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HUA CHUANG SECURITIES

ik 4s (605111) 2022 447 5.7 PRIE (4

B A7+ 96.3 T

LA RFHAE K, FELR LS IE ik KT S04 83,00

ik AR E S5 B 20234038 26H

AL RIIEFAR T FT
202343 20 B, 8] KA 2022 AR IEESHIF: BRIR
% 1) 2022 ;3] FILE LN 18.11 125T, FlH+19.87%; £4)% 36.93%,
) e-2.19pct; )aH#A)8 4.35 4270, FH+4.51%; Fafp Bty AT E R 694
F)i8 %4 5.04 1270, FlH+20.45%; 4edf /5 )ad44)iE 4,12 1270, FlH+0.97%;
S 2) 2022Q4: 3] FIE AN 4.84 1L, FIHLIERL+20.81%/+3.84%; £.A) SEASHIT: £
% 33.91%, [ H/3Rk-5.83pct/-1.53pct; VaE4 A 0.97 12T, R/ e :
-2.47%]/-5.81%; 4= /5 )24 )i 0.88 1270, FH/ERI-9.11%/-13.11%. #R44: yueyang@nhcyjs.com
R k%5 0360521120002

<& ’ﬁ'l“’-?%,“—h&%ﬁf]\’fb, &ﬂﬁﬁﬁ%}t%%%u%ﬁﬂkgﬁ*ﬂﬁig{ia ﬁ\}i:?u /A\é];,glliﬁ%
A, 8 i#t—F K IGBT. SGT MOS #= SJ MOS /= st ¢945 & A, 2022 5F

w,1%: 0755-82755859
HR45: gengchen@hcyjs.com
k255 S0360517100004

% P us
IGBT/SGT MOS/S] MOS % #| 5 FL44 2 I A 4.03/6.81/2.13 12T, Rl giiﬂ;(?}g})ﬂﬁ ) ﬁi_’ggg‘g
+398.23%/+15.21%/+38.41%, 44 &t o3 4 22.33%/37.71%/11.80%. 4 B (feR) 176.79
ARBA, S BAREIAE BT SRR F AKX AURA R, 2022H1/2022H2  gad s (o) 117.92
A BT ARBOMN & b5 A 13%. 15%, AR A% GEATIRMN & Fo 551 4 18%. K7 AR (%) 13.48
33%. 4N&) btk e AR R, S kgt AR T RA T (L) 15.79
o A FEHEEAAL. ARFAR, WRATHESAN RYHRE, 2 TARRBERER 12090575

AFERTH @, A& Sl gksy KAENAL, B ATC LI 30 25 &)
KB R: FIRRTIRA, k. JBE+AREMG S SRS TR, b THRIATEGE 12408)

RAEERE T &, 28 GRA S RAKEF £% IGBT H—KE ZHEH; B, 2022-03-25~2023-03-24
N8 T3R5 IGBT A3k = b o7 £8 2023 4F 4 A 7 RISIE R4S 181 & P 54, L
it 2023Q3 5L IGBT A3 7 b8 /™. 8] JAF & T+ R RRATRMN & 0%
PR GRI, RRFAIBARAEA BT kG R, .
o BB EAH TN IGBT MAKEAE, HBREFBIFR ARG LK, ? 22168
/N5 IGBT SR A k3 kbl b ZAI B4 E, TER L) Lk FIAE 3%

BEMRY FHE, RREANA BHFERE. FKFFERy @, 8 ERFIE
1200V % A5 SiCMOS =0, £ZHiFTHRAARKELAF. N8 FE
FaAE SICIGaN 7 & St A3pil. 5 I3 IC BAREAFHL (IPM). gz srecsp s
SICNGBT/MOSFET )% Mm% (& FMM), AREGEIIHT. (e (e0s111) 2022 5 =S4 857 Heih
P o RARIEIA B P TR F IR AT TR Rk, SN RIRLY
o BB N8 FREMEKR MOSFET & IGBT. % =KRFFhFAAK, i o by 2022-10-26
FATRE QI M4 ERFAUREA, KRS BRI K. % k2l TR (CORIL) 2022 F 5 RLE £5F: 7
S 42 HAL T B F RAKE Bk, KAV E) 2023-2024 )3 A4 AR T T T N RETRESAE e
6.45/8.24 107U T £ 5.70/7.30 1074, #73% 2025 4 )3 4A)E TR0 9.04 12T, (#7748 (605111) 2022 F—F 4R &3F: L&A
*F R EPS 4 2.68/3.43/4.25 7, HAATLT AN AEEA A G kg, KM T, FRSHEERKTE)

77 B — 7iK300

45-F 3] 2023 4F 36 4% PE, AT EARM 96.3 7T/K, 4EFH “iR4E” 7R, 2022-04-20
& RERF: FLFARATRY; FIFAATY; o miRERATA.
ER JPE i Eos

2022A 2023E 2024E 2025E

EX-2SIINEED) 1,811 2,500 3,160 3,950

F) 3§ 3% (%) 20.9% 38.0% 26.4% 25.0%

Ja& 4 FE (B %) 436 570 730 904

F b3 i (%) 6.0% 31.1% 28.0% 23.9%

FEIELA A (L) 2.04 2.68 3.43 425

A& (1%) 41 31 24 20

% (1) 5.3 45 3.9 33
AR a-d] 28, FEE)RE AR TR G RN 2023 F3 A 24 KA

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 REGHT, TiEHE
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HUA CHUANG SECURITIES

#EEE (605111) 2022 43R EF

Wk MEBREK

7= RARE F)iE &
#A5: BHA 2022A  2023E  2024E  2025E #4i: BAHA 2022A 2023E 2024E 2025E
ik o 2,566 3,007 3,453 4,066  F kLA 1,811 2,500 3,160 3,950
R 23 122 144 170 205 RN 1,142 1,628 2,083 2,614
J TR 2R 151 175 210 266 B Ao 7 10 11 17
A k2K 6 5 7 1 AEE R R 34 44 51 58
ey 441 448 563 697 &30 %A 73 84 95 111
AR B 0 0 0 0 & 101 118 122 146
AR 183 235 294 356 W %% A -36 21 -15 -13
Vil o 3,469 4,014 4,697 5,601 12 R BAEAR K -3 2 -2 -2
bk AR 0 0 0 0 o= IRALAR K -9 -3 -4 -4
K HPEAIE 25 12 19 16 INMEE S 13 7 10 8
TR 223 254 285 312 M 2 2 2 2
T 23 26 22 26 bl A 14 1 12 12
PR A v 60 65 71 78 AW A)E 507 651 832 1,032
B B 189 149 164 165 =R BININ 0 1 0 0
FEABH AT 520 506 561 597 sk F ok 0 0 0 0
# et 3,989 4,520 5,258 6,198 F|iE & 507 652 832 1,032
FaR e 0 0 0 0 FITAFA#L 72 82 102 128
JLAYZ 3 54 70 82 116 #%#)7 435 570 730 904
JIAF K 225 287 349 434 Y EE AR A -1 0 0 0
TR 0 0 0 0 V2B E) AAE 436 570 730 904
AR AR 8 14 16 15 NOPLAT 404 552 717 893
o B AT 2R 113 30 37 46 EPS(@#%) (5T) 2.04 2.68 3.43 4.25
—FNEHREER SR 1 1 1 1
H A 5 86 61 71 83 EEMEHLE
B R ARA 487 463 556 695 2022A 2023E 2024E 2025E
KAt 0 0 0 0 ARKE
JLAF A A 0 0 0 0 B AP AIG R F 20.9% 38.0% 26.4% 25.0%
B | Nk 50 35 37 38 EBIT 3%k % 4.3% 33.7% 29.6% 24.8%
A R AAT 50 35 37 38 VAERSA K 6.0% 31.1% 28.0% 23.9%
#fireit 537 498 593 733 HKAEEH
VBN A ARG 3,363 3,933 4,576 5,377 ESIES 36.9% 34.9% 34.1% 33.8%
VB NE R AR 89 89 89 88 EIES 24.0% 22.8% 23.1% 22.9%
iR R #44 3,452 4,022 4,665 5,465 ROE 12.9% 14.5% 16.0% 16.8%
R Fe PR R AR 3,989 4,520 5,258 6,198 ROIC 14.3% 16.2% 18.1% 19.1%
12T Ee A
REREXR K= QAR % 13.5% 11.0% 11.3% 11.8%
$fi: BEA 2022A  2023E  2024E  2025E Tl %A% 38 bk 1.5% 0.9% 0.8% 0.7%
ZEFEHALR 273 448 589 763 BN R 71 8.7 8.4 8.1
MNAels 424 580 749 929 R E 6.2 7.7 7.4 7.1
B -201 -7 -115 2135 BiEGEH
BB R R 34 -42 -59 91 B R 05 0.6 0.6 0.6
BB AT R 123 -6 82 128 LSRR BIAER B 29 23 22 22
H 1Rk -107 77 -68 -68 JIATIRR BIAEREL 65 57 55 54
BEEDHAEA -60 -37 -83 -69 YeWE L3 107 98 87 87
RARZE -91 -69 -67 1T BRAERR(R)
FEARIE A 25 12 -6 3 I 2.04 2.68 3.43 4.25
H AR I = AL 56 20 -10 5 R EINAR 1.28 2.10 2.77 3.58
BREEDHALRK 1,465 30 -60 -81 B3 F 15.79 18.46 21.48 25.24
A 2538 0 0 0 0 f&fErbE
A B A B Z AT -82 -87 -104 -120 PIE 41 31 24 20
P& A Bk 1,547 0 0 0 P/B 5 5 4 3
Bk 0 117 44 39 EV/EBITDA 36 27 21 17
HAFFIR: 2 a] o, F)iER TN
GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 2
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HUA CHUANG SECURITIES #iE4E (605111) 2022 HF4R &%

W, 40 B A48

KRB, FBAHAARTFSRATA: KK

EEHE BT RF I FAAL, GEFAE 2 K FNFRARR, THRIES. TRIEAFRLATCT 54T, 2019
A ARA PIRAFH S T AT LS B4, 2016 SR Mg AT LS B 4 AIRAZ SRR, 2017 SFhm AL ESFF R T .

DESHIT: RESAF

LEXFpmFNE, 3FRFHLLE, FEBHIEFCTALILR, 2020 SN CRERALR.
BEGRARAR: &M

LB R AL 2019 Fn AL GIE ST

R R : EI

B M ZKFHE, 2021 Ao N AEAEAFF T

IR B

FRFME, 2021 FAnAIERHESB T

&

FAXRFRHFERE, 1 FRTRRLEY. 2022 FANLARESRTLIT.

=

e

TR

X

MRRA: &k

B ERFME. 2022 FANILQELFFRPT.

HAMAR: LHKE

AT RFME, 75FFRME) A2 9 FFFIRREG TR, 2022 FNLANESFFIIT.

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 3
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HUA CHUANG SECURITIES #iE4E (605111) 2022 HF4R &%

LA GE A4S 2 B IR
oz laz  mp Daes  ewwA |

KEZF &2, WML E LI 010-63214682 zhangyujie@hcyjs.com
FRIEFE A B E 010-63214682 zhangfeifei@hcyjs.com
x| & RS 010-63214682 liuyi@hcyjs.com
1E A4 TR E 2 010-63214682 houchunyu@hcyjs.com
. . E3N TIRAHE R 010-63214682 houbin@hcyjs.com
T4 E AR . .
Tk BB E 2 010-63214682 guoyunlong@hcyjs.com
FARMR BB E 232 010-66500808 caiyilin@hcyjs.com
x| BB E 2 010-66500821 liuying5@hcyjs.com
A 35 SR E R 010-63214682 gulinglan@hcyjs.com
F—% A AE 238 cheyizhe@hcyjs.com
IK4E 2| &2, RV EE L 0755-82828570 zhangjuan@hcyjs.com
JETR % SBAE R 0755-83715428 wangliyan@hcyjs.com
KEE BAEE 2 0755-82756804 zhangjiahuil@hcyjs.com
RN AU A E AR & SBAE R 0755-82756803 dengjie@hcyjs.com
T AR 258 0755-82871425 dongshutong@hcyjs.com
2FEE ik zm 0755-83024576 chaomowen@hcyjs.com
AW AR 238 0755-82871425 wangchunli@hcyjs.com
HHE B ZIDIHIR. LIEAMANE S 021-20572536 xucaixia@hcyjs.com
& Bz LiBEAHAE S B 021-20572551 caojingting@hcyjs.com
B RAR LA E S KK 021-20572555 guanyichao@hcyjs.com
3] LiEAAAEE 021-20572257-2552 huangchang@hcyjs.com
FAR TRANE 238 021-20572506 wujunl@hcyjs.com
LA A E T KA BB E R 021-20572585 zhangjiani@hcyjs.com
BRAE SPAE B 021-20572560 shaojing@hcyjs.com
BEH#r SPAEE 23R 021-20572509 jiangyu@hcyjs.com
75 LPAE R 021-20572548 shijiawei @hcyjs.com
KT AHAE B 38 021-20572573 zhuzhangyu@hcyjs.com
Z=UA A Bh3e likaiyue@hcyjs.com
BAES TN A AR 0755-82756805 duanjiayin@hcyjs.com
T AU A AE R JE 3 4 23 zhouwei@hcyjs.com
ERS AE R IR wangshitaol@hcyjs.com
HLat Bl 021-20572559 panyagi@hcyjs.com
pERS Rl | SRS 021-20572559 wangziyang@hcyjs.com
FoFAY B 4 ARE TRAGE 238 0755-82756805 jiangsaizhuan@hcyjs.com
EX SRAE 2R 021-20572559 wangge@hcyjs.com
R A& 2R 021-25072549 songdanyu@hcyjs.com

EMAFALEANESZ T

B4 b AP T

JEMEFET (2009) 1210 5
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A4 47 b 8) R BAR F (AR EP K 300)

INCIE & e O LR

B TRAIAK 6 /A MAZAIL B A4 20%0A L

5 FHAK 6 A5 A WAZMAEIEI 10% - 20%;

ok FAAR 6 A AARAT R4 K B h8 R AE-10% — 10% 14];
=E: AR 6 A A AAes R IRk R A 10% - 20% 1],

GETS SR UL

A7 b 5 Hok h@ AR i H E 4 4K 5%0A b
A7 b 5408 hhd AR K E 48 44-5% — 5%;
ATk 45

5 MARKI6ANAANEZ %
kg AL A4 5% B

o AR 36 A AE
= AR 3-6 A Rz

2HTIF 5B A

B0 QFRE AFRARS S N B8 2 ATIF A HA AT
DAL AR b R PR E H SAAT AR SRS 5 S T ML T e AT 1232 R ST A sk Ao FLIT; A AT Iat
FEAT SRR A AT 80 FAT T A5 2 F) 0 BRS04 R U AT 2L A S M T R A

SR AH

AR A IEAEAA TRFTENE) AT RHAR “RNE” ) EPARR. AnE FaBEERANME ARERALLHEF .

AR P B AAT 8 R IRAIA A AT 08, A2AN3) RARIEFEA PR T, ARSI RO TA & RLBAENAUR B AN 8] T & A A
RAE L B AT, ERRRE, ANETAEEAREFMETA. FLAMMNR—EAIRE . ANE) BT E R BATHE LS.

IREF 4N B A AR, TR AN 8] 3t BARIE A E 352 69 B B0 1. AIRE T3S B A B FT 3 BAE A 09 MAFLT HEL,
ARF EEINRNE P AF R TEAF. MERAREF R, BP EH EARE T ETE LRE R G AESHAFRIL, A ZEHEFTAR
I AATARIBIZ TG, AEATH X6 9 FAE A4 TR R A - 42iE A TR K 9 35 8 3 2 kR A A, ARE TR B G Z T MAEF ML
VA B S I G R oG TR T 482K 3D .

AARAERBAAR ) A 8) FTAT , AN B) ST AR R G — A A, REANE FAB@ET, EFAAMAFANATIFAETH KB LA,
RE N R BT R ARIRE QAT W fEF AN FTHATII R FIR ), SEAFGRBNMEA, FER BN e iERAR
FLRAF 5 R AT A B R 2 a5 R A Aefd .

EAT R ARG RENT Y, 56543 8T ReAH FBINR, AELFEZGTHATEARS. THARE, ZFFEIHE.

A SR I

ik LT H EIR R AR5 B 26 5 Woib: FY|FiEE R AMH 1061 5 FAZERFR  Hia: EETHAFIRLE NS 33 5

BRYS C & 3A AeHds A E 19 # KA 12 &
BR%: 100033 BR4%: 518034 BR4%: 200120
A5 A : 010-66500801 t£ A 0755-82027731 A£ A 021-20572500
43 F: 010-66500900 2L E: 0755-82828562 £2LF: 021-20572522
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