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ViR TR, DEFFRFTAFE
mE4:1 A 18 B, a4 2020 &4 F b TR K2 Fit 2020
S LR T L E A A 4AE 9.22 120 %) 9.62 12T, F
rb3% e 130.00% %) 140.03%. 3t & 2020 44 & )2 & T L 3§
JE AR B 4 Th dE 27 AR B 69 4 A0 F 8.25 /2L %) 853 12T, Rl
Aa 300.00% %] 313.59%, »» 3] H5F LG £ & R4 ) 0957 £ e
W, BRI RS, BARLGY BT TEERE, Tk
AR B IEK. BRAVIAA N 8] b2k 3 KA A T4

nhEFFEENFA, BN DMAEXALZEE: FRI@, HEF
FHREATHBHERES, LERAE LT, THUBS LY K,
AR4E IHS Markit 7, 2021 4t 129 4 % $-4R 7 % MLAEA 234 2] 159
ke FREYRE S RAB PRAR, R0%hE RESL
WA 2021 45 B R A GBS, A B IR F R T 6
B, A1 BFnfE b Ay 8 AERME (THE, XL B2ANY
TIIG K 53545 7 Sk o 3B IHS Markit #9423, 23 4 2018
P BRI FEBLLEDAFILMNRK % 7Rl
4 MOSFET /"7, 4% E MOSFET W4 ¥ 4E 4 % =, AUk Tk
Larfr k. RAVAANGEAE N DM £k, LA — 2= Mm%, 4
A2AETRAAS ETHEAME RERNGEH . RIEAS) 2020 4+ 4
IR, AEITHEA R, 2020 B 69 S AR £ A 90% L L, iE
AR RAF, AMFTMA 8 %+ & Mok, 2021 4774
F R F R B AR AT

BRFELZRARAKFAGFRAR L, BBA L F K FFREELSFER:
FEABEHLEA P, A 5] AL 45 $245-100V £ 1500V 56 B A k. P HEA
% 7] MOSFET &= & #9431, BCD T## A KFEIFEA 4. MEMS T
CEMEHEBEARAR IPM A EHF I ERARB AL L. 5 F)
N NS IR By R GE R, R TR TR,
iR E T, AR R E T IE X E T, EAKTFT KX ER— & KT,
6 3 ~Fak AR i B A 5 KA R A E LI R L F, A AR 48 1,000
B, Fat 2021 < 3k s Av a2 MOSFET, 3% 98 8] i858 o X X%,
FRMAT By BRACAE 5 Ak 4k

BRFEB: RMNFATAE 2020 £~2022 F A5 7] A 69.02 12 1
(+20.19%). 82.37 1zt (+19.33%). 97.1 1zt (+17.89%), a4
)i 7] A 9.34 12t (+133.09%) . 13.32 12 71, (+42.63%) . 15.37
fe 7 (+15.38%), EPS 4-5] 0.83 7. 1.18 4= 1.36 i&., st 5 P/S
A7) 121108 45, BAREE, TR “EANAT FZFIFL
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wEFE FEA-A
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ESSENCE SECURITIES

L

WA T T E RS ETM 6 K.

(FF ) 2018 2019 2020E 2021E 2022E
TERAN 6,270.8 5,742.8 6,902.3 8,236.6 97104
4] H 429.4 400.8 934.1 1,332.3 1,537.3
& Bk #(7T) 0.35 0.33 0.83 1.18 1.36
H &K= (L) 3.41 4.46 5.56 6.74 8.10
B F) FafbE 2018 2019 2020E 2021E 2022E
WA & (1) 204.4 219.1 87.4 61.2 53.1
4 & (42) 21.2 16.2 13.0 10.7 8.9
A E % 6.8% 7.0% 13.5% 16.2% 15.8%
HR kB R 10.4% 7.4% 14.9% 17.5% 16.8%
M B R 0.0% 0.0% 0.0% 0.0% 0.0%
ROIC 16.3% 9.2% 19.4% 22.0% 40.4%

HIEFIR: Wind T, &5 IERGFL & F N
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ESSENCE SECURITIES

2> &) PR AR/ AR A A

W %3 AT W FofE AL BB ¥

RCE S W 43 47
(BFA) 2018 2019 2020E  2021E  2022E FFR) 2018 2019 2020E 2021E  2022E
EE S SN 6.270.8  5742.8 69023 82366 9.710.4 ARk
AE AL AR 4,690.3 44313 49617 5959.6  7,010.5 BN RA 6.7% -8.4% 20.2% 19.3%  17.9%
B 84.6 66.2 88.3 105.4 124.3 BALARR R A 11376.1 -18.4% 124.0% 25.0%  23.2%
e 126.1 112.0 131.8 156.5 182.6 AR R 511.0% -6.7% 133.1% 42.6%  15.4%
3190 373.6 376.8 646.1 743.8 848.7 EBITDA 3§k % 14.3% -20.8% 18.4% 14.6% 15.2%
5% A 0.2 31.0 -55.9 -98.6 -123.3 EBIT gk 5 239.7% -15.2% 27.9% 22.2%  23.1%
P BALAR K 71.7 -36.6 60.0 31.7 18.4 NOPLAT 33 & % 696.9% -3.4% 92.9% 22.2% 23.1%
ot A MR T B _ 0.0 . - ; BRFARRAE 71.9% -8.4%  7.7% -33.0% 42.2%
AL U 106 0.0 . . ; HFRFIRE 12.3% 27.3% 15.6% 18.0%  18.8%
E AR 585.6 4778  1,070.3 13382  1,649.3
o Ak Sh A X 5.0 28.2 20.1 21.3 24.7 GRCE S
GREE 590.6 506.0  1,090.5 1,359.5  1,674.0 A 25.2% 22.8% 28.1% 27.6% 27.8%
PR AT 53.0 6.5 21.8 27.2 33.5 LA 9.3%  8.3% 155% 16.2% 17.0%
F AR 429.4 400.8 934.1 13323  1537.3 AR £ 6.8% 7.0% 135% 16.2% 15.8%
EBITDA/E LN 29.9% 25.9% 255% 24.5%  23.9%
xR A EBIT/% A 14.9% 13.8% 14.7% 15.1% 15.7%
2018 2019 2020E___ 2021E __ 2022E BEHE
RS 1.537.6  1.930.7 3,208.0 5846.0 54816 LRSS WP S 233 242 188 135 92
S ’ 075 ] ] ) R E L F AR R A 74 64 88 81 82
USRI 1,785.2 821.8 27843 14812  3,355.4 B KR e R A 279 320 347 391 400
RIS 506.9 191.0 902.0 332.7  1,058.3 RS SN 104 82 94 93 90
AT R 68.2 51.9 87.0 81.4 113.4 AR e R 3 60 70 55 60 60
A4 1,181.3  1,054.8 1,054.1 1674.3  1567.9 BN WAlERLEN S 567 630 589 562 517
R v 27.1 534.9 192.5 251.5 326.3 AL He KA 255 337 278 202 166
AR R A gk T R - - - -
BHAEAMBT B 3 B B . EEwpE
i@ﬂﬂiﬁﬁiﬁ‘ - 81.7 81.7 81.7 81.7 ROE 10.4%  7.4% 14.9% 17.5% 16.8%
BRI S o 2.7 2.5 2.5 25 2.5 ROA 54%  5.1%  8.6% 10.1% 11.2%
K 3,898.4 38157 3,376.6 2,8023 21546 ROIC 16.3%  9.2% 19.4% 22.0%  40.4%
TR 350.7 489.1 278.1 172.5 119.8 * A%
AH R~ 294.0 274.9 228.7 180.4 132.1 HE TR 2.0% 2.0% 1.9% 1.9%  1.9%
Fotb AR 340.0 338.8 297.3 302.4 300.2 AR % 6.0% 6.6% 9.4% 9.0%  8.7%
&R 9,992.1 10,095.3 12,492.6 13,208.9 14,693.8 e iR 0.0% 05% -0.8% -12%  -1.3%
R TS . . . - ; =3/ AN 8.0% 9.1% 10.5% 9.7%  9.3%
B 1,366.4  1,283.9 14835 19522  2,095.9 A7
BLAT R 84.4 99.8 55.5 145.5 103.7 VA 49.8% 36.7% 40.8% 34.0%  29.5%
JeAinHh i A 3,203.0 595.0  1,696.1  1,830.6  1.493.3 A e 99.1% 58.0% 69.0% 51.4%  41.8%
K% - 1,506.1 731.9 . - B P 110 257 254  2.46 3.22
AL AE RS 5 B 318.4 2196  1,135.0 557.7 637.4 kg 0.84 2,04 222 203 2.80
9 4 % 49723 37045 51020 44860  4,330.4 & AR B 45 20 3967.68 2559 -18.13 -12.58 -12.37
IR A 871.6 967.7 1,022 11022 12055 ¥ =HAE
A 829.7 829.7  1,130.2  1,130.2  1,130.2 DPS() - 0.03 - - -
LR 29716 472241 51582 64905  8,027.8 Sk 0.0% 10.0% 0.0% 0.0%  0.0%
BARAR S 5.019.8  6.390.8  7,390.6 _ 8.722.9 10.363.4 B M % 0.0% _ 0.0% _ 0.0% _ 0.0% __ 0.0%
LR TR b 4 Ao 448 45 45
2018 2019 2020E __ 2021E  2022E 2018 2019 2020E_2021E _ 2022E
AR 537.6 512.4 934.1  1,332.3  1,537.3 EPS(1) 035 033 083  1.18 1.36
w2 VE) Fe A 953.2 709.2 744.4 776.1 796.7 BVPS(%) 341 446 556  6.74 8.10
FE AL A 717 5.7 . . - PE(X) 204.4 2191 874 612 53.1
AT BN K - 0.0 - - - PB(X) 212 162 130 107 8.9
55 A 25.8 68.8 55.9 -98.6 123.3 P/FCF 308.7 -1,235.0 1231  30.9 -173.7
FFH K -10.6 0.0 - - - P/S 14.0 15.3 11.8 9.9 8.4
D MR AR S 108.1 111.7 134.5 - 103.3 EV/EBITDA - - 460 385 33.5
FRRTEN L 2,710.6  -1477.1 -1,052.7  1,092.9 -2,309.1 CAGR(%) 35.3% 47.4% -318.3% 35.3%  47.4%
ZEENFLEAERE 14804 576.3 7045  3,102.7 48 PEG 5.8 46 03 1.7 1.1
BEENLRERT 575.2 -40.7 459.6 -48.0 -48.0 ROIC/WACC 1.6 0.9 1.9 2.1 3.9
BREEDEAERT -626.7 -179.6 1133 -416.7 -321.2 REP - - 7.8 9.8 3.8
FA R Wind FiR, ZEFIEFFRFSHA
AR AT R ERRAA A, 3
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2> &) PR AR/ AR A A

U AR

W3R

FEN — &k 6-12 ANA A B EAR PR 300 35 4k 15% 00k

BEH — Kok 6-12 AN KE 47 P K 300 454 5% F 15%;

T — Rk 6-12 AN A 89 RIFDICE £ 55 P iR 300 45 289 LA e HAR £-5%E 5%;

B — Rk 6-12 MA MK A K55 P K 300 45 4 5% E 15%);

T — Rk 6-12 MNARIAOK S K% PR 300 35 4 15% 04 b

R 33 2%

A — EFARE, Kk 6-12 A ZFKE F 49050 T 5 TP 300 45 20k 50 ;

B — #&& MM, Ak 6-12 MAFAME F 69050 X TP iR 300 44 4k 5h;
IR EEA

LR BERER, AALA P EIER LA T IR R AT F 9 Bk T 4%, 3855
WL FAF o AAI RIRE G A EF SR I, RIER & RBASFESH. AR A hELF
M BFRULEIR N E. ML LA S FARIE, 4R FE

B AN G AAERZTFA LS TSN

FAZIES ARG (ATRAMAR “Aad”) 2FREABEFREAR L, BIF
FERIL T FW L G5 7T o KNS REBZFF R AR T AAERZIZTARE P RBHEHE
T TR B F B R EGA LIRS A IEA RRE, ZIEARFT
B S — AT K, A 8 T ARHE K BAE AR £ S L. T A A
XY B E#TON, BARIEREE. BT FAFRIINERL, HMEELAFRIRE,
Fey RN B B B P B A

B ZaEH

AREBE LA IE R AN (AT “And” ) EPIER. AXERER
A AEAT A AR E) R E AL LA RN EREF

ARER T OATF O TABAZ BB T, 12 AN 8] RARIEIZ F12 & R FH 6 T M, £
Mo AAREPTRME G T B RIEMNALR AN S T ARELA S B 695k, K
R F A IE R R TAR G NAE LRI T RPN TRR AWK S AERF B, AN
B TTHIR B A A 5 AR LT B A AN R — B R L. AN & FARIE RIS
Ptz B R THRBFARICRES, KA RFHE4 . EHFEITH L2 ERTH, 12
TARIER BTN TR A o BB, A8 A A RIRE T2 AT A BB B THE
B, BHRFR S QT REME G B RGE K A X AIRE O E R T R TR A
AR E X TG IE, — DR ARN S G B P ZA G RIRE R ERARA L, o HF %,
E P T AR AN S AR R i — B .

K EHFTOE LT, A8 RPT B AR T e A+ A IRE P 423 69 8] BT K AT 6948
F BB I HATIE A R ), LT A A X 5] B4 RF FIRRE R THR/AT W5
TR B H T R FRMERS, BFEEPFADEE. B ARFARE IS LZ TR
RE—RFERAE, TR ARETUBRRE P B F BT 5 kK. LM
T, AREF O L RITERGE LY A BRI EMAGZ TN, LERATCTEN
TR T, AIRETRAEAE G AN F R E RSB RS RiE. £AEMELT, A
I B) TR R ATAEAT AR AL R AR P GG ALAT 9 BB 5] BB ATAT B & RATAT T4 o

FARAE BAAL A KN B TR, REF R PB@FT, T Fo AT AEFTH XE IR
AH R HBEARG A AREGEMER D i fF AN B #4758 PILM, &
FEAFHER NN, FEmbEh “BEIEEROARNFRF S, LRFTA
REBATEAT A R FG 5 R M A5 5

AL A E R E R AR TR 2RI, FRAESHEE S FFERFE
8, TR G R R Y A A — SRR, A% R EELELER R
M, HIEEAE A .

BAZUEF MY RN 8] 3 AR 75 B e B AL M — 15 B e R AR A
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ESSENCE SECURITIES U 3] e AR 4 18
B GEBKAA
LriERAAN & EERBAE A TA 18930060852 panyan@essence.com.cn
s LERBAELY 13391113930 houhx@essence.com.cn
P EERBAEEL Y 13901836709 zhuxian@essence.com.cn
F LA RRSBAE S S 13917882257  lidongl@essence.com.cn
XA LEERBAEILNR 13916816630 liugy@essence.com.cn
TR LiAERRAE % 13162829753 sumeng@essence.com.cn
AREH LHERBAHEZA 15801869965 (ginzhl@essence.com.cn
A& LERBAEZR 13817674050 chenyy6@essence.com.cn
iR LBERB4EE %R 18019221980 xuyc@essence.com.cn
LFEAA KE L FEEBAE R A 13901255777 zhangyingl@essence.com.cn
KA LFEBAE SN 15801879050 zhangyang4@essence.com.cn
p=y bR R BAE &) 8 % 13811978042 wenpeng@essence.com.cn
M s bR R E &S % 18511841987 liuxxl@essence.com.cn
E I RRBAE %R 13581778515 wangshuail@essence.com.cn
AR R, I RRBAE SR 010-83321501 youzyl@essence.com.cn
1% F IR RBAE %3 18210869281 houytl@essence.com.cn
RINBEEAA KFL  FIEABEHE T ETA 0755-82798036 zhangxhl@essence.com.cn
4 2 EY| A S mAesE S %) 13631620111 huzhen@essence.com.cn
U E Ry ket el 18926033448 fanhg@essence.com.cn
FE AR T R E 2R 13540211209 niexinl@essence.com.cn
¥ EY| AL R 238 0755-82544825 yangpingl@essence.com.cn
HA Ry A ewmssE R 13699750501 huangqg@essence.com.cn
B EY) B4R B8 18503038620 yucong@essence.com.cn
Lywy Y| Ao E 2 18318054097 matt@essence.com.cn
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