26.66% 

50 ֽᾣ

 

ꜗ ᵩ   420,000.00 380,000.00 0 0.00% 

ᾥ ꜠  120,000.00 120,000.00 0 0.00% 

Е῎ ῎ Ї ᾣ ║
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2. ꜠ ҏ Ї Ґש  

2.1 ꜗ ᵩҲ ֥ שׂ  

2.1.1 Ὺꜗ ᵩ Ї ש ҟ Ӏ  

ᵩ֥ ↔ⅎҿ ɻⅎ ᴌ Ὶל ЇῚҲꜗ ᵩ ⅎ

ᴌ ꜗ ICɼ ᾣᴌ ҅ү ҏ

Ί ꜗ ᾣЇӀ Ḫ ɻ Ỵ Жⅎ ᴌ Ί

҅ꜗ ᾣᴌЇӀ ғ ɼ 

15Еꜗ ᵩ֥  

 

Е῎ ӫЇ ᾣ ║  

ꜗ ᴌ Ὶ Ї₉ӓ ԓ Ⱶ ┼ ҟЇ ɻ

Ḫɻ ɻ ɻ ҟ ɼ ҟ ԓ /ᾥ ɻ

┼ ɻ ɻ ῴ Ῐ ɼ 

16Еꜗ ᵩ  

 

ЕYoleЇ ᾣ ║  
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Ὺꜗ ᵩ ֽᾣЇῊ ╦ ᴗҟ 60% ɼ IHS Markit

Ї2019 Ὴ ꜗ ᵩ 404 ֽ ᾣЇҲ 144 ֽ

ᾣɼꜗ ᵩ ⅎҿꜗ IC ꜗ ᴌ ЇῚҲ Omdia Ї2019

ꜗ ⅎ ᴌ 210 ֽ ᾣЇ ᵩ ꜗ ᵩ ҅ ɼ

ꜗ ⅎ ᴌ Ї ╦ ῎ қ ᵩ

ᴗҟЇῚҲ ⁬ 19% ᴓ Ї╦ 58.3%Ї ɼ 

17ЕῊ Ҳ ꜗ ᵩ Ѓֽ ᾣЄ 18Е2019 Ὴ ꜗ ⅎ ᴌ  

  

ЕIHSЇ ᾣ ║  ЕOmdiaЇ ᾣ ║  

Ҳ ꜗ ᵩ Ҳ PMICɻMOSFET IGBT Ӏ Ҏ ֥ Їⅎ⌡ 2018

Ҳ ꜗ ᵩ 60.98%ɻ20.21%ғ 13.92%ɼῚҲ MOSFET IGBT

Ї2016-2018 ҿ 15% 12%ɼ Ὺᶱ ᶽ Ὺ ᴗҟ

Ҳ ╦ Ї ╦֥ ҵ ɻ ᴌ ┼ ֥

Ї ֥ Ӥש ɼ 

19Е2018 Ҳ ꜗ ᵩ ⅎ ‟ 20Е2016-2018 ⅎ  

  

ЕIHSЇ ᾣ ║  ЕIHSЇ ᾣ ║  

2.1.2 ꜠ ꜠ ꜗ ᵩ  

Ѓ1Є  

ᴶ ҟ ᵩ ꜠ ɻ Ї ᵩ + ꜠

-10%

-5%

0%

5%

10%

15%

0

100

200

300

400

500

2014 2015 2016 2017 2018 2019 2020 2021

Ὴ ꜗ ᵩ Ѓֽ ᾣЄ

Ҳ ꜗ ᵩ Ѓֽ ᾣЄ

Ὴ Ѓ%Є

Ҳ Ѓ%Є

19.0%

8.4%

5.8%

5.5%

4.5%

3.8%

3.7%

2.8%

2.4%

2.4%

0.0% 5.0% 10.0% 15.0% 20.0%

⁬

ᵩ

Ҏ

ҡ

қ

қ ᵩ

Omdia 2019 ꜗ

ⅎ ᴌ

ҿ210ֽ ᾣ

60.98%
20.21%

13.92%

4.89%

IC

MOSFET

IGBT

Ὶל
2.88%

15.03%

11.74%

0% 5% 10% 15% 20%

IC

MOSFET

IGBT
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꜠ ᵩ ᴌ ɼ Ї

ⅎҿ ┼ ɻ Ж ⅎҿᴶ ɻ ┼ ɻ Ҏ

ɼ ҏ ᵩᾣ ᴌӀ ⅎҿꜗ ɻ ɻᴶ ɻ Ỵ ɼ 

21Е ⅎ ֥ҟ  

 

Е қ Ї ᾣ ║  

ԓ ꜠ ῇ Ⱶ ᵲҿ꜠Ⱶ Ї Ї ꜗ ᵩ

ᴍẅ ꜘɼ ↔ⅎЇ48V/ ꜗ ᴌ ҿ 90 ᾣ/ Ї ꜠

/ ꜠ ꜗ ᴌ ҿ 330 ᾣ/ ɼ 

22Е48V/ ᵩᴍẅ Ѓ ᾣЄ 23Е ꜠/ ꜠ ᵩᴍẅ Ѓ ᾣЄ 

  

Е ⁬Ї ᾣ ║  Е ⁬Ї ᾣ ║  

ʃ ֥ҟ ↔Ѓ2021-2035Єʄḷ ЇẐ

2025 └ 20%Ї2030 ҿ 35%ɼ Ї Ẑ

1% Їᵜ ꜠Ґ Ї ᴂ 2025 Ҳ

571 
833 
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550 Ҍ Ї2030 1000 Ҍ ɼא ЇҲ

Ὺ ῇ Ї 10 ҿ 24.3%ɼ 

24ЕҲ  25Е ↔ ЃҌ Є  

  

ЕҲ Їӝ ᴰЇ ᾣ ║  ЕҲ Їӝ ᴰЇ ᾣ ║  

ԓ ⌡Ї ꜠ EV ה⌡ A00 └ C Ї

꜠ PHEV ꜠Ⱶ ҏ ҅ ꜠ ɼ ᴂ Ὺ

ꜗ ᴌ 2025 125 ֽᾣЇ2030 225 ֽᾣɼ 

26ЕҲ ꜗ ᴌ ЃֽᾣЄ 

 

Е ᾣ ║  

Ѓ2Є ꜠  

꜠ԑ ꜠Ґ 3-5 ῇ ҏ ЇḦ +

꜠ꜗ ᴌ ɼ2018 5 Їʃ ꜠ Ὴ ʄ ┼

‼ЃGB 17761-2018Є Ї ԓ 2019 4 15 ┼ ɼ

꜠ ┼ ɻ ɻ Ї

꜠ҩ Їҙ ┼Ґ ɻ ҿ

0%
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60%
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E
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E
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E
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E
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E

2
0

2
6

E
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Ї ꜗ MOSFET Ї ֥ҟ Ї

MOSFET ‰ 10 ᾣ ɼ 

27ЕҲ ꜠ ҟ Ίᵩ ┼ 

 

Еʃ ꜠ Ὴ ʄЇ╦ ֥ҟ Ї ᾣ ║  

Ҳ ᴰ Ї2019 ꜠ 3592 Ҍ Ї ᴰḦ

3 ֽ ɼ Ҳ ֥ҟḪ Ї2019 Ҳ ꜠ ֥ 615 Ҍ

Ї ꜠ ֥ 17.1%Ї Ґ ҏ ɼ 

28Е ╦Ҳ ꜠ ֥ ‟ 29ЕҲ ꜠ Ḧ  

  

ЕҲ ᴰЇҲ ֥ҟḪ Ї ᾣ ║  ЕҲ ᴰЇ ᾣ ║  

꜠ Ḧ 3 ֽ Ї Ґ 70%Ғ Ї

꜠ ҏ ɼẐ 50%Ḧ 2020-2024 Ї

ҿ 5%ɻ15%ɻ30%ɻ30%ɻ20%Ї ֥ 6000-

4.6% 5.4%

8.2%

12.5%

17.1%

-10%

-5%

0%

5%

10%

15%

20%

0

1000

2000

3000

4000

2015 2016 2017 2018 2019

╦Ҳ ꜠ ֥ ЃҌ Є
ЃҌ Є

֥

0.95
1.1

1.35
1.55

1.81
1.93

2.25
2.5

2.7
2.9 3

0

0.5

1

1.5

2

2.5

3

3.5

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Ҳ ꜠ Ḧ Ѓֽ Є
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8000 Ҍ ɼ 

Ґ ┼ 55kg ҐЇװ ɻ ҿ

꜠ ᴗҟ Ӏ Їꜘ ɼ Їꜘ ῇ Ḧ ꜠

MOS ᴍẅ ה 20 ᾣ └ 30 ᾣ ɼ ᴂ 3-5 ꜠

MOSFET 10-20 ֽᾣɼ 

8ЕҲ ꜠ MOSFET  

  2019 2020E 2021E 2022E 2023E 2024E 

╦Ҳ ꜠ ֥ ЃҌ Є 3592 3200 3200 3200 3200 3200 

╦Ḧ ЃҌ Є 2019 Ḧ 3 ֽ ЇẐ 70%Ғ Ї50%Ḧ 2020-2024 ɼ 

Ḧ ᶡ 5% 10% 20% 30% 25% 10% 

ЃҌ Є - 1500 3000 4500 3750 1500 

֥ ЃҌ Є 3592 4700 6200 7700 6950 4700 

 17% 20% 27% 35% 43% 50% 

֥ ЃҌ Є 615 940 1674 2695 2989 2350 

֥ ЃҌ Є 2977 3760 4526 5005 3962 2350 

/ MOSFET ЃᾣЄ Ẑ 20 ᾣЇ 30 ᾣɼ 

꜠ MOSFET ЃֽᾣЄ 7.8 10.3 14.1 18.1 16.9 11.8 

ЕGGIIЇҲ ᴰЇ ᾣ ║  

Ѓ3Є ᾥ  

"ᾥ + " "ᴶ +ꜘ "Їᾥ ғ

ЇҒ ᴰ ɼᾥ ⅎҿҩ Е֢ ᾥ ᾥɼ

ԓ ᾥ ₴ꜗ Їꜗ ᵩ ᴌ ԓ֢ ᾥ Ї

ҟ Ӏ ɼ 

30Е ᾥ  

 

Е ⁬Ї ᾣ ║  

ᾥ Е1Єשׂ ╦ᾥ Ḧ ғᾥ Ḧ 3Е1Ї
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҅ Ґ └ 2Е1ɼ2Є ָ ⅎ ֢ ᾥ Ї ԓ ⅎ Ӏ

ᵣɻ ҟ Ї ῎ΐᾥ Ӏ Ї ָ ԓ

ᵣ Ӏɼ3Є ╦῎ΐ ֢/ 6Е4Ї ꜗ ᾥ

ᵤЇ ֢/ 1Е1ɼ 

31ЕҲ ᾥ  

 

Е Ї ᾣ ║  

ᾥ ⌡ ⅎҿ ֢ ЇῚҲ ҅ ⅎɼ ╦῎ΐ

ғ֢ ҿ 4:6Ї2030 └ 1:1ɼ Ẑ Ї ᴂ ῎ΐ ᾥ

2025 210 ҌүЇ2030 750 Ҍүɼ 

ᾥ ꜗ ᾥ Ї ꜗ ᵩ ԓ ֢ ЇῚҲ ꜗ

ᴌ ɼ׃ Ẑ Ї ᴂ 10 ᾥ ꜗ

ᴌ 500 ֽᾣɼ 

32ЕҲ ᾥ Ḧ  33ЕҲ ῎ΐ ᾥ ꜗ ᴌ  

  

ЕEVCIPAЇ ᾣ ║  ЕGGIIЇҲ ֥ҟḪ Ї ᾣ ║  

2.2AIOT └ש Ї ꜠ MEMS ᴶ  

MEMS ᴶ ᴶ ɻ ┼ ɻ Ḫ װ

0

500

1000

1500

2000

2500

3000

3500
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ү ⅎ ɼῚҲЇ ᴶ Ї A/D

Ӑ ᴶ └ ┼ Ỵ ɼ Ї └ ┼

Ӑ ῴ ᴶ └ ɼ 

34ЕMEMS ᴶ  

 

Е╦ ֥ҟ Ї ᾣ ║  

Ӑ AIOT └ש ЇJ ᵲҿ ғ ֢ԝ Ї

ҵ Ғ ɼῊ MEMS ᴶ Ҳ ɻ Ҏ

Ӏ Ї Ҏү ⅎ⌡ 26.87%ɻ13.19% 18.08%ɼ Yole

ЇῊ MEMS ᴶ ֒ 32.6%Ї 2025 ɻ

ɻ Ὴ 111.4ɻ10.4 26 ֽ ᾣɼ 

35ЕῊ ғҲ MEMS ᴶ Ӏ  36Еқ MEMS Ѓֽ ᾣЄ 

 
 

Е╦ ֥ҟ ЇCCIDЇ ᾣ ║  ЕYoleЇ ᾣ ║  

Ї2019 MEMS 600 ֽᾣЇ 2021 └

810 ֽᾣɼҲ MEMS Ӏ װ ҿӀЇ ᴮׂשӀ ᵩ ┼

ɻ֥ ᶕ ҏᴮׂש ,ῚҲ╦֒ ⅎ⌡ ɻ қɻ

ᵩɻ ᴀ ɻQORVOɼ Ὺ װ Ⱶᴶ ɻ MEMS ᾫ

ҿӀɼ 

Ҳ , 26.87%

Ҳ , 18.08%

қ , 41.80%

қ , 16.70%

ҟ

Ḧằ

Ḫ

Ὶל
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Ḧằ ҟ ┼ Ḫ
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Ї ┼ ⅎ ɼ MEMS ᴶ

ɻ┼ ЇIDM Ї

Ὴ MEMS IDM ɼ 

῎ Ὺ CMOS ῡ MEMS ᴶ ֥ ֥ Ї Ӏ

Ί Ὺ ᾨ MEMS ᵩ ꜘ Ї ԓ┼ Ⱶɻ ᾫ ɻᾩ

ɻ MEMS ᴶ Ї ᵩ Ὺ ᾨɼ 

41ЕῊ ╦ MEMS ᴓ  

 

ЕYoleЇ ᾣ ║  

2.3 ɻ ᾥ Їҿ῎ Ҳ  

2.3.1 ᾣᴌ ֥ ҿשׂ PMICɻMCU IPM  

ԓᴶ ֥ Ї ɻ ┼ ɼ

Ӏשׂ ᵩ ԓ ɻ‚ ɻ Ї⌐ IPM

ῇ ẅ ᵣ ɼ ꜗ ɻ

Ї MCU IC Ӥ ɼ  

Ѓ1Є IC  

IC Ҳ ɻⅎ ɻ Ὶל

Їᶕ Ḧ װ Ὺɼ ԓ IC Ḧ

Ї Ї ⅎ Ї

└ ҏ └  ICɼ ԓ

Ғ װ ғ Ї ԓꜗ  IC 

ɼ 
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42Е ”  

 

Е ӫЇ ᾣ ║  

Ὴ ד Ḧ ɼSEMI  2026 Ὴ

└ 565 ֽ ᾣЇ2018-2026 ҿ 10.69%ЇҲ

꜠Ⱶɼ Ҳ ᵩ ҟ ᴰ Ї2015-2019 Ὺ

Ḧ שׂ Ї 520 ֽᾣ └ 720 ֽᾣЇ א ᴰ

781 ֽᾣɼ 

43Е IC Ὴ Ѓֽ ᾣЄ 44ЕҲ IC  

  

ЕSEMIЇ ᾣ ║  ЕҲ ᵩ ҟ ᴰЇ ᾣ ║  

Ὴ IC ᴓ ╦֒ ҿ ᴗҟЇ ᴓ 70%Ї ᴀ

21%ЇῚ ADIɼ IC ῎ ֥

ש Ї ֥ ҅ ⅎᶱ Ҳ ᶱ ᴓ ɼ

191 198
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ЇӀ ɻ ɻ ҟɻ ɼ Yole

Ї2018 PMIC Ґ Ї ҿ 97 ֽ ᾣЇ

2024 └ 103 ֽ ᾣɼ 

45Е IC Ὴ ᴓ  46ЕῊ Ґ Ѓ ֽ ᾣЄ 

  

Е╦ ֥ҟ Ї ᾣ ║  ЕYoleЇ ᾣ ║  

Ѓ2ЄMCU IPM  

MCU Ὴ Micro Control UnitЇӤ ҿ Ї CPUɻRAMɻROMɻ

I/O ҅ ҏЇ ⁯Ї

ЇҿҒ ẦҒ ┼ɼ 

47Е  

 

Е Ї ᾣ ║  

ש Ї ꜘ ɼMCU ῇ Ї

ש └ ЇMCU ᵣ ꜘ₲ Ї҅

Ḫ Ї ҅ ғῚל Ḫ ԝ Ї ᶕ

MCU ꜘ ɼIHS Ї2019 Ҳ MCU └ 256 ֽᾣЇ

2020ɻ21ɻ22 ⅎ⌡ҿ 5%ɻ7%ɻ9%Ї ᵆ 2022 320 ֽᾣɼ

21%

15%

13%
12%

10%

29%
ᴀ

ADI

Maxim

⁬

Ὶ
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ASPENCORE Ї2019 Ҳ MCU Ӏ ғ Ї

26%ЇῚ Їⅎ⌡ 18% 16%ɼ 

48ЕҲ MCU  49Е2019 Ҳ MCU  

  

ЕIHS MarkitЇ ᾣ ║  ЕASPENCOREЇ ᾣ ║  

╦ ֥ҟ Ї2019 Ὴ MCU ╦֒ ᶱ ҿ ᴗҟЇ

ᴓ 80%ЇῚҲ Ὴ 31%ᴓ Ї 28%ɼҲ MCU

╦ 9 ᴗҟ ҿ ᴗҟЇῪ ᴗҟӀ Ҳ ᾦ ∕ Ї ᴓ Ғ

└ 5%Ї ֥ ש ɼ 

50Е2019 Ὴ MCU ᴓ  51Е2019 Ҳ MCU ᴓ  

  

Е╦ ֥ҟ Ї ᾣ ║  Е╦ ֥ҟ Ї ᾣ ║  

IPM ɻᵤꜗ IGBT ᴮ ꜠ Ḧ ɼῚҲЇ

IGBT GTR MOSFET Ї MOSFET ꜠ GTRЇ IGBT Ί ҩ

ᴮ ɼIPM Ὺ ԋ ɻ ┼ɻ Ḧ Їᶕ Ḉ,Ғ׃⁯ ԋ

ᵩ װ ЇӤ ԋ ɼ 

180

210 213.4 223

256
268.8

290.3

319.3

14%

2%

4%

13%
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Ҳ MCU ЃֽᾣЄ

Ҳ MCU

26%

18%

16%

15%

11%

13%

ҟ ┼

Ὶ

31%

28%

9%

9%

6%

17%

⁬

Ὶ

17%

14%

8%

8%
7%

7%

6%

5%

4%

24%

ᵩ

ҡ

⁬

Ҏ

Atmel

Ὶ

https://baike.baidu.com/item/IGBT/2078902
https://baike.baidu.com/item/%E4%BF%9D%E6%8A%A4%E7%94%B5%E8%B7%AF/7901598
https://baike.baidu.com/item/MOSFET/9205693
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52Е῝ IPM ᾣ ᴌ ҿ  53Е ԓ IPM ᶡ 

 

 

Е Ї ᾣ ║  Е Ї ᾣ ║  

Ὴ ֥ Ї Ὴ ֥ 60-70%ɼ2020

Ї ҿ 61%Ї ҿ 49%Ї‚ ҿ 46%ɼ ⁬ Ї

└ ᵩᴍẅ ה 0.79 ᾣ 10.67 ᾣЇ

‼ ꜠ IPM ɼ ֥ҟ Ї2020 ‚ɻ ɻ Ҏ IPM

2.2 ֽ ЇMCU 4.56 ֽ ɼ 

54Е Ὺ ᶡ ‟ 

 

Е֥ҟ Ї ᾣ ║  

ᵩ ᴌ ֥ ᵤЇ MCU IPM ֥ ש

ɼ ֥ҟ Ї2019 MCU ֥ Ғ 12%ЇIPM Ғ

7%Ї ᾣᴌ ᶳ Ҫ ɼ2020 Ҳ ‡ ֥ҟ ᶱ Ҳ IPM

2.2 ֽ Ї ҏЇMCUװ20% 4.56 ֽ Ї
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‚ ‼ԓ2016.10

‼ԓ2018.10

‼ԓ

2020.7



 

 

 

ꜙ Ӑ ᾭ ⅎ                30 / 

43 

 

55Е2019 MCU ֥  56Е2019 IPM ֥  

  

Е֥ҟ Ї ᾣ ║  Е֥ҟ Ї ᾣ ║  

2.3.2 ᾥ Ї ꜠ Ҏש ᵩ  

Ғ ҵ Ї ᾥ ᵩ ᴮᾨ

∑ ┼ԋ ⱵЇ ᾥ Ӏ ᾥ

Ї ⁯ ᾥ Ғ ᵩ ɼ ╦ Ӏ ɻ

₴ ᵤ ” Ї ҿɻOPPO ᵤ ɼ

ᾥ Їᵜ └ Ὴ ғ ┼Ї └ ɼ 

57Еᴶ ᾥ  

 

Е῎ Ї ᾣ ║  

₴ ꜗ ᾥ֥ Ї ╦ᾥ ꜗ ɼ 10

120W ᾥ ЇῚ∕ ᶕ ᵲҿ ꜘ ֢ ɼIQOO 

120W ᾥ ɻ6C ∆ ᵤῪ Ї

ɼOPPO Ӥ ԋ ꜗ 125W ᾥɼ 

 

11.5%

11.9%

7.2%

0% 20% 40% 60% 80% 100%

‚

֥

2.1%

1.2%

0.2%

6.9%

0% 20% 40% 60% 80% 100%

‚

֥



 

 

 

ꜙ Ӑ ᾭ ⅎ                31 / 

43 

 

9Е ᾥ ᾥ  

ᾥ  ᾥꜗ   

OPPO 125W 

¥ Ҏ  

¥6C  

¥ Ҳש  

¥ 14 ᴶ  

¥  

vivo 120W 

¥  

¥Ņ ҷ ņ  

¥ ᾥ IC 

¥Ņ IC ⅎ ņⅎ ᾥ  

 120W 

¥  

¥ ҷ  

¥ ꜘ ŀŀ  

Е῎ Ї ᾣ ║  

ᾥ ꜗ 10W ҏװ ӎҿ ᾥ Їꜗ ᾥ Ї ᾥ

ᵩ ꜗ ɼ ꜗ Ї ᵩ Ғԋ Ї

ᵩ ɼ30W Ὺᶕװ װ װ

Ї30-100W ᶕ ɼ 

58Е ᾥꜗ  

 

ЕYoleЇ ᾣ ║  

ᾥ֥ҟ Ӏ ⅎҿ ᾥ ɻᾥ ɻ Ҏү ⅎЇᾥ ҲӀ

GaN ɻ ꜠ᾣᴌɻ ┼ ɼ 
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59ЕGaN ᾥ֥ҟ  

 

Еᾥ Ї ᾣ ║  

ԓ ꜗ ᴌ ᵤ ᴮׂשЇ ԋᾥ ɻ ᵤԋ Ї

ᾥ Ї ҅ ᵩ Ї ꜘḈԓ ɼ ᾥ

Ί ɻ ɻ ᵤ ᴮׂשЇᵜ ԓ ɻ Ї ᾥ

ᴍ ɼ Ғ Ὴ Ї GaN ᾥ ᴍ 150 ᾣװҏЇ

ᾥ 50 ᾣ ɼ 

10Е ⅎ ᾥ֥ ‟  

 ᾥ /   ₴   ῡ   ꜗ  
ᴍ

ЃᾣЄ 

ᾫ 

Anker PowerPort PD 2 2019 USB-PDɻQC 18WЃ9V2AЄ 199 

Anker PowerPort Atom PD 1

ЃGaNЄ 
2018 USB-PD 30WЃ20V1.5AЄ 258 

Anker PowerPort Atom PD 4 2019 USB-PDɻApple2.4A 100WЃ20V5AЄ 598 

 

 18W USB-PD ᾥᾥ  2019 USB-PD 18WЃ12V1.5AЄ 49 

GaN X  PD65W ᾥ  2020 
USB-PDɻQCɻPPSɻApple2.4Aɻ 

AFC 

65W

Ѓ20V3.25AЄ 
159 

Ṗ  

Ṗ  18W PPS ᾥᾥ ЃTC-

075PQЄ 
2019 

USB-PDɻQCɻFCPɻAFCɻ 

Apple2.4AɻPPS 
18WЃ12V1.5AЄ 49 

Ṗ  GaN2 Pro ᾥᾥ

 2C+U 65W Ҳ  
2020 

USB-PDɻQCɻFCP/SCPɻAFCɻ 

Apple2.4AɻPPSɻPE+ 

65W

Ѓ20V3.25AЄ 
148 

Ṗ  GaN2 Pro ᾥᾥ  

2C+U120WЃGaNЄ 
2020 

USB-PDɻQCɻSCP/FCPɻAFCɻ 

MTKɻApple2.4AɻPPS 
100WЃ20V5AЄ 299 

 
 18W ᾥᾥ  A1695  2018 USB-PD 18WЃ9V2AЄ 243 

 5W ᾥ  A1443   USB-PD 5WЃ5V1AЄ 145 
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Ҏ  
Ҏ 45W ᾥ  EP-TA845 2019 USB-PD 45W(20V2.25A) 299 

Ҏ  25W ᾥ EP-TA800 2019 USB-PDɻQC  25WЃ9V2.77AЄ 219 

ҿ 

ҿ 40W ᾥ HW-

100400C00 
2018 QCɻFCPɻSCP 40WЃ10V4AЄ 159 

ҿ 22.5W ᾥ HW-

050450C00 
2017 QCɻFCPɻSCP 22.5W(5V4.5A) 109 

ҿ 18W ᾥ HW-059200CHQ 2016 QCɻFCPɻSCP 18WЃ
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GaN ᾥᾣ ᴌҲᴍẅ ⅎɼװ 65W ᾥ ҿᶡЇ֥

ᴍ 149 ᾣЇῚῪ ҩ ᵩ NV6115 NV6117 Ї

ᵤ ᴍ 50 ᾣ Ї ᴍ 1/3ɼ 

11Е GaN ᾥ Type-C 65W ᾣᴌ  

 ᾣᴌ  /    

1 PCB  - - - 

2  400V 100ïFЇ400V 18ïF AiSHi  2 

3  TEC25001 - 1 

4 ACDC  E002M DBF310  2 

5 √ ┼  UCC28780 TI 1 

6 GaN  NV6115ЇNV6117 Navitas 2 

7 Ḧ Ң 3.15A 250V - 1 
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Ὴ /Ҳ 3000 ᾣװҏ 20-25%ЇẐ 3000 ᾣװҏ Ⱶ ӵ GaN ᾥ ɼ 

Ὴ GaN ЃֽᾣЄ 

ӕ 35% 77.0 90.5 102.4 

Ҳ 25% 55.0 64.6 73.1 

15% 33.0 38.8 43.9 

Ҳ GaN ЃֽᾣЄ 

ӕ 35% 48.6 53.0 54.0 

Ҳ 25% 34.7 37.9 38.6 
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64Е ῏  

 

Е῎ ῎ Ї ᾣ ║  

╦Ὴ Ӏ ꜗ ᵩ῎ IDM ЇIDM Ґ װ

֥ Ї Ґ ᶱ ꜙЇ ҿ └ ┼ ῎

Ғ ῇ ֥ ∕ Ї ש ɼ 

13ЕῊ Ӏ ꜗ ᵩᴗҟ  

 Ӏ ֥   

⁬ Ὴ ꜗ ᵩᴗҟЇӀ ᶱꜗ ᵩ֥ ”  IDM 

 
ԓ ֥ ᶱ ɼ֥ ∆

Ḫ ɻ ɻⅎ ┼ ᴌ 
IDM 

ᴀ  Ὴ IC Ї֥ ∆ IC ⅎ ꜗ ᴌ IDM 

ᵩ 

қ ᾨ ⅎ ꜗ ᴌᶱ Ӑ҅Ї֥ MOSFETɻIGBTɻ

ᵩ ɻ ғ ԑ ɻҎ ῗ Ḧ

ᴌ 

IDM 

Ḫ Ҙ ԓ ᵩ֥ Ї ⌡ ꜗ ᵩ֥  IDM 

 Ӏ ꜗ ᴌɻMOSFETɻIGBTɻ ┼ ICɻSiC ᴌ  IDM 

қ ᵩ 
ⅎ ɻ MOSFET ᴌ Ὴ ᴗҟӐ҅Ї╦ ҿ ‼

֥ Ї ╦  
IDM 

Е῎ Ї ᾣ ║  

῎ ┼ ֥ Ї3 6 ֥ 247 Ҍ Ж 8 ֥

73 Ҍ Їא ֥Ж 8 ֥ 60 Ҍ Ї ╦ ה↔ 5.7 Ҍ /

6.2 Ҍ Ж6 SiC ╦֥ 1000 / ЇӀ ֥ 650/1200V

ԑ ɼ̓́ 12 Ӏ ԓꜗ ᵩ֥ Ї 2021 ɼ 

14Е῎ ┼ ֥ ‟ 

┼ ֥  Ӏ  ֥  ֥  

3 6  AnalogɻBCDɻMEMSɻDMOSɻꜗ ⅎ ᴌ  

247 Ҍ

 
- 
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1 8  AdvanceɻBCDɻAnalogɻDMOS  73 Ҍ  ֥ 

1 8  Ҳᵤ MOSɻ MOSɻ MOSɻSBD  
60 Ҍ  

ה 5.7 Ҍ / 6.2 Ҍ /

 

1 6 SiC

 SiC ԑ Ѓ650V/200VЄ ∆֥  
1.2 Ҍ  - 

1 12  MOSFETɻIGBTɻ ꜗ ᵩ֥  - √ ֥  

︠ 1 8  

BCD Ⱶ 0.13um/0.11umЖMEMS ᵩ 6 8

 
19.2 Ҍ  ҅ ֥ 2020.7 

Е῎ ӫЇ ᾣ ║  

5Gɻ ɻ ꜠ꜗ ᴌ ҏ Ї Ὺᴗҟ ᾥ֥ Ї῎

֥ ⌐ ɼ ῪӀ ꜗ ᴌ┼ ֥ װ 4-6 ҿӀЇ ֥ ֥

ԑװ ɻMOSFET ҿӀɼҿԋ Ὺ Ї

↔֥ װ 6 ҏװ ҿӀ Ї ֥ ∑ IGBT MOSFETɼ ῎

Ї 2019 ῎ ֥ ⌐ Ї ╦ 6 ֥ ⌐ ҏЇ8װ90%

֥ Ґ ɼ 

65Е῎ ֥ ⌐  

 

Е῎ Ї ᾣ ║  

60%

70%

80%

90%

100%

110%

2016 2017 2018 2019 2020Q3

6 ֥ ⌐
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῎ Ґ Ї ꜡ԓ ⌐ ɼ ┼ ῇ

Ї Ⱶ Ї2019 ῎ ש ҿ 3.13 ֽᾣЇ

ҿ 7.09 ֽᾣɼ ╦῎ ֥ ᵩ ҿ 21.2%ЇҎ 6 ᵤԓ

20%Їҩ 8 20%Ї ҟ ῎ Ҳ ԓẘᵤ Ї Ⱶ ɼ  

66Е῎ ЃֽᾣЄ  67Е ҟ ῎ ‟ 

  

ЕWindЇ ᾣ ║  Е῎ ῎ Ї ᾣ ║  

2.4.2 ֥ ֥ Ї ₲  

Ầ ꜗ ҩү װ ꜗ ᵩ ↔ⅎ Ғ ⅎ ɼ

Ҳɻ ꜗ ẇ ԓᶕ Ї Ї ҿ ᾣ

ᴌ ԝ Ї Жu ꜗ ⅎ ᴌ Ї

ῇ Жꜗ ꜗ IC IPM ҿ ɻꜗ Ї

ᵤɼ ҟ ד ꜗ Ӏ Ї Ῐ ꜗ ᴌ

0%

5%

10%

15%

20%

25%

0

4

8

12

16

2016 2017 2018 2019

ש

0%

10%

20%

30%

40%

50%

60%

70%

80%
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ᴗҟӐ҅。 

῎ ֥ Ї Ⱶ ҿ 62 ֽ ɼΊ

ᵩ ֥ ɻ ɻ Ḫ ᵩ ֥ ɼ 

ꜘ ᾨ Ї ֥ ᵤ ɼ̓́ ↔ Ҳ ꜗ ᵩ

Ї ︠ Ғ 50 ֽᾣЇ ֥ҟ

ꜗ ᵩ Ї ҅ ғ┼ Ⱶɼ

֥ 60%-70% ֥ Ї ᶡ ᵤЇ֥ └

Ӥᶕ ᵤɼ 

16Е ֥ ‟ 

 ֥   2018 ֥ ‟ 

 

֥  
ɻ ɻ ⅎ ᴌ

 
 199 Ҍ  

֥  
QFP ɻQFN ɻPQFN ɻFC -QFN ɻTSSOP ɻSSOP ɻ

MSOP ɻIPM  
 62 ֽ  

֥  
ɻ ɻ ⅎ ᴌ

 
 69 ֽ  

┼  ┼ ֥  ᾩ ֥  2.4 Ҍ  

Е῎ ӫЇ ᾣ ║  

3. ⌐ ғ  

ᴂ ῎ 2020-2022 ῇⅎ⌡ҿ68.85ɻ83.66ɻ97.89ֽᾣЇ ⌐ ҿ28.18%ɻ

30.02%ɻ30.75%ɼ 

Ẑ Е 

1Єꜗ ᵩ֥ ғ ҟꜙ ҅ ЇҐ ꜠Ⱶ ԓԑ ꜠ ɻ

ɻ ֥ ש ɼשׂ ש ҟꜙ ᵩ Ї֥ ⌐

ᵣЇ ῇ ֥ ɼ 

2Є֥ ғ ҟꜙ ⌐ Ї ԓ֥ ᴍ ҏ Ї

ԓ῎ ֥ ЇҲ ֥ Ѓ IGBTɻ MOSɻSiC ԑ Є

װ ֥ ᵤ ɼ 

3Є┼ ғ ꜙҟꜙ ԓ֥ └ װ ֥ ⌐ ᵣЇ ⌐

ɼ 

17Е῎ ҟꜙ ⅎ Ѓ ҌᾣЄ 

  2019 2020E 2021E 2022E 

┼ ғ ꜙ 

ῇ 3,183.52  3,820.22  4,393.26  4,832.58  

⌐ 565.39  859.55  1,010.45  1,135.66  

֥ ғ  
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ῇ 2,515.66  3,018.79  3,924.43  4,905.54  

⌐ 741.62  1,071.67  1,491.28  1,864.10  

Ὶלҟꜙ 

ῇ 43.60  45.78  48.07  50.47  

⌐ 4.38  9.16  9.61  10.09  

 

ῇ 5,742.78  6,884.80  8,365.76  9,788.59  

ῇ Ѓ%Є   19.89% 21.51% 14.66% 

⌐ 1,311.49  1,940.38  2,511.35  3,009.86  

⌐ Ѓ%Є 22.84% 28.18% 30.02% 30.75% 

Е ᾣ ║  

╦ ᵩ ҏ ЇҐ ɻ ɻ Ї

₴ ֥ ᶱҒ װ ה └֥ Ὴ֥ҟ ᴍ ЖҲ ԓ

ɻ ⌐֥ Ж̓́ ֥ ⁯ ԋ Ґ

҅ ᵩ ⌐ ɼ ᴂ ῎ 2020-2022 ‰⌐ ҿ 9.93ɻ14.40ɻ

17.51 ֽᾣЇ ҟ ῎ ‟ҿ 130xɻ96xɻ72xɼ 

ҏ҅ 2017-2018 MOSFET ᴍ ЇӀ PC 8 ֥

ɻCMOS Ї ᴂ ҿ ҅ ꜗ ᵩ ҏ Ⱶ Ї

Ӏ ҿ ɻ ɻᾩᴥɻ ῇ Ї῎ Ҳ ԓ֥

ᴍ ҏ Ї ԓҲ ֥ ɻ֥ ┼

ᵩ ⌐ ɼ 2020-2022 Ї῎ ‰⌐ ҿ 9.93ɻ14.40ɻ

17.51 ֽᾣЇ ҿ 83xɻ57xɻ47xЇ ԍ῎ “ӵῇ” ɼ 

18Е ῎ ᵆẅ ‟ 

ש║  ║  ẅ(ֽᾣЄ 
PE PB 

2020E 2021E 2022E 2020E 2021E 2022E 

605111.SH  220 146.5 102.0 74.4 24.9 20.3 16.2 

603290.SH  430 231.2 168.3 124.1 41.7 34.1 27.7 

300373.SZ  193 55.0 42.5 33.7 6.8 5.9 5.1 

300623.SZ  230 87.5 69.6 56.4 9.8 9.0 8.1 

῎ ẅ 130.1  95.6  72.1  20.8  17.3  14.3  

ЕWindЇ ᾣ ║      * 2020 12 15 ᴍ wind ҅  

4.  

ᵩ ҟ Ғ Ж֥ ῇ Ғ Ж֥ ⌐ Ғ

ɼ 
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[Table_FinanceDetail]             
ꜙ              

֥ ẃ     ᵣ: Ҍᾣ  ⌐     ᵣ: Ҍᾣ 

ᴰ  2018 2019 2020E 2021E 2022E  ᴰ  2018 2019 2020E 2021E 2022E 

꜠ ֥ 5106.31 5092.50 9914.66 12341.14 15221.72  ҟ ῇ 6270.80 5742.78 6884.80 8365.76 9788.60 

   1537.64 1930.67 7148.73 9032.00 11358.38  ҟ  4690.26 4431.29 4944.42 5854.41 6778.74 

   601.61 815.01 977.08 1187.26 1389.18  ҟ ꜘ 84.55 66.16 68.85 83.66 97.89 

  Ὶל  1183.63 12.96 15.53 18.88 22.09  ҟ  126.13 112.02 110.16 133.85 156.62 

מ    68.18 51.89 57.90 68.55 79.38   373.62 376.84 344.24 334.63 391.54 

   1181.25 1054.76 1176.90 1393.50 1613.52   449.76 482.62 516.36 585.60 685.20 

  Ὶל ꜠ ֥ 533.99 1227.20 538.51 640.95 759.17  ꜙ  0.24 30.99 -63.66 -84.33 -136.95 

꜠ ֥ 4885.74 5002.79 5102.52 4396.47 3565.82  ֥⁯ẅ  -71.74 -36.57 -10.00 0.00 0.00 

   0.00 81.71 81.71 81.71 81.71  ῎ᾡᴍẅ ꜠  0.00 0.04 5.00 5.00 5.00 

  ֥ 3898.40 3815.75 4201.04 3658.27 2929.77  ‰  10.59 -0.03 30.00 30.00 30.00 

  ֥ 293.96 274.94 254.94 234.94 214.94  ҟ⌐  585.61 477.76 1131.43 1644.94 2002.56 

  Ὶל ꜠ ֥ 693.37 830.40 564.83 421.55 339.41  ҟ ῇ 10.99 32.69 10.00 10.00 10.00 

֥  9992.05 10095.29 15017.18 16737.61 18787.54  ҟ ₴ 6.02 4.50 0.00 0.00 0.00 

꜠ ẃ 4653.87 1978.72 2099.39 2302.29 2506.93  ⌐  590.58 505.95 1141.43 1654.94 2012.56 

  Ṩ  0.00 0.00 0.00 0.00 0.00   53.02 -6.47 34.24 49.65 60.38 

מ    715.57 748.64 835.33 989.07 1145.23  ‰⌐  537.56 512.43 1107.19 1605.29 1952.18 

  Ὶל ꜠ ẃ 3938.29 1230.08 1264.06 1313.22 1361.71  ҡ  108.12 111.67 114.14 165.49 201.26 

꜠ ẃ 318.39 1725.74 1768.71 1771.23 1755.23  ῎ ‰⌐  429.44 400.76 993.05 1439.79 1750.93 

 Ṩ  0.00 1506.11 



    

      

 

 

 


