0.33

688396
2021 SOTP
>
2018 62.7
2 8 3 6
IGBT
9%
>
2018 43%
57%
> 12
2018
12
12
19~21 EPS
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2018A  2019E  2020E  2021E
6,271 5,745 6,974 7,888
4,690 4,339 5179 5,718
85 7 94 106

126 116 150 174
823 848 1,032 1,150

0 44 -24 -75

-32 174 39 85
586 478 613 907

5 28 8 8

591 506 621 915

53 35 93 137
-108 -70 -85 -103
429 401 443 675
EBITDA 1,436 1,390 1,448 1,616
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| =2 2020 4
2018 43% IDM 57%
6 3 8 2 2
1 3
2018 20.7
2018 34.0%
2018 18.6%
1
EDA/IP
) { ) )
1 1 i 1 1 1
1 1 1 H 1 1
‘\__________J' ‘\————A——A————/ ‘\__________I'
! \
i 1 ———————
1 1
N
2 3:
80.0%
68.9% 70%
70.0% 34% 62% —
59.9%
60.0% 57.0% 54.0% 55.1%
50.0% 250 45.7% 4.7%
39.8% )
40.0%
30.3%
30.0%
20.0%
10.0%
0.0%
2016 2017 2018 2019E 2020E
- 56 % 38
100%




2018
IC__MCU

CICC
I =F 35w 2020 4 9
/
2020 2 27
72.29%
6.43%
IDM
IDM 2018
4: 2020 3 24
| J | I A
72.29% 6.43% 1.78% 19.5%
47.31% | 52.69% ‘ 100% 100% |100% fOO%
v
/
/ / ( /
) (IC/MEMS ) ) )
(IDM)
50kpm(8”) v
( )
210kpm(6”)
+60kpm(8™)

4,576 2,051 804 689 293 380
3,396 1,156 1,017 700 363 407
329 241 40 9 2 13
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IDM
> 2018 38.7%
iHS 2018 391
IC MOSFET
IGBT SBD  FRD -100v 1,500V
MOSFET 600V-6,500V IGBT
FRD SBD IC
> 2018 2.2% Yole 2018 MEMS
146 10.8%
MEMS MEMS
MEMS
> 2018 1.6% IC Insights 2018 MCU
186 NXP Renesas Microchip
MCU MCU MCU 4/8/16/32  CPU

Yole ICInsights iHS

> 2018 42.8% 1 8 3 6

247 6




2020 4 9

6:
U 2018
3,572 57.1%
3 6 Analog, BCD, MEMS, DMOS, Power Discrete ~247
2,674 42.8% 1 8 Advance, BCD, Analog, DMOS =
1 8 MOS, MOS, MOS, SBD ~60
. , ~199
786 12.6% QFP, QFN, PQFN, FC-QFN, TSSOP, SSOP, MSOP, IPM ~62
, , ~69
112 1.8% ~2.4
ROE
14 IDM/ 2018
10
6 ROE
4
6
IDM

/IDM
600745 CH 135221 17335 25% 61 -815%|  9.1% 04%  17% 4.2% 78.0% 4,806 36
600703 CH * 89,399 8364 -0.3% 2830 -10.6%| 44.7%  338%  13.8% 1.7% 31.0% 11,404 07
981 HK * 56871 23184 141% 877  -25.3%| 22.2% 38%  24% 16.5% 38.1% 18,015 13
600460 CH 20311 3026 10.4% 170 0.6%| 255% 56%  56% 10.4% 48.4% 5,469 0.6
1347 HK * 15579 6482 20.8% 1257  324%| 334%  194%  95% 4.6% 121% 4512 14
300373 CH 11,468 1,852 26.0% 187 29.7%| 314%  101%  8.0% 5.2% 27.8% 2,554 0.7
300623 CH 10,119 537 24.8% 166 14.9%| 489%  308%  12.9% 48% 135% 874 0.6
688396 CH * 43,858 6271  6.7% 429 511.0%| 25.2% 68%  106% 7.2% 49.8% 7,937 08
601231 CH * 37,153 33550 129% 1180  -10.2%| 10.9% 35%  131% 3.9% 53.3% 18,567 18
600584 CH * 34237 23856  0.0% 939 -3736%| 11.4%  -39%  -8.6% 3.7% 64.3% 23,600 1.0
600667 CH 23168 15652 30.1% 573 37.1%| 133% 3% 91% 2.9% 60.0% 7,150 22
002185 CH * 29,236 7112 16% 300 -21.3%| 14.9% 55%  71% 8.3% 48.8% 13,167 05
002156 CH * 23,074 7223 10.8% 127 39%| 15.9% 18%  21% 7.8% 53.4% 11,566 0.6
603005 CH 20,600 566 -9.9% 71 257%| 27.9%  126%  3.9% 215% 17.1% 881 0.6
* 2020/3/24
IDM
2018 2017 40% 43%
5
IDM
“ + + »
MOSFET
IGBT 2018 0.6%
IGBT
IGBT IPM Trench-FS IGBT
SOl IPM IPM
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2020 /2021 21%/13% 69.7/78.9 10%/53%
4.4/6.8
1
6 SiC 3
212kwpm
8 64kwpm 8 54kwpm
2019
90% 2019 80%+
2020 6 /8
95%/97% 2020 69.7 4.4
2021 6 /8 98%/100%
13% 78.9 27.5%
53% 6.8
9:
1H19  2HI19E 2018  2019E  2020E  2021E
A (CIcO) A (CICC) (CIcC)  (CICcO)
2,640 3,105 6,271 5745 6974 7,888
% YoY 7% -8% 21% 13%
(2,004)  (2,245) (4,690) (4,339) (5179) (5,718)
546 860 1,581 1,406 1,795 2,170
OPEX (447) (562) (950)  (1,008)  (1,158)  (1,249)
(47) (69) (126) (116) (150) 174)
(166) (207) (374) (373) (453) (495)
(17) (258) (450) (475) (579) (655)
an @7 ©) (44) 24 75
1 4 72) 15 (31 ®)
95 (29) 27 66 6 ©6)
206 273 586 478 613 907
% YoY -1376% -18% 28% 48%
10 18 5 28 8 8
216 291 591 506 621 915
% YoY -1109% -14% 23% 47%
7 42) (53) (35) (93) (137)
(49) 1) (108) (70) (85) (103)
164 237 429 401 443 675
% YoY 511% 7% 10% 53%
EPS 0.14 0.19 0.35 0.33 0.36 0.56
20.7%  27.7% 25.2%  245%  257%  27.5%
16.9%  18.1% 15.1%  17.5%  16.6%  15.8%
8.2% 8.3% 7.2% 8.3% 8.3% 8.3%
7.8% 8.8% 9.3% 8.3% 8.8%  11.5%
6.2% 7.6% 6.8% 7.0% 6.3% 8.6%
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2020 58% 2021 65%
2020/2021 35.7/44.5
28.9/26.2
2020/2021 5.0/8.0
2019 2020
2020/2021 33.5%/33.7% 2020/2021

17.6%/18.1%

2019E  2020E

4,363

1,332
% 31%
25%
1,081

85

116

3,032

% 69%
10%
2,188

729

114

5,859
34%

2,339
76%
40%
20%

2,069
91%

97
14%
128
10%
46
-6%

3,520
16%
60%
16%

2,563
17%
16%

820
12%
17%

136
19%
19%

6,255
7%

2,683
15%
43%
34%

2,419
17%

138
42%
99
-22%
28
-40%
3,572
1%
57%
19%
2,674
4%
19%
786
-4%
15%
112

-18%
20%

(cice)

5,729
-8%

2,628
-2%
46%
33%
2,365
-2%
131
-5%
105
6%
26
-5%
3,101
-13%
54%
17%
2,240
-16%
18%
753
-4%
15%
109
-3%
20%

(CIcO)
6,959
21%

3,566
36%
51%
33%

3,138
33%

214
63%
178
70%
36
36%

2,893
-7%
42%
18%

2,066
-8%
18%

721
-4%
15%
105
-3%
20%
500

18.0%

(cice)
7,873
13%

4,451
25%
57%
34%

3,850
23%

289
35%
267
50%
45
25%
2,622
-9%
33%
18%

1,829

-11%
19%

691
-4%
16%
102
-3%
20%
800
60.0%
24.0%

5,745 6,974 6,516 7% 7,888 7,715

478 613 615 0% 907 848

401 443 474 -1% 675 664

( 0.33 0.36 0.39 1% 0.36 0.55
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SOTP
> IDM
6 /8
56.0 55.6
2021 6.8 60.0x P/E
405.3 P/B A/H 2021 P/B
3.2 405.3 2021 P/B 3.8x
> 12 2024 24
10% 2.4 50.0x P/E 2021
87
2021 492.6 “ "
40.51

2021 2021

40,525 33.33 2021 7,888 675 60
12 8,733 7.18 2024 2,371 237 50
49,258 40.51
12 2024 10.7%
2021 11.0% 15% 20.7% beta  1.40 4.4% 3.3%
6.6%
13:
P/E
2020/4/8 2020E 2021E
{603160.SH
1300782.57
EL'éEJB """""""
'600703.SH
{603501.SH
E'éééé'dé‘.‘sﬁ """
{éééiﬁé’.’sﬂ """
i300827.82
1603200SH i - -
'688396.5H 1 w7 Tapms7i 35000 96.1 0
:0981.HK * 65,083 13.96! 59.0 57.4i
WBATHK AT T Ty gea 1522; 282, 168
600584.SH 35,263 :
002185.5Z | TR 31,7
002156.5Z { * 28,393 : ) :
600745.5H i TR 124712] 11095 276  N/A
300373.5Z 11,482 24.32 39.3 30.8
3006235z | 10385 3402 w8l T 34.0;
300046.5Z 5,268 24.72 35.5 28.1
D e 2 Y X
_____________________________________________________________________________________________________ 425 340
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2018 26 IDM
8
MOSFET IGBT
2016 -2018 973 2,927 3,774 2019
1-6 1,232
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>
MOSFET IGBT IC 2018 MOSFET
71% 17.1
MOSFET
IGBT Trench-FS
IPM
IGBT
SiC/GaN
> IDM 2018
2%
> MCU MCU MCU MCU
MCU
> IC IC IC
2020/2021 35.7/44.5
36%/25% 33.5%/33.7%
IDM

%

A A (CICC) (CIcC)  (CICO)
1,332 2339 2683 2628 3566 4,451

76%  15% = 2%  36% = 25%
31%  40%  43%  46%  55%  63%
25%  20%  34%  33%  33%  34%
1,081 2,069 2419 2365 3,138 3,850

91% 17% -2% 33% 23%

85 97 138 131 214 289
42% -5% 63% 35%

116 128 99 105 178 267
10% -22% 6% 70% 50%

49 46 28 26 36 45
-6% -40% -5% 36% 25%
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iHS Markit 2016

=k gD 2020 4 9
#1
iHS 2018 391 5.9% iHS
2021 441 CAGR 4%
Yole iHS Markit Gartner 2017 IC
MOSFET/IGBT/
17%/12%/15%
15: 16: 2017
iHS Markit Yole iHS Gartner
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24.2
19:
MOSFET
MOSFET iHS 2018 MOSFET
27.9 2016-18 CAGR 15%
MOSFET 2018
MOSFET -100V-1500V
Trench-MOS/Planar VDMOS/SJ-MOSFET 2018 MOSFET
28/17%/9%
20: 2017 21: MOSFET 2018
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MEMS

23:

MEMS
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28: MCU 29: MCU 2017

50 - 12%

45

o L 10%

® - 8%

30

% - 6%

20

5 L 4%

0 - 2w

5

0 T T T T = 0%

2013 2014 2015 2016 2017
iHS iHS
MCU MCU MCU OTP
MTP Flash CMOS 4 8 16 32 CPU

30:
MCU
MCU Ivcu e Mcu
Mcu
MCU T icu MCU
VIRl 8 16 32 CPU
IDM
1,100 500 IC
BCD MEMS IPM
233kwpm
12
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31: 2018
HV CMOS  Mixed-Signal  Logic/RF e-NVM
0.13um/0.11um
0.18um/0.15um
0.25um
0.35um
0.5um
>0.5um
>1.0um
MEMS
MOSFET, IGBT, FRD Bipolar, Transistor
2018 4.5 7.2% 2018
7,956 643 2,372
37.9%
2019 3 31 2,383 277
1,274 1,130 144
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32:
25.00%
P1.50%
20.00%
16.50%
15.00%
10.40%
10.00% A
8.30% 78006 - 00
5.00% T O A80% 420% 3.90m 3.70% 2.90%
. 1.70%
0.00%
KR S S
SN
RO
1 MOSFET
100v 1,500V MOSFET
MOSFET
VDMOS MOS MOS 2
SBD FRD
3 IGBT Trench-FS
“ 600V 40A"
33:
/ IGBT SINFET MOSFET /
IDM v
IDM v
IDM v v
IDM v v
IDM v v
IDM v v
" v
IDM v
+ v
+ 4
34: MOSFET
-250V~950V -500~1700V -20V~100V -500~1700V -100V~1500V
MOS
MOS
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IDM
2016-18
69.48%/60.08%/57.10%
IDM
2019 “
/ 2019
2020/2021
6%/10% 29.0/26.2 18%
37:
> 8
3 6 8
3 6 2018 247 8 2018
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38:

2018

3 6 Analog, BCD, MEMS, DMOS, Power Discrete ~247
1 8 Advance, BCD, Analog, DMOS ~73
1 8 MOS, MOS, MOS, SBD ~60
) , ~199
QFP, QFN, PQFN, FC-QFN, TSSOP, SSOP, MSOP, IPM ~62
~69
~2.4
39:
BCD HV CMOS  Mixed-Signal  Logic/RF e-NVM
0.13um/0.11um
0.18um/0.15um
0.25um
0.35um
0.5um
>0.5um
>1.0um
MEMS
MOSFET, IGBT, FRD Bipolar, Transistor
1347.HK 8
8 2017 2018
12 2019 204kwpm
2016-18
IDM
eNVM
ROE ROE
2018
8 2016-2018 90%
OSAT
2016-18 50
IPM
OSAT IPM IDM
OSAT
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40: 41: VS.

250 8 236 7,000 - 40.0%

6,271
5876
204 202 6,000 ' - 35.0%

200 185 185
178 30.0%
168 174 5,000 4,397

= - 25.0%
150 4,000
- 20.0%
3,000
100 2,016 2,152 2,153 - 15.0%
7 2,000
- 10.0%
50 1,000 | 5.0%
0 ‘ : 0.0%
0 2016 2017 2018

2016 2017 2018 2019E 2020E

/

42: ROE VS. 43: VS.

104.00%

102.00%
100.00%
98.00% o____—o-/
96.00%
94.00%

92.00%

90.00%

88.00%

86.00% T T

2016 2017 2018

44: 1PM 45:

70,000

IPM 60,741
60,000 57,611

X 50,000 44,873
40,000
30,000

20,000

10,000

2016 2017 2018

25



CiCC

| == =k B3 2020 4 9
2017 2018 2016
3.03 2017
91%
17.2%/12.4% 2018
16ppt  34%
42% 40% 511%
2017 52.41% MOSFET IGBT SBD
2018
34%
25.2%
2018 15.1%
7%
46:
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48: 49:
720 r 9.0% 140
700 8.0% 120
680 7.0%
100
660 6.0%
640 5.0% 80
620 - 4.0% 60 .'\ —
600 3.0% D\O\o———o\o
40
580 2.0%
560 1.0% x
540 0.0% 0 ; ; ; . .
2016 2017 2018 20198 20208 2016 2017 2018 2019E 20208
— —— —— ——
2016-2018
11.0/16.7/14.8 2017
2018
49.8% / 119.9% 2016-2018
EBITDA 16.3/33.1/26.2
50: 51: /
5,000 200%
4,260 . 175%
4,000
160%
138%
3,000 140%
120%
2,000 100%
80%
1,000 0%
40% 42%
0
20%
-1,000 6295 -605 -575.627 -530 -630 0%
2016 2017 2018 2019E 2020E 2016 2017 2018 20198 20208
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52:

2016A 2017A 2018A 2019E 2020E

4,397 5,876 6,271 5,745 6,974
-3,760 -4,840 -4,690 -4,339 -5,179
637 1,035 1,581 1,406 1,795
-43 -79 -85 =77 -94
-96 -120 -126 -116 -150
-271 -383 -374 -373 -453
-346 -447 -450 -475 -579
-31 5 0 -44 24
-225 -145 -72 15 -31
0 -34 11 0 0

0 0

6 29
0 92 91 143 100
-369 -46 586 478 613
86 5 11 30 10
-1 -17 -6 -2 -2
-284 -59 501 506 621
-19 -44 -53 -35 -93
0 173 -108 -70 -85
-303 70 429 401 443

2021E

7,888
-5,718
2,170
-106
-174
-495
-655
75

-8

0

100
907
10
-2
915
-137
-103
675

462
1,152
681
3,055

4,019

422
4,441
7,496

777
35
1,560
268
3,206
2,718
7,496

2017A

1,219
1,251

900
4,598

4,623

525
5,149
9,747

845
48
2,409

2,867
3,832
9,747

2018A 2019E
1,538 2,255 7,333
1,108 1,068 1,226
1,181 1,112 1,185
5,106 5610 11,163
0 0 0
4,249 3,881 3,586
637 625 614
4,886 4,506 4,200
9,992 10,116 15,363
0 0 0
800 740 997
58 53 64
4,654 2,039 2,523
0 1,408 1,408
318 1,726 1,726
4,148 5409 10,088
9,992 10,116 15,363

8,331
1,328
1,184
12,441
0
3,345
608
3,952
16,394
0
1,101
70
4,183
0

318
10,763
16,394
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54:

2016A 2017A 2018A 2019E 2020E 2021E
-303 70 429 401 443 675
1,001 1,372 953 910 936 878
-1,242 -522 -101 65 -21 -36
1,103 1,667 1,482 1,474 1,448 1,553
-429 -571 -544 -530 -630 -630
-629 -605 -575 -530 -630 -630
0 0 0 860 4,236 0
268 -18 2,200 -1,043 0 0
-39 -22 -36 -44 24 75
0 0 0 0 0 0
-425 -267 -627 -227 4,260 75
55 766 317 717 5,078 998
379 434 1,200 1,517 2,234 7,313
434 1,200 1,517 2,234 7,313 8,310
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