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ESSENCE SECURITIES
£ EJ PR AL, FARRAET LR B BRAT R K SICHE
e, a8 SiC %R AP A R ki B 3R F e AREBEE T L 50,000 7
T, EFERRBIAESIR, 2 8FHE % AMEA 4 SiC MOSFET #2369
800V A %ty £ LHLIEH B B 2.5, FFxFA 38 SiC A4 4E ¥ Kz
BN

ERFEB RMNFATA S 2022 F~2024 FALAHF] A 29.44 127
42.1 270 61.04 125, EEAFES R H 7.91 124 1003 127
134712, %4 “EANA" HFIFL.

WA ERT: ATLFOERETMRIE; &7 AR, EINE
T R o

(7% ) 2020 2021 2022E 2023E 2024E
EERA 963.0 1,706.6 2,944.0 4,209.9 6,104.3
4] 8 180.7 398.4 791.3 1,003.2 1,347.1
Bk H() 1.06 2.34 4.64 5.88 7.90
H % K- (L) 6.79 29.29 32.54 36.65 42.18
B A FafbE 2020 2021 2022E 2023E 2024E
T & & (4) 341.1 154.7 77.9 61.4 458
4 & (42) 53.2 12.3 1.1 9.9 8.6
A i & 18.8% 23.3% 26.9% 23.8% 22.1%
bl Wk &S 15.6% 8.0% 14.3% 16.0% 18.7%
B & S 0.1% 0.2% 0.4% 0.5% 0.7%
ROIC 32.8% 43.0% 60.2% 47.1% 64.5%

HARIR: Wind H9., 2z HEFBFF P H A
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ESSENCE SECURITIES PO
W %3 AR B A AL RKIEIL &
8 & W %38 4%
@EFA) 2020 2021 2022E  2023E _ 2024E BEBFR) 2020 2021 2022E 2023E__ 2024E
EERTON 963.0 1,706.6  2,944.0  4209.9  6,104.3 AR
B Al AR A 659.1  1,079.9 17369 2,610.1  3,906.8 BRI R A 23.6% 77.2% 72.5% 43.0%  45.0%
% AT 3.3 7.3 12.1 17.7 25.7 BALARR R A 41.4% 120.1% 98.1% 27.0%  34.6%
AR 14.9 24.4 41.2 63.1 91.6 AR R 33.6% 120.5% 98.6% 26.8%  34.3%
32 % A 25.3 51.5 76.5 113.7 158.7 EBITDA g k& 30.6% 115.7% 94.5% 25.7%  33.4%
BRI R 77.1 110.2 185.5 273.6 396.8 EBIT 3k 33.3% 130.9% 104.2% 26.9%  34.5%
55 A 1.3 2.5 0.1 0.1 0.1 NOPLAT Jg 4 5 21.3% 123.5% 97.0% 27.3%  34.9%
H 7 BALH K 0.3 1.3 2.0 2.0 2.0 wRAARKE 705% 40.9% 62.7% -1.5%  48.4%
Aot AR T 1.0 11 0.0 - ; AR 107.9% 332.0% 11.1% 12.7% 15.1%
AL U A 5.6 35 3.1 4.1 3.6
kAR 204.8 450.7 892.7 11336  1526.3 A A
Ao AL S AR 4.0 33 19.4 19.2 18.9 EX kS 31.6% 36.7% 41.0% 38.0%  36.0%
GRER-= 1 208.8 454.0 9121  1,152.8  1,545.2 B ALA R A 21.3% 26.4% 30.3% 26.9%  25.0%
P 27.7 54.6 118.6 147.2 194.6 A 18.8% 23.3% 26.9% 23.8% 22.1%
FAR 180.7 398.4 7913 10032  1.347.1 EBITDA/E dicn 23.2% 28.2% 31.8% 28.0% 25.7%
EBIT/& djin 19.8% 25.7% 30.5% 27.0% 25.1%

#  fk SE AR

2020 2021 2022E  2023E 2024E B AR e R 101 72 45 29 18
fmKke 80.2 29712 26618 3.386.1 3.321.8 RANELFAFERE 191 148 141 134 124
o JES S N v 139.0 751.1 751.1 751.1 751.1 AR P e R 303 614 620 498 406
VRIS S 250.7 3405 918.1 8505  1.579.2 LR R £ R A 88 62 77 76 72
R - . 102.8 245 70.3 A9 e R 85 69 68 72 72
AT IR 2.2 8.5 4.6 15.7 17.2 &R He R 427 733 708 555 444
ey 255.3 396.3 716.7 963.4  1,495.2 R R AR 272 233 207 178 152
F A i 333.9 289.5 224.5 282.6 265.5
THE A A gk _ . . . ; BEERE
HAHEB AR _ _ _ _ B ROE 15.6%  8.0% 14.3% 16.0% 18.7%
KA PEALAE T _ _ _ _ i ROA 12.7% 7.2% 13.1% 145% 16.6%
P ¥ B} ) } } . ROIC 32.8% 43.0% 60.2% 47.1% 64.5%
B 294.4 384.2 351.1 317.9 284.8 EAR
AR TA 18.0 201.5 201.5 201.5 201.5 R E 1.5%  1.4%  1.4% 15%  1.5%
RH K 26.2 91.4 85.2 79.0 72.8 LA ik 2.6% 3.0% 2.6% 2.7%  2.6%
St 3R LB 5 24.8 87.8 40.2 50.9 59.6 KRS ks 8.0% 65%  6.3% 6.5%  6.5%
KR 14247 55220 60577 69233  8119.0 e RS 0.1% -0.1% 0.0% 0.0%  0.0%
il . - - - ; R K-S RIEN 12.0% 10.8% 10.3% 10.7%  10.6%
B AR A 122.0 206.9 338.8 491.1 7288  BEEA
At Z _ _ B _ N R R AT 18.8% 9.5% 8.3% 9.6% 11.3%
AL LB A 48.4 96.9 61.3 69.3 77.3 AR & 23.2% 10.5%  9.1% 10.6% 12.7%
LRAER S 3.7 103.5 - - - BT 6.23 1566 13.45 11.20 9.30
Fet AR R R A 93.8 117.9 104.4 105.4 109.3 # 473 1435 1165 948  7.45
8 4 %4 268.0 525.2 504.5 665.8 915.4 LR AR A5 2 142.90 -176.64 8,068.05 #ttit #Htiitii
D BRARE 2.3 0.4 1.7 4.0 7.5 & 38 A5
FA 160.0 170.6 170.6 170.6 170.6 DPS(1) 032 070 139 177 237
RS 1,000.0  4,827.2 53809 6,082.9  7,0255 R s 30.0% 30.0% 30.0% 30.0% 30.0%
B AR 1.156.7  4.996.8  5553.1  6.257.5 _ 7.203.6 TR R 0.1%  02%  0.4% _ 0.5% _ 0.7%
AEREL b 4 Fo 4 4E 48 AT

2020 2021 2022E  2023E __ 2024E 2020 2021 2022E  2023E__ 2024E
AR 181.0 399.4 7913  1,003.2  1,347.1 EPS(%) 1.06 234 464 588 7.90
o 47 VB o A 33.0 42.2 39.3 39.3 39.3 BVPS(%) 6.79 29.29 32.54 36.65 42.18
B WAL 0.3 1.3 - - - PE(X) 341.1 1547  77.9 61.4 45.8
NRMAEE Bk 1.0 1.1 0.0 - - PB(X) 532 123 1.1 9.9 8.6
55 1.4 4.5 0.1 0.1 0.1 P/FCF -220.2 4955 -504.9 59.6 178.4
BHAR K 5.6 3.5 3.1 4.1 3.6 PIS 640 361 209 146 10.1
U Y EXIE- 0.3 1.0 2.2 2.4 35 EV/EBITDA 171.6 1273  62.1 488 36.6
BIEF LML -611.9 53.1 -801.0 2195 -1,049.8 CAGR(%) 77.1% 50.1% 80.1% 77.1%  50.1%
2EEHFEAERE -125.6 356.7 288  1,021.4 336.6 PEG 4.4 3.1 1.0 0.8 0.9
BREEHNTERERT 222.0 -983.0 3.1 4.1 3.6 ROIC/WACC 3.1 4.1 5.7 45 6.1
BEEHNTEAERE 334.4 35185 3413 -301.2 -404.5 REP 134 116 4.8 6.2 3.0
FHRBK: Wind Fik, ZLEEFFLF SRR
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ESSENCE SECURITIES
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ESSENCE SECURITIES
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BT, AAREF A9IE K RAZ AR IMERIEAF RORNT ALK £ 7R ot
H, A BT REAR B OT KR By AARCE PR R LR R — B RS . A A T
PRAE AL PT 815 & A TR RATRE, A2 A B ZHFTH A48
B RRH, 12 RARIER AT A A . FIAE, A8 A BT KSR A2 B 7 % h iE
G 6 Y TS B, BH R B QAT RIEAR B 69 AT RSB TR X AIRAE 69
BRIV LR EARE EXFEGUE, —WAARNS G E P B0 ARE 7%
WAAR, o B BE, FPT AR AN TR dt—F 534

BT OWOUT, A 51 BT £ BAUH T A A4 A 4% b 4R 2] 69 2 3] TR AT 8
E 5 SIAF BATIE F SIS, T A 8 o 5 J4t Sk BB L AT
M5 S K A ak S AN ARG, REE P A BP REKARE AR
BFRKGE—HFEF, FREIAAARETARRE P 8 5 69T FIB 5o
EAATHAT, A4k b 6905 B AT A R 0 & N3 RH R A2 F R, Kb
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