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2019 2020E 2021E 2022E

5743 6743 7631 8595
(%) -8.4% 17.4% 13.2% 12.6%
401 985 1094 1292
(%) % 146% 11% 18%
(%) 22.8% 29.1% 27.7% 28.7%
ROE(%) 8.0% 15.7% 14.9% 15.1%
() 0.33 0.81 0.90 1.06
PIE 170.43 69.31 62.42 52.88
P/B 12,59 6.61 6.58 6.43
EV/EBITDA 0 39.44 34.46 30.05
wind
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2019 1-6 2018 2017 2016
102,793.73 | 90.16% 241,885.78 | 90.14% | 206,857.89 88.44% 108,118.07 81.19%
6,193.05 5.43% 13,764.40 5.13% 9,694.05 4.14% 8,535.64 6.41%
4,190.38 3.68% 9,937.33 3.70% 12,750.40 5.45% 11,638.61 8.74%
IC 829.34 0.73% 2,761.23 1.03% 4,603.45 1.97% 4,880.93 3.67%
114,006.51 | 100.00% | 268,348.74 |100.00% | 233,905.79 100.00% 133,173.25 100.00%
IC
MOSFET IGBT SBD FRD IC
5
Low- High-
Voltage Voltage I1GBT PD
MOSFET MOSFET

BJT 100V-

1 MOSFET
2018 21.7
IC MOSFET 16 2018
2018
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1 21.7
2 185
3 171
4 8.1
5 1.7
6 7.2
7 6.9
8 6
9 54
10 49
2 MOSFET MOSFET
MOSFET -
100v 1500V MOSFET
MOSFET
MOS VDMOS MOS
IHS Markit MOSFET
MOSFET
2018 MOSFET
7 MOSFET
1 52 28.40%
2 31 16.90%
3 16 8.70%
4 12 6.60%
5 12 6.60%
6 9 4.90%
7 51 27.90%
183 100%
IHS
3
3 6 2 8
2 1
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1 5,195.50 4.56%

2 4,738.29 4.16%

0,

2019 3 3,891.76 3.41%
4 3,767.30 3.30%

5 3,696.06 3.24%

21,288.91 18.67%
1 12,111.62 4.51%
2 8,940.20 3.33%

0,
2018 3 8,649.37 3.22%
4 7,986.67 2.98%
5 7,638.38 2.85%

45,326.24 16.89%

13

1 7,889.40 5.31%
2 MPS International, Ltd 7,222.97 4.86%

0,
2019 3 5,149.24 3.46%
4 5,114.96 3.44%
5 Diodes Incorporated 4,864.30 3.27%
30,240.87 20.34%
1 MPS International, Ltd 14,546.07 4.07%
2 13,907.58 3.89%
2018 3 Diodes Incorporated 13,141.05 3.68%
4 12,055.29 3.38%
5 11,858.04 3.32%
65,508.03 18.34%

Diodes Incorporated DIOD
Diodes
MPS International, Ltd MPWR
30%
20% 5%

12 / 34



688396

LM

mL 72
H A A R

1.6
2016 44 2018
62.7 2017 2017 52.41%
2019 80%
57
14
70.00 62.71 30.00
58.76
60.00 7 5743 25.00
50.00 20.00
40.00 15.00
30.00 10.00
20.00 5.00
10.00 0.00
0.00 -5.00
-10.00 -10.00
—— —
— (%) — (%)
2019
2017-2019 0.70
4.29 4.01 2018 8
2 8 2017 3.71
6
8 2011 8 2018
2017-2019 137 /95 /71
2018
12 8
1-2

13 /7 34



688396

B %ix4

e A AR WEEEARL

15

14 /7 34



TE AR T

Zied

688396

2.1 IDM
2017-2019
39.92% 42.90% 44.1% 2020H1 44.94%
17
40.00 - 4572 80.00%
35.00 70.00%
30.00 60.00%
55.06%
25.00 50.00%
44.94%
20.00 16.77 40.00%
1500 133 13.69 30.00%
10.00 20.00%
5.00 10.00%
0.00 0.00%
2016 2017 2018 2019 2020H1
|| ||
IDM IDM
2017-2019
19.6%/34%/29.5% 16.3%/18.6%/17.8%
18
40.0%
35.0%
30.0% 29.50%
25.0%
20.0%
17.8%
15.0%
10.0% %
5.0%
0.0%
2016 2017 2018 2019

MEMS BCD
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1.55
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MOSFET MOSFET
2020 79
MOSFET 2017 67 40% 27
2020 40% 31.6 221 RMB
19 MOSFET
100 16.0%
90
20 76 14.0%
0,
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50 8.0%
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30 4.8% .
20 4.0%
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100
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0
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2018 MEMS 523
19.5% 2018-2020 17.41%
29 2015-2020 MEMS
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33
MCU MCU
PC MCU
MCU MCU
MCU
8
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2018 9900 MCU 3.7%
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1200V SIC MOSFET

650V/900V SIC MOSFET

2019 2020 2021
4.1
1
2
8 26%/21%/24%
3
35%-40%
2020/2021/2022 674 /763 /859
98 /109 /129 680 69X/62X/52X
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3032 3520 3572 3184 3485 3634 3600
1-1 2188 2563 2674 2320 2552 2654 2601
1-2 729 820 786 755 815 856 873
1-3 114 136 112 109 118 124 126

1332 2339 2683 2516 3208 3941 4931
2-1 1081 2069 2419 2245 2829 3423 4244
2-2 85 97 138 132 191 268 362
2-3 116 128 99 111 158 214 283

5859.0 6255.0 5700.0 7574.4
9.91% 16.33% 18.57% 17.76% 21.22% 19.39% 19.01%
25.19% 19.59% 34.02% 29.48% 37.65% 35.44% 35.74%

17.62% 25.20% 29.09%
27315 2945.2 2908.7 2618.5 2745.7 2929.1 2915.9
996.5 1880.8 1770.2 1774.3 2000.0 2544.0 3168.8

PE
43 PE
19 20E 21E 22E 20PE 21PE 22PE
603290.sh 311 1.35 1.87 254 3.70 166 123 84
300623.52 176 1.90 244 3.07 3.85 72 57 46
300373.52 193 2.25 3.03 3.88 4.95 64 50 39
600745.sh 1455 1254 3459 46.97 58.64 42 31 25
688396.sh 6383 4.01 9.80 10.90 12.90 70 63 53
Wind

PB

IDM
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44 PB
2020 PB

688981.sh 3822 461

1347.HK 320 1.95

300623.sz 176 7.53
Wind

PB PE IDM

PB 6-8 PE PE 60-
80 PE PB PE

PB
CIS
PMIC MOSFET
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2019 2020E  2021E  2022E
5,092 11,737 11,703 11,766
1,931 6,800 6500 6,400

822 2434 2523 2558

7 864 809 674

52 48 39 27
1,324 1,506 1,692 1,764
958 85 139 344
5,003 4783 4653 4,504
82 27 36 48
3,816 3612 3414 3223
275 257 239 224
830 887 963 1,009
10,095 16,520 16,356 16,270
1,979 4411 4197 3,872
0 1,693 145 216

749 589 680 756

1,230 1,158 1,398 1,923
1,726 1,779 1778 1,777
1,506 1,506 1,506 1,506

220 273 272 270
3,704 6,190 5975 5649
968 971 974 978
830 160 160 160
5,450 5450 5450 5,450
(1,225) (280) 771 2,011
5,423 10,330 10,381 10,621
10,095 16,520 16,356 16,270
2019 2020E  2021E  2022E
576 1,088 1,341 1,662
512 985 1,004 1,292
709 620 585 560

69 65 95 115

0 (0) (0) (0)
(1,009)  (2,098) (223) (150)
294 1,516 (210) (154)
(41) 353 (115) (147)

0 (40) (50) (60)

(82) 54 ) (12)
a1 339 (56) (75)
(180) (819)  (1,469)  (1,540)
0 1,693 145 216
1,506 0 0 0
0 (670) 0 0
(571) 0 0 0
(1,115)  (1,842) (1,614) (1,756)
356 622 (244) (25)

2019  2020E  2021E  2022E
5,743 6,743 7,631 8,595

4,431 4,781 5,514 6,130

66 78 88 99

112 96 119 136

377 580 717 825

31 65 95 115

(37) (167) 51 60

0 (338) 56 75

(0) 0 0 0

478 973 1,104 1,306

33 40 20 20

4 4 4 4

506 1,009 1,120 1,322

(6) 20 22 26

512 988 1,097 1,296

112 3 3 4

401 985 1,094 1,292

EBITDA 1,486 1,732 1,982 2,273
EPS 0.33 0.81 0.90 1.06
2019 2020E 2021E  2022E

-8.42% 17.42%  13.17%  12.63%

-18.42%  103.56%  13.51%  18.32%

-6.68%  145.88%  11.04%  18.05%

(%) 22.84% 20.09%  27.74%  28.68%

(%) 0.26% 6.98%  14.61%  14.34%
ROE(%) 8.02% 15.69%  14.92%  15.07%
ROIC(%) 9.67% 18.38%  15.41%  18.28%
(%) 36.69% 61.86%  55.04%  47.15%

(%) 9.24%  -73.03%  -59.56% -48.46%

2.57 1.39 1.62 2.00

1.90 1.21 1.39 1.70

0.57 0.51 0.46 0.53

8.11 5.65 4.65 4.78

7.84 10.08 12.02 11.97

( 0.33 0.81 0.90 1.06

0.47 0.89 1.10 1.37

( 4.46 8.50 8.54 8.73

PIE 170.4 69.3 62.4 52.9
P/B 12.6 6.6 6.6 6.4
EV/EBITDA 0.00 39.44 34.46 30.05
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