2022 % 01 A 24 8 EN () q

IE KB 2021 4 b B L P %3 59.21 \32 &] ii ,ﬁ,
iléllﬂ% (688396) % F B AR : — T (64A) ’ SOUTHWEST SECURITIES

BFiTEMH, SiC #H st BEIRA

BEEE B @ IERFARREF S
o Ff: N A 2021 F L, WA SEIEEE A 22.1-22.31C 4, AR Tk
B kb3 K 129%-132%: 7+t é_\—ﬁz‘% HFedE V284 404 20.4-20.6 e, B 1ok ok iES: S1250521050001
K 139%-142%, /8] b His H ik i K, % 3% : 0755-23617478

® Q4 LY HEMAN, NALFITEMHB. I 2021 F LML, N UESE
J )3 4A)IA A 5.2-5.51C, FlHIEK 89.5%-98.2%; Q4 % % i fudikiz &4 Rpy———
FiE A 4.9-5.110 7, R Hb¥E K 92.8%-102.4%. 20215 AN 8] 5 K1ET IDM 6% . —— a0
BXGEY, BERIBCHRROALRLSY, #—FHETEEERNDEELSE | on i
ARG ok bt . NS EFIT M, AR FRATLZRANERS, 5| ©%
JE A AL 6 12 5T B F LA 2022 T EEA BRI, ARLARE | o
P3% . 10%

0%

® SiC MOSFET #f &4 th, #ZRF A AHRRMA). N3 T 2021 4 124 | %
17 B & #4445 A T AL 6 1200V SiC MOSFET #7 &, 5 4 2020 % SiC =% | -30%
F&J’—Tﬁzé QIJX"‘jJ/f"FO /A\gjlkt/k'ﬁiﬂj ﬁ’f} SIC MOSFETE—%W?&Wﬁ‘}i%\ 214 2113 215 2177 21/9 21211 2211
BUMAREE, GFRRE, TLETERE, FALMEMELTRIFHRYE, ~
so LR T AR EIR — KX e, T8 AT#HiERAE OBC, i, Tiabw ik,

Wk 46 . wangmou@swsc.com.cn

P

##EF%: Wind

HAREERE RN KB E SR BATA 3 SICMOS * & EARBENEF T 20

N S , 2 NS KA — v e - N . A X .
it 2022 F AR RE 4 E o NERTIER B HZRFFHREM, SRRk | 5 A (LR 433
W AR, ARAZESIC*SRmydg bERH AL, 52 J& M R ] () 51.48-104.47
. BT AE (L ) 781.63
o RABACKA R, BRNKRIPEEAZ S, N3 T 20215 12 A 25 BAH | w4 2 (fer) 219.68
MR MR SOt X, dey st f 48T ABE 1507.0 7 iR, & E AR A 1.1%, B A () 13.71

BRI T2t 1300 A, fTAUMA 341 Lo 48] KRB A AT IR E
YRS BAAEILAT, By Ao 8] KIAE R K e

# XA

. s . . . 1. %A (688396) : 4 A—ikiL,
o ZAFMEBRFED ARMEANS LGHM, Fit 2021-2023 F 0 8] 2 &4 h & kLA LS (2021-08-20)

FE S H A 22,110 25.912 7 29.41C 7, 3 ¥R B A 129.7%. 17.2%.
13.3%. # JE 3|0\ 8] h R F FARARIRGY Bkl 558~ AR BRA, &
FITHERT, ALRADFLHEFEFRE B NRLA], SEF “FEN P4,

0 REeRT: Tl UL TATORIE; 2 S| H AT R st RIS H IR

FARE B 2020A 2021E 2022E 2023E
FALMAN (BF L) 6977.26 9372.14 11556.38 13465.05

HRE 21.50% 34.32% 23.31% 16.52%
12 & HN 84 A1E (B ) 963.66 2213.70 2594.00 2938.75

HRE 140.46% 129.72% 17.18% 13.29%
AP H EPS (L) 0.85 1.68 1.97 2.23
% % F Ik #%E ROE 8.98% 13.34% 13.81% 13.83%
PE 69.44 35.31 30.13 26.60
PB 7.39 465 4.12 3.66

RAEAM: Wind, &bk R

E 5 LR ELG TR E RIS II



: & & ik A . .
Socrner secomes # 34 8% (688396) 2021 4 b 4 W% & it

Mk MHHN 5B

FliEd % (AHL) 2020A 2021E 2022E 2023E@ A4 AhELR (RA ) 2020A 2021E 2022E 2023E
ERIS N 6977.26  9372.14 11556.38 13465.05| |4 #lid 1059.71| 243433 285254  3231.66
&k A 5060.61 6015.70  7454.84  8736.23 |47 18 k4 733.31 867.31 900.61 924.36
B b AL B Ao 68.74 92.34 113.86 132.66 | M % %A -119.93 -42.42 -54.08 -66.01
e A 105.96 162.57 187.98 226.29 | |5 BAEHK -11.26 0.00 0.00 0.00
EF 2R 369.92 921.28  1155.64 134651 L ETERTAL 44884  -393.47 29.52  -164.20
W4 3% R -119.93 -42.42 -54.08 -66.01 |4t -278.61 -41.14 20.41 -5.34
# BALRK -11.26 0.00 0.00 0.00 ZBENALRAH 1832.06| 2824.61 3749.01  3920.47
AR 27.77 0.00 0.00 0.00 |#FAXH -477.27  -500.00  -500.00 -500.00
NAR BT DR A 1.19 1.19 1.19 119 Hfb -789.45 4.02 0.73 0.95
H 2B G 0.00 0.00 0.00 0.00 |BFEHALAAHR -1266.72  -495.98  -499.27  -499.05
F 4 A 1071.69 | 2223.87  2699.34  3090.56 A&k 6.01 -6.01 0.00 0.00
ARFEZERE 13.96 295.17 196.37 221.05 | K#AAEK -63.87 0.00 0.00 0.00
#1 3 & 3R 1085.65 2519.03 289571  3311.61 @ AAALERIT 4269.24  4538.10 0.00 0.00
B 13 AL 25.94 84.70 43.17 79.95 | X AFRLA -40.13|  -192.73| -442.74  -518.80
A A1) i 1059.71 2434.33 285254  3231.66 @it 281.63  -391.95 54.08 66.01
bR A RS 96.05 220.64 258.54 292.90 %K EHAEREH 4452.88  3947.42  -388.66  -452.79
)3 BN AR 963.66  2213.70  2594.00 2938.75 AL AZHH 4952.44  6276.04 2861.08  2968.63
it 6865.69 13141.74 16002.82 18971.45 |AR Kk
R AL A= FATE R 1333.83| 2107.36  2380.25  2823.81 | HEAAMEKE 21.50%  34.32%  23.31%  16.52%
oy 1269.23  1540.72| 1971.35  2351.26 @ &k AligdEKE 124.31% 107.51%  21.38%  14.49%
R AR R 1445.49 947.82 957.13 962.17 | |4 AiEEKE 106.80%  129.72%  17.18%  13.29%
K B AT 190.51 190.51 190.51 190.51 |EBITDA 3%k % 38.36%  80.93%  16.31% | 11.37%
S 2 e 8.21 5.39 5.85 6.09 FKARESH
AP A AR 4768.94  4468.09 413395 3776.05 EAIF 2747%  35.81%  35.49%  35.12%
A ATt K 292.29 230.32 168.36 106.40 =% % 5.10% 11.11% | 11.16% 11.19%
A ERET & 358.30 353.79 349.29 34478 | A A E 15.19%  25.97%  24.68%  24.00%
# & & 16532.50  22985.75 26159.49 29532.53 | ROE 8.98%  13.34% 13.81%  13.83%
48 3 & 2% 6.01 0.00 0.00 0.00 |ROA 6.41%  10.59%  10.90%  10.94%
R AF Ao AR 1618.30 1930.78  2400.35  2794.27 |ROIC 16.27%  35.60%  43.71%  50.74%
K A% 1442.24 | 144224 144224 144224 | EBITDA/4 B A 24.15%  32.53%  30.68%  29.33%
24 1665.18 1368.43  1662.80  1929.06 <EiEfEH
%A 473173 4741.46 550540 6165.58| | & i EHEE 0.52 0.47 0.47 0.48
M A 1130.15 1320.09  1320.09  1320.09 | B & ¥ * A4 FE 1.71 2.12 2.69 3.40
T A NAR 9418.42 13766.58 13766.58 13766.58 | | & ALk A4 FE 7.83 8.28 7.98 7.77
[ & -301.95 1719.01  3870.27  6290.23| A W AHF 3.55 3.66 3.75 3.64
1A A NARAERE | 10582.79 16805.68 18956.94 21376.90 | HEASREF S ALIF LN 87.46% — — —
DR ARG 1217.98| 1438.61  1697.15  1990.05 | A4
BAERSAT 11800.76  18244.29| 20654.09 23366.95 | it~ RfxF 28.62%  20.63%  21.05%  20.88%
At fe ARAST | 1653250 22985.75 26159.49 29532.53 | W &G 4IE G AE 30.61%  30.42%  26.20% = 23.39%
A E 3.60 5.83 5.60 5.62
# 5 E 318 532 508 509
EBITDA 1685.07 3048.76  3545.87  3948.92 | JEAI XA F 4.16% 8.71%  17.07%  17.65%
PE 69.44 35.31 30.13 26.60 | M ABAR
PB 7.39 4.65 4.12 3.66 | HRLIE 0.85 1.68 1.97 2.23
PS 11.20 8.34 6.76 580 | HMAFT~ 8.02 12.73 14.36 16.19
EV/EBITDA 35.82 21.40 17.59 15.04| HBR2ETAL 1.39 2.14 2.84 2.97
B A E 0.06% 0.25% 0.57% 0.66% | 4 A% AL A 0.04 0.15 0.34 0.39

KA Wind, B EiER

WGl IR E UG 8 E & B A,



| sovmweerseeunme A E M (688396) 2021 4 Jk 4 W& & it

-7 T AR

KREZF LATIPEA b B IER L Va4 T 693E FALT F PR A IR M A IE RO ATIT, REPTR A A RAE
RAOGESGARE, pATZHLT AT IR LM, @I EEAFHLER, Bz, FWRHELARSE, 24706 K
EAREE, AE, CHFRREARE PO LRET T LRI w4 R R AT A X A

BT IFEHA

FEN: KR 6AAN, ARt R 300 45 HFk k£ 20% A4
HA: AKR6AMAR, MEABR PR 300 45 4 kg T 10% 5 20%Z i
IR P Ak 6 AN, ARLARST IR 300 45 # k& A F-10% 5 10% 1A
Wi Ak 6ANHAN, ARLARR P K 300 35 4 K kE A F-20% 5 -10% . 14
Fh: AR6AMAN, AREAA PR 300 45 £ k8 £ -20% A T
BF AT AR 6AAA, 7L BRI IRZ T 7K 300 45 £ 5% L
T kiR WA KT : AR 6AAR, 7L RS EAT 7 300 48 5% 5 5% i
BT RKT: KRO6AMNAAN, 47k AR RAKT 7K 300 45 $-5% A T

E£FY
G @ E AR A A RN 8] (AT R AR “Ane]” ) AR EIEREBEEER QMR IERET S k5T 4.
Al 5EHELE QM ERRARN, 5AMRE T RN REH IER R AL FEFNZ KIWE SRIRH . #HK

HAm A B H R,

CGEABERTHELSHERZPE) T 201757 A 1 BREXFEH, ARERBEARANNE P PodF L F H 1k
B, FEFELANNE PP OELZGTH, AT RE, FROH B, T R ARE FETRE L. A4
AR B FMALE], HikRXE AR EEAREPOANE AL AZF « AN RKXBENMTIR 2HF5H WEF R
Bl 69N ) P BATRYIERH AT R B, LT AL A X 2 S| RAE R4 BAR A 3T43 AT R 4B 1R) IR 5o

RIS d 6912 8RR T ATFIH, AN AT 2 LA, T BERTEMEREETRIE, KIREPTEHY
TA. & RRIMEAR B A NS T AAARESL BB, AREHT LGOI R RZ ARG M A&, MR FTANT
fteTsk, TEEAATREAEA BB ERIIRE, ERREB, AN TRAEEARENETH. &RLAERNT —RA R
&, ARSI TRRIEAR S S ERIFERIKRE. B, AN KIRE TS5 7T AT K B84 69 H 7 T HOE 4
H, BEHRY A AITRIEARG P RAL K.

ARERELE ZR, THREE RO E LA AR TR 2R BF. BETHELT, AREPOELE
I T RITAEAT AN GG TN BT F R A A T O T BARFf M 5K 00 8 TR 2GR A RIBETE AL 1Z
&t AT ARG, AN A R T HE R RIRERL AR miE R 6 — 6 R RIAE AT B T4,

KIBER R FTMRBA G HIERTA, REPH@FT, ETHMFBNIATFEAETA KB, LR H. 3R
EAH A “BEIER” , AR FSARERAREIETABRREGIA. BT fibs, REBRFIEXFH ALK
BT, AN SR G A R AT A RA

F LR IE LG E & B I
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B & E R REE TS
-3
Hohb: BiTROE R X ROR R % 166 5 F B RIS KR 20 &
¥R 4 : 200120
E |73
Hohk: bR T B X AL 5% 66 5 E B KA 1501-1502
#R %% : 100045
E:3
Hhb: FRFTTLRHFAL ST HEIERKE 34
¥R %% : 400023
x|
Hopt: R FAEE KK Kl 6023 5 4] # KA 44
BR 4% : 518040
% & iE F A E B A
X 3 A R4 JE L F M ¥R A
%iF e X AKAE S B 021-68415309 18621310081 jsf@swsc.com.cn
KR =R E 021-68413959 15821376156 Zyi@swsc.com.cn
S WE A AE 237 18818215593 18818215593 hying@swsc.com.cn
L& AR M A E 2 18516516105 18516516105 jlangjz@swsc.com.cn
B R A AE 238 15642960315 15642960315 clw@swsc.com.cn
% B 7k AR 3P 18523487775 18523487775 chhl@swsc.com.cn
IWF tHAE 2 17751018376 17751018376 wangxy@swsc.com.cn
= WX AE R 18601139362 18601139362 yily@swsc.com.cn
KL X4 E a8 R 18601241803 18601241803 zhanglan@swsc.com.cn
F1 -3 %2 A % 13021201616 13021201616 chhy@swsc.com.cn
% AR 238 13167383522 13167383522 wxing@swsc.com.cn
k& A& )L g 15609289380 15609289380 Ige@swsc.com.cn
#HE AR 2238 18825189744 18825189744 zhengyan@swsc.com.cn
i -2 AEE 238 18500709330 18500709330 chl@swsc.com.cn
SR W # & AR AE 238 17628609919 17628609919 yXy@swsc.com.cn
* L4 Ry 13642639789 13642639789 wf@swsc.com.cn

F LR IE LG E & B I



