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AN 4455 1L, B+45.43%; 2% #10E 10.68 /¢, Rt
+164.86%, 4=dEB VaE4A)E 10.15 12T, FH+194.43%. Q2 ¥ &5
FALN 24.10 12 7T, B Fo+43.39%; 12 &4 4 1H 6.68 12 7L, B Fb+130.70%
THETITLHFAE, LFFANITEMFH, 2021H1 » 8 A A
34.06%, F)rb+6.76pcte E &K 5] = A Al B FARF AT s iAs LEK AT
B, N8 F SRR ARR AT EF R,

Haid 12 v L B F AR, BRBEABAEFHEYS. N BATMA 67
on B )& 2 A6 2 248 77 K /SR, 8 T AIE ALY 144 A/, R
A, wa e 12 sF o EFFARG R A XEIRA R, R 755
e, AXNAFRA 3 FH, THET 2022 FEATRTHK, Z 7K
KZ2RTAANERZHESREF, I, AT HHF 42 ik
NEFFRIMER, G A EHEZILFEFZREL TSR, &
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IGBT #o % =R ¥ F4Kk SiC AF A mig, ~ZLiutBEAFHE#. IGBT =
HE T A@RSAE 87, 1200V40AFS-IGBT &~ & L0~ 3
— X9 650V 40A FS-IGBT & & Fiffs. H=KRFFHhF @, #H—
K 650V SiC JBS & MAARE L FARKF, ZHZRFEAET>, £
ZERTAEHE, KMARETR, FL2LREFHNH. A8 2HARG-Fa
A 1200V SiC MOSFET 7 th TARH &b, #5 H AR A 404 8] B IS ARAE &
KFo

BAREBCRETEFTMR, REBSATBAERKZ KL, 25T 2020
F 12 ARH ARAHI FOACH T FRRE T EF, T
2021 56 ARRKT L%, BAIFAETETIF  JRACKA 7 £ F
WA BN S MG S HARAT, AN KRR KREER BRI,
BARN: KRAFAA A E 2021/2022/2023 F )2 &4 FE S H A
21.63/24.97/29.52 fe 7, 3t R LATIH PE 5AH 43/37/31 4%, AR E
&, &F “EN BEL,
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2020A 2021E 2022E 2023E

gk (L) 69.8 98.3 118.1 140.2
Bl (%) 21.50% 40.86% 20.21% 18.69%
HF)E (L) 9.6 21.6 25.0 29.5
AAEER (%) 140.46% 124.48% 15.44% 18.21%
EPS(7TL/f%) 0.85 1.87 2.16 2.56
PE 93.9 427 37.0 31.3

FHFR: Wind, & EIiEXR
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K AkAk (BAA) 2020 2021E 2022E 2023E ALRETLR (BHL) 2020 2021E 2022E  2023E
AT~ 10914.2 12601.9 13304.6 14419.7 ZEENAER 18321 23586 32868 37952
ne 6865.7 8168.7 8001.7 8178.4 #AH 9637 21632 24973 29520
SRELSE N 966.0 13333 1602.8 19023 A7 1B 4 733.3 7614 11473 12229
He Ak 124 175 21.0 249 % 3% R (32.1) 0.0 0.0 0.0
AT IR 51.6 63.1 77.0 914 BRBK (27.8)  (1202)  (143.1)  (154.2)
%5 1269.2 1543.0 18843 2236.5 FEF AL 102.8  (6794)  (472.9)  (529.4)
At 5443 766.7 921.6 1093.9 e (3.8) 18.0 9.2 9.7
FERAFE 5618.2 7998.2 8499.3 8925.1 R EANILER (1266.7)  (2410.3)  (1506.9) (1495.8)
KK 190.5 190.5 190.5 190.5 FALH (572.6)  (3150.0) (1650.0) (1650.0)
BRA~E 4366.8 6635.0 7034.6 7368.4 KABE 9.7 0.0 0.0 0.0
AR 2923 413.1 521.8 619.6 Jie (703.7) 7397 143.1 154.2
e 295.3 295.3 295.3 295.3 F R ENILER 44529 13547 (1946.9) (2122.7)
w7 et 16532.5 20600.1 21803.9 23344.9 R UELEN 6.0 20000 20000 2000.0
A QU 3033.6 5263.4 5668.0 6085.4 KA 343 (98.2) 0.0 0.0
EEUELEN 6.0 2000.0 2000.0 2000.0 He 38783  (541.1)  (1946.9) (2122.7)
BAFIRAK 1052.8 1288.1 1573.0 1867.0 M H iR 50182 13030  (167.0) 1767
Hfl 134.4 164.4 200.8 238.3 EEMSE 2020 2021E  2022E  2023E
FERF A 1698.2 1698.2 1698.2 1698.2 R A
LEEEE 14422 14422 14422 1442.2 B AN 215%  409%  202%  18.7%
Hte 167.3 167.3 167.3 167.3 A A 1243%  1258%  161%  18.1%
ATt 47317 6961.6 7366.1 7783.6 R R R ] 140.5%  124.5%  154%  182%
U IR AR AR 1218.0 1433.6 1682.5 1976.7 AV
SN SRAMRE 105828 12204.9 127553 13584.6 A5 275%  37.0%  360%  36.0%
f Al L 16532.5 20600.1 21803.9 233449 R 138%  220%  21.1%  21.1%
Ak (FFR) 2020 2021E 2022E 2023E ROE 9.1% 177%  196%  21.7%
EEZETN 6977.3 9827.8 11814.0 14022.1 ROIC 6.9% 138%  153%  17.0%
kA 5060.6 6191.5 7561.0 8974.1 B
g R it o 68.7 96.8 116.4 1382 TR A 286%  338%  338%  333%
F kgt A 106.0 129.7 155.9 185.1 F R E 9.4% 16.7%  158%  147%
R R 566.1 687.9 827.0 981.5 A E 3.60 239 235 237
FEER 369.9 393.1 472.6 560.9 R LE 3.18 2.10 2.01 2.00
w44 R -119.9 0.0 0.0 0.0 BIERE S
AR K (10.27) 292 -15.1 -18.2 B R 0.42 0.48 0.54 0.60
AAMAE S 12 02 03 04 I 2 4 6.13 6.48 6.09 6.06
B AIE 154.9 120.0 142.8 153.9 B AT TR R £ 5.12 494 493 4.87
kA1 1071.7 2419.7 2809.2 33183 FRAGAT(TL)
Ak SN 16.0 30.1 18.9 218 HR M 0.85 1.87 2.16 2.56
O] 2.1 62 72 52 FREENE 1.62 2.04 2.85 3.29
CRRER A 1085.7 24436 2820.9 33349 BRAF 936 1057 11.05 11.77
P A3 AL 25.9 64.8 74.6 88.7 R F
#A1 1059.7 2378.8 27462 32462 PIE 939 427 37.0 313
U PR AR 96.0 215.6 248.9 294.2 P/B 8.55 757 7.25 6.81
V2 By A 8] o4 A 963.7 21632 24973 2952.0
EBITDA 1629.5 3181.1 3956.5 45412
EPS (L) 0.85 1.87 2.16 2.56
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