2020 05 26

40.6
493.67
96.28
121,593
23,714

12 / 55.00/31.77

IDM

$1070518060001
021-31829706
P4 zoulanlan@cgws.com
$1070119070022
021-31829735
P4 guowang@cgws.com

— 683396
2018A 2019A 2020E 2021E 2022E
6271 5743 6543 7515 8667
(+-%) 6.7% -8.4% 13.9% 14.8% 15.3%
429 401 472 601 702
(+-%) 511.0% -6.7% 17.8% 27.3% 16.8%
EPS 0.35 0.33 0.39 0.49 0.58
PE 115 123 105 82 70
] IDM IDM
MOSFET
2019
2019
2020 Q1
[ ] BCD
MOSFET
-100v 1500V MOSFET
2018 MOSFET
IGBT Trench-FS
600V-6500V IGBT
6 247 8 133
BCD 5-700V
BCD BCD SOl BCD BCD
GaN SiC
]
400
36%
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SiC GaN
Si
SiC
Si
2018 5 2024 20
. [ ”
IDM
2020-2022 4.73 6.01 7.02
EPS 039 049 058 PE 104.60X 82.16X 70.34X
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2.1
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P 13

2017 16

20017 s 18
MOSFET 19
IGBT 19
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1. IDM

1.1 IDM

2000
2017
2004
2018 IDM
2020
6-8 5
2 1 3
BEALES
- SN AR IR FNERT R &S
ATEZE BUEHLE EREHAET &F BUARET

AR R

l.. R PO |

- - > ‘ = - - -

H 2018 ﬂ 2020 ﬂ 1999 ﬂ 2002
- L

ORI ERHBE
E= S
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GREAT WALL SECURITIES

2

9.91%
7%
2019

2019
90%
13.32 23.39 26.83 25.16
42.78% 43.81% 2017
2018 2019
25.19% 19.59%
1
34.30%
2016-2019
2016 9.91% 2018 18.5
43%

2016-20

34.02%

16.33%

19
30.29%
2016-
29.48% 2017
-1.80%

2016

39.81%

2019

2018

2019

18.57% 17.76%
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wind wind
2019 6.45
11.32%
TCL
TTi
1.2
2017 -2019 58.76 62.71 57.43
33.63% 6.73% -8.42% 2017 2018
2019
2019 26.40 16.86%
2019 Q3 Q4 -13.16% 16.94% 2020 Q1 2019
13.82 16.53%
2017-2019
13.09 9.15 6.62 22.28% 14.60%

11.53% 1-2




GREAT WALL SECURITIES

E K#iE4

2017-2019 2020 Q1 17.62% 25.20% 22.84%
24.92% 2018
2019
20.68% 2019
24.67% 2020 Q1 24.92%
2017-2019 2020 Q1 0.70 4.29
4.01 1.14 2017 2018 2019 2020Q1
512.9% -6.5% 450.4% 2018
2019 43.97%
2019 Q3 Q4 -33.28% 701.13% 2020 Q1
450.35% 2019
2017- 2019 2020 Q1
14.82 5.76 2.71 28.38% 23.64% 10.04%
19.62%
2017- 2019 2020 Q1 97.47
100.95 145.57 54.13% 49.76% 36.70% 26.03%
[ 6 | ROE
70.00 - 62.71 - 40.0% 6.00 - - 15.0%
58.76 57.43 4.29 401
60.00 - ram - 30.0% : ’ - 10.0%
50.00 - 43.97 . | 4.00 1 / ~
- 20.0% L5 0w
40.00 - 2.00 - ol 1.14
- 10.0% . o 0%
30.00 - 000 va R
- 0.0 .00 - - . . :
20.00 - 13.82 10/000/ 2017 2018 2019 202001 [ -5-0%
10.00 - I - -10.0% -2.00 E L 1004
0.00 - . . . . l -20..0% -
2016 2017 2018 2019 202001 -4.00 - -3.03 L -15.0%
— YOY — ( ) ROE
Wind Wind
(2]
20.00 - - 30.0% 200 - - 70.0%
3l 63.57% .
14.82 - 25.0% 145.57 [ 60.0%
15.00 1 L 50,0 150 1 4138 49 76m - 50.0%
11.03 o 97.47  99.92 ~-100.95 10
10.00 - - 15.0% 100 { 74.96 36.7 )
5.76 L 10.0% 2603 "
5.00 - 2.71 50 j " 20.0%
- 5.0% - 10.0%
0.00 - . . . I 0.0% 0 - . . . - 0.0%
2016 2017 2018 2019 202001 2016 2017 2018 2019 202001
— (D) — C ) (D)
Wind Wind
7%

16.67

99.92
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600.00 8.60%
8.40%
500.00 447.42 449.76 62 8.20%
8.00%
400.00 345 7.80%
7.60%
300.00
7.40%
200.00 7.20%
7.00%
100.00 6.80%
6.60%
0.00 6.40%
2016 2017 2018 2019
— e ()4
1.3 8
IPO 100%
100%
100%
IPO 2020 2 27
72.29%
6.42%
2020 1 31
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‘ EHER (REF) FHad ‘

100

L@ BT ARSE |
T

i 00%a
=
LN
=
L™

IPO 30 “ 8
18 8 BCD
BCD 0.13um/0.11um 8 MEMS
2018 9 2021 5
BCD MEMS 16,000 8 11
8 14.5%
2 3
” b M EMS ”
3
50% 20% 30%
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150,000

60,000
30,000
60,000
300,000

50%

20%
10%
20%
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5G
5G 2019
8 21.9
18.7% 2019 5G
3.7%
2020
5G 1 546.5
26.9% 40.2% 5G
2020 5G
1500

5G 1.75 2.25

5G
12 541.4 0.7%
1376.9
5G
4 1638.2
2020 5G

2020

13
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80.0 1 _ r 6.0%
70.4 \
0.0 68.4  68.5 o~ ‘ 4o
60.3 ?1'9 59.0 Lo 0%
60.0 A 53.2
' - 0.0%
50.0 A
- -2.0%
40.0 A
- -4.0%
30.0 A
- -6.0%
20.0 A L _g. 0%
10.0 - - -10.0%
0.0 - T T T T T T T T - -12.0%
201801 201802 201803 201804 201901 201902 201903 201904 202001
— YoY
IDC
2019 Q2 Q3
2019 Q4 7.5% 253.5
IDC 202001
11.0% Q2 8.9% 2020 2020
886 3.4% 2024 1166
2019-2024 CAGR 5.6%
300 + - 10.0%
254
250 - L5 0%
198 200
200 ~
- 0.0%
150 -
- -5.0%
100 -
50 - -10.0%
0 - -15.0%
201901 201902 201903 201904
— ( ) YoY
IDC
2018 15833 6073
2022 21399 9783 7.82% 12.66%
10%
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10%~25%
35%

18%
3%

25000

20000

15000

10000

5000

0

21399
20189 e

AL

17732
15833 CAGR
14568 18%
oo Moo 7% -
200
1 I I I I

2017 2018 2019E 2020E 2021E 2022E

18999

2018 2023

strategy analytics ST

2018 4,767 2017 13.7% 2019
2020
0.9%
5G
6000 - - 25.0%
- 20.0%
5000 - 4767 ?
4204 4183 4145 - 15.0%
4000
3435 - 10.0%
3000 - - 5.0%
- 0.0%
2000
- =5.0%
1000 -
. | - -10.0%
0 : r T T -15.0%
2016 2017 2018 2019 2020e
— YoY
Gartner
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2018 1578
20% 33%
2018
6,531 20.7% 2013-2018
21.09%
7000 - 6531 - 30.0%
6000 - 5411 - 25.0%
5000 -
4336 L 20.0%
4000 - 3610
3015 - 15.0%
3000 - 2506
- 10.0%
2000 -
1000 - [ 5-0%
0 - T T T T T - 0.0%
2013 2014 2015 2016 2017 2018
— YoY
2.2
IC
(

34% 23% 20% 23%

20 PN
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ThERIC
ThEE S STEE I HREHEE _
N . R
5G
1
2
71 MHEV / HEV/PHEV
BEV 90 305 350
27% 330% 393%
2018 200
2025 1000
2030 2800 2018
60 2020 70 2022
80
3
0.79 10.67
5G
PA Massive MIMO
MOSFET
4 5G 4G 4G 3
2018 391 5.9% 2019
403 3.3% 2019
145 36%
2020 367
9.1% 2021
397 8.1%
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50 15.0% : i
40 10.0% ;4 100
5.0% i 8.04
30 e
0.0% 10 jz
20 -5.0% 8 504
10 -10.0% 6 o0k
0 -15.0% * 200
2015 2016 2017 2018 2019 2020 2021 ) “°f
. - 5 2015 2016 2017 2018 2019 2020 2021 e
mmm Varket Size  Billion US$ =Y 0Y Growth
mmm Market Sze (Billion USS) s YoY Growth
QVYresearch QYresearch
IC 54% MOSFET
IGBT / 17% 12% 15%
IC MOSFET IGBT
2018 60.98% 20.21% 13.92%
YRIN?017
/
15%
IGBT
12%
IC
54%
MOSFET
17%
Yole IHS Gartnet
IC IC
2016 79.65 2018 84.3 CAGR 2.88%
MOSFET
2016 21.10 2018
27.92 CAGR 15.03%
IGBT Insulated Gate Bipolar Transistor BJT
MOSFET MOSFET
BJT
IGBT 2016 15.40 2018 19.32

CAGR 11.74%
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High voltage Electric Field si

operation (MV/em)
5 —SicC
4 GaN
EV AN

Thermal ’
Energy gap (eV) Conductivity
- 1 Mheid-__ s

Si SiC 3 3 10
3 SiC 600v-10kv
1kw-500kw 10khz-10Mhz
Si
GaN
B2 sic Gan
10x
= SimSiC®GaN
0.01x
3. 75x
2 9x 3. 1x - 3x
)
RERE ®ne HFIHE THEw FFXHiFE

BEXE: SICHHE ~ SittH 2.9, GaN#1 ¥ ~ SittH x 3.1
AGE: SICHE ~ SitPE < 3.3; GaN# Bl ~ SittR x0.9

=
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SiC 2018 SiC
5 2024 20 CAGR 30%
2024 SiC
50%
GaN
Yole 2020 GaN
3 2016 2020 80%
ASNSiC
2500
2000
1500
1000
|
- [
2018 201¢ 2020 2021 2022 202 2024
Yole
GaN SiC
IDM
650V GaN SiC JBS SiC MOSFET
1200V 650V
MOSFET
600V HEMT
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1 GaN caN
GaN
2 SiC sic
SiC JBS
MOSFET
3.1 MOSEET
IDM
90% 2018 5.13%

3.7%

100% r - o o

90% 8.74% 5.45%

80% |-

70% -

60%

50% I

40% |

30% |-

20%

10% r

0%
2016 2017 2018 2019H1

- - u IC
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MOSFET

IGBT SBD

FRD
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2018 MOSFET 8.7% 6
33 PANKS] MOSFET
IHS
IGBT 600V-1200V Trench-FS
IGBT
SBD FRD

1 SBD SBD
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IC IC IC
1 AC-DC
2 LED IC LED LED
3 BMS IC
4 IC
IC
5 IC
WPC QI
6 IC
7 IC BCD CMOS
IC
[
I
P
. v
e LED EBBH
I_'..'_' ot
e DC - DC \

e AC -DC

3.2 BCD

25
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Fabless

IDM IDM

IDM 2018
IDM

IDM IDM

2018 35.72 1.48%
26.74 4.3% 75%
7.86 4.2% 22%

1.12 17.9% 3%

2016-2018 2019H1 7.85% 16.06% 19.49%
15.24% 2016-2018
2019
2016-2018 2019H1 14.27% 16.75% 15.28% 15.51%

15%

26
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2018

11

62

BCD

12

MEMS

73

100

IPO
19.2

247
60

MOSFET IGBT
8

2.4
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2018
2017 2018 6.3 37%
2017
2018 2017
8 184,311.28 24.91% 180,873.09 31.23%
397,317.05 19.94% 387,233.01 25.09%
6 149,987.39 15.52% 150,333.55 15.73%
84,667.33 27.25% 78,746.57 27.21%
52,562.94 9.61% 58,083.76 12.89%
45,152.93 23.56% 45,346.07 25.31%
119,878.92 36.81% 111,623.56 38.12%
23,639.78 42.09% 21,216.57 44.36%
17,854.81 33.60% 17,172.57 38.33%
CMOS/ANALOG BICMOS RF/Mixed-Signal CMOS

BCD MEMS BCD MEMS
BCD BIPOLAR-CMOS-DMOS 1986
ST BCD CMOS DMOS

LED
1
BCD 4 BCD 0.13 BCD
BCD CMOS

BCD IDM

28
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BCD 5-700V BCD
BCD SOl BCD BCD
1 BCD 0.18pm BCD 7-120V 6
0.11pm
2 BCD 2007 700V CDMOS
2011 2013 2016 700V BCD
BCD
3 SOl BCD SOl BCD
IGBT
BCD
30.0
B menbnme a
20164 6 ARLBCD
20194 W AREBCD
~ 20.0
E
£
*E 15.0
&
i 10.0
-
CopperClipBond
FC IPM
IPM
IMS IPM
IPM IPM
42 |14V
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eSS {8EIR [IEE R
(Lead Frame) (IMS) (DBC)

IDM
2020-2022 4.73 6.01 7.02
EPS 0.39 0.49 0.58 PE 104.60X 82.16X 70.34X
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2018A 2019A 2020E 2021E 2022E
6270.80 5742.78 6543.26 7514.65 8666.76
4690.26 4431.29 4907.56 5565.55 6381.58
126.13 112.02 124.32 142.78 164.67
373.62 376.84 392.60 450.88 520.01
449.76 482.62 523.46 601.17 693.34
0.24 30.99 -35.89 -65.22 -74.56
91.09 238.78 90.00 90.00 90.00
10.59 -0.03 0.00 0.00 0.00
585.61 477.76 642.70 819.31 967.72
4.97 28.19 26.00 26.00 26.00
590.58 505.95 668.70 845.31 993.72
53.02 -6.47 40.12 50.72 59.62
108.12 111.67 156.63 193.75 232.32
429.44 400.76 471.95 600.84 701.78
5106.31 5092.50 8052.60 7786.16 9154.10
1537.64 1930.67 3444.29 3222.82 3404.54
1108.46 1005.96 1120.60 1914.17 1585.87
1183.63 12.96 1350.42 215.36 1590.47
1181.25 1054.76 1262.80 1452.55 1610.21
4885.74 5002.79 5201.32 5509.18 5571.16
3898.40 3815.75 3881.45 4042.18 4064.99
9992.05 10095.29  13253.92 13295.34  14725.26
4653.87 1978.72 3100.45 2658.53 3468.11
0.00 0.00 0.00 0.00 0.00
800.00 848.46 1332.68 913.78 1357.51
318.39 1725.74 1424.52 1123.30 822.07
0.00 1506.11 1204.89 903.67 602.45
4972.26 3704.47 4524.97 3781.82 4290.18
5019.80 6390.82 8392.02 9176.58  10098.13
829.72 829.72 1215.93 1215.93 1215.93
-3049.20  -1225.49 792.35 1569.98 2479.15
871.61 967.69 1124.32 1318.07 1550.38
9992.05 10095.29  13253.92 13295.34  14725.26
1482.44 576.26 675.33 1184.82 1495.92
-144.93 690.02 -625.99 -396.95 -376.64
-575.17 -40.71 -907.17 -1160.25  -1074.99
544.42 612.31 114.07 222.86 -23.69
-626.65 -179.65 394.71 -246.04 -239.20

2018A 2019A 2020E 2021E 2022E
6.7% -8.4% 13.9% 14.8% 15.3%

-3.1% -5.5% 10.7% 13.4% 14.7%

1376.1%  -18.4% 34.5% 27.5% 18.1%

-1109.0%  -14.3% 32.2% 26.4% 17.6%

511.0% -6.7% 17.8% 27.3% 16.8%

25.2% 22.8% 25.0% 25.9% 26.4%

8.6% 8.9% 9.6% 10.6% 10.8%

ROE 10.7% 8.0% 7.5% 8.7% 9.3%
ROIC 9.8% 12.8% 13.0% 14.7% 16.8%
/ 2.0% 2.0% 1.9% 1.9% 1.9%

/ 6.0% 6.6% 6.0% 6.0% 6.0%

/ 7.2% 8.4% 8.0% 8.0% 8.0%

/ 0.0% 0.5% -0.5% -0.9% -0.9%

/ 1.8% 0.0% 0.0% 0.0% 0.0%

/ 9.0% -1.3% 6.0% 6.0% 6.0%

5.32 5.43 6.15 4.95 4.95

451 3.96 4.24 4.10 4.17

1.29 1.13 1.00 0.95 1.02

0.64 0.57 0.56 0.57 0.62

49.8% 36.7% 34.1% 28.4% 29.1%

1.10 2,57 2.60 2.93 2.64

0.82 1.75 2.07 2.20 2.04

EPS 0.35 0.33 0.39 0.49 0.58
3.41 4.46 5.98 6.46 7.03

1.10 1.59 0.56 0.97 1.23

EPS 3.11 4.83 1.43 1.97 2.13

2018A 2019A 2020E 2021E 2022E

PE 11496 12318  104.60 82.16 70.34
PEG 0 -0.56 -0.37 5.91 3.17
PB 11.90 9.10 6.79 6.28 5.78
EV/EBITDA 34.35 39.47 35.89 29.56 24.85
EVISALES 8.20 8.64 7.37 6.44 5.55
EV/IC 7.46 6.96 5.38 5.22 4.98
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2017 7 1

e 6 15% ; e 6
e 6 5%~15% ;  —
e 6 -5%~5% ; R
N 6 5%
2026 16
518033 86-755-83516207

http://www.cgws.com
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