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L AT (L) 81.27
—F R & RIK(T) 188.28/74.20
EfL(L ) 173.11
FAB AL (L) 125.94
B A(TRR) 2.13
AR AL A (TLRR) 1.55
i 3AA B F E (%) 163.89
Bt A% B
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HBRR: RR

A8 KA AR

(IGBT Heit E&, kRN &bt
gRA—NARFERZHKE)
-2022.10.26

€2022H1 e M F Lk &, % IC
EERFFREFHFE—NAEELEL
#4RE) -2022.8.18

€2022Q1 Hx 3Kk, LA EKS

Fr—2 845 & L ATIRAE) -2022.4.20

® 2022 AFBHEK, AR, AEMBHERE, £H “EN” L
2023 -3 A 20 B, 8] & 2022 FF4R, 2022 FRAFIK 18111, Rtk
+19.87%; V3 #4410 4.351C 7T, ) bb+4.51%; 3= JE 4 A17H 4.12 12 7, B $6+0.97%;
#ﬁh%iﬁfﬁé&%ﬂ5m4m@rwmm%%%fﬁsmw&ﬂw
-2.19pcts. 7 H 45 2022Q4 # 2 & 5% ALK 4.84 1L 7T, Bl F+20.81%, 3 b+3.84%;
)34 A0 0.97 12T, Fl-2.47%, 3Rrb-5.81%; F=3E44)0d 0.88 12T, Rl
-9.11%, 3#+-13.11%. FEHF R LT FREKF B E, KA TA 2023-2024
S b 25 TN S A 3G 2025 Ak 45 FUM | FT 2023-2025 4 )2 0% )0 A 5.85(-0.79)
/756 (-1.30) /9.33 1z, %+ EPS # 2.75 (-0.37) /3.55 (-0.61) /4.38 T, %#T
B2t 2 PE % 29.6/22.9/18.6, &RAVA T/ 8] £ RARAERE . ILE BT ARG T T
B, HFH “ENT TR,
O THLEMIPEPEMBFHE, WEXNFEHRTLER
2022 428 SGT-MOSFET $£#M& 4k 6.81 12T (+15%Y0Y), 4iE &ibekisF
38%; SJ-MOSFET = 3L& 1k 2.13 12T (+38%YoY), 4H%E Libwsst £ 12%; £
AT E &= 5 IGBT 2L E L 4.03 1270 (+398%Y0Y), 444 & LAk 5% £
22%; # Trench-MOSFET &t A 45%1% £ 28%. #&AF K % &, 3] IGBT #
%&%ﬁiﬁ it 2023 F Q3 FA=E & ; =K F =5 1200V 32mohm/62mohm
fi ik R %E OBC. XARA%AE A SIC MOS FF & 2k, St iX > ; RN a4
hl&%&ﬁHW$mFm,a%ﬁlﬁm%HQWW7wV$%%%xﬁm
*, Wt 2023 Q2 = A4 E. FRA®E, T8 e 2 ¥ 54K IGBT A3t =
KT 2022 F Ak, it 2023 ST AR T A, 2022 A RME+HAE A B h
FEAK 2022H1 49 31%4R A+ £ 2022H2 49 48%., A FE A&, 8 5k Bid LAY
30 ZMFAMEHE, RN FREFARSCTHESANEREL, AHEF
,Aaﬁw%knmmmoﬁﬁﬁﬂ,aﬁ%%%&%gﬁi%KmTEF%
— R F, it 2023Q3 /& K@ i IGBT AL 32k 4236 & 7 94 1,

® Rfedw: &P IBREFAMM; &
W 948 A A AR AT

LRI FH KRB

2021A 2022A 2023E 2024E
BN (E T ) 1,511 1,811 2,493 3,269 3,949
YOY (%) 58.2 19.9 37.6 31.1 20.8
)2 &4 F)E(E 7 L) 416 435 585 756 933
YOY (%) 198.8 4.5 34.4 29.3 23.3
ERVESCH) 39.0 36.9 36.9 37.5 38.0
#F)E (%) 27.6 24.0 23.5 23.1 23.6
ROE(%) 27.1 12.6 14.8 16.4 17.3
EPS(#3#/7T) 1.95 2.04 2.75 3.55 4.38
PIE(4%) 416 39.8 29.6 22.9 18.6
P/B(4%) 11.3 5.1 45 3.8 3.3
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nafEERHBE
P e WF TR 48 &
b L e GRS 2021A  2022A  2023E  2024E  2025E [MA)iE £ (FH 5 ) 2021A  2022A  2023E  2024E  2025E
RAF 1517 3469 4236 5555 6552 B IA 1511 1811 2493 3269 3949
N4 889 2566 3532 4631 5506  F LAk 921 1142 1572 2044 2449
R &Y YR &) 299 273 0 0 0 BLHLAMW 9 7 16 20 20
B RN R & 4 3 6 7 9 FTLHA 21 34 42 49 51
A K3 5 6 9 11 14 FEER 31 73 95 118 138
oy 250 441 510 727 755  HEA%A 75 101 132 163 190
AR 70 179 179 179 179 MHHA -17 -36 -25 26 50
EARBE S~ 375 521 1041 1571 1742 F A RfEAR K -1 9 -5 -7 -8
KA 0 25 50 74 99  Htbdes 14 5 5 5
B 203 223 586 1000 1216 DMAMET Ik E 13 3 4 5
RS~ 13 60 68 77 87  BEAKE 2 1 1 1
HAbAE R T 158 213 338 420 340  FAREKE 0 0 0 0
# =& 1892 3989 5277 7126 8294  FHAAHE 477 507 665 852 1055
R 323 488 1278 2475 2841 ELIMEA 0 0 0 0 0
48 M 0 0 1136 2218 2657  FLsE b 0 0 0 0 0
R AR RO AT IR 265 279 0 0 0 AIHEH 477 507 665 852 1055
H AR 7K 58 209 143 257 184  FTiEHL 61 72 80 96 122
ERS Rk 32 50 50 50 50  ##0 416 435 585 756 933
KA 0 0 0 0 0  JUHMRAHE 0 -1 -0 -0 -0
AR A 32 50 50 50 50 13 H 844 416 435 585 756 933
%At 355 538 1328 2525 2891  EBITDA 465 455 636 884 1123
JHMFRAE 0 89 89 89 88  EPS(1) 1.95 2.04 2.75 3.55 438
LA 142 213 298 298 298
AN 577 2084 1999 1999 1999 2021A  2022A  2023E  2024E  2025E
[ &1 818 1171 1654 2246 2994
V3 & S IR AR A 1537 3363 3860 4513 5315 & ok A (%) 58.2 19.9 37.6 31.1 20.8
RAFA R AR A 1892 3989 5277 7126 8294 & A AIIE(%) 202.8 6.1 31.2 28.2 23.8
V28 THA B 4A %) 198.8 45 34.4 29.3 23.3
FRFVE A
24 £(%) 39.0 36.9 36.9 375 38.0
%A £ (%) 27.6 24.0 235 23.1 23.6
ROE(%) 2711 126 148 164 173
BEEHALR 451 273 435 723 943  ROIC(%) 65.3 47.4 37.7 36.4 40.7
A 416 435 585 756 933  ZfhfeA
18 e A 15 24 27 51 73 R R E%) 18.8 13.5 25.2 35.4 349
W %% A -17 -36 25 26 50 4 Rt E (%) -55.9 -73.0 -59.6 -51.5 -53.6
BFEHK -2 ) -1 -1 -1 REkE 47 71 33 2.2 23
BERELH 13 -242 -146 -105 -105 @A E 3.8 6.2 2.9 1.9 2.0
Az EneRk 26 94 -3 -4 -5 BEBRA
BT EFHALRA -217 -60 -542 -575 237 ERWERAME 0.9 0.6 0.5 0.5 05
S 146 86 522 556 219 BAKRHKAHE 13.2 126 0.0 0.0 0.0
Kz 71 16 -25 -25 25 mATIRAK A A E 6.0 5.6 13.9 0.0 0.0
H A F AR 0 1 4 5 7 HEAAE ()
EXEHALR -25 1465 -63 -131 -180  H ALK E (RATHEE) 1.95 2.04 2.75 3.55 438
48 IHE 0 0 1136 1083 439 EIREEAARGHED 2.12 1.28 2.04 3.39 4.43
KA 0 0 0 0 0 HRFTF(RAHER) 7.22 15.79 18.12 21.19 24.95
38 g 3 Ao 40 71 85 0 0 ik
FANARIE Do 2 1507 -85 0 0 PE 41.6 39.8 29.6 22.9 18.6
ERE T4 R -67 -114 -1198 -1213 619 P/B 11.3 5.1 45 38 33
A 3 A 208 1680 -170 17 525  EV/EBITDA 50.1 48.0 34.6 24.8 19.1
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GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
Ko ARIELAMRZ, FRIEFIFZ ARG RIEF B AR (FRAS), BB NEF SR GIIRLE R
BFH LA R F L3 FH RN IE AR S AC3, C4, CoME BT H . FEFIELELHLTHRARNEK A
/) HC3, C4, Co8y-EBAXTTH, HBUH I, AR I SAE B AR 6944715 &

B st TR T 37 FIAUR 69 B, B4 EERIME, JE Lin! Rt E% FeyEm5as.

S IR AR E

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
RO B3 B R B AATA RGN AI & R 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL 46T 509 R Ae e
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

e S e UL

W WA

EN (Buy) Tt A8t 5% T 7 3% & 2 20% A L
SERR ¥4 (outperform) it A8t 5% T 7 % & 2 5%~20%:;

#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A4F (overweight) TR AT Ak AR AR AR T 9 &

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
# 300 454k, BIEAERRBABAERK. HT A EBIA ZRARAE G ibARE) R A5 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, & AR TR,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A W sk ASM 6 b bk AR R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT KNG I A o AN ARERG — A RIEFHBEI T, TN AIRE b BT #H69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,
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