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AT 2018A 2019A 2020E 2021E 2022E
FAEA (BFL) 6270.80 5742.78  6805.20 8002.91  9147.33
¥ % & yoy% 6.73% -8.42%  1850%  17.60%  14.30%
b b 429.44 400.76 948.28  1333.33  1552.50
¥ % & yoyY 511.02% -6.68%  136.62%  40.61%  16.44%
HRIKE (L) 0.35 0.33 0.78 1.10 1.28
BRINA AT 1.79 0.47 0.36 3.01 0.64
HBRFKRAEF 10.76% 8.37%  16.19%  19.34%  18.95%
P/E 168.37 180.42 76.25 54.23 46.57
PEG 4.08 3.54 -0.24 1.31 0.91
P/B 17.43 13.33 11.49 9.65 8.13
£i: BMIRE 2021 2 A 1 BAREN

BRES

B B4 N A A 2020 4 L TR AN, Tt 2020 4R E I )a 4R

H 9.22-9.62 127, [ An 130.00%~140.03%. T+t 4o 4F )3 &% 4
8.25-8.53 17T, FHu¥g4n 300.00%-313.59%. ¥ F & kA, »4 Q1/Q2/Q3
VaEE4 A8 4 1.14/2.89/2.84 1270, 2020Q4 V24-4F)iA 4 4 2.35-2.75 147,
F] Fb3 An 79.39%~109.92%, KL T4 4.84% % 17.25%, T &R A
%W E E AR A %A 2020Q1/Q2/Q3 Aw A Ja A & A1 UE & A A
0.90/2.55/2.56 12, Q4 F=3F)a#:4Fi8%) 2.24-2.52 12, Fighe 202.7%%
240.54%; k& FAFL.

HEFFARTHIBEFEY K, BINE = HARME, # IHS Markit 4% 2 T,
2019 FAMRHERZHTHNAEA 404 1L £, TRiTE] 2021 47 AL
WK E 441 1LEA, FALKES 41%; 4B Gartner #EZ 7, TEHE
AHRAEFFRRRETE, 2hFFFRIZEMFE ZHEHRL 50%,
IGBT ##48. MOSFET. #1714 . ¥ ARMWE S ELRH 30% LA, B F%
REWE 1, w8 A 2IMEE F BRI EANT 55 Rieo,
THREAREZHL, FRAAEBE. IGBT LHEBRAETHIEFR S, Lat
FRENZSARMN, FRRAFOSFTAEKA IGBT W) KRMEAL
EHTHER, IGBT 9FREFELEMAETH LA H—FRH;; RAHA
Fo B, TG A B BN MOS B4+, M MOS =& . MOSFET
FnsBMHERERA. AT THEAMRZTAEL, A 2020 F=FE A
R a] T 400, HAR T AR A R A2 90%.

FFEB &£ANFT 2020-2022 4 E I )a444)0E 9.48/13.33/15.53 124,
xR AEAE 5 A A 76.25/54.23/46.57 45 PE, 43 FE NG,

R T Tk w938k RATY . FFRTLTERATAL. =0t
KRBT,
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BK: w5848 (LFHH: 2021 F2 A1 7)

2018 2019 2020E 2021E 20228 M B 2018 2019 2020E 2021E 2022E
6,270, 8 5,742. 8 6, 805, 2 8,002.9 9,147.3 KM
4,690, 3 4,431, 3 4,804, 5 5,506, 0 8,320, 8 8,74 -8, 4% 18, 5% L7.6% 14, 3%
84,6 86, 2 78, 4 92, 2 105, 4 -1376, 1% -18, 4% 116, 8% 41, 7% 16, 8%
126.1 112.0 122.5 14d. 1 164.7 511,0% -6, 7% 136, 6% 40, 6% 16, 4%
373, 6 376, 8 408, 3 440, 2 503, 1 9, 8% -23, 5% 56, 3% 25, 8% 12, 0%
FEA 0.2 31,0 31,0 31,0 31,0 2404, 1% -18, 8% 125, 0% 40, 5% 16, 4%
&R % 1.7 -36.6 -36. 6 -36. 6 —36. 6 —696, 9% -3, 4% 109, 7% 40, 5% 16, 4%
i niEEa e = - - - - 58, 2% 18, 7% 18, 3%
ﬁvﬁ?ﬂ:[ﬁ{llim 10.6 -0.0 -0.0 -0.0 -0.0 12. 3% 27, 3% 15, 6% 18. 7% 18.3%
585. 6 477.8 1,035. 8 1,467.8 1,713.7
5.0 28,2 26, 2 28, 2 26, 2 25, 2% 22, 8% 31.2%
590. 6 506. 0 1,064, 0 1,496.0 1,741.9 9. 3% 8. 3% 18, 3%
53,0 —6.5 -13.8 -19.1 ) = 8, 8% 7. 0% 16, 7%
429. 4 400. 8 948. 3 1,333.3 1,552.5 24, 3% 20, 3% 28, 7%
2018 2019 2020E 2021E Hﬁz)\ 9, 3% 8, 2% 18, 7%
1,537.6 1,930. 7 800, 0 3,980, 8
- 507. 5 507. 5 507, 5 233 242 192 142 101
1,780, 2 821. 8 2,267.5 1,365, 5 74 64 74 66 63
508, 9 191. 0 635, 9 336, 5 FK% 279 320 282 300 360
8.2 51.9 78.3 70.9 100, 4 I*Hﬁzlllk pL RS RS 104 82 82 82 82
1,181.3 1,054, & 1,369, 6 1,408, 8 1,780, 7 T“‘H%%ﬁ a1 71 o 62 63
B 27,1 534, 9 100, 0 100, 0 100, 0 567 830 530 482 491
Bl - - - - - 350 482 404 364 377
HARE - - - - -
= - 81,7 BI. T 81,7 BI. T 10, 8% 16, 2% 19,3% 19,08
1= 2.7 2.8 2.8 2.8 2.5 5. 4% 13, 2% 13, 1%
3,898.4 3,815.7 3,424.7 2,881, 6 2,258.0 11,3% 20, 5% 20, 1%
350, 7 489, 1 304, 6 202, 3 15,1
294. 0 274.9 245. 7 216, 4 187. 2 2.0% 2.0% 1.8% 1.8% 1.8%
ol 340.0 333, 8 323.5 312, 2 3.2 8. 0% 8. 6% 8. 0% 5. 5% 5, 5%
9,992, 1 10, 095. 3 9,941, 6 11, 466. 8 13,498.6 115 &M% 0, 0% 0, 5% 0, 5% 0, 4% 0.3%
- - - - - =aelk 8. 0% 9.1% 8. 3% 7.7H 7.6
1,366, 4 1,283, 9 1,589.6 1,703, 5 2,076, 9 )
B4, 4 99, 8 99,9 129, 0 133,58 ACmEE 49, 8% 36, T 25, T 23, 5% 23, 1%
H k] 3,203, 0 595,10 642, 0 642, 6 657, 4 CA{RAR AL 99, 1% 58, 0% 34, 5% 30, 7% 30, 0%
{éﬁﬂf“ i - 1,508, 1 - - = REbLE 1.10 2,57 2,38 3. 14 3. 63
-HﬁﬂiEu.Lth"{ 318.4 215.6 219.6 215.6 219, 6 RahbEE 0,84 2,04 1,80 2,57 3.01
=X 4,972, 3 3,704.5 2,551, 1 2,094.7 3,117.8 2, 478,76 15,30 34,42 48, 36 56, 29
871.6 967. T 1,097. 0 1,278.8 1,490.5
829, 7 1,216, 0 1,218, 0 1,216, 0 1,216.0 - 0.03 0.08 .11 0,13
2,971.6 4,224, 1 5,077.5 6,277 3 7,674, 3 0, 0% 10, 0% 10, 0% 10, 0% 10, 0%
5,019.8 6,390.8 7,.390. 5 8,772.1 i 0. 0% 0.1% 0. 1% 0.2% 0, 2%
2018 2019 2020E 2021E 20228 b5 04k EHS B 2018 2019 2020E 2021E 2022E
537.6 512, 4 948, 3 1,333.3 1,552, 5 EPS(IL) 0.35 0.33 0.78 1.10 1.28
i 953, 2 708, 2 756, 4 794, B 824, 0 BVPS(7T) 3.41 4,46 5.18 .16 7.31
1.7 5.7 - - - PE(D) 168, 4 180, 4 76,2 54,2 46, 8
- —0.0 - - - PE( 17. 4 13.3 11.5 9.8 8.1
25,8 68, 8 31,0 31,0 31,0 F/FCE 2542  -1,017.1 -6L.7 2.8 172.9
-10.6 0.0 0.0 0.0 0.0 F/8 11.5 12,6 10,6 9.0 7.9
1081 111. 7 129.3 181, 8 211.7 EV/EBITDA - - 39,5 30,0 26,7
-2,710. 6 -1,477. 1 -1,429.0 1,324, 6 -1,838. 4 CACR (%) 41, 3% 51, 0% 318, 9% 41, 3 51, 0%
1,482 4 576.3 436. 0 3,060 4 780.8 FPEG 4.1 3.5 -0.2 .3 0.9
E 875, 2 —40.7 -151. 6 —-120.0 —120.0 ROIC/WACC
dﬁ%ﬁﬂ]r‘, -626. 7 -179. 6 -1,615.1 -164.5 -186.4 REP
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ZHONGTAI SECURITIES 8] BT

FRFRERHLA

A | KA

FEN | AR 6~12 AN A AT R BAEE RS SRR A 15% 04 b

Wi | ARk 6~12 A A A AT F) B B4 AR R £ 5%~15%Z 7]

BA | ik k 6~12 /A~ A ARt R 205 E 48 30K 18 42 -10%~+5%2 4]

REF | AR K 6~12 A AT R B E 4R Sk k@ 2 10%0A £

WH | ARk 6~12 AN A A TR B 48 50k v £ 10%0A £

A7 bt | TR R 6~12 AN A AT A 38 KOS £E-10%~+10% 2 17]

REF | AR K 6~12 A WATR BRI 43k tE £ 10%0A 1

Hik: IPBATEAIRE LA B JE 6 6~12 S A 8] IR (AT 4840 ) st R B EAS Reg ARt T AL, A
B A R F AP R 300 $58H Ko, FZ AT A ZRORAE (AT E AR ) S AR 484 (AT
ik ARey ) A BT G BRE AT BARMCH I, ERT HAAFE 500 FEECRGTIA LA ARAh
AE (A BRI,

TZ 50

FRAEFBAA FBAE] (AT EAR “And” ) LA+ BiEAEEEELR AT HIELAET L9 LT,
AREBBANG HE PR, AN R BEMAMEARERALAZF .

AR AT AN ) B AR RA T AA T2 09T AR TP FAL, R T HH A RIE, AR,
EFaNIE, L RZATATH Z 5 I E XA, 2R 8) B AR A R 31 3842 6 04 S 44 Ao 7 B A
fEATARIE, EAIRE F 0. B, TR BRARE KA TF R A6 FI W, T Ae R REBT A, A 3] st
AIRE T A5 &7 T AR L BB A e 1F T TROBAS 2, 3 H A S A AT R IEAD M 69 EA3RAS2. RIRE AT 889
b TR, BN, FEAENREELEPFEREZR, THBRETESR . FE. it RS0 RLBA
B, AN E) RkdRE oG A Bt AR U TR . RIRE T BT 48 0948 K AR ST £ RiE A A1
B, TMRE P AAER)EBL.

TG R, FRE L, EETHELT, A8 BT A BAE ) AIRE d 694547 M 2T 3| B 4E4TAR %
FAEAT FAE.

BRHREE, LREAFOHAT, A8 BILANE) 6 KBNS R HA 1% F 5 B e 28] BT ZATHY
ERIFRAT S, FT A KL 8] E RS FBIRBALT AT W) Ao ik = 5 5 AT 2RI 5.
A 8] B AR 8] 8 K BRAAM RAATT R AIRE AT A A Q2R KT A+ 912 &

AFRE AT F RAERINA RN FTA. REFHRANE B @A, AEFARFARIRE HATIET

ROEA . A4l w3 8. AL, FEABAA “PREAMRIT, LR RIS HATH 3R Z M T X
1524,
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