RISIEH

ESSENCE SECURITIES

L

2022 4 01 A 26 B

A

3] Ak

&> R J2 = 2= -
RENFFFHRITLFR, LHRT 0 2
mEA: 1 H 26 BAE LA 2021 & ks AN, TGt 2021 4 6 ANA BARS 402.5 7,
BRI B T A 8RR AR 69 4RV A 39,000.00 F E] 40,000.00 7 BT (2022-01-26)  335.8
7, 5 E 4 RN L 3 A0 20,931.74 7 %) 2193174 T t, F¥Ae % KB
115.85%%] 121.38%, Tt )2/8 F EF A KA G eRIELF MR EL ‘ﬁﬂ”ﬁ Wffu} 55,818.89
B A 37,00000 7 5 3800000 F 4, k5 b4 B HAR bk K5 e f;ﬁi%f;ﬁ";’ 25?322
21,458.64 7 73| 22458.64 7 7T, [F] bL¥G A 138.07% %] 144.51% AR () 695
12 AA B KA 161.77/484.93 7,
mY EFFRATLZFLEKE, LGRATHRAMN: TRETEMYL ppza
WY, VAR AHERE L. HERAESE S 5@ E e, . -
IGBT /£ &R 3 R WA R, T hF A AFEw L EREW, F 89% 1
IGBT % % AL SR 30K, 5] 2025 %, Fit+ E IGBT FHABE  con
Wik 5| S22 L ART, FAAHKREZX91%, 2@y THPLER o]
Pe by ¥ AR R B, N AWM SIRARE, 2021 FA=ALEZET L A 7 e
PN R A 3.25 12.3.94 12,478 12, Fl b3 K 135.7%.41.41% 89.85%,  -ars
Ja B4 A 5] 4 0.75 42,079 12.1.13 12, F) Fe 3 & 177.23% 47.27% S
110.54%, £H) £ 5 5] % 34.2%. 34.6% 35.84%, ks Sigk,
H & % 1M 3M 12M
Jstil®  -1268 -1588 38.74
mATAE R E4 FH L @3F, IGBT B HFRERIER: FAWAH 12 sams 1779 -2078 3347
R #ife B £ 45 8%, 2021 & 12 A, BAHERALEZ% 518 - i

TH, BRI K 13.35%, 459 531 Z 4, ALK 18%, 4SBT
AAE LAY, PEASKRRRGIFRRAEZ L, LEEAEEK

SAC #kiE P 455 S1450518060001
maliang2@essence.com.cn
021-35082935

WRFSHRY K, THERE) H. FENEFTREE, »a£” 08 A
T ERAIER E6FAR IGBT BhFLA T, S RERL 20 7

AXRE

MiEF S SFLELES,

2021-10-29
s o oo e ‘, Lk KD R
WMATRRAE, M TEERERK TR — T M, RIAERT Wik E S AT
N R . e 3 N P - o . ST 2021-08-30
ERERE. AL LTFRAHGEHRBAEFFREBGTAR—  ranyrwme
FR&G MEFRESHA, TEEFBRAY, N A FAE W TEEE LR,
. o s . IGBT %k dkgiA2 #i#i/% 2021-04-27
6 E BAE T 2B 4D Ko . "
WA LGHETM, 000 04 o0
MARTHER 351, WA LH: Nd21 £9 A 11 B LA «2021  ICBTHERME X
CES ST E s s NN

FEAENTFLEAT A RREZMEY, MEFEFEEH AALT 50T, B
BN X G EFE L L) R R AR T AR B 5 1C# % SiC
R AR AR B, T AT R T) B F AR A & A A
ME, 821 F11 A 16 B KA a4k, RREAATHA 33000 /R,
BAT R # 10,606,060 %, 4T EE 3,499,999,800.00 5T, NAF| T AR
T,

M R R ARG R

AIRE BAER TEEEFBROA RN 1
&R FRESALRERR



L

RISUE%

ESSENCE SECURITIES
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AR
(FF ) 2019 2020 2021E 2022E 2023E
EERAN 7794 963.0 1,637.1 2,373.8 3,228.4
4] 8 135.3 180.7 392.0 523.0 706.0
H R () 0.79 1.06 2.30 3.07 4.14
H % K= (L) 3.28 6.79 8.70 10.95 14.03
B A Fefh 4 2019 2020 2021E 2022E 2023E
T A F (%) 4235 317.1 146.1 109.5 81.1
T4 & (1) 102.4 494 386 30.7 23.9
A48 R 17.4% 18.8% 23.9% 22.0% 21.9%
FH B 24.2% 15.6% 26.4% 28.0% 29.5%
R &k B & 0.1% 0.1% 0.1% 0.2% 0.3%
ROIC 34.1% 32.8% 40.5% 43.9% 52.2%
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W %3 AR B Fe b AL KABIL &
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(BFA) 2019 2020 2021E  2022E 2023E (BF R 2019 2020 2021E 2022E  2023E
EE RPN 779.4 963.0 1.637.1 2.373.8  3.228.4 AR
RE LR A 540.8 659.1 10314 1519.2  2,066.2 BB KA 15.4% 23.6% 70.0% 45.0%  36.0%
ER 3.7 3.3 4.9 8.8 10.8 BALAEE R A 32.8% 41.4% 108.1% 36.7%  36.3%
&R 15.3 14.9 24.6 475 64.6 HAL R R A 39.8% 33.6% 117.0% 33.4%  35.0%
L3 23.9 25.3 42.6 61.7 83.9 EBITDA 3k 4 28.9% 30.6% 106.2% 34.0%  34.3%
A 54.0 77.1 106.4 154.3 209.8 EBIT gk 5 30.7% 33.3% 126.2% 36.3%  36.0%
5% A 10.3 1.3 0.1 0.1 0.1 NOPLAT 3k 39.0% 21.3% 110.2% 36.7%  36.1%
WAL & 0.5 0.3 2.0 2.0 2.0 #FRARRE 26.1% 70.5% 26.1% 14.5%  29.0%
s RAE T I 0.1 1.0 0.0 . ; BRI 20.3% 107.9% 28.1% 25.9%  28.2%
FH AL S 0.3 5.6 1.0 2.3 3.0
R 144.9 204.8 426.2 582.5 793.9 A%
e Al SR A R -0.0 4.0 24.9 19.9 19.9 A 30.6% 31.6% 37.0% 36.0% 36.0%
GRERS 144.8 208.8 451.1 602.5 813.8 LA 18.6% 21.3% 26.0% 24.5%  24.6%
BPTATA 9.0 27.7 58.6 78.3 106.6 AR £ 17.4% 18.8% 23.9% 22.0%  21.9%
# AR 135.3 180.7 392.0 523.0 706.0 EBITDA/ A 21.9% 23.2% 28.1% 26.0% 25.7%
EBIT/& bbA 18.3% 19.8% 26.3% 24.7%  24.7%

£ Ak AR

2019 2020 2021E ___ 2022E 2023E B AR e KA 104 101 62 38 25
I 93.9 80.2 174.8 389.7 530.8 AAHTLFASAERE 143 101 178 158 150
BRI L S - 139.0 139.0 139.0 139.0 B R e R A 233 303 280 264 258
B AR 217.7 250.7 487.0 610.3 895.4 USRS SEREENE S 81 88 81 83 84
R R . . 164.4 81.2 100.5 A4 R e KA 79 85 70 75 75
AT PR 1.7 2.2 5.0 5.0 8.4 B R R R A 366 427 355 311 289
A5 197.4 255.3 385.3 597.2 749.1 R R A e KA 223 272 228 188 169
FAERA K 50.0 333.9 130.7 171.6 212.1
ST A A gk R R R R _ BEFEERE
Ry B } B} B . ROE 24.2% 15.6% 26.4% 28.0%  29.5%
i’tﬁ}]ﬂ%_uisn? _ _ . . B ROA 15.8% 12.7% 21.7% 22.9% 24.4%
A B M 24 - . . - ROIC 34.1% 32.8% 40.5% 43.9% 52.2%
B3 244.7 294.4 266.1 237.9 209.6 %R %
A TR 18.2 18.0 18.0 18.0 18.0 BRI A 2.0% 1.5% 1.5% 2.0%  2.0%
RH F - 26.8 26.2 24.3 225 20.6 FREA R 3.1% 2.6% 2.6% 2.6%  2.6%
R Rk Wi 79 24.8 12.9 15.2 17.6 KES SRS 6.9% 8.0% 65% 65%  6.5%
KR 860.5 14247 1.807.6 272875 2901.1 553 A 1.3% -0.1% 0.0% 0.0%  0.0%
IS 85.1 - - - ; EEEE RSN 13.3% 12.0% 10.6% 11.1% 11.1%
B AT AR 98.8 122.0 185.9 288.4 363.0 B
A E . - - - ; KRR 35.3% 18.8% 18.0% 18.4% 17.5%
FHeiR D 5k 18.6 48.4 40.9 34.3 47.9 VR e 54.7% 23.2% 21.9% 22.5% 21.2%
ST E . 3.7 i . ; A b5 277 623 655  6.18 6.41
FAe AR A 101.6 93.8 98.6 98.0 96.8 # LR 179 473 486  4.33 4.59
R 4 % A0 304.1 268.0 325.3 420.7 507.7 LR AR A5 2 13.87 -142.90 4,302.68 5,866.26 7,980.05
b B R 3.3 2.3 1.9 0.7 0.5 o AR
BA 120.0 160.0 170.6 170.6 170.6 DPS(x) 024 032 046 082  1.06
LR 440.4  1,000.0 1,3135 1,696.9  2,222.3 St 30.0% 30.0% 20.0% 267% 25.6%
BARE 556.4 11567 1.482.3  1.866.8  2.393.4 JE s i 0.1% _ 01% _ 0.1% _ 0.2% __ 0.3%
AeREE 2 55 Ao 45 3G A

2019 2020 2021E  2022E 2023E 2019 2020 2021E 2022E  2023E
AV 135.8 181.0 392.0 523.0 706.0 EPS(7) 0.79 1.06 2.30 3.07 4.14
o A 61 o 28.2 33.0 30.1 30.1 30.1 BVPS() 328 679 870 1095  14.03
WAL A 5.4 0.3 - - - PE(X) 4235 317.1 146.1 1095 81.1
AN AAME B % 0.1 1.0 0.0 - - PB(X) 1024 494 386  30.7 23.9
55 A 8.7 1.4 0.1 0.1 0.1 P/FCF 3.442.4 2047 3839 161.1 177.4
PR K 0.3 5.6 -1.0 2.3 -3.0 PIS 735 595 350 241 17.7
DI ARAR R 0.5 0.3 0.4 1.2 1.2 EV/EBITDA - 1716 1237 92.0 68.3
FEFENES) -145.5 -611.9 257.3 -199.8 -415.6 CAGR(%) 56.9% 57.5% 59.6% 56.9% 57.5%
BEZHFERERT 88.3 -125.6 164.4 352.2 318.9 PEG 7.4 55 2.5 1.9 1.4
#HEHENERT -49.1 222.0 1.0 2.3 3.0 ROIC/WACC
BAFHFERAERE -26.1 334.4 -70.7 -139.7 -180.7 REP
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