/

IGBT&SIC
0, 0,
22Q2 203 %2% a1
& Q2 6
22Q2 26.3 9.2% 4.7% 7.4 57.95
10% 18.6% 7.1 9.5% 12 447763'43;22
17.6% 38.4% 2.1 1.9pct 1320
A 1,320
B /H 0/0
27.7% 0.4pct 3.5pct 9
1 25.1 23%
49% 10pct — 300
IGBT 70% MOS 24% 20%
2.6 33 1%
. ' ' . 0%
23% 2 25.66 7.66% 10%
IGBT/SIiC / / -20%
IGBT IGBT UPS -30%
8 IGBT -40%
) 50% - - - -
22 S'C 2021/8 2021/11 2022/2 2022/5 2022/8
4 1000
1200V/650V % M 3M 12M
9% U%  -27%
11% 0%  -13%
MOS 650V/1200V/1700V ’ ’ ’
osc R
688396
2022/23/24 26/30/36
PE  30/25/21 20220425
Apollo RT6
--20220722
2020A 2021A 2022E 2023E 2024E _
6,977 9,249 10,970 13273 15941
(+1)% 21.50% 32.56% 18.60% 21.00% 20.10%
964 2,268 2,587 3,002 3,600 S0550522030001
(+19% 140.46%  135.34% 14.07% 16.03% 19929 17796350403 lijiul@nesc.cn
0.84 176 1.96 2.27 2.73
7473 36.61 2957 25.49 2125 S0550522030002
7.18 4.93 3.89 3.38 291  021-20361133 wanghr@nesc.cn
(%) 9.11% 13.12% 13.17% 13.25% 13.71%
() 0.13% 0.30% 0.00% 0.00% 0.00%
( ) 1,216 1,320 1,320 1,320 1,320




2021A
11,246
301

1,151
1,548

2022E
11,925
301
1,720
1,793

2023E
13,784
301
1,754
2,308

2024E
15,790
301

2,418
2,617

2021A
2,258

2022E
2,575

2023E
2,988

2024E
3,584

214



2019

2022

6 15%
6 5% 15%
6 5% 5% 300
6 5% 15%
6 15%
6

500
6
6
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