PIRiESs

ZHOMNGTAI SECURITIES

688396.SH 7/
asi o6 CO u i QX
v"r s 59.46 b 2018A 2019A 2020E 2021E 2022E
; : 6A O 6270.80 574278 680520 800291  9147.33
sl oy/l yoy% 6.73%  -8.42%  1850%  17.60%  14.30%
b Y s S0740519090005 ') 429.44 400.76 948.28  1333.33  1552.50
36 s oy/l yoy% 511.02%  -6.68% 136.62%  40.61%  16.44%
Emails h arg Tz 6 O 0.35 0.33 0.78 1.10 1.28
mails huyang@r.qizq.com.cn Tz omeN 1.79 0.47 0.36 3.01 0.64
tW A 10.76% 8.37%  16.19%  19.34%  18.95%
P/E 168.37 180.42 76.25 54.23 46.57
PEG 4.08 3.54 -0.24 1.31 0.91
P/B 17.43 13.33 11.49 9.65 8.13
8 sz° 2021 2 1 "
c
Hwo ! su ®©B 2020 b @ uP&6 1R 2020 b E 1.
WA 23 1216 9.22-9.62 6 2 1 130.00%~140.03%¢ H Ki E ¢t
v ozw@A z) 249 8.25-853 6 3 1 300.00%-313.59%¢~ Ab 1 <6u QL/Q2/Q3
() 59.46 E 1. 1.14/2.89/2.84  62020Q4E 1. 235275 6
A ) 72300 o I . ok
. a ) 14800 2 i 79'.394 109.92/00VU 3, 4.84% 17._25A)o o
n Ab @  es n  §2020Q1/Q2/Q3 Ki E 1. s J
z -V ° 3 0.90/2.55/2.56 6 Q4K' E 1. 224-252 6§ 7 1 202.7%

puUAT W 6
o 9 20201210

240.54%S O d & ¢

UnT. vd C ¥ 6% I W ,H ¢4 IHSMarkit - 6
2019 U v & 404 ~ 6 nAr 2021 va
Oy 441 ~ 6 Ha& oyl 41%S+ Gartner + 6 i
UnT T oni 6. UAT. i wéA 6  50%6
IGBT i MOSFET; Ne 4 < 11 wéid 30% 61 W
POAVWGSU i w Ha A v h¢
Y% b§ 6V AD ¢ IGBT '+ 3 'HY i U3
81 Y ) 21 6 Y b IGBT vI Oy u
Al v 6 IGBT | Na st N K T S
G13p 61 u MOS iwé MOS V¥ | MOSFET
vs \ ¢ N 8% b6 2020 Ab
'y n puoé W ACO 90%¢
| s ° 1 2020-2022 E 1. 9.48/13.33/15.53 6
> X s J 76.25/54.23/46.570 PE6 C1 ac
- S s v 6 Q i T % P 6Q i W
56Q ¢
n T Hi es



"Hi



[PIEiE3S

ZHOMGTAI SECURITIES

a

qa
i 6~12 S H ¢ 15%

C 6~12 S H ¢ 5%~15% 0O
C 6~12 S H ¢  -10%~+5% 0
QC 6~12 S H aé  10%

C 6~12 S H ¢ 10%

6~12 S H ¢  -10%~+10% 0

"Hi




