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ᮦᦤᶛⓆφwind ᯯ↙䇷࡮⹊ガᡶ 

 

⴮ީ⹊ガ 

[TABLE_REPORTINFO] Ʌ঄⏜ᗤφࣕ⦽ঀሲ։ളӝᴵԙࢃᲥਥᵕɆ

2021.01.20 

Ʌ঄⏜ᗤφԙᐛθࣕ⦽θ⁗ᤕп䠃ާᥥɆ

2020.12.02 

Ʌ঄⏜ᗤφпᆙᣛ഑ཝⵁ⛯Ɇ2020.10.20 

Ʌ ঄ ⏜ ᗤ φ 〥 ᶷ ᐹ ቶ ㅢ п ԙ ঀ ሲ ։ Ɇ

2020.09.16 
 

 ӁԬφ4 ᴾ 30 ᰛθޢਮਇᐹ 2020 ᒪᒪᣛૂ 2021 ᒪжᆙᣛȾ 

2020 ᒪޞᒪޢਮᇔ⧦㩛᭬ 69.77 ӵݹθ䖹рᒪੂ∊໔䮵 21.5%χ

ᇔ⧦ᖈ∃߶࡟⏜ 9.64 ӵݹθੂ∊໔䮵 140.46%Ⱦ 

2021 ᒪ Q1 ਮᇔ⧦㩛᭬ޢ 20.45 ӵݹθੂ∊໔䮵 47.92%χᇔ⧦

ᖈ∃߶࡟⏜ 4.00 ӵݹθੂ∊໔䮵 251.85%Ⱦ 

 

ӝ૷ф࡬䙖喆ਇ࣑θਾ࣑᭾ᓊ䎻人ᵕȾ2020 ᒪᓜθޢਮӝ૷ф

ᯯṾѐࣗᶵඍᇔ⧦䬶୤᭬ޛ 31.04 ӵݹθখ∊ 44.8%χެѣθ

ࣕ⦽ಞԬ䜞࠼䬶୤᭬ੂޛ∊໔䮵 25%χ䳼ᡆ⭫䐥䜞࠼йᶗӝ૷

㓵䬶୤᭬ੂޛ∊໔䮵 24%Ⱦ࡬䙖фᵃࣗѐࣗᶵඍθޢਮޞӝѐ

䬴Վࣵ䘑ж↛࠮ᱴθᇔ⧦䬶୤᭬ޛ 38.27 ӵݹθੂ ∊໔䮵 20.2%Ⱦ 

 

ࣖᕰᐸ൰਀ᇘᡭᔶᤉθӝ૷р䠅ᡆ᷒ᱴ㪍Ⱦࣕ⦽ಞԬᶵඍ〥ᶷ

ᤉኋᐛ᧝਀⊳䖜⭫ᆆᐸ൰θ᯦૷㄁亯Ƚᇘᡭ䘷ṭф䠅ӝבᓊᴿ

ᓅ᧞䘑Ⱦ䳼ᡆ⭫䐥ᶵඍ㚐❜п⭫਀Ჰ㜳Ֆ᝕ಞૂᲰ㜳᧝࡬亼ตθ

ࣕ⦽傧ࣞૂ⭫Ⓠ㇗⨼⴮ީӝ૷ሲޛ૷⢂ᇬ⭫ᇘᡭθ✕䴴ᣛ䆜Ֆ

᝕ಞӝ૷൞૷⢂ᇘᡭどᇐр䠅θݿ⭫Ֆ᝕ಞӝ૷фཝᇘᡭ䘑ޛ

どᇐਾ֒ᵕθ⎾䱨਀Ֆ᝕ಞӝ૷㓵䬶୤仓ੂ∊໔䮵 64%θݿ⭫

ӝ૷㓵䬶୤仓ੂ∊໔䮵 45%θ500V ૂ 600V Ჰ㜳ࣕ⦽⁗ඍӝ૷

ᇔ⧦㌱ࡍौᒬᘡ䙕р䠅Ⱦ 

 

㚐❜ԙᐛф࡬䙖ᢶᵥᨆॽθཐӝ૷䘑ޛ僂䇷фሲޛ䱬⇫ȾᲬ഼

ਮޢ䙖ᯯ䶘θ࡬ 0.18±m BCD G3 ᐛ㢰ᒩਦ㔲ਾᢶᵥ㜳࣑䘑ж

↛ᨆॽθ䙆↛䘑㺂ᇘᡭӝ૷ሲޛᒬ䠅ӝȾݾ䘑ᐛ㢰㌱ࡍᢶᵥᒩ

ਦ᮪։ᢶᵥ≪ᒩ䗴0.11 ࡦ±m 㢸⛯θሲ600 ޛV SOI ᐛ㢰ᒩਦ

ӝ૷僂䇷ȾMEMS ᢶᵥ㔝㔣ؓᤷӝѐौՎࣵθ8 㤧ሮ⹻哜ށ伄ᐛ

㢰ӝ૷䙆↛䠅ӝθ6 㤧ሮ儎ؗಠ∊⹻哜ށ伄䠅ӝ㢥⦽ど↛ᨆॽȾ

䘑ሷ㻻ᢶᵥⲺᐛ㢰⍷ぁȾሷ⎁ᯯ䶘θݾᔰ㄁Წ഼ᔬծਖࣖ↛ࡓ

䶘ᶵ㓝ݾ䘑ሷ㻻ᢶᵥ਌ᗍシ⹪θⴤࢃᐨሲޛཐᇬ⸛੃䇴䇗ޢਮ

䘑㺂僂䇷θᒬᴿпᇬޢਮᇔ⧦ቅ᢯䠅⭕ӝȾ 

 

ᐹቶᇳ⾷ᑜঀሲ։θSiC ӝѐौ亰࡟᧞䘑Ⱦޢਮࣕ⦽ಞԬ㗚ᡆ

ࣕ⹊ਇⲺ 1200V ૂ 650V SiC 㛌ะ⢯ӂᶷ㇗ᐨӄ 2020 ᒪ 7 ᴾ↙

ᕅᣋੇᐸ൰θӝ૷ⴤḽᓊ⭞ऻᤢའ䱩㜳䘼਎ಞȽ䙐䇥⭫ⓆȽᵃ

ࣗಞȽ۞㜳䇴༽ㅿχъެѱ㾷ީ䭤ಞԬ৸ᮦ൞㌱㔕ᓊ⭞ѣᤛᴿ

фㄔҿሯᢁਥ९ᮂⲺᙝ㜳Ⱦ↚ཌθޢਮᔰ䇴Ⲻള޻俌ᶗ 6 㤧ሮ



                               
 

 

2 

[Table_Page] ঄⏜ᗤ(688396)-ޢਮ䍘ᣛ⛯䇺 

 

敬请关注文后特别声明与免责条款 

୼⭞ SiC Წ഼⭕ӝ㓵ᐨ↙ᕅ䠅ӝθᒬ㧭ᗍቅ᢯䠅䇘ঋૂ࠰䍝Ⱦ 

 

ᇐੇक䍺 50 ӵݹθ᭥᫇ࣕ⦽਀ݾ䘑ሷ⎁ะ൦ᔰ䇴Ⱦޢਮᇐੇक

䍺䘇 50 ӵݹѱ㾷⭞ӄ঄⏜ᗤࣕ⦽ঀሲ։ሷ⎁ะ൦亯ⴤᔰ䇴θ䈛

亯ⴤะ൦㿺࠼ࡈѰࣕ⦽ሷ㻻ૂݾ䘑ሷ㻻њཝᐛ㢰⭕ӝ㓵θ亯ⴤ

䇗ࡈᔰ䇴ઞᵕпᒪθᔰᡆ੄θ人䇗ࣕ⦽ሷ㻻ᐛ㢰ӝ㓵ᒪӝ㜳ሼ

䗴㓜 37.5 ӵ仍θݾ䘑ሷ㻻ᐛ㢰ӝ㓵ᒪӝ㜳ሼ䗴㓜 22.5 ӵ仍Ⱦ 

 

⳾ ⎁人࡟ φ ᡇԢ人䇗ޢਮ 2021-2023 ᒪ㩛ѐ᭬ࡡ࠼ޛѰ

88.3/104.5/128.5 ӵݹθᖈ∃߶ࡡ࠼⏜࡟Ѱ 18.4/21.8/25.9

ӵݹθ㔪ᤷćᕰ⛾᧞㦆Ĉ䇺㓝Ⱦ 

 

伄䲟ᨆ⽰φδ1ε㺂ѐᲥ≊ᓜу਀人ᵕχδ2εӝ૷⹊ਇ਀р䠅у

਀人ᵕχδ3ε৕ᶆᯏבᓊ㍝ᕖᖧଃ࠰䍝伄䲟Ⱦ 

 

 

 

 

[Table_FinanceInfo] ⳾࡟人⎁: 

ঋփ/Ⲵн 2020 2021E 2022E 2023E 

㩛ѐᙱ᭬12846 10452 8829 6977 ޛ 

(+/-)(%) 21.50 26.54 18.38 22.91 

ᖈ∃߶2592 2183 1844 964 ⏜࡟ 

(+/-)(%) 140.46 91.32 18.40 18.75 

EPS(ݹ) 1.96 1.65 1.40 0.84 

ROE(%) 9.11 10.64 11.24 11.83 

P/E 71.11 42.57 35.96 30.28 

P/B 6.35 4.18 3.73 3.30 

ᮦᦤᶛⓆφwind ᯯ↙䇷࡮⹊ガᡶ 

⌞φEPS 人⎁ٲ᤿ᴶ᯦㛗ᵢ᪀㮺 
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䱺ᖋφޢਮ䍘ࣗ人⎁㺞                                                ঋփφⲴнݹ 

[Table_Finance]           䍺ӝ䍕ٰ㺞 2020 2021E 2022E 2023E  ࡟⏜㺞 2020 2021E 2022E 2023E 
⍷ࣞ䍺ӝ 10914 18531 21954 26025 㩛ѐᙱ᭬12846 10452 8829 6977 ޛ 

䍝ᐷ䍺䠇 6866 13535 16645 19589 㩛ѐᡆᵢ 5061 6156 7391 9155 

ᓊ᭬⾞ᦤ 304 425 437 577 い䠇਀䱺ࣖ 69 88 105 128 

ᓊ᭬䍜ⅴ 966 1108 1323 1619 䬶୤䍯⭞ 106 88 84 90 

ެᆹᓊ᭬ⅴ 12 468 286 516 ㇗⨼䍯⭞ 370 318 366 488 

人Ԏ䍜ⅴ 52 67 78 98 ⹊ਇ䍯⭞ 566 556 627 745 

ᆎ䍝 1269 1483 1739 2180 䍘ࣗ䍯⭞ -120 -263 -409 -500 

ެԌ 1749 1870 1882 2023 䍺ӝٲࠅᦕཧ -11 0 0 0 

䶔⍷ࣞ䍺ӝ 5618 5084 4636 4065 ݷޢԭٲ਎᭬ࣞⴀ 1 0 0 0 

䮵ᵕᣋ䍺 239 253 273 291 ᣋ䍺᭬ⴀ 28 14 21 17 

രᇐ䍺ӝ 4769 4272 3833 3279 㩛ѐ2927 2465 2082 1072 ⏜࡟ 

ᰖᖘ䍺ӝ 337 285 256 223 㩛ѐཌ᭬0 0 0 16 ޛ 

ެԌ 273 273 273 273 㩛ѐཌ᭥0 0 0 2 ࠰ 

䍺ӝᙱ䇗 16532 23615 26589 30090 ࡟⏜ᙱ仓 1086 2082 2465 2927 

⍷ࣞ䍕ٰ 3034 3186 3843 4577 ᡶᗍい 26 50 59 70 

⸣ᵕٕⅴ 6 0 0 0 ߶2858 2406 2032 1060 ⏜࡟ 

ᓊԎ䍜ⅴ 1053 1056 1292 1586 ቇᮦ㛗ђᦕⴀ 96 189 223 265 

ެԌ 1975 2129 2551 2991 ᖈኔ∃ޢਮ߶2592 2183 1844 964 ⏜࡟ 

䶔⍷ࣞ䍕ٰ 1698 1698 1698 1698 EBITDA 1539 2410 2710 3129 

䮵ᵕٕⅴ 1442 1442 1442 1442 EPSδݹε 0.84 1.40 1.65 1.96 

ެԌ 256 256 256 256      

䍕ٰਾ䇗 4732 4884 5542 6275 ѱ㾷䍘ࣗ∊⦽ 2020 2021E 2022E 2023E 

ቇᮦ㛗ђᵹⴀ 1218 1407 1630 1895 ᡆ䮵㜳࣑     

㛗i  1130 1218 1218 1218 㩛ѐᙱ᭬22.91 %18.38 %26.54 %21.50 ޛ% 

䍺ᵢޢ〥 9418 14319 14319 14319 㩛ѐ18.75% 18.40% 94.29% 124.31% ⏜࡟ 

⮏ᆎ᭬ⴀ -302 1452 3545 6047 ᖈኔ∃ޢਮ߶18.75% 18.40% 91.32% 140.46% ⏜࡟ 

ᖈኔ∃ޢਮ㛗ђᵹⴀ 10583 17325 19418 21920 㧭࡟㜳࣑     

䍕ٰૂ㛗ђᵹⴀ 16532 23615 26589 30090 ∑28.74% 29.28% 30.27% 27.47% ⦽࡟ 

 20.18% 20.89% 20.88% 13.81% ⦽࡟߶     

⧦䠇⍷䠅㺞 2020 2021E 2022E 2023E ROE 9.11% 10.64% 11.24% 11.83% 

㔅㩛⍱ࣞ⧦䠇⍷ 1833 2060 3605 3377 ROIC 14.66% 28.23% 38.27% 47.53% 

     㜳ٰ࣑ڵ 2858 2406 2032 1060 ⏜࡟߶

ᣎᰝ᪀䬶 733 788 831 888 䍺ӝ䍕ٰ⦽ 28.62% 20.68% 20.84% 20.85% 

䍘ࣗ䍯⭞ -32 43 43 43 ߶䍕ٰ∊⦽ 14.61% 8.89% 7.93% 7.03% 

ᣋ䍺ᦕཧ -28 -14 -21 -17 ⍷ࣞ∊⦽ 3.60 5.82 5.71 5.69 

㩛䘆䍺䠇਎ࣞ 94 -790 346 -395 䙕ࣞ∊⦽ 3.18 5.35 5.26 5.21 

ެԌ 6 0 0 0 㩛䘆㜳࣑     

ᣋ䍺⍱ࣞ⧦䠇⍷ -1267 -240 -362 -301 ᙱ䍺ӝઞ䖢⦽ 0.52 0.44 0.42 0.45 

䍺ᵢ᭥301- 362- 240- 571- ࠰ ᓊ᭬䍜ⅴઞ䖢⦽ 7.83 8.51 8.60 8.73 

䮵ᵕᣋ䍺 -361 0 0 0 ᓊԎ䍜ⅴઞ䖢⦽ 7.75 8.37 8.90 8.93 

ެԌ -335 0 0 0 ∅㛗᤽ḽ(ݹ)     

ㆯ䍺⍱ࣞ⧦䠇⍷ 4453 4849 -133 -133 ∅㛗᭬ⴀ 0.84 1.40 1.65 1.96 

⸣ᵕٕⅴ 0 -6 0 0 ∅㛗㔅㩛⧦䠇 1.62 1.69 2.96 2.77 

䮵ᵕٕⅴ 0 0 0 0 ∅㛗߶䍺ӝ 9.36 14.23 15.95 18.00 

Ფ䙐㛗໔ࣖ 4254 4988 0 0 զٲ∊⦽     

䍺ᵢޢ〥໔ࣖ 3969 4900 0 0 P/E 71.11 42.57 35.96 30.28 

ެԌ -3770 -5033 -133 -133 P/B 6.35 4.18 3.73 3.30 

⧦䠇߶໔ࣖ仓 5019 6669 3111 2943 EV/EBITDA 40.20 25.07 21.14 17.37 

ᮦᦤᶛⓆφwind ᯯ↙䇷࡮⹊ガᡶ 



                               
 

 

4 

[Table_Page] ঄⏜ᗤ(688396)-ޢਮ䍘ᣛ⛯䇺 

 

 ᐾ༦᱄᷆࠼

֒㘻ޭᴿѣള䇷࡮ѐঅՐᦾҾⲺ䇷࡮ᣋ䍺૞䈘ᢝѐ䍺Ṳθؓ䇷ᣛ઀ᡶ䟽⭞Ⲻᮦᦤૂؗᚥൽᶛ㠠ޢᔶਾ

㿺⑖䚉θ᷆࠼䙱䗇ะӄ֒㘻Ⲻ㚂ѐ⨼䀙θᵢᣛ઀␻Ღ߼⺤൦ਃ᱖Ҽ֒㘻Ⲻ⹊ガ㿸⛯θ࣑≸⤢㄁Ƚᇘ㿸ૂޢ

↙θ㔉䇰у਍Ա֋ㅢпᯯⲺᦾᝅᡌᖧଃȾ⹊ガᣛ઀ሯᡶ⎿਀Ⲻ䇷࡮ᡌਇ㺂ӰⲺ䇺ԭᱥ᷆࠼ᐾᵢӰ䙐䗽䍘ࣗ

ᆎ൞ቶ䲆ᙝȾ⢯↚༦⌊ᯯ᷆࠼Ⲻ㔉䇰θռֵ⭞ԛрؗᚥૂ࠰ᡶᗍ᷆࠼人⎁Ƚᮦ䠅ौᯯ⌋Ƚᡌ㺂ѐ∊䖹᷆࠼

᱄Ⱦ 

 

 䍙༦᱄ރ

ᵢ⹊ガᣛ઀⭧ᯯ↙䇷֒࡬࡮਀൞ѣളδ俏⑥ૂ◩䰞⢯ࡡ㺂᭵॰Ƚਦ⒴ⴷ䲚ཌεਇᐹȾṯᦤɅ䇷࡮ᵕ䍝

ᣋ䍺㘻䘸ᖉᙝ㇗⨼ࣔ⌋Ɇθᵢᣛ઀޻ᇯӻבᡇޢਮ䘸ᖉᙝ䇺㓝ѰC3਀ԛрㅿ㓝Ⲻᣋ䍺㘻ֵ⭞θᵢޢਮуՐ

ഖ᧛᭬Ӱ᭬ࡦᵢᣛ઀㙂㿼ެѰᵢޢਮⲺᖉ❬ᇘᡭȾ㤛ᛞᒬ䶔ࢃ䘦ㅿ㓝Ⲻᣋ䍺㘻θѰؓ䇷ᵃࣗ䍞䠅Ƚ᧝࡬伄

䲟θ䈭व䇘䰻ᵢᣛ઀ѣⲺؗᚥθᵢ䍺ᯏ䳴ԛ䇴㖤䇵䰤ᵹ䲆θ㤛㔏ᛞ䙖ᡆу׵θᮢ䈭䈻䀙Ⱦ 

൞Ա֋᛻߫сθᵢᣛ઀Ⲻ޻ᇯуᶺᡆሯԱ֋ӰⲺᣋ䍺ᔰ䇤θҕ⋗ᴿ㘹㲇ࡦѠࡡᇘᡭ⢯⇀Ⲻᣋ䍺ⴤḽȽ

䍘ࣗ⣬߫ᡌ䴶≸θᯯ↙䇷࡮уሯԱ֋Ӱഖֵ⭞ᵢᣛ઀ᡶ䖳Ա֋޻ᇯᡶᕋ㠪ⲺԱ֋ᦕཧ䍕Ա֋䍙Աθᣋ䍺㘻

䴶㠠㺂ᢵ᣻伄䲟Ⱦ 

ᵢᣛ઀⡾ᵹӻѰᯯ↙䇷࡮ᡶᴿθᵢޢਮሯᵢᣛ઀ؓ⮏ж࠽⌋ᗁᵹ࡟Ⱦᵠ㔅ᵢޢਮӁݾҜ䶘ᦾᵹθԱ֋

ᵰᶺᡌѠӰуᗍԛԱ֋ᖘᕅགྷ࡬Ƚ䖢ਇᡌޢᔶՖ᫣ᵢᣛ઀Ⲻޞ䜞ᡌ䜞޻࠼ᇯθуᗍሼᣛ઀޻ᇯ֒Ѱ䇿䇲Ƚ

Ԩ㻷ȽՖ჈ᡶᕋ⭞ҁ䇷᱄ᡌדᦤθуᗍ⭞ӄ㩛࡟ᡌ⭞ӄᵠ㔅ݷ䇮Ⲻެᆹ⭞䙊Ⱦྸ䴶ᕋ⭞Ƚࡀਇᡌ䖢䖳ᵢᣛ

઀θ䴶⌞᱄࠰༺ъуᗍ䘑㺂Ա֋ᴿᛌ৕ᝅⲺᕋ⭞Ƚࡖ㢸ૂ᭯ؤȾ 

 ਮᣋ䍺䇺㓝Ⲻ䈪᱄φޢ

ᕰ⛾᧞㦆φ᷆࠼ᐾ人⎁ᵠᶛঀᒪޢਮ㛗ԭᴿ20%ԛрⲺ⏞ᑻχ 

᧞㦆φ᷆࠼ᐾ人⎁ᵠᶛঀᒪޢਮ㛗ԭᴿ10%ԛрⲺ⏞ᑻχ 

ѣᙝφ᷆࠼ᐾ人⎁ᵠᶛঀᒪޢਮ㛗ԭ൞-10%ૂ10%ҁ䰪⌘ࣞχ 

 ਮ㛗ԭᴿ10%ԛрⲺ䐂ᑻȾޢᐾ人⎁ᵠᶛঀᒪ᷆࠼ᤷφࠅ

㺂ѐᣋ䍺䇺㓝Ⲻ䈪᱄φ 

᧞㦆φ᷆࠼ᐾ人⎁ᵠᶛঀᒪ㺂ѐ㺞⧦ᕰӄ⋠␧300᤽ᮦχ 

ѣᙝφ᷆࠼ᐾ人⎁ᵠᶛঀᒪ㺂ѐ㺞⧦ф⋠␧300᤽ᮦᤷᒩχ 

 ᐾ人⎁ᵠᶛঀᒪ㺂ѐ㺞⧦ᕧӄ⋠␧300᤽ᮦȾ᷆࠼ᤷφࠅ

 

൦൶ 㖇൶φhttps://www.foundersc.com E-mail:yjzx@foundersc.com 

्Ӣ 㾵ค॰ኋ㿾侼䐥 48 ਭ᯦㚊ߏᆍᾲ 6 ቸ 

р⎭ 䶏ᆿ॰ᔬᒩ䐥 71 ਭᔬᒩཝড় 2 ᾲ 

␧൩ ⿅⭦॰ㄯᆆ᷍഑䐥㍡ㄯй䐥 18 ਭݿཝ䬬㺂ཝড় 31 ᾲ 

ᒵᐔ 哺ชཝ䚉㾵 638 ਭؗߒཝড় 3A ቸᯯ↙䇷࡮ 

䮵⋏ ཟᗹ॰⒎⊕ѣ䐥ӂ⇫ 36 ਭ঄䘒ള䱻ѣᗹ 37 ቸ 

 


