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® &) KA 2021 A 2022Q1 4, LG FHREK, FH “EN” FLK
INE] 2021 FEIEAN 9249 10, FIELIEK 32.56%, 52HL)3E4FiE 22.68 1C
T, BHIEK 13534%. N &FRFHZRANE, LmREK, HRF
35.33%/9 45 & A &, FIELRA 7.86 AN peto 3] 2022Q1 L& ZHIE K, FAE
15 25.14 127, Rl K 22.94%, FIMI2E4H0E 6.19 12T, FIZK 54.88%,
EAEAE 36.51%, FIARF 5.04 A peto 2 8 RBFFF = o R 7] AL = Stk
#H, WEE ZHERME, RAmayTH AR, KM 2024 FE2AFM, L
A 2022-2023 FFM, FA A F) 2022-2024 )3 54 A0 A 27.60/32.40/36.29 12
T (2022-2023 BAE A 25.06/28.69 12 L), 3t EPS # 2.09/2.45/2.75 T, %A%
#r32t & PE A 22.7/19.3/17.3 4%, #dns “EN” #F4%,

® IDM k- $ ik K, B4R IC B KFLH > HIAUEF HRARERK

2021 50 8] 2 & 5 7 b 545 EIANGA 43.57% 10T, BB K 40.37%, & 5T
ALK 47.11%, BlHaRFA 2.62 A pete A HE B 44HF L ERAR LIE K
35%, EAERFARZ 12 A pete 2 3] MOSFET & Sueig 5 k3 E 7 &4F, 7o
BeF & BHAREA, AN KK 33%, 48] K IGBT B3R L) K, 16/ T4
B, RRABAAEETABRFF 55T HKILE P, 25 IGBT & 4Bl
NRI 3R IR 57%0 /> S ARSI 12 ~FohFF FAK 5 & T 2022 SF)REE
%, HEANNGHERZHELSRE TR I, TRk =0H,. »3%EK
W FE WA 2021 SFAANRLIEK 71%, ASBRBEAHE, LR, wAE AR
W, #—FF RENGE., TLTRMEFT I,

o RILWH B EIENY, T HEEHMBCD TERKRKTH

N B B IR Sk AR B A AR B KA RGO, SR ALAE B N 48.01 12
T, FIHIEK 2543%. NE R IFLZIEE 0.18um F 5 /E 5% BCD TEH
K, #t—F 5 FEN8Em/EBCD TEENMAHAL, »E]MFLHELE S
I R RAHBERRBR T E, 2021 FHmcL @by IPM HEF4, H47
B AT AR ERRABRAI R S B E TS, ABELFRKATT BR AR,

O A [e#RT: FHREXNATM, FRKIRAAAM., TLEHmB], LHETH,

W %18 B A BB A AR
Fix 2020A 2021A 2022E 2023E 2024E
B LN(F ) 6,977 9,249 10,853 13,241 15,262
YOY (%) 21.5 32.6 17.3 22.0 15.3
Va4 FIE(E 7 L) 964 2,268 2,760 3,240 3,629
YOY (%) 140.5 135.3 21.7 17.4 12.0
24 F (%) 27.5 353 36.1 34.8 34.1
) (%) 13.8 24.5 254 24.5 23.8
ROE(%) 9.0 12.9 13.7 13.9 13.7
EPS(#i#/7.) 0.73 1.72 2.09 2.45 2.75
P/E(4%) 65.0 27.6 227 19.3 17.3
P/B(1%) 5.9 3.6 3.2 2.7 24
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Nl ERBRE
M SR 2
2= R ER@E T ) 2020A  2021A  2022E  2023E  2024E [A1iE £ (F 5 ) 2020A  2021A  2022E  2023E  2024E
ik 10914 14692 16215 17420 19562  FIA 6977 9249 10853 13241 15262
Na 6866 11246 11655 12357 13723 FLmA 5061 5982 6937 8628 10061
R MK E A B AR 3K 1270 1151 1950 1833 2527 ELALE A Ao 69 85 107 123 137
Hpb gk 12 15 21 23 28 EEFA 106 131 157 172 183
AT IR 52 37 67 60 86 A 370 441 510 583 672
oy 1269 1548 1719 2344 2394 A HA 566 713 803 993 1084
AR 1445 694 803 803 803  M%HA -120 -141 -176 -209 -226
ERB T 5618 7500 8573 11003 13425 = RALAR K -11 18 -11 -26 -46
KA 191 1365 2640 3935 5249  HAulkE 127 184 210 230 250
i* ; 4367 4481 4486 5350 6028  AAMMAE B 1 0 0 0 1
N W 274 349 337 313 286  #EAKE 28 112 125 135 159
;imhﬁﬁmfﬁ 787 1305 1110 1405 1861 FEREAME 0 1 3 1 1
# =& 16532 22191 24788 28423 32986  BFAAB 1072 2351 2863 3344 3808
A G A 3034 4311 4433 4723 5544 RIS F PN 16 5 16 17 14
FsR il 6 81 81 81 81  EadkshE b 2 2 4 3 3
REAT 235 B AR AR 1128 1317 1909 2013 2459 FVEER 1086 2354 2876 3359 3819
AR RAT 1900 2913 2443 2629 3003 FRAFAL 26 96 129 151 172
ERS Rtk 1698 379 215 444 654  #AiE 1060 2258 2746 3208 3648
KA 2K 1442 66 98 131 341 VBB AR AR S 96 -10 -14 32 18
HALAER ) 5 256 313 313 313 313 Ja g4 )i 964 2268 2760 3240 3629
%At 4732 4691 4648 5167 6198  EBITDA 1709 2817 3375 4044 4788
VHE ARG 1218 211 197 165 183 EPS() 0.73 1.72 2.09 245 275
A 1130 1218 1320 1320 1320
FTANAR 9418 13731 13731 13731 13731 205 E 2020A 2021A 2022E 2023E 2024E
[ & -302 1966 4543 7503 10861 RK A
V2 B EN A RAER S 10583 17290 19943 23091 26605 B LA (%) 21.5 32.6 17.3 22.0 15.3
R AR AL AR AL 16532 22191 24788 28423 32986 B LAVIE(%) 1243 119.3 21.8 16.8 13.9
128 TEN S AIE%) 140.5 1353 21.7 17.4 12.0
KAV
25 & (%) 27.5 353 36.1 34.8 34.1
A E (%) 13.8 245 25.4 24.5 23.8
ALARER(BA L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 9.0 12.9 13.7 13.9 13.7
BEEHALR 1832 3454 3246 3627 4582  ROIC(%) 7.7 10.5 12.1 12.2 12.0
b IR 1060 2258 2746 3208 3648  EEMmge S
718 4K 733 791 838 1040 1347 2 AR FE%) 28.6 21.1 18.8 18.2 18.8
w435 A -120 -141 -176 -209 226 F RAREEE(%) -43.7 -57.0 -56.9 -51.0 -48.3
BFRK -28 -112 -125 -135 -159 Rk & 3.6 34 3.7 3.7 3.5
TIERELH 94 444 34 274 25 A E 3.0 2.9 32 3.1 3.0
Az EneRk 93 214 3 2 2 BEBRA
BEFHALRA -1267 -1902 -1891 -3333 23608 EA R REE 0.5 0.5 0.5 0.5 0.5
WAL S 573 1266 159 1135 1107 MK JE 4% 6.1 7.6 7.0 7.0 7.0
EeEidy -147 -1282 -1275 -1287 -1315 mATRRE A A E 5.1 49 43 4.4 45
BT ALR -841 -1919 -3008 -3485 3815 HMEABIR(GT)
HEFEHALR 4453 2889 -946 407 392 HRTAE (RATHETE) 0.73 1.72 2.09 245 2.75
48 IHE 3K 6 75 0 0 0 AREENEREIHED 1.39 2.62 2.46 275 347
KHHE 2K -64 -1376 -164 229 210 HROERECRAHED) 8.02 13.10 15.03 17.41 20.08
38 T3 300 88 102 0 0 REkE
FANARIE Do 3969 4313 0 0 0 PE 65.0 27.6 22.7 19.3 17.3
HAeE TR 242 211 -884 178 182  P/B 5.9 3.6 32 2.7 24
A4 Y A 4952 4400 409 702 1366  EV/EBITDA 33.8 18.7 15.1 12.5 10.3
A KR RB. FFRIERS AT
W ol BB B UG @ 6945 AR T A ik A B R 214
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GEABR BT X ELSHERAE), GEAZTHMETHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
Ko RIELAMRZ, FRIEFIFZ ARG RNIEF B ARE (P HAL), BB Nnt-F6 % GFRLE A
AT H R AR T F BT HERMIE AL ACE, CSEBHTH . FERAFEEFLBETHRRNIEAK TS
AC4, CSHEBIAH, WRUHIE®E, F2BR. A SAE A AR F 69E4T 13 &

B % (T FIAR 6935 B, HAEERRME, BuF Lik! Bt EL FrHEM 5L,

L |

NEfE A RHBE

oI AR

RS AR AR S AIRE O PTH FF RATI R TARA R A ARIE, ARG+ K TALT ZAT T RAEF AT K
E AU 23 %o T B ITA R BN AT & BT RS RIS 09 0 AT TR BB 69 1F 1) ) & @ 4647 2009 it & A= e 4
T B P AR ST B F ARTTIRIEF A A IR 8] 69 BRI R . TR B 5T B T AR AR ARAEAAT IR B 69
=3 REE, Rb, LERa5ARE T LRGSR T LR A AERAEGIFK R

RERTFEAA
TR BEA
(AN (Buy) AR 3% T 7 % & L 20% A L
sEgp S84 Coutperform) | Ui AR 4% T 5 & A 5%~20%:
#1£ (Neutral) TRt AR T % R A — 5%~ +5%Z 18K 5 ;
B AT 35 T % R I 5% AT .
A% (overweight) TR AT A ABAR AR T I R I
TRFR | (Neutral) W 7k 5 R AR 5 R U AT
A K 47 Ak 55 T B4R 9 & A

HiE: WPBATEAURE BB 6~12 NA R, ERARM T IR EIS R AGIREEEI, HP AR EIEH NP
H 300 4540, BEAERBABAIRK. WM BB MR G EAREY) R =T d540 (4F
ST AR ARAY ). E R E AR RN ARE 500 RAMIE R IE AR, RIVERRBEE, REHERF LA KRR
Bl 89 iF AR IEBAFRAT R, RAVR A AT IFRAR R, A TRTOAAM LT ZB; BTHEFEARE L HIERY
RRBETNAGETREIL, BT EMAR LT 2F BOR F, &8 2 HEERIRE, UKL
BRI EERE L, REAURFE R T IR RIEW 2Eib,

DT AEAET ) By TR BLEA
AAREFT QP A T EMIL, FTRRRTRFEMATAREAERRR . ARE R 6 SA LS 5 AAME
WA SRR, AR B RARIERT 5 RAIE R AL BTN B o
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T IRAEF ALY A TR 8] Z2F B B A E R ZHIER 2T, R IERIZTFH L LT,

AAREAAE T RAIE R AL A TN 8] QAT BAR “ARN3E7) MMIAAZEF (ATFRAR “EP”) ER. AN
AREBEAMEARERALANEF . KRERKELFRIEFREF O, BTIEMA, RAFRIEREF T RRA
FRAER, WBMAGFIEFRIERE P, AR EFHIR,

ARERET AN GINATEGCATAZ L, BRI RRIEZERE L0 EFHERTEE, RREPRGTH., T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R E A S5k T E 69385 e A %
o AMEATEE T, &L AIALR B AN 8] T A ARE S B AT, AR5 P78 090K AT ARG 0904
PMERIZTAMANTRD B T o ERFRH, AN TR 5 RARENETH., ELABEMNR—BNGRE, EPrES
HIRB| KNS TR AAET R A AREZENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O T BIRF TR ESNFNE P, THRE P RGN IEN s AN S KARRRE LS F EBIANAE P 47509
BFE AR MWHRAREZ. AN ENEF LFEEAREOETELRENAGHSLFZRL, AR (EH L
2) BRI BT . EAETH LT, RSP 6943 8 TR K6 & LI T s SHAEAT A 89 327 3o AT
T, Ao 8) RITAEAT A B AE B AGRE P 09447 A 8 AT 5] B EAT AR K RARAT T, & AIRS 09I ATE AN 5] 8%
BF, RAEETRIBEBEAFIET 2 Rt RRE B KALATRRREAT 500 4k 2 L F R

AARE T AL I L€ M S8 Ak SAG R AR AR, 3T VT Ak 30 BB TTIRIE R 1 56 A 6 3o bk AR YR B4, TTIRIER A3
HABE R T ARSI R RAZREEIZG DGR AT E PR R HL, $42 M b6 N AR AR5 694E
T3R5, &P E BRIz X & Wk ay 3 B R AE .

FRIEFR A ZEAFHFRAT THE, BT RAKA ARED ZIERREATIER RS, REAIRE D RGN 3] 324t
REF PR QT RAT L S AENQIRF R L F L 5. FRIERFTREARES AN SNZAEELFXR, L
BEARERFLFXRBGEREF

ARAE G E NS TR o A3 ARERE — A RIFZH BEIT, TN AIRE T OGPTH A RRAL
B AN REANSFRB BT, RRFGET DA TG AET 77 XA Xa9 45 N, B P13 2]
S, RERD KBAETEAEN, ROAAEFTZAC AN S A FAl 77 KA& B o PT A A0S P A R BB AR. IRFARIT A
AT A A S T AR. IR FARIT AARIT,

L |

NEfE A RHBE

RS2 XN

Lk I

Hogk: BMETOH AN KR KE 1788 T R K £ H15 ik RIT W K £ @ 5%20305 LA L P15
#10E 45 %

BR%H: 200120 BR%: 518000

W44 : research@kysec.cn W44 : research@kysec.cn

AL LS

Hopk: AT T HIRE G AT REI8F £ T KEC2E16E Hik: HLT HH KR LH%E1FTHTZIIBES &
WR4m: 100044 HR%: 710065

W44 : research@kysec.cn Wl 44 : research@kysec.cn
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