2021

01

688396.SH

06

2021/1/6

3

62.49
74.89/31.77
759.83
155.63
12.16

2.49

407.82

11/ 22



DM s 4
L L s 4
1.2

2/ 22



©O© 00 N O O b W DN P

e
~ o

IGBT
MOSFET
2020Q2
202001
8
2025
MOSFET
SiC/GaN
2020-2021

IDM s 6

31722



1 IDM

11
40
1983
4
2002 20 80
80
1998 6 IC
5/6 MOS 1999
Foundry
Foundry
1 40
# 2 BN Tl K 5 Friadp R4
A R4k i ey 18] i il e i 283k Fiadm F B4
<+ 1 4 R I Figit F 3 +dh LU Y T
2001
2002 6 MOS
2008
2017 52.41% IDM
2019 35%
2019

4/ 22



[l an oo [ il i > BN
| wawm | | e | i i

LR — ]
oonmma A —
SY——

6.43%

e [F 4L 5=

BRI e %
'|‘L--if;-:—="~;;?ifi" At Iﬂllé\ Ao,

_'Z—\ }i:‘ﬂg' 2

\1"5

—
giae

F‘»f‘

lz%%
=il

| RN RC R ‘

i
v 2
{ J

2l

'y

Wind

50% 20% 30%

50%
20%
30%

5/ 22



121 IDM
IDM
IDM 90%
4
2018 .3 dk 4254
FoSHFE guic#F e ooy T,

% ahAr I, 4% &, 1%
B E %\ / Ko B A, 3%

Wind

IDM IDM
IDM IDM
2018
IDM

2 IDM
509
248
239
225
111
C ) 107
92
66
65
63 IDM

Ol | N|lo|la|~M|lw|N|F

=
o

IDM

6 /22



IDM

IDM
IHS Markit 2018 IDM
IDM
1.2.2 IDM
IDM
IDM IDM
IDM
5 6
40% 100% -
35% 90% -
30% 80% 1
’ 0% |
25% 60% |
20% 5006 |
10% 30%
50 20%
0% 10% F
2016 2017 2018 2019 0%
— — 2016 2017 2018 2019 2020H1
] ]
Wind Wind
7 2018 8
40% 40%
0/ L
350% o 35% _
30% -
0,
30% 25% ’_,——-——_---.
25% 20%  __ee==""
20% 15% F —_—
15% 10% r
10% % ¢
2016 2017 2018 2019 0%
—_— 2016 2017 2018 2019
Wind Wind
IDM
2016
2017-2018

7122



2019

2020
113.63%
9 2017-2018 10 2016-2018
25% 105% 30%
20% 100% 25% |
15% 95% 20% ¢
% 90% 15% f
10% 85% 10% |
5% 80% 50 |-
0% : - 75% 0% ‘ ‘ ‘ ‘
2016 2017 2018 2019 50 | 2016 2017 2018 2019 2020Q3
E— -10% L
Wind Wind
11 12 2020
Wind Wind
1.3
2017
2019 4.47 4.50 4.83
761% 7.17% 8.40% IDM 2019
7,878 3,032 38.5%

81/ 22



13 IDM
9%
8% |
% |
6%
ol /
4% +
3%
2%
1% |-
0%
2016 2017 2018 2019
Wind
14
8FETAFE
g i
R

700V BCD# MENS % 5t 3k 5 ForE

ferores L2

MEMS /& /) 4% =K

BREHAF 0.18 um BCD
58 HAFEES

8RS EE 6FETMEMS m=E FRAHE BETHRAF IPMsA EE . FEAES
ERIEF FREAF ARFEEF =ik67 R HAFEsEF HELS
2011 2012 2015

600-1200V

B AR
IGBT /= & F|VDMOS =

7

2016 2017 2018 2019

Trench-FS
1GBT= 7=

MR Gl EEYH

MOSFET IGBT
SiC

1,100 500 IC

MOSFET IGBT SBD FRD MOSFET

9/ 22



MOSFET MOS MOS MOS
MOS -100V-1500V

IGBT

600V-1200V
SBD SBD SBD

45V-150V 200mA-30A
SRD 200V-6500V

BCD MEMS
IPM
2020
3 6 2 8
8 6 247
8 133 /

2018
Analog BCD MEMS

3 . 247
DMOS  Power Discrete
Advance BCD Analog DMOS
1 73
MOS MOS
1 60
MOS SBD
199
QFP QFN PQFN FC-QFN
TSSOP SSOP MSOP IPM 62
69
24

10 / 22



15

100.2%
100.0% r 99.88¢

99.8% 99.44%
99.38% | ~ 7"

99.36%

99.6% 99.38%
99.4%
99.2%
99.0%
98.8%
98.6%
98.4%

98.2%

99.36%
99.28% |

82016 m2017 201t

TCL

2.1

MOSFET IGBT

50
MOSFET IGBT
MOSFET IGBT

11 / 22



17

Applied Materials

IHS
2019 403
2019
305

350 2019 7.5

2025 1000
100 3%
45 2019-2025 CAGR 35%
5G /

6 2025 45
164 1000

350 418

5.72 41.79

12 | 22




18

13/ 22



22 IGBT 23 MOSFET
ABB Semi -
! China
1.80% Resources,
Toshiba,_\ 3.00%
2.40%
MagnaChip_%
Starpower, 0
2.50% \ , 1.80%
Danfoss, ——— Nexperia,
2,500 Hitachi,. o 4.10% ON Semi ,
3.10% Mitsubishi, 12.80%
Vincotech 11.90% Alpha and :
3%%;(: " Semik Fuji ' Omega,  Vishay, — STMicro,
. 0
S%rﬁ?:ogzn' —__ Electric, 450%  5.00% Renesas, \_Toshiba, 9-50%
10.50% 5.60% 7.30%
Omdia Omdia
2.2
MOSFET
IGBT
2020Q2
2017-2018 2019
202001 11.82%
59.16% 692.56%
2020Q2
29.84% 20.75% 2020Q3
24 2020Q2 25 2020Q1
40 40% 800%
/N 600%
. l 20% 400%
20
0% ’ 200%
0%
0 -20% 0 -200%
2019 2019 2019 2019 2020 2020 2020
QL Q2 Q3 Q4 Q1 Q2 Q3
| —
Wind Wind

14 | 22



8 MOSFET IGBT

6 8 12
8
MOSFET/IGBT 8
12
8
12 8
21 IDM
26 8
Landscape Capacity:

200mm compared to 150mm and.” 7~

ATREG
2.3 MOSFET
MOSFET IHS
Markit 2018  MOSFET
MOSFET
-100V 1500V
MOSFET MOSFET
MOS VDMOS MOS
7 MOSFET
30V-900V 40V-900V -60V-150V -100V-1500V
MOS
MOS
MOS MOS
MOS
MOS MOS MOS
MOS
MOS MOS MOS
MOS
P MOS P MOS
MOS
MOS

15/ 22



30

15

15

16 / 22



27

Switching
power Manufacturing
[kW] strategy

=S |

10 N 3 o WOSTET:

SiC
SiC
MOSFET IGBT SBD
GaN
5G
9
Si GaAs GaN SiC
eV) 1.1 14 34 33
1.0 1.0 2.7 2.2
1077cmls)
Wicm-k) 15 0.5 1.3 4.9
Yole 2019-2025
SiC 541 25.62 30%
OBC DC-DC
2.25 15.53 2019-2025 GaN
7.40 20 12%

17 [ 22



3.42 11.10 3.18

7.31
3.2
6 25%
IDM
10 SiC/GaN
650V 650V
2.44
MOCVD
SiC

18 / 22



11

2020-2021

4.1

1 2020-2022

16%/14%/4% 29%/25%/11%

2 2020-
2022 28.4% 31.5% 30.8%

3 2020-2022
4.2

AIOT
IDM+Foundry
2020-2021 2020-2022
10.11/14.16/14.80 EPS 0.83/1.16/1.22 PE
75.2/53.7/51.4
% PE

2019A 2020E 2021E 2022E 2019A 2020E 2021E 2022E

19 / 22



( ) 2018A 2019A 2020E 2021E 2022E PAKTN 2019A 2020E 2021E 2022E
5106 5092

20 / 22

50- 0?2



2017

R4
C4 C5
C4 C5
Buy 20%
outperform 5% 20%
Neutral 5% 5%
5%
overweight
Neutral
6~12 A
300

500

21/ 22



22 | 22



	OLE_LINK2
	OLE_LINK1
	OLE_LINK3



