TR, TR DN BB EE

A— b
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AR, N BHWAAEAEL 6 ETHA SIC AL L, LEX
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#1000 K /A . mliAE SIC —#E £ = ktl, HHL E S 246 SiIC
MOSFET, fit44Fihtfde, 2021 Fim Ty, L@ THEAAE
W FAURE K. b, 8 ERAA R ILA IDM AT EAE A GaN

3 A Ik IR
iRk EAE DM A, PA, GaN A ET 2021 F K IR
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I QN e
CINDA SECURITIES

FEM S84 2018A 2019A 2020E 2021E 2022E
TAEPAN (FH L) 6,270.80 5,742.78 6,930.34 9,073.13 10,990.62
¥¥E Yoy 6.73% -8.42% 20.68% 30.92% 21.13%
JaERAEAE (BB L) 429.44 400.76 967.30 1,504.64 1,845.25
WK E Yoy 511.02% -6.68% 141.37% 55.55% 22.64%
EFIES 25.20% 22.84% 28.58% 30.65% 30.57%
RS ROE 10.76% 8.37% 12.06% 10.96% 10.45%
EPS (#i) (L) 0.52 0.48 0.80 1.11 1.37
A FEPIE (12) 126.22 220.24 82.12 58.66 47.83
AL E PIS (12) 14.08 15.37 12.74 9.73 8.03

FAKR: TIE, AZIAIERFL F TR, % 2021 401 A 26 54445
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B 1. £EMEF5F)EER (FHAL) B 2: £EMEEZFEFBEEI (FHL)
mEEF]  =4Q20E (HFR-TIR) ®iNdE%F) " 4Q20E (LBR-TER)
350 300 -
300 250 L
250 | 200 |
200 |
150
150
100 100 ¢
a1 a il
o N 0
1Q19 20Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20E 3019 4Q19 1Q20 2Q20 3Q20 4Q20E
HAEFR: Wind, 152 ERFL oo HAFR: Wind, 1ERIERFL #
B 3. EMERBA)N BRI B 4 LEHAEERIA
N ({Z) w——EEEF) (12) — EFE (%) EFIEE (%)
BEIYOY (%) 35% r
20 - 1 25% 30%
18 20%
16 15% 25% |
1‘2‘ 100% 20% -
10 % 15% |
8 0% °
6 -5% 10%
2 -10% o
2 -15% o
0 -20% 0% ‘ ‘ ‘ ‘ ‘ ‘ ‘
19Q1 19Q2 19Q3 19Q4 20Q1 20Q2 20Q3 19Q1 19Q2 19Q3 19Q4 20Q1 20Q2 20Q3

FHER: Wind, 15RIERGL o

B 5. eEmm AR EA

FAFER: Wind, 1ZRIEXAGFL Foo

A 6: LEBALRTRAEL (L)

— HELRAX (%) EEEAE (%)

— WIRERER (%) —— MBEBAE (%)
10%
8%
6%
4%
2%

0%
-2%

-4%

1901 19Q2 19Q3 19Q4 20Q1 20Q2  20Q3

— FARER (12) RZRAEZR (%)
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3%
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1%
0%

14
12

1
0.8
0.6
0.4
0.2

0

1901

19Q2 19Q3 19Q4 20Q1 20Q2 20Q3

FAHAR: Wind, 1ERIERL #&

FAFR: Wind, 7FRIELFL #oo
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B 7. £EMKEKREZ2EMIERFIN (1) A 8: LEMAEFABERERENLR (/L)
R EEN (12) = EEUEERREN (2) mEFEE (12)  =£EWEHESR (2)
20 6
18
16
14
12
10
8
6
4
2
0
1901 19Q2 19Q3 19Q4 20Q1 20Q2  20Q3 1901 19Q2 19Q3 19Q4 20Q1 20Q2  20Q3
FHER: Wind, 1FRIERGTL o FHEE: Wind, 1FRIELTL #oo
B 9: LEMERERL (ML) A 10: BB E L (ML)
m— S (7)) R (K, fih) m— TR (12) - FEARRE (R, Gih)
14 1 100 20 1 80
12 | { 98 18 1 {70
16 |
10 | { 96 ! { 60
6| { o4 12 | { 50
{ 92 10 | { 40
6 8 |
{ 90 { 30
4T 1 88 61 1 20
4 -

2 r 1 86 o L 4 10
0 84 0 T T T T T O
19Q2  19Q3  19Q4  20Q1  20Q2  20Q3 19Q2 19Q3 19Q4 20Q1 20Q2  20Q3

FAFER: Wind, [ERIEXGL Fo FAHAR: Wind, ERERGFL Fo
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7= Ak PA5H A FlE & 15 B A
SRR 2018A  2019A 2020E 2021E 2022E LR 2018A 2019A  2020E 2021E 2022E
itk 5106.31 5,092.50 10,599.37 17,336.82 19,504.76  BLEIAN 6,270.80 5,742.78 6,930.34 9,073.13 10,990.62
iR N 1,537.64 1,930.67 6,499.76 12,062.20 13,472.35  ‘BlmAi 4,690.26 4,431.29 4,949.38 6,292.66 7,631.02
Bk E 506.85 190.96  483.02 555.81  601.58 TUHAAW 8455 66.16  79.85 104.53  126.63
i
FLBR K 601.61 81501  816.36  1,351.87 1,637.64 A& 3T A 126.13 112.02 107.74  145.17  175.85
TR 2K 68.18  51.89 67.52 83.67 98.31 e 373.62 376.84 379.39 496.69  601.66
ey 1,181.25 1,054.76 1,130.17 1,382.31 1,632.43 LT 449.76 48262 526.24 67141  813.31
£t 1,210.77 1,049.21 1,602.53 1,900.96 2,062.45 %% Al 0.24 3099 -65.05  -177.87 -302.44
R FE 4,885.74 5,002.79 5,004.09 5,106.18 5,209.46 BABR KA 7174 -5.69 -23.44 -35.03 -49.83
KIBAEA  0.00 81.71 81.71 81.71 81.71 FRFKE 1059 003 29.11 20.37 14.26
B &%~ (& 3,898.40 3,815.75 3,790.44 3,785.97 3,846.91 . 100.52 229.25 77.79 91.38 60.77
i) ‘
R R = 293.96 274.94 297.60 317.84  286.68 2 A 585.61 477.76 1,083.14 1,687.31 2,069.47
H A 693.37 830.40 834.32 920.66  994.15 FSMEE 497 28.19  10.11 13.24 16.04
=&t 9,992.05 10,095.29 15,603.45 22,443.00 24,714.22  FIHEH 590.58 505.95 1,093.25 1,700.55 2,085.51
A AR 4,653.87 1,978.72 2,197.89 2,668.41 3,094.79 PR AgA 53.02 -6.47  29.76 46.28 56.76
43 B4 0.00 0.00 0.00 0.00 0.00 %A 537.56 512.43 1,063.49 1,654.27 2,028.74
JLAT F 84.43  99.82 111.49 14175  171.89 VEMAARE 10812 111.67 96.19 149.62  183.49
JEAT K 71557 748.64  834.81  1,030.08 1,247.43 V3 BEANE] % 429.44 40076 967.30  1,504.64 1,845.25
F178
At 3,853.87 1,130.27 1,251.60 1,496.58 1,675.46 EBITDA 1,569.55 1,283.87 1,609.58 2,084.64 2,343.22
RS f R 318.39 1,725.74 1,726.49 1,726.83 1,727.44 EPS (%4 0.52 0.48 0.80 1.11 1.37
“F) (L)
Ktz 0.00 1,506.11 1,506.11 1,506.11 1,506.11
At 318.39 219.63 220.38 220.72  221.33 RNERETR $L5H A
R et 4,972.26 3,704.47 3,924.39 4,395.24 4,822.23 A 2018A 2019A  2020E  2021E  2022E
VEMARG 87161 967.60  1,063.88 1,213.50 1,397.00 LEEHNE 148244 57626 698.69  1,271.01 1,900.35
)3 3B 3] & 4 4,148.18 5,423.13 10,615.19 16,834.26 18,494.99  %|iE 537.56 512.43 1,063.49 1,654.27 2,028.74
[

RAEA R AARB 9992.05 10095.29 15603.45 22443.00 24714.22 716 4 953.19 709.17 581.38 561.96  560.16
W 4-5% A 25.79 68.76  -65.05 -177.87  -302.44

ML SEEAA BFEHRA 0.40 10.59 0.03 29.11 20.37
Lt 2018A  2019A 2020E 2021E 2022E FERERF 726,05 -969.46 -556.06 -813.23  -469.52
2k BN 6,270.80 5,742.78 6,930.34 9,073.13 10,990.62 e 702.55 255.34 -295.97 66.27 97.68
A (%) 6.73%  -8.42%  20.68% 30.92% 21.13% #¥FEFHAA -575.17 -40.71 -419.40 -600.88 -608.12
P
2B B3] % H)429.44 40076 967.30  1,504.64 1,845.25 FA -555.02 -612.28 -535.63 -652.59 -659.63
i ~
Bl (%)  511.02% -6.68%  141.37% 55.55%  22.64% KIE 0.39 11.54  -507.28 19.70 50.07
0, 0, 0, 0, 0, -
LAE (%) 25.20% 22.84% 28.58% 30.65%  30.57% i 20.55 560.03 623.51 32.01 1.43
ROE% 10.76% 8.37% 12.06%  10.96%  10.45% FEREHINA -626.65 -179.65 4,289.80 4,892.31 117.92
Pl
EPS (#3#)(0) 0-52 0.48 0.80 1.11 1.37 TR -113.46 -548.77 -3,452.35 -4,714.43 184.53
P/E 126.22 22024 8212 58.66 47.83 (EES -354.93 -1,038.46 0.00 0.00 0.00
PIB 14.08 15.37 12.74 9.73 8.03 IATA)ERAE -0.24  -30.99 3,903.60 4,892.31 117.92
&
36.10 43.39 50.29 43.06 38.31 b 280.61 355.90 4569.08 5562.44 1410.15
EV/EBITDA ;’?@’ﬁ’% 2
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%, BERRTARKFRMEE, &5 FFFHRATLMALZE, ARERMEFIMT
2, AEZFFIRBN T RT = ksk, FEEEE N4 XA LT & IC vnrdkay
KRN, CWBh % RFFIRNE FHaRL. 2017 & K-P#iEk, 2018 FARFIEA,
2020 FAunAF RIS, ERFATLGRFoMIF., ATERARE R 19 FHME 0 T/7LE 3
4 18119 4 (KERIRY wF4TE 2/3 4; 18194 (A4 £) wF4TLH 3/2 4,

Fr#, KXKFME, 2018 ST HIEHR, 2020 FmANfFZRIER, FEFFH~
A4k

WER, LiFafFReRME, 2020 FrNFRIER, HEHKCT /> kit

FHE, BB KRFRFIEME, 2020 FhAiZikiiEk, AEEFITLHR,

HADsHERKRA
B3, # 4 FAL R4S
HHE G FhAkA 13911026534 hangiuyue@cindasc.com
43k TR 13520816991 bianshuang@cindasc.com
43 X RAE 13816799047 liuchenxu@cindasc.com
A R B £ 18618460223 gushijia@cindasc. com
43k kP 18340820155 weichong@cindasc.com
43k P A2 18506960410 quejiacheng@cindasc.com
43k AR TR AE. 13051504933 giliyuan@cindasc.com
eREE EH A 18121125183 wangliben@cindasc.com
AR I AR 18516562656 sunsiya@cindasc.com
EER * 15800476582 wuguo@cindasc.com
L3 [/ E5 3 13023188237 zhanggiongyu@cindasc.com
S M F2. 15618358383 guopengcheng@cindasc.com
LS EF 3/ 13122616887 liruolin@cindasc.com
e E ER-A ] 13530830620 wangliuyang@cindasc.com
i %R 15986679987 chenchen3@cindasc.com
L) EIME 17727821880 wangyufei@cindasc.com
£ AFE 18927445300 jiangkaiwen@cindasc.com
i 2] 4 13229465369 yanna@cindasc.com
) £ 13032111629 jilaoyang@cindasc.com
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srATUmAER

R I AIRE 2RI N E AT Y, AARAEAZ T EF ML T4, FHE T BIEA L2z TAIESLSS
AR B b 6 B S JE M 5 B LM B RARAE s AR PR GE 89 BT AT WL R AR T AT I A A B ULE AAF Bl 94247
HURIFTFEE, 7E, LHFFREERRE T BRI E LR S ABR B EAAX,

RHTERH

ERAERD A RN ) (AT BAR “RRIER” ) EATEIEESM I HIERART LR LS T, AREDERIERFEF K H

AREANS ERERIEREZRS MR EDE P GE /AR T S, AZEEPEITET AN REH AL, AL
XHEHAR AR, AREMRBLE LABRZEP, FRGAAREA . BRIERAFSEBKAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LRE, BERIERTRIENERE GO RAEA T ERE, AREMEHERL, IFHERL
MR Ay AR E KA B B AU A FI0T, AIRE PTG 69 K RAL T ARG A9 M as . IMAR I T fe & s LR RIAZ B 898,
B BAEK R TAR B LR ILR AR A BB RILARIE. ERFNM, REEARRBIEAARE, RARRL L5 77 ik,
BAEAZRAER KB 5 AMETREL ., P4 BIN T — R AT LARE, SRAZXIERTRR B 4584,

BAEMERAT, RAMRET R LERITERGELF IR RIHET A LT EN, WEAFEDE P RFROBT BAR. W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S E | AR A KA A & & R FIE R R A AT A AR 09358 3F s Al i%F

BEHEAFGHEALT, BRIEARLEEZBEIMTRAHFAREFTRG NI EAATHIEAFRITRS, FTRAENXENIEL
PR S BIREBRA AT SR S

KIRERABAX A AZRAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . KA. AR5 KRS
AT IR e B AT RIER SN & B P A RIS, W dazhik g A KEAAH R, BRIERMTREFIT R TR
. AL R TR RE R IER G K E ARSI Z R PRI E I

I A BAERIERER, BRABBEREHEARS, ARG —E R EETTER BB R R LRI, 2R IERSEG M
3B H KT AIAA

VR 1 BA
BB LB AT A BEZEFTR IR T & et 8

FEN: BhAastig T A E 20% A L A AT HARAERL A

AR R R A4 0 PE 300

5 (ATHARLE); B RN tRT AL 5%~20%; Pk FFRisRE R EEASET;

RS REAAZAAL 6 MNA A ARt R S £5% 21 AK: ATRIGHEIT AL,

Mo
Fd: EMAANIBTEESB AT,

RBEHR =

ERTHRA ARG RENG T, BZAHLERTIERAL ST AERANGTR, CELETHRON . BRETHFL L Z,EN
W T LR T 284 09 & M 58T .

ABEFITRIEATR—ZRATAHNE XX QAT R AW THHE, HTH T S RKIRE T 6913 &Aa & RS IT 21745,
HERRFESEQUBRRTBG., BWEHERAFRFTEL, LEHHEE, AL, M, BEAEFT@ENELMEGERL. EATH
T, AZHAERTRIAAET A B AE RBP4 R P75 AT R & R AT oAE, 7% % a Tk,
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