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1.1.IGBT 214+ “FEmR”

(1) THERESHBIEEMRERILAS 93 IR PRIThIERRHFISERERE IC PRITHER
IC PR, FSHTRHLER—NMTHEXEENERE, EirESHMOETEHRRIY
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SHEFIBEK. SNEROBBRERIPBESEMRER—SHRRIEMBE, TENATFN
FNEBEFm. NER[EBIEIRE . REENRBE=ZASE, HARKEDHIRRAK,
BAENMS 9 IGBT. MOSFET., MRERAESE . IhRF[HREERRERK, ARLE
WAINER, KEEEHF MR, IGBT BFINREMN—K~R.
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BBk BAEENE . IGBT 2— 1" =i, EEERINBEIR, DA R
(Emitter) F1HiHR (Gate) S E /95L& (Collector) . IGBT HIFFXA{ERREI INIERIMREE
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B T R B F T I TN ER R LI IRFT XA REAE HRRITNRE, EBRFIEZTIN.
BR. TE. AXFLHEH. ENAEEMNZ, 8FTE. KB, K. BaliSESFBH.
M. HEETFSFIE. IGBT ETHPRESEHEE. PMERIARNBIHRAI—E~m. —i
EE IGBT ERTEIMARKRE. bR ETEFIEN; F/E IGBT ERTFITldzH.
HEERSESMY; SEIGBT ERTHEE. BMSME.
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MOSFET
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T{ESRR (Hz)

BEERR: RHEEGERIRBE, RSIESHRAR

(5) IGBT BEMAFARERSEEE, ASBNROEEFHE IGBT thH. MTE
Fi~BY IGBT f&REYS 9. FF1400R17IP4, {EHRAVIEZES N 25cmx8.9cmx3.8cm, &R
HNEME S IGBT &4, tBHMERH(IEIRAFEFER, IGBT ERNEHEEESE 3 &MY,
BUAEAMNR . DBC ( Direct Bonding Copper-BiZZEIEENR ) ERIESHER IGBT &
E#0 Diode ), HRNEBR2IRHEMNEESY, AR IGBT it H . Diode th .
IhRiETF . E5liEF AR DBC EEEsk, DBC HEEINAEEE(RIFE AR EIR
BIEBESBEEHURRIFISHAEEN, RINEERHE—ENERERESD . DBC Bk
il 2 2 PCB EBi&tk, DBC ERBIEEBEMEI NEIIB(AI203)FIEMNIA(AIN), INTH
EFR, FH451 IGBT EIRAERE 6 4> DBC, &4 DBC £H 4 4 IGBT &/ 2 4
Diode ( ZiRE ) T F . TIC—REPRICHERREFKAMES, IGBT HNE— I HHHEA
BAIRS.

B4 FEFHEN IGBT BRI mrsE E5 EF4# IGBT RRATCHTEE

Vces = 1700V
Ic nom = 1400A

BEEER: BFEmitR, RSIESHRA BEEER: BFrmitR, RSIESHRm
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(6) IPM (Intelligent Power Module, E8EIhZRIER ) B—FhIhEER ARIEREERS
B, LA RFIEHEIFERESIHRB RS, MZMEYIKEIES. TIMEs. HERF. H
T IGBT SHHEBSE, JAHIIR. B, SENNARERIIFRF, FEET/UHRT3
EHHVAMSSE IGBT IRIR, ERBHTIRERSENNER, A TR IGBT EIRENFRF
AEESENAE IPM IBIRIFISHFRIFBEIRIRER—ER, IPM MAZRES, 7B
FERAFBCRITIRENRIPEL, IGBT RUIREIRIRIFEH IPM HEBEBIERTMH . IPM &R
BEEE—IIZE MOSFET. IGBT ( £&SMYURSRAE ) okSiC ( kfthE) XM,
AR—NIREHERES, AFIEHIXLHFXes M S@inglLt . i, IPM EREBEERE
IR, BRMBEERSE. SRFERPINERAEIPEINEE, TLIREESEmRFERR,
MRS INERBE FgEHNLEf k.

E6 IPMERER IGBT IR =

IGBT #iiR

|

&
&
&
-

q

IGBT UXzheE BE S 2 . .

IPM #iR
BSOS 2BARER

:, ------------- .
MGy H
&
H

PM Ez e : G
"sassnnannnnn

BRKIR: BFOIFHM, KEBIESHRM

(7) IGBT MFAEEZRBMHNAREZTLASA=KE: HEE, T3k, KFES
IGBT BREFENAT/NNRKAERR . DHIUCAEERS; IGBT EREBNAFTAINER
Tl3rshes. BIRHL. FeelFA%E ( BHURHIER. FR=E. 7B ) FWE i IPM &
RMATEREE. TKEEFRRRE M.
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BRKIR: BORER, FRBIESHRA

(8) 1Bk TH5iE3k IGBT, FHLK IGBT MRREMUEHREIEEER.
ERRERSNERRIXEGE, IGBT FaESaETESFAUERNER. BT SE
BFABERRRRAER, —BERAARESIATERR, PAHZESTENL IGBT 7
mERES T TEESHESE IGBT m. MIEZT, P IGBT T RENBEER
5. MHEXRNEREERAEREANEEER. T24EMBERITAEN TR
MEAEERES . BAMAIIA: 1) ENHR IGBT NI(RRETBE, IGBT HiER )
. RHSRIETR; 2) FEAZMERE. IMEEHEROBRME, SEIGBT &R
tRiETM, X IGBT MERAIEAMERERRES; 3) METHIARESZ IR A=A
iR, EX IGBT BIRAIFS|KinFHEBRAIIWMEE, sEBEERRENER FIEEIET;
4) FEBKRERSG, EBRTRYE
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{HERAT(8) SE2FE
TEZ408 FRKAb TR
. PRIt FEERR
BT e e
HRIR— IR
RERA 1, MSEERE%

PERRS
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IRIR TR S

JESDA47(chips)
IS016750(modules)

<1%
5-10 £
BESFE
k. BAER. BARE. BHE
L
ZRBERIT. WEESR
it Mg, B
IFIP. MURIP . BEER
e
RARRED, S BIRE
HEBKRINRE, BNES
B4EP 2 FAME

E@\) 7R E R
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SR
-40°C-125°C
0°C-100°C

AEC-Q100.
1ISO26262ISO/TS 16949

0

15 &

SE30F

e B e e

L)
ZRPEERIT. WEE
gt TR,
ZEERFRP. SEHR
FP. BRERPSE
ARHLED, BB
W aEBRINEEFIEE
THHAE, BENRS

BHIRERES

BRSRIR: LRz, SERIREE, RSIESHFAT

1.2.IGBT HARTENE, FmmitERRbHT

(1) IGBT FRERABEETANEESERE. FEFXEE. BARETER
= MEEFENAERET. IGBT FRFA— 1B m, KEEIRETEER
e, BRI REPRRAA . BEIEITAN IGBT MEERNEIREREN, WRXBEEFE=T,
H-RREFXIRE, SIEEHESMENAXINERET, RARRESNER, H-2
SEIRE, SEEESEEREMRE, BABRERNE, HZERAREIMFX, B
ERYRFRIRMHEEANEE. BE. BRCERRELE. BRTUE= MR OHEZ
b, RABREE. RSEMBE. RS5E. BOBSHEERBRER. BEXRR,
BN mitErZBAZEETERN, RIRARGHEEn2ERNER, KIXER
AL —3ER, BERHIREEFERE T ENANES BRLERET.
IGBT 2 30 REMIFUTARE, BAMRETIEIRE, RUBkE, DEREEERRST
315, BERETHTIRERBRIFFIARY 1/3, IGBT BFIAKRAERENERF .
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El8 IGBT &R EERAENR BRI

1995 2000 2010 2018

1985 1990

+ I

1

75W

IHREE (W)

00w
R

Bir

A e
% 40W

il

e

=l
29W
>
< mEmane >
E = |||||l ||1||
' &
HBE=1E, IGBTIIERBEIRM3ME, EHEUAEEK1/3
FRERR: RRHTER, BFIEHR, KSIESMRF

(3) IGBT HHREMMNFEEMIE Trench GEREEERE, BREIISRMIOGIIER,
£ IGBT #r, EEBEFRERE L, B&/9E8EMHERkKanal, JFET B RIFET, 5:Z
BXEEIE Rn-, BERIEESIENERT HYE, BFTEEETERER, HRT IFET
£, ENTER@EIEEE, EeEXARRTRE, MNMmEMEENRK.5—Hm,
fEEE Tk IGBT, 91 IGBT HEBEEMEE T EERE L ESHEOEN@ER, &
BT R EENTE, ERSSRFERLETUEIEEZH IGBT T, NMmignss
HENEE, RETERE, MOERMREEH—SEREIEREET KK, FED
BEEES, oXENIEMESERNATHRSENBEILE, EFXEEPR/NE
FRIFFRURRMOF XIS, BEiRAT SRS EE RX LIRS TEESH &
FRIRERTFRE
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Planar IGBT

FEMEEITOMEERES, MESE, Tt
—_— e = SRR ERINE, SthtbaXEse
. PET VRIS, ABEETFCIREES, 7ES/EIGBT ( 3300V
L L RUTFERESE ) hifmsm.
Collzctor
Trench-FS IGBT
Emitter Gate
i EEE S SNSRI AN, SRIESTT
- ;'ﬂ (Cell) BE, BRFRENE, ENERTOHEE
b - Lﬁ"‘ 18, MRk, WIOZRATFR. & (1700v RLL
R, T) BIESYRAIGBT 2,
& 3
CoII(:actor
[===5]
/. BRIk AR, £ 600nm HRATT S
e RIS R RS TS SRS R R TR
==

B

collector

BEEER: RFRHAEE, RSIESHRm

(4) IGBT NAEHRRESRDNEEHEE PT BULREE NPT BUBE FS B, PT 8
(EREEHRN P+IRIENRIBE, FLtZ EHOREI N+buffer, N-base SMNE, EEFEIH
SEEERMEA TGN . TZE%R, A, BMEREREERL, TFITFHEX, 7£80
FREEZHM NPT BUYE, BRI IGBT F@EARER PT 5K, NPT 5 PT RAEET, ©
(EFRRIEZA N-RRIEARIE, S5E N-RRXAIERMEL MOS &8, ARRRERE
TZNEEREE IGBT BEMEZTZNERE, BNEERABFEIANLZRA P+collector,
FEIEARIZIRARET N-EBX, NPT AFEHRFEwES, EBCR-AET, WRFE
EESBERREED, BUFEEEXESHEEN N-ZBE, XERERINSERE
Vee(sat)ytB2fEz EF, MMAMREINRENRESEFH. ATH—SRANTREE.
EMESENMERNFE, FERETENRBHEL (FS) K, SEERERE, 5
F—EEERE N BBIZEIER, FEEREE,
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i tHF1S5EEE VCES 258
= ERE, FOeHEETIE, B
s P B RIERY, P HOR I THE—SAERR S
N-HH5ER BITERAIAEIE N EE, NIME  RFD; XEGEORRE A e
s (PT) B, AEEHIEREDEP BX Bk, EUHEL, St
TR NI (Body P) FINBUAEHER . iXEIT B8, BR, XMEHNRE
SRS REHIESIRG, RAEEHIE BESEMINEER, BT
i MOSFET, ZEEER, ERNEE
K, INTHIERS Rt
S [EEE,
AR
X FEEGHIRE E BB EEN,
BEUEHBE/), EIREROIIAE,
AR B R RE
00: ﬁ:—l\" Jiz
wvs B e MOSFET. EHIESINE, % E“%gﬁﬁf@gm
- AN BUROSNERIERRY, EEEERE o
YERgE . o BILAFFEX T{E, SCHIERIRLY
e, ABAOMK P EUKAD N BUREIRR, i -
E|S=o Gt N SER e X PR i, ¥ KIZERNFBRSEE
MEHIEH MOSFET, AE, 155 N Gl
(NPT) NI - = fExE, IXFREEMHESE RIS
BRiSE, BHEAITE. S, BRE . T
NS, ENEBHRLIRRS P e
F iy P RUEEERIRIX . 13702y 20, mFEAS
—ZFINTE, SEELR
EZSHEE, TEides
7, FRSEH, HAS,
R
gapg R e . X _ S
- BEN L ERAESSER—H, TR SREEA N BRI,
ol EF, YSHRES, £HE—REE WIERE, SEREN,
LR (FS) - LN BUEBIZE LR, WNEERN  XEEESER, EAXER
1, FEIEBRESTIESER R, FXREN., B2,
N BMG N BRI R EENBISRENS  XMEmEREE, ML
i";*& Ml MO A,

BRERIR: RFFRNEEE, RGIESHR
(5) IGBT BhEEES—NmIAR, SWEEREFSEREA, TREAFE, Hm
tEtERE . A ZNEENA~m. INFARR, £ IGBT kil WREELL
FRET CHAENTR, F—HTFRESELERANER, EXREEER LBEHE
BRARIEF, BEXRITEREHNm, HRENRES, B LIS ALEAR,
EMIZE EiRA T RS RAR ERAASEH . MNREFREIRAFREE, IGBT Britt
s mETE I m.
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DONGHAI SECURITIES

ShRE @ IZ2% BSE  XER  IRR ESE

LRSS R(E B(N MEE B8 w08 & tﬂgw
XHE ) *x) (k) #) XHE ) (R)
1 FEzFE 100 5 3 0.5 100 600 1988
2 BUHRYFEHEF R 56 5 2.8 0.3 74 600 1990
3 pAL i) 40 3 2 0.25 51 1200 1992
4 E 3= i 31 1 1.5 0.25 39 3300 1997
5 =2hot Al i) 27 0.5 1.3 0.19 33 4500 2001
6 REEYER 17 - A LB 24 0.5 1 0.15 29 6500 2003
7 VR OrERIAEL LEEY 20 0.3 0.8 0.12 25 7000 2018

BEKR: ENAFSERIRATE, FESIESHRA

IESSHREE =0
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DONGHAI SECURITIES

2.|GBT fESRTRER IR EFTFHE K@ XER

2.1 iR EAA IGBT I8K&FTEaI

(1) FBERSEMTRELRE, M 2021 FLAK, HiFHEESRAIEKSTE, RIE
FEISREDSEIR, 2021 FHEFEEEFHEEIAE 352.1 Aif, BEHBEA 157.57%,
2022 FIFLEARBIBKIX 688.7 i, LI 95.60%, 2019-2022 & CAGR iXZF|
78.74%, IBIRGTF S, 2023 FHiHRMKHE, BEFRFGKBL, UMK, KK/
FHeEREMIAE—BEATEREHE, S85EFE.

Eo REMERSEDIZHEE

800 180%
688.7

700 160%
600 140%

120%
500

100%
400

80%
300

60%
200 120.60 40%
100 . 20%

0 0%

2019 2020 2021 2022 2023.1-9
m TEERAEHE () 1k (A )

BRKIR: RS, RSIESHFHR

(2) IGBT BBIHSENERFTBHEFRENR ORI, BERENEINSENNHE
BEE . FEHINEEHIIEERE, HEXNRRSESRAERREIX 3-5 . IGBT TEMA
FEEREBHIEE]. DC/DC HEZEES. XWa DC/AC #3528, LIKRFERIwRAY DC/DC fF
ETHREE . WTFBENEFHRSR, (FRTARMWEENVRMR(DC/AC)ETESRFEBAAIIRE;
SFEHTEEFHERS, FBRFT/NIXRENRR(DC/AC)HIET; XFIeBME, TEET
EBAEPBAE TR TTHER . IGBT EIRGBIISEMRASEE 10%, SFEBHEMAL] 20%.,
S IGBT BIRARINERERS, IGBT BEANZSEHRNETY, TEHESERINE
LV324/AQG324 BIEK, RNEEH#HETE IGBT BKEHIP XN BE R EEHAINE,
INEERH EEARERE $F. IHRBER. BERENK. GSEFS2EGAPTER. &
&, AEIGBT REBIRIGSEEZFEVAILE, —#KiR, INEBERES-S &,

UESES 783
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TR ,%\ 7R 5 IE 7R
E10 EBaENS%F IGBT NFEE
£#/ALE OBC DCDCHAHE MK

7 WA W

BRKRIR: RN, RSIESHTHR

(3) MRS E IGBT iz NE :

EERIE: (1) 2EMPESESHESE 2023, 2024 FHBHRIE 29%F1 5% A KiER
K, Séﬂiﬂlqﬂl 2R IGERIRIF—E, 2025, 2026 FEHIFRAEHN, EERE; (2) £
KRS EHE SRS MR ETIHNRMILRE—X, TEHRERSEHESHK
EEREBELFEMERE—; (3) RIBICVIRESTHIE, 2022 FHE5RESE IGBT I
{E85 1902 75, BEEHRERSEBNCIZEINE, IGBT BEMESHIFEISTIK,

HAMRIE IGBT BEMEE. £IKSHPEFERAEHELRE, W& 2026 2K

BEIRISZE IGBT HiZiEEEIAE] 655.72 27T, FEFFEERSE IGBT minili&E 2026 &

EBIXZI(Z 407.84 77T, 2022-2026 £E CAGR 3 32.84%, IGBT 1EHASESZE N A
FEFRSIBR,

=6 FAEIRISZE IGBT hizfliENE

2022A 2023E 2024E 2025E 2026E
SHRELHEE(HH ) 8162.85 8326.11 8492.63 8620.02 8749.32
YOY -1.36% 2.00% 2.00% 1.50% 1.50%
SEFREREESIER 13.26% 17.27% 22.51% 29.49% 38.63%
SEFERSFHEEE ( Ail) 1082.40 1438.00 1912.00 2542.00 3380.00
YOY 61.60% 42.75% 32.96% 32.95% 32.97%
IGBT B2&FMMEE ( JT) 1902 1910 1920 1930 1940
LIKFBERSE IGBT mia=aE ( 127t ) 205.85 274.66 367.10 490.61 655.72
YOY 43.37% 33.66% 33.64% 33.66%
FESRFEHEE(PAWR ) 2686.37 2820.69 2961.72 3095.00 3234.28
YOY 2.09% 5.00% 5.00% 4.50% 4.50%
FEFBEEESEER 25.64% 32.00% 45.00% 55.00% 65.00%
FEFERAFEHEEE ( AR) 688.70 902.62 1332.78 1702.25 2102.28
YOY 95.60% 31.06% 47.66% 27.72% 23.50%
IGBT B2&MMEE ( JT) 1902 1910 1920 1930 1940
FEFEERSZE IGBT figa=ia ( 127t ) 130.98 172.40 255.89 328.53 407.84
YOY 31.62% 48.43% 28.39% 24.14%
BEISEE: EV sales, , iFind, ICV, FREIESAMIE

UESHAST =88
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2.2 FiReIRAFBRIRS EEE) IGBT 81K

(1) IGBT BXREIERRN “OIR”, FENATURPHEERIBERIR. IGBT FIHXK
SRERREERR . NETREREER R OFSAEM:, YHRaERIEBR. ¥
THER, USSIFERARBRIRARN . (EEERERTMEBEFINEE . HPiRAERRE

REENNAZS, XK IGBT MTHIEMNERIEES, MtRABELAIBETER
AT RBERENEREERNTEEMNERIZREEMANERN, XFLREE

& IGBT &R RERI AT A SCIl R KU LARISEB M AR E M
E1ll NARGETEE

£11 i A

pHEE 04
S383855%0 302 HFEER
I A‘_ "
P LU 1.
- S S—
- -
FEANE T AR

BRRR: TRM, RSIESMRET

(2) FeERRETEGENSB. KA. HE=o, BENHERNEXERA, &
BHLiE3, BEWED IGBT FRIEBK ., AT REMREZHEGE . B, FSK
BRSO, FSMABETNERBEMEIEER IGBT Tt IC ¥54%., EikPHNE
ST, HAMRXNOEHRERIONBERPIERR, FENRLBHISENSEBBEFRIFE
FIASE, RIEERGEEHIE, 2023 F 1-8 B YRR BSSHKRIEKZ 11316 5
FE, BT 2022 FLEFILENBE 8741 FFE, MENRENSNISEEEK, X
IGBT BB SRtBTEREH , ¥T2edh IGBT S FroeHERER—MRN 10 F-15 &, M
REBEHIEERRER 25 &, LTSS ENAREAHNEGEBRNELZTETLE—R, Xt
W—EY KT IGBT IR R FZFRIERS .

E12 hENRSKBAEHIERISE (5TR)

12,000 11316
10,000
8741
8,000 7167
6,000 5488
4426 757
763
4,000
3011, 892
059

2,000

0

2018 2019 2020 2021 2022 2023.1-8

EAKEIIRRIEE w XNEBEMERINESE

BRKIR: EXREERRE, FBIESHARM

UESES 783



http://ipoipo.cn/

TIRE e o mis
— @ﬁ:ﬁ-?ﬁﬁ-

(3) hESEAEIRFNEBIERES IGBT HiAMMENSE

BEREE: (1) 2EMERFFIE AR ESPERITIIHSTRIMRE—30E, &
EYeRTIRAREE, MEXEEAHEEREES, FRERERETRE, (2)
FAREBEFNFCRIF T EHIRELL D 1.25; (3) RIE SMM EUENE Y 2022 FF¢A¥TE=E
BEMIEH 0.20 TT/W, TEREMAERETIIT 2023 FEZE 0.16 T/W, ERAERSZS
DRI TZEEIFEER(E, 2026 FETEZE 0.13 Jo/W; (4) RIEEIZEEIBEIREE IGBT 1EXR
WL HELEIE, FHINRE IGBT bR MALLHIAETE 10%,

BAVRIBCRFIERNETUN . SR E TR ERENT TR RUMMEEEIREE DT,
ME L LEFANEARYAPETEES IGBT ERMIAIIEREM 2022 FAY 36.80 {27t 13.99 1Z7T

FREIBIKE 2026 Y 71.95 {Z75F0 27.30 1278, 2022-2026 FESIBIES T 18.25%F]
18.20%,

7 SRR IGBT mIZMRIE

2022A 2023E 2024E 2025E 2026E
SERFRIEYRENE (GW) 230.00 356.50 481.28 601.59 691.83
YOY 35.30% 55.00% 35.00% 25.00% 15.00%
FEFIEAENE (GW) 87.41 152.97 198.86 238.63 262.49
YOY 59.30% 75.00% 30.00% 20.00% 10.00%
Sctt 1.25 1.25 1.25 1.25 1.25
SEHARPETRERE (GW) 184.00 285.20 385.02 481.28 553.47
REAREERETKE (GW) 69.93 122.37 159.09 190.90 209.99
HAFETRNMECT/W) 0.2 0.16 0.15 0.14 0.13
IGBT (S¢AE RS AL 10.00% 10.00% 10.00% 10.00% 10.00%
SBESRPTEEA IGBT miniiiE (127t ) 36.80 45.63 57.75 67.38 71.95
YOY 35.30% 24.00% 26.56% 16.67% 6.79%
FREEIRIFEEEES IGBT fila#itE (1Z27T) 13.99 19.58 23.86 26.73 27.30
YOY 59.27% 40.00% 21.88% 12.00% 2.14%

BRRR: FEYSRTINE, EXREERE, SMM, FEERN, RSESHRTNE

BRERR: (1) ERXEIMERNES NG LS EMASE, M EME EimERE
S52KNEEESMNFRIST—H, BRFTEXERIESERARMIMEIKNEEESTS
FRGRIT—E (2) KEBZIRER 2022 FRMSERLRNBBIFERAEH 0.17 TW, LA
EEERIFRE; (3) RIBREBSERIZBRINERHERBVESHP GEL, KINRE
IGBT X EB3ZFiRR A AL BILERFE 10%,

RIEXEBETRERS. BERNE, BIINSEEESRNERNXEBEREE IGBT HigiiE
M 2022 £F 13.19 {Z7TH 6.40 {ZTTEISILICE 2026 FFRY 25.53 {2700 16.89 1275, 2022-
2026 FEE ST BN 17.94%F] 27.47%

UESHAST A
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DONGHAI SECURITIES

2022A 2023E 2024E 2025E 2026E
BRI EFIENEBRETIE (GW) 68.80 86.00 103.20 113.52 119.20
YOY 25.00% 20.00% 10.00% 5.00%
2B EFIENEBETE (GW) 8.80 18.04 23.45 28.14 30.96
YOY 105.00% 30.00% 20.00% 10.00%
SIRFIEXEBENE (GW) 77.60 104.04 126.65 141.66 150.15
YOY -17.09% 34.07% 21.73% 11.85% 5.99%
FEMIEXBRENE (GW) 37.63 60.21 75.26 90.31 99.34
YOY -20.90% 60.00% 25.00% 20.00% 10.00%
SERXETREERE (GW) 77.60 104.04 126.65 141.66 150.15
FEIKEBEZREEKRE (GW) 37.63 60.21 75.26 90.31 99.34
X BB RN & (TT/W) 0.17 0.17 0.17 0.17 0.17
IGBT SX BB REsm AL Al 10.00% 10.00% 10.00% 10.00% 10.00%
XIS A IGBT miaiiiE 13.19 17.69 21.53 24.08 25.53
YOY -17.09% 34.07% 21.73% 11.85% 5.99%
hEX A ESEE IGBT hiZiliE (GW) 6.40 10.24 12.79 15.35 16.89
YOY -20.90% 60.00% 25.00% 20.00% 10.00%

BHKIR: GWEC, ExREERB, RBIESARMUE

2.3 TR RSZIR IGB T 1TULEES

(1) IGBT EITIEHISIHRIN AEER A, TERETIMEE. UPS BIRLARYE
MR ROER . TINEHKERED IGBT AT X KIEAEEH BEIRAVEEFAR, RIZEN
LR BRI EFREENEREE, #mARTel. BHENERN, THMErm Al AgHRE
KEHVEH IGBT TKIEF ., BTENNITERETESETEEATREBLIERIE
BERER, BE IGBT BERIFEEM TR A MHZNFIRZRE, RNETERERE
EZEESTEEN/LHRBE, BAERHLIREEEFRNERSE, #HITEEIE,
UPS BIA[E#fEE & (Uninterruptible Power Supply), 2—ME&B#EERERTEIKEIR,
FERATATOVBRREHERRSIRE, RHRNEAEIR, £ UPS BRINEEEE
meEErAreE, HITHALISIEEEREIIGBT,

E13 TiEsimsREaaiE

TINER

R0

Wit B it

UESHAST =88
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e

------- R R
—— W R R

BRKIR: ( —MFLBE LRI ARREEESTE ) BREE, ReIESHRM

(2) Tz IGBT izAENE :

ERMRIE: (1) Z4MEE. WTIEHL. UPS B[R IGBT HiziiES ICV RS NEEIRE
B3 (2) 2EMIBBREIFTE 4%, PFERTUFEXE, HEVIEREREM,
FEtERHRIGRST2EkmhH, EFERTIREET UPS BIRTHZMER USRS
SERHIBIGE 2 1F; (3) RIBAESWHARREIE, TR, ETEVL. UPS BIR
IGBT IMEE LB 12%. 10%. 15%, EZEFTIEHinARBRAME, IGBT EHM
B BITERFHEIFIRE

BITTINEE . WYL, UPS BBIRMIZIELIN IGBT &M SELEIE, &HiTWE
i 2026 FLENERTIE IGBT HiAMEBE S 5IIAE] 297.74 {ZJTF0 123.52 (27T, ES
IR 4%7F0 10.48% , (RIFEEREIEK, R NHFNANE S HEEENEEDH,

&9 TAkEH IGBT iziliENE

2022A 2023E 2024E 2025E 2026E
SR HIAIE ({27T) 1282.49 1333.79 1387.14 1442.63 1500.34
YOY 4.00% 4.00% 4.00% 4.00%
FEZSSREE AR (127T) 397.37 439.09 485.19 536.14 595.12
YOY 10.50% 10.50% 10.50% 11.00%
IS IGBT fMEE AL 12.00% 12.00% 12.00% 12.00% 12.00%
SEPETIENTIAIE (27T ) 322.50 335.40 348.82 362.77 377.28
YOY 4.00% 4.00% 4.00% 4.00%
FREFEZEN AR (1Z27T) 182.73 195.52 209.21 223.85 239.52
YOY 7.00% 7.00% 7.00% 7.00%
WIENLP IGBT MEE AL 10.00% 10.00% 10.00% 10.00% 10.00%
2Bk UPS miza#iiE ( 127T) 455.73 473.96 492.92 512.63 533.14
YOY 4.00% 4.00% 4.00% 4.00%
FRE UPS MiA#liE ( {27T ) 113.08 128.35 145.68 165.34 187.66
YOY 13.5% 13.5% 13.5% 13.5%
UPS A IGBT {{MEZ Gtb 15.00% 15.00% 15.00% 15.00% 15.00%
2RI I= IGBT migp#ltE ( {27t ) 254.51 264.69 275.28 286.29 297.74
YOY 4.00% 4.00% 4.00% 4.00%
FRE T3 IGBT mizili& ( 127t ) 82.92 91.50 101.00 111.52 123.52
YOY 36.00% 10.34% 10.38% 10.42% 10.75%

BEEIR: ICV, BIEF AR, FEIESHTMIE

2.4 ZREBERE(LELE IGBT &S

(1) HEREPLIEEERIITEIRYLEE, HPTIRREPEEER (1PM)
FELRT IGBT, ABKRBHIININEELIIFE IPM &R, TIMABFERFETMT
i, ZIMAKFERZINARY, XERNAR ZREERE m. I TERRERTZE

UESHAST A
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Y IPM ERAVETREE], BeERLFRTAZIZ IGBT THEESE, Tiss IPM A
F RN EEAEN S =5MXUES o

El14 RF=iERIZEIMNES IPM NASG

R R R

wisHEMCy) Q HEIPM

BRIKIR: #HERFHIZN, RSESHRA

(2) THAEEB IGBT HiFHHENSE:

BEERIZ: (1) A, KE. TRV EERIEES B 6%. 4%. 4%; (2) T4
. K. RV ERIREHEHIESW, REZFLF 1%. 5%. 3%; (3) iRiE
ICV IREEUE, I, AkFE. BRI IPM EBREESDFR 2. 1. 14; (5) KB
IPM ERIGNIEID ICV IREF 2022 FEMHIFMEIIIIHEREB IPM EHRERSEIHE
HFENMIER 28.39 7T, MEETEEERE AHNEHERENEEELRKA, FEREHL
RERERE; (4) PETHEERE IPM ERESKHZPOIRGLLEEREER, U
[EILLIEIEIENN 0.10pcts K,

TRIBTSRZSIE .. vkfE. ERVIEES SN IPM EHREE, BITNEE 2026 F£2IRH
FETEBRE IPM ERAIZIEISEISIKZE 210.49 {2750 103.85 {27T, 2022-2026
F SERIEESFN 7.41%F0 7.68%, ERSSKAGEKE IGBT HiaMEIEERIEERK,
BELESKHIHNEN 50%4L5 .
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=10 FYFEEB IGBT migAHENE

REDE 2022A 2023E 2024E 2025E 2026E
TiEEE ( FE) 15328.6  15941.74  16579.41 1724259  17932.29
YOY -1.65% 4.00% 4.00% 4.00% 4.00%
T ( FE) 10414.45 11318.64  12268.77 13104.37 14166.51
TR EBIER 67.94% 71.00% 74.00% 76.00% 79.00%
B IPM EHRE S (1) 2 2 2 2 2
A=A IPM 2FERE ( A) 20828.9  22637.28  24537.53 26208.74  28333.02
XiasE=Z ( BE) 7557.80 7784.53 8018.07 8258.61 8506.37
YOY -12.56% 3.00% 3.00% 3.00% 3.00%
TyakiE (BE) 2968.36 3503.04 4009.04 4542.24 5103.82
THRKFEBIBER 39.28% 45.00% 50.00% 55.00% 60.00%
Bl IPM iBREE (1) 1 1 1 1 1
TESRkFE IPMAERANEL ( BAS) 2968.36 3503.04 4009.04  4542.24 5103.82
wA&EE (FR) 6882.67 7089.15 7301.82 7520.88 7746.51
YOY -7.88% 3.00% 3.00% 3.00% 3.00%
TRELN ( FE) 3409.00 3899.03 4381.09  4888.57 5422.55
TIWAARNBEER 49.53% 55.00% 60.00% 65.00% 70.00%
B IPM iEHRE = (1) 1 1 1 1 1
TR IPM &R ( 5A) 3409.00 3899.03 4381.09  4888.57 5422.55
TENAGKRE IPM&ER ( BAN) 27206.26  30039.35  32927.66  35639.55 38859.4
YOY -0.45% 10.41% 9.62% 8.24% 9.03%
TR @ ZKE IPM B3NET (7T) 28.39 27.96 27.55 27.13 26.73
YOY -1.50% -1.50% -1.50% -1.50%
FETRAGEKRE IPM ERTHIFIE ({Z27T) 77.24 84.00 90.70 96.70 103.85
YOY 8.76% 7.97% 6.61% 7.40%
FETRAGRE IPM ERTHIHDESEE 48.85% 48.90% 49.00% 49.14% 49.34%
YOY 0.10% 0.20% 0.30% 0.40%
SEITSAHGBRE IPM ERHIZIE (127T) 158.12 171.80 185.12 196.77 210.49
YOY 8.65% 7.76% 6.29% 6.97%

BRRIR: 1ICV, ML, REIHEEN, FKEIESHRMIE

2.5 JE3ZEENA) IGBT mhipiEic

(1) IGBT SR4EHANEREEREFS | RBISHAEETRBNERB B TR
. RMERARMLNER BRI ORARZ—, ERMENRFTES TR EXE
B34, MIGBT M2z5|Tinesm Uiz —,

5 [1¥3% 2 1500VDC BEifitsUmMEHIME ERIZRAE, B IGBT FemiiEREiRES
LA EMEENNERRER . F5|IRREMARA=ENRRTRB[(NNZRR), B
RERFETER 3 M FESIKARLR: F5|TRERLIRA=BEER (BINER
#) , BERS5F5|BHIER.

SNZEAPRITIZEME | RANEREN. FSEXIEIBFTENAEERE, URZR
AN R B R TR AR IR

UESES FEEA



http://ipoipo.cn/

DONGHAI SECURITIES

TIRE e o mis
@ﬁ:ﬁ-?ﬁﬁ-

E15 =HEERREE El16 shEHFES|IRFETEE

rn ‘ B E 217
- J-:- B :
| : } 4

TN
3 MR e a0

BRI AL

ot

4‘

=5 L EBL A2 5] L E L

=

—
2

H|H1|H
3 K
[

H| H| H

X4

2 A o

i

e e

R ) KB, FEIESHARR

(2) ATIERLKINERES | M TRMKEISHTE, NEXER IGBT RIRERER
RNIRFEMENRE . EBNTEGRFME. YT ERANRETZ, TREERESHIN
RS, EEIMHRIEIZEEEFIGS IS fla0, TJk IGBT XMAA

% (Al) BELRESHNBES., ANEMERE, WAKRHSKEX, N IGBT A5,
MNERBERREGREIZEGRS. ANEMRMRENR, TRES, ERTSY

RZE ., SHEEAER; RESERITIERINBHERER 220C, MEEANINERZRE
NAEKT, HNSEERENIA 175°CEZE 200°C, FEXRIEE>0.8 BEHIEEEEMN
HEHTERESEYN, FULHERIE IGBT ER SRS AR SRR EER ,

F11 FEE IGBT MHRERT SHIL
RERTE T IGBT FARHSAE IGBT HIEIE IGBT

/_J_T%Z\ T g
- custry Traction
ElS PBT {@og A PBT PPS
FERR EEEEERR KOH B SRR
DBC SR ERTIR ZTA & S ERMEERTIR AMB SULEEPEEATHR
HRFERE & TR+ SRR
Stz h,ee D/ pLd gt o oo
Hik L (TIM) HRETEERUIAEE SEERILRESTEERINEE
BETZE RS AmES kRS
RS BRIER Cu/Sn HERIRiEa &R Cu/Sn HERIBiEayHERkeLE
DBC J8§ HE HhE T BUE

BRKIR: HBFSEN, RSIESHFR

(3) $iE3%iE IGBT hizHHENSE:

BERRR: (1) FESHEWVER. hEXBIEERRRED LEELIRE 5%
1 O%ANBRIZFFIER; (2) SIFEBAZEEDFILIEEF 20 inEEBAREN, HWNEEER
BEFRFRERNE; (3) shEA. Wi IGBT M LARBEMPRE Kz .

RIESFHEEIEAE .. MSRHNERBEEFR. hFEEMBHIZA IGBT 8,

FATNE L 2026 FERHIEER IGBT HifHIHRIX 6.38 {Z7T, 2022-2026 FEGHIK
X 17.04%, = FibR IR AR IRAIMIL.

UESHAST A
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DONGHAI SECURITIES

Fz12 HERE IGBT migARNE

2022A 2023E 2024E 2025E 2026E

FESHEWERE ( FAE) 4.20 4.41 4.63 4.86 5.11
YOY 5.00% 5.00% 5.00% 5.00% 5.00%
FENFEAFEE 4194.00 4410.00 4676.81 4959.27 5258.28
MERAZEEGFNER A AR ) 998.57 1000.00 1010.00 1020.00 1030.00
HEFISIES (FrER) 41.00 216.00 266.81 282.46  299.0145
EFREEERNZEAE IGBTHE (1Y) 100 100 100 100 100
AR IGBT B ( Biu1) 0.8 0.8 0.8 0.8 0.8
FESEA IGBT miaiiiE ( 127t ) 0.33 1.73 2.13 2.26 2.39
FEFEHNERBEEER (28) 9554.60 10450.38  11390.92 12359.15  13409.68
YOY 9.38% 9% 9% 9% 9%
WMHHMERBIEEFH ( B ) 6.26 6.85 7.46 8.10 8.78
WHEEFERZE (HAE) 6.55 6.55 6.55 6.55 6.55
LERISEEFER () 0.53 0.59 0.62 0.63 0.69
BRI EH IGBT #HE (1) 10.00 10 10 10 10
W IGBT 8 ( 74 ) 0.58 0.58 0.58 0.58 0.58
PER TN IGBT miailiE ( 127t ) 3.07 3.39 3.57 3.68 3.99
FEMNERER IGBT migiiE ( 127T) 3.40 5.12 5.71 5.94 6.38

BRKIR: ERKER, PEENIN, FSESHAARMUE

2.6.EA IGBT miasMFEEIRIUEITIEY 5K

(1) SETHERSFANERABITRERAIEEN, FE IGBT hizMEiS LY
K, RIERMNONELEROGT, 2 2026 &£, HEIGBT TiFHHRIEHERXER 685.78 2
ART, FESEKERA21.48%, A NFHHT, HERAIFEHIDKARIBERRIRATER
7, EmiAiE 2022-2026 FFESIGERSIX 32.84%; MHELREARHIAHEEIRE 21.34%
ROFTALIRE, RR A ATHiBMIEIRERR S ; NIEREHIZAEEEANRRE
17.04%, BATEMFER/), X IGBT mHipilE KiIZHAIREENER), BNAREER
FARERIRAIN A, TiEmmgRRARR, RB/NMATEHRefEE, T
IGBT HinfEFRIFRERK; TMHBSABERRE, BEEEX. NAZERS, L
RIERERAVEZEEN ST o

#13 HE IGBT migdENE (1Z7T)

2022A 2023E 2024E 2025E 2026E CAGR
FaelRiS % IGBT miiaiiliE 130.98 172.40  255.89  328.53  407.84 32.84%
?ﬁmﬁ?i% IGBT faiziiliE 20.38 29.82 36.66 42.08 44.19 21.34%
Tl4=H) IGBT HiiapiiiE 82.92 91.50 101.00 111.52 123.52 10.48%
TSR EE IPM SR IZINE 77.24 84.00 90.70 96.70 103.85 7.68%
HIEREA IGBT miiaiiiE 3.40 5.12 5.71 5.94 6.38 17.04%
IGBT fiip#liE &It 314.92 382.84  489.95 584.77  685.78 21.48%

BRIFKE: RKSIESEHRIE
(2) NTilsSHERE, 2026 FRiHIEERSE. Tz, TIREH. FeERAR.
HIB3SEHDBI 60%. 18%. 15%. 6%LAR 1%, TiiFR ARSI PIE SR RIEI=X
TFALNFEERAE . TUIEHIFNTINEAE, HEERAFEHIDISENRBERFI AT R
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WECIKEN TR EARIFAERT R, HESHICRRBEBIH—FINE, HimaLtMA 2022
TFHY 42%BFETE 2026 FIRFE 60%, SHEIGBT mita—kLA EAIHER.

E17 2022 FF3E IGBT MAMHETZNE (25t) & E18 it 2026 FHE IGBT MAGETIZMRE ( 12

=174 7t) Rd&tl
3.40, 1% 44.19, 6.38 , 1%
2038, ) 538, 1%
6%
RIS ZE = FTEERIAE
= TldzHl = b3z
« TINHEERE = TRHEKE
HEEREARER FEERARER
HERE HERE
BRIR: ATFRREE, RSESMRHR BRISKR: ATREREIE, REIESHRmIE

%‘Iﬁﬁﬁﬁﬁﬂﬁﬁ‘%‘ www.ipoipo.cnj_
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DONGHAI SECURITIES

3.E* IGBT IRieB R E 5N EL 2RSS

3.1.47IVEE2 A IGBT EFERHIAEREER

3.L1EAREER2

(1) IGBT Wb &~ ERIBEIES R, BERE. BUSERZIT=1EE0
7, SEEEARER.

> SRIRITSE, IGBT THETEEIGEARR. SRE. SHEIEREREHN
1%, MERTEMEERBANRS, RSHIRTHFRIETFEXE . 758
BENFNSEER (ZHRE ) ZHELTNEHERE, THIRITSSHREMRK
THEHRMER. CHRITTHNEERAERE: L& mRIHENRIHES
M ENEM ERRIEESTEN; 2. tlRRiTSHSERERENRRRIERR
BizHIRE TR EIBRIEEEES .

> RERIESHE, IGBT NIEEIZ FRAE BCD A9 LDMOS XFIEEAK, HEE
TZRAEZ, BXTE, FEGEZANAER BSIEE. BB X. BF
AN, BIEmERILZHNESHIN—SIERBRNEEFTELSE ., SELS
BEETERMIEE Device F1£E Al BRIEM L, SR @ISV RTEESH%E
AETLTE (%0 Taiko. Temporary Bonding AR ) #HITREELNE, REXRTERE
FTEEEFEN, MINBBEPEF. PERBEBEF, HELUIEFESIA
TR KIEARIGHEFEREVREERE . 1SEMEERY IGBT 24, ©
FEEZZRES 100-200um, WFEXRRSHIEYE, EEZEZEREE
60~80um, HFEHEREZ 100-200um HES, FENINTIGEBIEERE,
EiR SO, N 8 TE| 12 IEMNRERIIM: BEEERM 120um 5
goum, MHE™E, BEEEE I ( SEFEN), BREFBNS.

B19 IGBT #&LEFHRIE

CRIPFRE N tn% (FOX)TiZR TERR SR AR ZEPolyifizs IRXPbody SN +EN

Bl 2l S1Ezs

EREERSHHERS

HIEASPIEAFBBufferE HEEERP+HEN EHERERN

BEMRE X-raytGll EFETEE

TORER SRR B blb e X-rayt&ill

BRKIR: XHMHESEN, BFARER, SOE, FREBIESHRM

> RRERGE, fAERR. ERENS, EPERIRITEETMEERTT. B
BRI Pugit. B#RITSE, —X IGBT RIRAIALKFTEHTH. B, #.
FHEAAAHRER TZRIAISCIME S ERER . BRI HBRIEERE
RETFRIEATSEEMEAMEE: LEFZNRESHIRT, FEHEFAE
T 2RI RIERESR MR RN, 2 ARIERIFIRERSF T
BRI T, FARFERFEZXNAIHBANLIH RS IR AR BB 2 RS 24RY

UESES 783
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HETFH. miEREEN SISREFENBIEIRIT, B LR IGBT TR
MEMSHEWEE DBC #ktE, HESEXESIEE, AR TESEES, LA
RO . RIRZERESZ. HE. IMTIMEEKR, REBERESHERZIINT
A, HSEEIRESZNIZE . FAE NENBANIEEAREREFEER, HPE
MEBRFLEERESEEZTEEBIRNFZE, ERRERSTFIWRNEER,

E20 IGBT RIRERREE

BRKIR: BFrmitR, REESHRA

(2) SEMFSFFENZE, EHUSERLE IGBT RAE2EHERBEREN
ERR, —BKiR, MENFSEROIZHECRRIT. BERI. #HEUK=1"7%P,
XSRS IR RO INERS . B2, XIF IGBT Ilkik, IGBT HUSERE— ML
AREZ2ISHIIE, ASEE. KIDRPYHRIRT, FERRRSNERE. SIRETE.
BESRFESERDM, EMEE LRRERRITHEE2EREAROMNME—ED, —
ARG ERREBRS

3.1.2.hipEER

EFAAER IGBT | MNEEHIHELE . IGBT RIRE T mPaIX@stt:, =it
BERIL. REMAMITRMENTRERREEXEE, MTHEFPBRNELEREFIRE
REERER, ERETH IGBT HNERFKIGEXR, —BEGFEEFHIEAARE,
TEECARKPSFIHNEINERR. IGBT BIMAEFRRIK, BMAS, NrEFs
MNTFHNZR) IGBT HNEFRSFEMHEENSE, MUEZBHNBENILH, FmdEE
EENAK. BOUUE., SXMEBRBASFS I NBZESSMEAERBERE, RWE
REREIRK . IGBT RRIIENIXINEES, EFAREUXENEE, BEFXIE

E=AIMERERE R

UESHAST =88
i S IR |
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14 IGBT HRAEMENHRE
MR Wi st ittt

MIEKIRRERER T
—_ N : 1000 ™MET, 95% SRAYRER, i

= 2R 2 \
”( H}_irf“; iﬁt IEC 60747-9 VCE(max), 125°C<Tc< XJRE IGBT &L
8 e 8 145 C FIFNEELERISE Rk

| O PE AT
e 1000 MBS, AT IRIEMRiRER
ﬁ’”“l;ug&ﬁ e corrg VOESEOV (W MBS, SRR
(H’TGB) FUE, St 2 IGBTHIHREN
2) \Ti=Tj(max) E.

SESERR 1000 V0B, FigiRE  ATUEHERERINER
izt B e 5C, iERfmEeSw,  BHHKEMSEOR
(H3TRB) VCE=80V M o
SiaEE | | =e cc R 1000 NG, IRE  FIFIRIEERAGELE
i (HTS) NS N'S; 60068-2-2 imE: 125C; KR EENTIAT R o
RS MEN | B2 IEC 1000 VIES, IRESE M, HEBERSER
(LTS) U=t 6006821 R -40C feagi
| e g
BT K EC 6006s. TR A0, gy gy ooty
(1C) 1 214 BEEEREISC, K s bare
. * 100 MEIR '
lioad E ol A AL =t
BRI I© K}\ 8)'  IECe0749- AT=100K, $£200004 %ﬁiﬁ;i; ZL’;‘LE
(PC) H _ 3 K o =
o BB
iz, =2 IEC
( Vibration ) 60068-2-6 FASRBQUEAMZEFIRY
Gl / mwohs  / BRSNS ERER
( Mechanical IEC 60068- REM.
shock ) 2-27

BRERIR: 1IC LN, RIS

3.2 89MELES IGBT hig

(1) MBS IGBT Bk E, B ORBFESR2BIMELIE, BES— T
0T, RESDELWERRGB. IGBT (9O r=llitth, RESS/ MU RRES5%E,
FZEH Fabless. foundry. IDM =fuz{FtEzl. IDM BXAIEEESTHIER, SIEES
BEZIT. BEIHIE. HENiK. BRESTRDISHEIIE; Fabless BRRTHIR
ITSHEELERN, ItVESETTFERRITSHE, MECHREEIMMARI B%

UESHAST A
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FHENERES; Foundry B FEASHIEESNT, BIEZEPHFEET, RWEME
SHTINIEHNE

BN E A IDM BT, MR KiE. ERESPI, BN IDM EXHATRD,

wARZH AN LEHAE, BELETHZPLIE—ENTHIAME, WtbkihEES. =/, F
ERRBESSEAE. BERERNGESEE2XA Fabless It ITiER,, HEINTHFENAE
& ZHEHEE, MRIT RIEATREN T EREINZITRE, £FFEERsHEER
eGSR, ITRHEBIRERNGSEH, REEESATNERSEEHTI .

El21 IGBT FeukikE

St i

ST 5e ; AL P —— W LINGTEC”
¥32 @stent2uer [V pmnerQuuns €3 QLT T zten

Er FRESMm
o @ nnvnssaEon e JCET
Y - == 5 NG
iy ez 0 sras N [y o
e RJC 2atiatnna
D@ [thSERmeT
‘v
asme (€ Luxin; sem @ sifga
SEMI-FUTURE
11 FMIC .
] L,/) @ zzswummsanee Y yRERR _77)

Al | O oy ... onsemi FOEXEM fumgw  HITACHI

B jji Electric Changes for the Bester Inspire the Next

BRKR: SREEMN, FEIESHARM

(2) £ IGBT HiZaSMHEFTES, BN HEEGE. ELBH. =8X TOP3 X
B BT S0%RITHIHNE . RIE Omdia HiE, 2021 H£28k IGBT B2& iz, $
EAFEEW RETZRENEITKT &F, GiFE 4%THI50E; 2021 2Bk IGBT &R
hizs, PEREREIMAESHPERRENGITXE, 23438 3%M 2%, EIE
AEKELICTEREL2BREOTF LI LM, MER aHianaREK, BRER
—“hm LESZSMNE. BRI SNEN SEEZENERFEFZELEIN ST Es,
EbNETEENIASITF 1923 &, =ZEHIKZTF 1921 &, HFARREXE, EiNSEINGE.
TITEEABEPIEETDER, ERASESLEABEE . BERNLA X B&EHE
1997—2005 £, HAEBHEIE, U ERER+L#HER, BEREIELRSSH0-1 AUAEE,
FEMNBEER. TUWERPREFBAFEESITATS, BaieEfE—LlHmREMK SR
Fmhin, EEEFARETRAN, ERERERDRNELER

UESES 783
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DONGHAI SECURITIES

El22 2021 2K IGBT RERHEE El23 2021 LK IGBT ERTFHEH

- O G
L (A . S (D
B (HAO L (1D
el
-3 (AA)
- B S (EATIRIE
iy K D
R CERD
ELH G
B i¥ (HA

P—' = kS O
u 4 CERED / w it (gD
w2 g CHED

w Ha (HAD
= A MM OHE
= iR GBI IR CRED

9% u Jtib T u It
BREKIR: Omdia, FEFWHAFEE, RIS BREKIR: Omdia, R, SIS

(3) ER IGBT FERFRA, EF-UFRKETE LA . RIEHE~ AR,
2023 P E IGBT FEH EHRIBKIXE 3624 R, BLHAZFMIGIXE]32.90%, HFEX,
PEERKE IGBT RARRNARUEINEN, Er- BESRBE-EXRITH, IE-ERS,
ERETEFECRIBRMER

E24 thE IGBT FFEBRBEAFEHE

4000

3500

3000

2500

2000

1500

1000

500

2017 2018 2019 2020 2021 2022 2023E
m 1EIGBTFE: AR ——rHEIGBTEAE (GH)

BEERIR: PR ARE, RSIESHRA

(4) 2i85h IGBT B ASRERMBMTSHEY, HEER, BHEBRAMEEX.
HAWRIE T 2B IGBT feskibll, 1RIETRPAIEIET S L S ATRIRI— L4,
2IK IGBT kg AME T FELEN, XL WERHIEEELBZ ETFZ7T,
NRFHRAGREWSH—ERD, —HERANRFEMEBRNBR, S ERRE—EN
BEsEdERARE. EKEEMSHFEELS, s—HEBARTHIREEHS TS
FHRERERR, BEEFEFCINHE, RERRELENEE . XtBEEREWIKER
ERt—ESE, QIWHRRTLAZEFIhEeE4. IGBT W55, BHIRIKA R BEMED
RESHEAREFRY RKEWIUR

IESSHREE =0
ﬁ MIE%%EH’M% www.ipoipo.cnju



http://ipoipo.cn/

TRE e e e
@ﬁ:ﬁ'ﬁﬁ-

DONGHAI SECURITIES

Bl (12 EWIEK | 2022 IGBT

=20 —_ FER== EHIER
7T) R ErGE
2020 684.86 6.70% 29.3% ( 2&¥M4) 32.40% | 4.30%
Y = L | 2021 832.23 29.10% 36.5% ( 1&iR ) 38.52% | 10.57%
& ~ # )
36% (&) ;
2022 1120.44 28.60% . - 0.00%
’ 33% ( 1R ) ’
2020 | 590.29 -1.56% 15.6% ( &4 ) 24.49% | 3.54%
=t A% JIE | 2021 521.65 -2.74% 20.43%(F5 11.4% ( {&5R) 25.26% 5.18%
FBN JUE %)
M 2022 ) ) 15% ( BE) ; i )
11% ( 1&R)
2020 2924.91 -6.07% 9.3% ( 2&14) 28.29% 5.23%
=% 2021 2496.17 6.81% 33.18% ( T | 9.7% ( &) 28.02% 4.81%
HX | BA
BN FoResn)
2022 2492.34 11.80% 9% (RE) ; 28.10% | 4.50%
’ ’ 12% ( &R ) ' '
= - 2020 342.88 -4.76% 32.65% | 4.50%
SuavA o
=¥ | =E oy | 2021 | 429.71 28.25% | - 6% ( BE) 40.27% | 15.00%
=10 - 2022 607.29 23.53% 47.99% 22.85%
2020 2221.86 -8.22% 37.99% ( &8 B .
. 0 \ Beilf
K2 |BX | BAX |2021 1819 -9.90% —— 4% ( BE) 26.96% 4.32%
2022 1674.44 9 900/0 RERRIR) 26 50; 3 80;
. -J. 0 . 0 . (0]
=E | &L 2020 666.78 6.94% 37.08% | 10.84%
S | F&E | = | 2021 813.6 24.88% | 37.01% (ADG) | 8% ( &) 41.74% 15.72%
& 2022 1176.37 26.39% 48.14% 24.55%
55 | 2020 94.45 -3.87% | 59.38% ( Eg - 34.67% | 8.99%
| =E £ | 2021 92.17 2.41% F) 4% (2E) 8.99%
-+ . L. 0 - . 0
BE 2020 33.09 -35.99% 25.31% | 68.03%
= S
= (g oy | 2021 | 30.24 -8.61% | - 3% (8E) 32.38% | 11.96%
E -+
3 ) 2022 23.29 -28.80% 29.99% | -2.38%
2020 - - - -
BE | EE | #E | 2021 - - - 4% ( {&tr) - -
2022 429.81 14.29 71.01% | 18.84%
o 2020 406.35 7.27% 32.52% | 8.37%
o =E | =E | 2021 525.65 29.36% | - 2% ( &R ) 34.03% | 7.46%
’ 2022 - - - -
2020 5001.54 -8.00% 31.54% | 1.05%
Bt | ®mE | #FE | 2021 5509.02 10.10% | - 3% (&R ) 32.78% | 3.17%
2022 6952.09 12.00% 32.27% | 2.08%
2020 237.85 -9.05% A179% ( H© 30.80% | 7.07%
. 0 e
2 | HX | BX | 2021 214.33 -0.83% _ - 32.69% 10.29%
7T )
2022 252.77 12.33% 38.13% | 15.83%
W= | BA&R | #E& | 2020 452,56 -0.36% - 4% ( BE) 46.91% | 6.39%
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BF JNIE | 2021 551.06 38.95% 53.2 22.30%
2022 747.58 51.12% 57.4 25.10%
N 2020 1705.22 -6.59% 30.14% | 19.92%
AE\BLI; Wt | ¥ | 2021 1845.44 10.76% | - - 32.71% 16.07%
2022 2030.95 1.73% 32.98% | 8.81%
2020 4288.4 0.00% 27.04% | 1.00%
HZ |HBH&X |HAX |2021 4269.8 -0.43% | - 3% (&) 25.15% | 5.94%
2022 5413.35 6.01% 24.70% | 6.50%
W 2020 31.68 -15.30% 5.8% ( &1k ) 20.71% | 0.38%
R =E | &FE | 2021 - - - 5.5% (IPM ) -
= -
2022 811.74 36% 7% (&R ) -
e 2020 78.4 -7.73% -2.21% -3.47%
%:b BHA | BEX | 2021 76.7 2.14% | - - -3.09% -4.43%
2022 - - -

BEER: AFRMEE, RSIESHRA

3.3. BN EHAR R R AR SIMB S IRESS

(1) 2RESHEFRTTERT, B IGBT £IKMEBIRHBNTEE. 2023 F£5F—
=[E, BINEE IGBT | R CENREZFE SRR EFPINNBERFERSE IRE
B, SE—Z=EEER, R OERIHHFEI9-50 B, BiEFESMHEF47-52 F; Mg
HBHRAHE, B KESEERESKERET .. MR TESRFESSSE, mLikEsst
I e AR, IGBT minmEIGEEEARHAR KPR, XAEFEIRHE TS, W
%, AL IGBT F=amltstCE&iFimz, BEor=mitsealxi#ngsh IGBT X 7=, INE
ErF= it IGBT =mmhinigiE, EEYIASIRTE, BN BHEERES ABMIE IGBT
IHFRIFEFSE

=16 BN rIRR AR
IEsmR  S=HEER

= ()
22Q1 22Q2
IGBT 18-26  26-52 3950 18-26 39-50 39-50 3950 39-50 39-50 3950 FF2
TmKiE {KE Mosfet 16-39  26-52  39-52 15-30 52-65 52-65 52-65 46-60 26-54 18-48 FF2
=JE Mosfet 18-22  26-40 2640 18-20 52-65 50-54 50-54 50-54 50-54 3956 Ffm
IGBT 18-24  30-36  36-42  18-24  47-52  47-52 4752 4752 4752 4752 EFR
BEiEEEK {K/E Mosfet 1826  30-52 4252 1826 4852 50-54  50-54  50-54  50-54 50-54 SRR
BIE Mosfet  14-26  22-30  26-36  14-18  47-52  47-52  47-52  47-52 4752 4752 EF2
BRERIR: EEBET, REIESHT

(2) EREUESHRIMER), SSELEWHMBREREN~REMIIHE, T
REREVFmMERHRIFRE . ATERTUAMEREER), EEIRTESEmE
X, REFmLE2EFBIELFmINTE, FUEM CRESEFPINEEN. K
EXFmaEEmEE, EREUMEEIC LthRRSE EEE, 2021 FEEEBRFE
s, EREWAITIERFE T RANRERK, 2022 FREEFLERE, NBERTE,
ZIERIALL, NRBEMRIEEEEIRE, MEEIRE.

UESHAST =88
i S IR |
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3.4. BRI AR SR BUINEE

ERREFSLS R I R GEES, ANSR DM T HEEE~&%LT ™, £
FRREFSEESRST 6. 8 M 12 &I L, 12 BIWERAFREENREK. ERE

IGBT HHAEWEFERFR I LA IDM R{AIIS

meprodl, BATMATEEDTH,

—+—nan

Fabless. IDM. Foundry RITENVERET SKF=gElt!, REBERVITHERREIST ™EH
CFREtELL T B RIFREIBIMEETE 50%LIR, FEFREMEIE 1-3 FA5, RUHER
AV IGBT HSFREBINESEMLLRERATS . FREEKE, B~ ERRRbE—
MERHR, REHEIEFEEE—NIRE, 5, IGBT EIRS IPM RIRtBFERX
RIFZskHiE, RIBIMAFSERMBBRIAERE, RRIFEEBRENEN®S, B8
B8l IGBT SRHBSARMEBTE, LKEXRE, HEIGBT THRIFEET PR, B
SFEREERRAIRATS, B t=ERmiR k.

%17 BRI AERREEE

; ASEE Vi 57 s B Bir=ge FERERIKY B ER
Hf 2022 F£EW 27.051Z BEEEITZ e
& TT, NERFSEAL NESH#AR 3300V 30 BRI
¥ 00.14%; BFRI821{z  RFIMEIE ML ﬂ;ﬁﬁﬁn@
g  IT; ERERL03%, F  SicSEHER .. PR
& U 30.34%, EmE N9 6 Bhi%
Fr=36 B H 6HKRIE, HE EBSPHX
2022 F£EW 82.82 12 RETHHEE 123 I FS-IGBT IR &2 Hig
+ 7T, NERFESKRAGLL &I OH 12 BRI%E N&EF=
~  53.93%; &FiF10.48 e - IGBT it A
= XER 1283
o (o MIIT=SRF: 23S i
™ 20.45%, 1EF= 42488 SiC Ify
12.65%, RRECHRE 63ET 14.4 FEIE
[ 57
2022 FEE 180.341Z — 1 g s ';Bg H“/g
B 55, ERESAALL i
£ 10.18%; 1%FIiE25.92 - oo |CBTEH ysiaidnn
Bz BRE — = ampeE Sibomis
5 32.69%, JERI=R EL:;EE
14.37%, =HA 72 BEREI%E EFTES
I 2022 FF=I 580.79 . . . .
'i 2 ;FU 1”§ > @T_U‘_Z il 125 43T, E—
. L TS EREE 123 HAF=RE 3 T
Bl EFZE18.16%, 1&F i 5. —massn
B %= 234%, T
L 2022 FEEU 166.491Z 6%d 2RI
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FRZ 25.84% 2 S
7 b EZ5S 12 B~F 2.5 P
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4.1 XS 23K IGBT EBiRthizsE. ERE—

(1) &t 1IGBT 17k, HMHHEHIH. = EMAFESAERDBRABIMIZTF 2005
F 4 B, EWNELL IGBT AERNFEESMERTIERAINRITIAL . £ RIEERS,
miI. £ ERMRMISREFAE, HEERMEGNEEHRLZFC, SERERN
IGBT SRRk iEl, IGBT EIRMIAMENEERHIE SN, SENHE—HAZEKE 10 89
IGBT tER{HENES ., ANEFEREHE IGBT. MOSFET. IPM. FRD. SiC &, Hf IGBT &
REANBNREE"R, BESHRES 100-3300V, HiRSHKEZE 10A-3600A, BEE
B iz, ASFmaliBELIES. FeeR. etRaE. BeERBEMINTKR. o
BF 2007 FFEH T HE— IGBT &R, MEEFRLAINAALL/NINER, TARFPIf=ZR, KII
R IGBT IR, RERIER . ICEEER. FF 48V BSG INRER . ERNEIERIERE
RNEIMALES), BCHBRARSEAEIERRTHKFE, 2012 FHfAH NPT B IGBT
oh, 2015 AL FS-Trench B! IGBT i, 2016 FELMEF=, 2021 FHELRHAIE
FS-Trench ZEMZK IGBT SHAERIT . AECELEHERSE. FecRABI Iz
IR P ZRLEPENWRIELN R, B TIRKNZSRME, BNFREENARGML SR
HRRIBK, FNETRESIITHIHERM—ZmE Terl FRAARERER, BINEERS
A SSSCIPN BRI 1R .

E25 HmA¥SERHE

RRAESE
RhE
LETHIA HEH T EHTEREGN | FREASTISES
46l

IGBTH#itR TEEGIRET FIEMRET|

HRHASTUkERK
ThEIGBTIERERS

IRSTRPAH T NPTR
IGBTi A, SLIEF-

EFFTEEISH IR HIEFI4BY BSG 857 —{LFS-Trench AT E g
IGBT5 TR, BICOTBAZAR [y R TRV
N e MELRER, ERE ATTRMTER—f
et P sasaRn FS-TrenchBIGBTis -
3 5 ==1

' LRS- G e e
RS N TrenchZE 4% BNERREHSIH IS
RS FOYIE L2 L 650/750/1200V A" BIESITH. RE2021

FARFS-TrenchE IGBT /S E AR FREFESEPIEERRE

1200V IGBTH: 12

S tﬁﬁ“;z’}? STEEHRESR | SRS Trench1 200V

IMEF AUFRAEUAETOPS0 IGBTAS B 7E 1 25 B R

BRKIR: BTAFSHRRIRBE, REAE, KEIESHHR

(2) SR RSE, RIRMIZERSME., A5 2022 FXLWMEWMA 27.05 27T,
EEIEIE 58.53%, 2018-2022 &F GAGR 9 41.49%, |38&FiB% 8.18127T5, 5LEFH
HAFBLLIZI 105.24%; 2023 £ EFFEITMEI 16.88 1275, EIECIEE 46.25%, SCHLT
B2FE 4.2 1270, ELUISER 24.06%, ISEREME, BHEFEREKE, XETEZE
ETHBERAE .. SN BMEHIRNFESS, AamiaASaErSiHT~maE
B, MRFERFAESEFRIEHRHE, BEEHE, RSRemiiasX.,
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E26 HmX¥XSHFEERRIGIE E27 mAESHFFESERERIEE

30 27.05 100% : 120.49% ©18 140%
120%
25 80% , % 0
83.50% 100%

20 1688 5004 6 ’
15 54.20% 5 80%
-2 4 60%
10 8 40%
0, % 0

5 20% i 097 o 20%

0 - ‘m N o
2018 2019 2020 2021 2022 2023H1 2018 2019 2020 2021 2022 2023H1
VN (27T ) —IiE (7550 ) e 3SR (27T) ——IBE (AH)

BRIRIE: iFind, KSIESHARER BRIRIE: iFind, FRiSIESHARER
(3) BRIgEHZRTEF, #HEARTIANER. TR~ RARERTED,
ENABDEWISKHROMERLN, NEHEE. B8, USERXREZRFETRESE, UK
IR REEMSERARRETR, ERPMTETE—EERELRETHESEAE, ANSaS
FrE=5EEMm, 2018 X 2022 &, NEFEFZE 29.41%I2FHE] 40.30%, FFI=R
M 14.29%32FF 30.34%, RBFIKFEEEIEF. 2023 FL¥F, EFRMEFFZEDEA
36.18%7%0 25.71%, 5 2022 FHELLEFRTRE, FERRESZFIR, ERERNIETE,
RHINEEE, EBEERRISZSENE, REIRAEEREK, EFEKIREDEIE
==,
E28 HmA¥SHEEFZIRFNSH=R E29 EmA¥ShaEHpiag#pEER
45% 40.30% B s
40% 36.73% 36.18% o 2' a : 308% 263% 302% 264%
30% 25.71% . — — ) °
250/2 . 23.40% ;; T 0.14% 0.15%
. 17.42% 18.80% b e
20% | 14.29% A%
15% 2% -198%
10% 3% 13.76%

5% 4% -

0% 5%

2018 2019 2020 2021 2022 2023H1 2018 2019 2020 2021 2022 2023H1
—ERE%)  —EFIE(%) — EEEREC)  —EEEE%) MR B )
BRESEE: iFind, ZREIESHR BERIsER: iFind, ZREIESHZR

(4) FEERWSEEERK, QA TENASETHRL. NEEWHKE, 2022 F
NEFBERWSREREL, FEERWSERS 14.56 27T, FLCIBIERA 154.81%, GEEMN
2021 FFHY 34%, LEFE 2022 FHY 54%, SEEISRERMEIER, 2023 FEHF, HagRlsS
Bk, ERALH—SREE 59%, AAREGFEIRKNERREMNS; Tz
FIFNERIRW S HERFRFIMERERIK, EREADEWRENELE,
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B30 EHmXA¥SHESTWERIER (1Z27T) E31 EmX¥S 2023H1 M SLE (27T, %)
30 0.91, 5%
25
20
15 w5 ) T EE YR
10 = T REIRAT L
5 i I AR R oA
0
2019 2020 2021 2022  2023H1
m TAMEFIFIRIRE w#hEeRiTI = TSR R E
BESEE: iFind. ZREIESRAT BERSER: iFind, ZREIESHZR

(5) AFEEXFER: 1) SiC SHRARRFWHRBURBEREIZHNESH
WERFEUHIRBESE, BRiddtTFEgMER, MBRR<hE, BEKEr=6 HH 6 &
JEHK SIC MOSFET i HLAK 30 A F 6 Y 3300V LA LS EF@INRS FHIEFEES;
2) HEEESREWSHHE, AREFINAFEBTIEHIZSAIEMS IGBT EHISFEME,
BItREEE 60 HiBMEERAE, HP A KR LFRES 40 5if, BRNABEERT
#, 7B, BFIWHROEHMERAEELSARGNEE—SRS QRS MER
HEHHP1E Trench Field Stop $ARHY 1200V ZE#IZ: IGBT &k, EHZ SiC MOSFET
fEIRAY 800V RARIERBHIZHIZRIMBEES, BXIAT 2024-2030 FEIxFIZZAENRK
SiC MOSFET &R IGBT {2 HEIE KIRMEISEIERN S, REFRASHEZE SiC MOSFET
SHBIZEMA SiIC MOSFET fER7EFBITHIESE P IIEF /Mt ELR; 3) Y
RiEREWSEHE, AFEEFELREIE Trench Field Stop FARAERTF /T HY
IGBT i H ARASRIF At MR, it 2023 EFHEEHIHPETIEIERS -

4.2 IS ERNIFIERE IGBT fekikil

(1) IWREHEEEVNREEEERE . tRNPERRKBESROBRAERFEFREET
BipwiEl, HEeSkEBAT—FEKNBAINERRABIRATCZTF 1959 F. A
SFENSENERBESTmMA. BT, fiE. HEFRMEEXRS, AT “Eit
B+ RESRF+ BN S TR N=ESIEEN, ERENERE T EEMSHuE
S|ITRERMINE ., AFF 2008 FKRMWINEKRLE DYnex75%RIBRIHEN IGBT i,
FIR7T IGBT T IR SEKBRATIZUN 4 BIEFTLE, 2014 FLBRE LK.
HNES 8 1Y IGBT &£F=%&iEMIRr=, 2017 FRMLES IGBT EREXMAFHEERSE,
2018 £F IGBT FFRESNXSHELELE, 2021 FEME IGBT EREEMFFINFI™=, &
ERFRREAENGNITILHERESER, HIREAZENEN,. BRIAEEE 6 =Y
SUREEH . 8 TS IGBT #1 6 I E(CEERIF= (b EM, WAESH. &R, AHRNANE
EBFEAR,
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i HSZERIf R [EEETIGETEL
NERRS RS HRASRY RS Yex e | Epmmer
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AR, W GBI RIES ST L2 G SICH: IGBTFRENHNGR
STHAERRLS e =l RO, SERET
#BRAT) sTectoserr | s BEIGBTERAHE | ERETRZERES
ESHRABSERER | o | GeThk  EDRIE IGBTZ, HEA20
SR A A 5T

ERHRABEMEN  RRIMOSERAIEIGET TEETRETRS S i, RNMHVDCTIZRMER
HERAE) o R - -

IAEFmR

S AMRTMOSTE ' RS R

L o Tt Ersmarn | AUEDRARE. A
o AFERIGETAR | mysmienEeEy
SRAFERES | &

AFP{EE R
UREREERES

BRKIR: BABSEN. RSIESHFRM

(2) RAEEHIEY, IENENERIZKME. 2022 FRAFEWIKMANIXE] 180.34
27T, BB 19.26%, VFEHSFIIEA 25.56 1270, EIECIEIK 26.67%; 2023 F E¥F
SCIEW 85.7 27T, EILEIE<31.31%, SCIAEEERIE 11.54 {270, RIS 32.52%,
Wi —S RIS, REBERTHXERISTRNSIER ., AKIEEHERER
BWFREMEAR . RE. REEMBER, DRGBEBNEREUNMNIFEL, EIIRES
Reg. TR~ m ( EEBE: NAEIIRERCRIE. ¥ REBIK. AT, /A
BTN, FEAEESIN ). FEEISERIRRS . ERSEG. BLESSWEFRLS, 'zl
FURBRANBDEENERIE KSR,

B33 RBSHFEWRIRE B34 BMCRRSHEREFFERIEE
200 180.34 40% 30 s 2659 25 56 40%
180 | ..o 163.04 160.34 31.31% 24.75 :
160 - 151.21 25 32.52%
20%
140 19.26% 20% 20
120
100 85.7 15 1154 0%
80 10
0%
€0 -20%
40 5
20
0 -20% 0 -40%
2018 2019 2020 2021 2022 2023H1 2018 2019 2020 2021 2022 2023H1
SN ({27T)  —I1EiE ( B ) m SEEFE ({270) ——iEE ( GiH)
BRRIE: iFind. RSIESHASTER BREIR: iFind. ZRSIESHATAT

(3) AEBFKEHEIFIRE, BRXRETEER, 2022 FAFTEFNEL 32.69%,
2023 FEFEF/METEZE 31.08%, FEFRERERZ GHCIEMFEEE I SERNRBIIHNIZ
HHWSKRIK, mHEFIZ 2022 Ff0 2023 F EFXFH 519 14.37%F1 13.87%, RIELIEN
0.91pcts #1 0.4pcts, 2022 FLLRBTEEREAMSINARSWHUET K, AEHE. &
BEBAETE,
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B35 IMXEBESHFEERNZEISFIE E36 BHMCEBSHaERAEZEEER
45%
8% 7.36%
40% 6.88% 6.91% 6.95%
350/0 0 2, .22% % T 6.09% 6.09%
° 9 8 109 5.21% ) 5.38% ~
30% 310. 806 5% T8 il 4.50%
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3%
20%
=03 4~ 5N, % 2%
15% TSI g gy 14.37% o i 0.03% 0.02%
10% 13.87% 0% ’ R -049% T
ot o S
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0% 2018 2019 2020 2021 2022 2023H1
2018 2019 2020 2021 2022  2023H1 )
— EERARYG) —EREEEY%) — WEREEY%)
— (W) e EFIEE (%)
BEISEIR: iFind, FRSIESHATER REISEIR: iFind, ZRSIESEMAFET
(4) AFFHEFUSHEANBBIE K, FERIEEH . 2022 FiEEHL SR
RIBIIAR 51.47 {270, REHYEERS 100.09%, HAINRESAEMEIIER 71.83%,
T ZRELCIES 160.20%, #FHEgFRAERIRRARIVIER 139.75%, BIRSEIEK
50.21%), {EREESHRILLIEI 77.68%, S PMMD NI SIRIER, 2023 F ¥ FHE
EF4&, SREFRISEHEE, FEaRIEK, QMR hId—2RHA, HPsREAEINZERE
th 2023 F EFFRNEMBETIEIZ, TIHLERIX 12.4%; HRFTEE 2023 F LHF
ix 8.8GW, ERHEBHATIWEI=, AEEPHAETRMIHIBERNE— HeeRSE
BIRSRARTEEERTILEY; RS REENERBNEENHIILEERE—, &
MEEERE. XEB. SR uETIES
E37 RBRSHEEWHE ( 1Z27T) E38 FEBRSIEMEREREWSER (Z27T)
200 20 1835
150 15 13.74 13.8
10.93 037
8.337
100 10 .
4.09 4.37 3.42
501214101216 5 . 2.57
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0 2022 2023H1
2018 2019 2020 2021 2022 2023H1 m R SR m (LRSS
s HAERAEBIRERS Tl
R ERERELS = FEELS - Hitls oy
FRISEIR: iFind, FREESEHATER BRISEIR: iFind, ZREIESEMAFER

(5) AREEXFER: 1) FaeHE, —HCRFERAXEEBIRITTE, H
K-HMEESRATRER, PRERMREFERER; 2) BRINKASERH-SER
SFRAY, ZIREFEBRA 40 BT EIHATIRIRE ATIR IGBT FISHBIRSETIMALERT;
3) ¥BERFAFEERAEAPEERMGXIBIGR, FeeRFERAIGTIEREN, #HER
HEBRER, JARUAESEFRTIMER, EREARHEIERILER(T; 4) SiC
EHEHE, FEERER SIC FRETFIFEGIEMER, SiC E&HRSEMBEHEIER, SiC
FEmAFARINESEHE, EISUEERSHHIAITE; 5) Fi—K IGBT SR mEIHSH,
BIEFBERER 1300V WRERISIIERTT RIEAF RS EETHI LKL TH MR,
M. 3L, FEERES TUIT AR S |90 msZiE Tils R A o
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4.3. 1= EIRESK IDM L, IGBT WEEEEK

(1) ZERERBESETE, BAgitSHE—#FER . MMNET=RHEBEFROBEREL
BAETFRMNSIHATUFEX, 2EIWNEERBESHIZITARFESAHMEBFIEX
FEREFHNSIRAREW , ANFKIZTF 1997 F 9 B, EfF—xETEEN TSRS
o g, SEFTHEBRFEEFUINCERAR, T=ZHBEFERNERIIERK
HERBEGHZITSHIE—R (IDM) il Zz—, ATNEEFREIES mEREN
. TIUTHRFICH . MEMS (£%&87=m. LA IGBT. #8%% MOSFET HISZE /I
# MOSFET AERRIINRESMAH M. E=AIRUEFEUEIIEEESARF M. SR
g (IPM ). FERRFTRINRER=m (PIM ). SEERBE. ERAS5EEE
¥rHY LED ¥REEEEIAT M. A8 2011 FAHFE—FXABEETHIIINRER,
2013 FIEH I BFEBENFNZTTINEEN IGBT, 2014 Fpg#Eft=rEsMER4F=, 2020 £+
2T 12 IMEE TSR TR 8FT, 2023 FRmE T m SIC-MOSFET #ARHY
.. AEUKIEFEREIEITA 5. 6. 8. 12 B HEF&MIEERE FSNEHLE
MRS, B THFRNFIZSEARMAERN, FRETR T ERMEIhEREET
SR A o

B39 +=fMAkRHE

s
o]
| s s B BT SRR
e BT, 2
TR FREERAT, # e | L ooNeIRE

N Rl e
SD20M60A

TIRE e o mis
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HEHAT AT EBIRANAN
IEREEMIGBT =M

SGT40N60NPFDPN
B — = RS
FEEBFBEESCTM30

MR IR | dooun e S o, | TommTeRTRN | LSS
Tetharwes) — maes s L BEISEAL S | aprpimiar Lnasmmiesng
BAEt mpTenveaas— B SAS Pttt i

B E=RiER A AT SIC-
e A MOSFETRARFFE

¥ L5

- fems 7, EFLEEERRMIMESIC-
i s MOSFETT RAEHOmRa
R e ind xR, BT
5 (—8) e R L

BRKR: T=HEN. KBRS KSIESHRHR

(2) XETERREFREERSE, FiEREHEAE, 2021 FATRTMEK 71.94 12
70, AENEF)EILE] 15.18 1278, RHEHBIIEE 68.07%F0 2145.25%, FiHimsCiiEA =l
B, XFBEEHTFATFRIFEEDR. @Eifl. T, %R, FeERSESSI IS
HS5eTR; BIRSENE . MEMS (£Rgs. IPM ( HaEIh=R{&EHR ) MOSFET. IGBT.
SBD. TVS. FRD. LED EF=@IEWKAKIRIER, FREMFERLK, FRESERN
RRENE, ZWFIEKEESN; 2022 FERIEERMEN 15.12%, |[T%FES 2021
FHELL TR 30.66%, FERBTFTEMEMENAEINZ FisERBEFHIATERER, &=mrr
HEAKRTEE, FReRIRZMRE, 2023 £ EFFEWNX 44.76 27T, [ELLIBERS 6.95%, 13
S EFEE, MAREFEERENTIR, 5041 27T, XEEESHFENLMERISIR
BERIE RPN M. LAR LED SREMBNMIESZRINRINSE, A8 LED SHNMERE
FERTE 10%-15%, SHIEBRFATTZAT . EESBRATTZPEHIMBRANEE
HSIR,
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0 | 4476 10 1500%
40% 8
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2018 2019 2020 2021 2022 2023H1 . s 10 20 2 2022 o o
-, | - 0
— AV (1270) e 5 (7580 e SR (127T) e 3 ( 1)
BRIEE: Find. ZRISIESHAZER BERIRIE: iFind, FREIESEHRER
(3) EHABFIKFEL TN, BEESEFBARZEOFH, KREBFEEHBEEHIFH,
2022 70 2023 F ¥ FRFEFZFNA 29.45%F 24.20%, 5 -FEHAELLS BITFE
3.74pcts #1 6.92pcts, XFEZ FiF LED. HERBIERMEE, BXFmNME T, r~=aef
BELRENRE, ASHEEAREALISTIRE, HE. EEEEXTIE R, USER
FEREF. BRIAS =55 5 1. 6 192k, LED R EF=&r=aef AR ERIHZE 90%
A, RERABRRARZRSERSEE, MRFREE, KEFRE, ABFENXRLTTERK,
B42 T=RhEEFHRFER=R B43 T=/hEHAEZE A%
40% 8% | 7.10% 7-48%
35% 79
30% 6%
25% 5% a20% %
20% 2% 3.9200
15% 12.65% 3822% =3344=350%
10% ' 5 419 2.63% 2:500—2:5294:61%
20
5% 10/" 16975~
-5% e 2018 2019 2020 2021 2022 2023H1
-10% " o .
2018 2019 2020 2021 2022 2023H1 —HETEAR%) ———EEEAE%)
— EFE%)  —SFIE%) W55 EEFBES(%)
BRIsEE: Find. ZRISIESASER BHRIKIE: iFind., FRiEIESHATER

(4) FREMFEMNML, IPM IR IGBT FFREWKIEIGI, 2023 FE¥F,
SJEMFBBATEWRAS 15.76 (27T, W EFREIER 16.49%, Hf IPM EHRATENIL
NIXE) 9.4 2T AR, BEEUEK 42%LA L, EEMBIRFIAZIL 60%HIStE, XEER
ATHEEREIMR; RABDDL[ZHmAIEWAN 23.08 27T, BREFRAER
1.42%, HAIGBT ( &5 IGBT 2#4#0 PIM 1&IR ) BN EREI5.9 27T, REFH
HAIEIR 300%LA L, AUARBEFmAPIBiKE&R. BERARIES ™ mo
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Fopth = i Sl 55

Elas +EHEEKIE (127T) El45 2023H1 T ESEIIE (125, %)
90
o 250 2.77, 6%
N 733 3.14, 7%
o
60 | AV Y
50
" 250 277 m LR AR
w0 i I I B

2018 2019 2020 2021 2022 2023H1

RTEAE WESRERBEE s RETRE - HitFmRUS

BESEE: Find. ZREIESRAT BERSER: iFind, ZREIESHZA

(5) XBEXEEXFER: 1) SiIC BRFRELH, EESRATLT=ZBEREKEKBF~
3,000 B 6 2 SIC B BY4EFTRE D, TRt 2023 EEEEHAL B 6,000 B 6 2 SiC i
F (SiC MOSFET #1 SiC SBD ) BY4r=8E/3; 2) SiC-MOSFET AR SEH, ATER
B SR SFEM SIC-MOSFET #iAREIFFA, MRESIRARIL RIS 4EEMRI 3K F;
3) 12 I SRT=REAE, FART=ERA TR “Frf~ 36 AR 12 BEIGR4EF
ZINE"ER, BEMBSE FENEF, BRTAS 12 WHEHEEH, FATT
ZERINBIEE®AT 2 A F IGBT BHIVEF8E]; 4) IRERWFRERIIEF=EHH,
REF LT Z=ATMMESR “SEFESAEERE (—H ) REZR, HET="H BFEEk
DIRNEF, ET=AFEE&HF 17 ARIAFERINRERIEIIREES; 5) LED TR
FERERE, 2023 F-FE AT LED T REFE=REANBRELAZE 90%EH, =5,
TEPEHEAIHRAEBRA 14 B 413 LED & A HIF8E.

4.4 =085 ER IGBT {TdkaiZFEtbdl, FaeMzliEHT

(1) EERSEEEMRVEES IGBT. FRED TR REABARNMESWS—, &=
MEHETF 2006 EETHEAEMHEMIL, AFHHTIGBT. FRED AERINRFESR

SR BETIRRARIT . k. £FF0HEE, FAZPRUENRESERGRIBRGTE,

IGBT. FRED BEEHRAIZOE IGBT #l FRED it h, ASFEWVSHHNEE=EEA
BifS R, MiER~m60%LA ERABCH . 28F 2007 F DA L T IRIKEINE
k& (FRED ) —RTH (M1d) F F%, 2010 SIS 1200V FmEit NPT 4549
B9 IGBT B A ( XBIE—XIGBT F=fg ), 2017 FFHMHANREREEMER, FmAbn#iT
EInEA, #HIEEFI, ATIGBT & FRED SHEAREEHAE R,
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HREIRIREINE b 1200V 25
ZiREr (FRED) 3 T FRED = # NPT 451389 IGBT ik PERABIEI R

—HiR (M1d) £ (M2d) FU %3 A (M1iIGBT, AIgE— HOSEHKE
F&3) £ IGBT =)

TIRE o or o=
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E46 BRI ERERRE

WEHETHEM
jaAvs

FERW "B

KT 650V IGBT i e o (i

EANAHEERD
(MPT) IGBT, Ep

FRHE= e 3
£ M3i IGBT &E DL

K. §tf% 1200V IGBT "
SR M4i IGBT il 1 IGBT i
i = . o Py oy M2i IGBT
SoiE.Lh HEHESTIA FRED 15 ST FRED 5 = FREDS (M2i 1GET)
[ B je
SICoRETRADI BRI
STIVMILE S

121700V YERESETE
IR 1700VIGBTHHE
FERFFRTIMIE

BRKIR: RHRIRRIRBE . REAE. KSIESHRHR

(2) AEMEFEEF, EWFMPESFIRFSEEK . EXRBERSE~EiE
BT, 2018 = 2022 F, RAADEWEGIBIRFIX 37.06%, IS ENESEER
79.52%, 2022 FFEW 9.26 127T, RILLIBIEIA 68.18%, AEEFEN 7821 F7T, [t
73 14.35%; 2023 F EHFFRELWEI 7.64 1278, BEELIER 129.70%; |3EERE
6252 757, [EILLIBIK 93.90%, AEWESHRERETERHSEERRE, H—EFwT i
FRSUSNFEERAR . BaliSEFTIFERS, HIHXMEF IGBT. FRED INFRFES{RR
HROBRREIGIR, RABFMLFmED, HPRSHERERESTTRRIBER,
REIM 2021 FHRNREEKE . H-ZERIAFEFmEHRRE, £ 2021 FRBRERE
RIZIT, EFSRBIIAMRITATEEFHNGE, AREAER IGBT AILEREILZ
—, RIRETEEFFRLITIADS.

B47 RRHEHEEWRRIEE E48 RHNFHR ISR ERIGE

1000 140 %0 180
158.39 78.21
900 120 80 180
800
100 70 140
700 60 120
800 80
50 100
500 80
40 80
e 40 30 80
300 20 32.76
200 20 ] ;3 o1 40
100 0 10 i . 20
20 - 0
2018 2019 2020 2021 2022 2023H1 2018 2019 2020 2021 2022 2023H1
— EWWA (BHT) —IEE (%) 3245 E (BAT) —IBR (%)
P22 d N s v P YETES =3 R AEE - iC EATES =3
BHRIRIR: iFind. ZREIESAZER BRIEIR: iFind, ZREIESHTRET

(3) AEEAXREFRESE, FEEEADMREKR, mRiH=EES, BT
RAEERE, BRREE—TRATE. 2FERN~RMEENERA RZEER
BRIEMEL, RRBEEZFITRMMRAI K, ASmEEAIEE, Fmat=EIEEX;
BRY, AFBRNRINMEEENRIER, SEAEMNEREESNNEES, AREMNRKE
gBE—ELATE. B, [AEELEFRELRRE, BFCHILEIRER, XHEST
RERIFRRIKF,

UESES 783
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El50 RSFEHHFERIRZEAR

25

20

6
- 9 o
’ . - 2128 5
4 Wz
s - s e S
239 i 43
2
1.29
g 8.16 121
1 097 1.02
0:92 113
51 0 0.19
.
2018 2019 2020 2021 2022 2023H1 2018 2019 2020 2021 2022 2023H1
BRI — R — WEEME%) — TRRAEY) WS EE(%)

BWEERIR: iFind, FRiSIESHARAN

E51 RrHHEEWRNER ( BHT)

BWEERIR: iFind. FRiSIESHARAT

(4) EEWSAEMFKE, BRUSSEWNKROEEMA, 2022 FREEWFIE
HRFNEEE HEES B 60.04%7F0 36.00%, 2023 & EHEFEATEHRISWAN 4.43 27T,
EWANE 57.98%, BEWSKA 2.88 {275, GEWIRAR 37.73%, NEFZERFEKE,
2022 FiEHR . BE . SR EMNZESBIN 19.49%, 21.95%. 15.40%,

E52 RHFH B FERDSERIER

1000
900
800
700
600
500
400
300
200
100

0

35

20.77 31.53

—=423

30
8.11 27 28.17
s —1-85 2 21.95
20 ‘-LL\_,.,.Q,_— 19.49
15 154
10
5

30:94

33.16

25.66
4427 21.16
13.36 ‘
0
2018 2019 2020 2021 2022 2023H1 2018 2019 2020 2021 2022

niSit wBE ofh s ZENTWSEEMGIS —ER(%) ——BE(%) BR(%)

BWEERIR: iFind. ZRiSIESHARAT

BEERIR: iFind. ZRiGIESHARAT

(5) AEEEXFER: 1) U F=ermE, ®W (2 X) #8450 Y
F, BRIRHERE; 2) T =85 m, #Hf1 —HImBMLIr=sE 480 FHR/E, 2022
FrRERIFAZIAR 20%, FRit 2023 FEEHE 60%, 2024 F£LWMHE; FHM —HRBE
FERERIKN 540 FHYEE, 2023 FMITB=ZEERANIRIETT, ABRE20%FAZR, itE
2024~2025 FFREMAKEFRE; 3) FADOCMEERBRIRZNT8E5 M, EEMLIEF 120
BREM=R, 2023 FTFFEEFRIRTMRAT, THEAARKRATEIIN=REMER, XtB
BAFR SSRGS BN —MNREN .

4.5 AR EA IDM+Fabless HE5S, INZRE4~mb
[SEZ=314

(1) BEIKEHEIIRESEATS, STHL=WERR. HMNEREFRITRDEIR
REREADHEXSADUSIMCRITHIE. SHENL. ZinEESRSE W
SEEE—AME (IDM ) BREDRY, FEIAHE MOSFET. IGBT. =S AESiniTiEz
FB IDM+Fabless 1BEEEHIET . F R E=D 80 H . MOSFET. IGBT&INZERIER
SIC. Bz, RIFsEE. IMEEE, IMEFRE—MFRBAS R BAREEE 2000
FEIHHMNAEIZ, 2009 FiRIL 4 TR TF4k, 2014 SRR LEHE, BEAERR
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FIGHITIL S KN RS, 2018 FWWENND, EEHFSE MOS KA m,
RIFIRINERF7, 2020 FNHARAT , EEIFREENMLPEIGBT M@, BF
IR IGBT 745, 2021 FIEHTLE, EEHNFEIMNER AT mo

53 HARRERRHE

B6T SKYGHT=
2 75Ava

P AvaRs A
BFERAS

WREEEMCC

RISFEFL
BB R E

EIMESFE TERAFTARID £

agz\s#é%, BHE51% !jé%fEEEMOSEHE DN, QFNFL
FESONVREINE | SOLIOBTF s T Wz e T FREIFAB
KERET Ut BAWA

i

BRKIR: BARIREN .. FRSIESAFA

(2) EVEEFERFRIERSE, PIS%NESE. A7 2022 FLWEU 54.04 1Z7T,
ELCIGE 22.90%, VARNEFIEN 10.6 27T, BEECIEI 38.02%, #E47 “WIEK™ TE,
WEERMAREERTFHERTWAIERIE, AFREGERERBFNRAN, K52
FKBRIEZBRESEMEFRWIAT, FEREGIHT WA ERIFRIIGERKTE, TI=HS®
AN ZR AR S E AR IRISIREXI TR E . 2023 F FFEEWFNAFEFEHD UL 26.25 {2
JCHN 4.11 27T, BEECIEE-11.07%F0-30.05%, W iEEREEFES SIS HIFIKED
BIs, (BiNEHAEHMIMM AN AEHKEARSE,

E54 HARRHESFKRIEE E55 ARSI RRIERIBE
60 54.04 80% 12 103.06% 14 ¢ 120%
68.00% 100%
60% 10
80%
40% 8 60%
6 40%
20% . 20%
0, 0%
% 2 % 20%
-20% 0 -40%
2018 2019 2020 2021 2022 2023H1 2018 2019 2020 2021 2022 2023H1
VN ((ZTT)  —tiE (7550 e AEHERE (2TT) — e—iE0E (A )
BERIRIE: iFind, REIESHZRER BRIRIRE: iFind, FiSIESHARER

(3) BRKFihEFH, HHaBAFEfit. A8 2022 FEFRINEFRSIEE
36.29%7F 20.24%, [ELLEF 1.18pcts F 1.46pcts, BEFIREHIATE, 2022 FHyE. &A.
B EEAXESBEZ 3.16%. 5.02%. -0.20%, FEEAEIREEHIIH—S185, 2023 .+
EERFIKFGERE, FEE 30.11%F] 15.44%, FESHTFHEERESHEINHIFEIR
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H EE R LAR BRI RN~ mBE B RIBEANERKA, SHUBINSHEFREFEREGHT
;% o

El57 HARRGERRR AR

40%
35%
30%
25%
20%
15%
10%

5%

0%

8% - 6.61% §20% 6.39%
>19% 502% 454

0, 0 4, .
0 P 36.29% 6% 351% 3 99% 8t
— 1106 4% a—— e

0,
2% - 0.11% 0.07% 0.80% -0.11% -0.20%

—rerre0.24% 0%
4.60% 44% 2% -4.16%
—rgo7~10.98% 4%

-6%
2018 2019 2020 2021 2022 2023H1

2018 2019 2020 2021 2022 2023H1 e $EE 2 IR () e ES TR 28 FHR (%)
e IR (%)  e— TR (%) 45528 FI=R(%)
BEIEIE: iFind, RSIESHRER BRIRIE: iFind, REIEEHARER

E58 mARHHEEWR (1258 )

(4) ¥SEEEEADISHHIEESMA, FRIIEARKEREIIER . S
BAE, RIEFREINEES H=KIRRIVSE: ESMAREEE. DM CHEIESAER,
2023 F L FEESARBHEW AL 85%Ah, RARLMEKRNEEXRF. ABEFS
ARESHS B AENRAN, £ MOSFET iR, B r=m=FD, INRAKL SGT-MOSFET.
SJ-MOSFET. F#% MOSFET E&inr-an, RRIIIRERmRE, IRIIMHOBN; &
IGBT #xiR, BE—RATL, IMKSHARIEN, SIAFSERZLLLE)IEAR. MPT HiafEHA,
ANDARENE @, I IGBT fEOE,; £ SiC IRk, QABEHBEEES SiC F @M,
EESREFIN. BEREAR, EELRINEY SiC RIITIREFM, SIC MOSFET B£5
INEE 80mohm. 40mohm F=5, 25mohm. 17mohm F=RIFEMAS . AT, Hitks <
SREf&RIRT, BAPMIC =Rtk .

E59 2023H1 HARHRWSEWHEIRE (1275, %)

60
0.91, 3% 9
952 ’ 0.56, 2%
50 2.60, 10%
053
40 3.32
#@MS%@#F
30 0.31 ' VARVA- Y=
20 0.42 02 :‘:-r.rMSE:tH_
0 I I EfASS
0
2018 2019 2020 2021 2022 2023H1
mESAEEN nDUBMESR 2 XSRER - Bt
BERIRIE: iFind, REIESHTRER BRIRIRE: iFind, FiSIESHARER

(5) RAEEXFEER: 1) FeEAHE, BREMFESAEIN 8 ZIRIMUREF,
Bregit 1 B R, ZHRERMLIAFIE 3 5 H/BR) 8 IR HEFZIRE 5000 &/
BRI 6 EIAER S HEFLINE; 2) J:ﬁi%%ﬁﬁﬁﬁ@ﬁﬁ, IR IR ITEER
FHEEIE (GDR ) AAEMLIESRZZAEE L, PRRITEEREDELI2.1512%TT,
HREXERESRATASAEERR] , AXE. BAFHRIMEPOSF, #—LiEdH
ESrhinmE.
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4.6 BFRE: ER ODM+IILSHMRL, BRSMRE
Ry

(1) £tk oDM Jskiblk, 2HumRrrlliE, BFERESERMITERLZIZITH
ST —ARESIR. FRERIIYCFHEADRI, FEHLKREFIRHESAINRSS
&, ISR AIRT . REFEHEENLT; FH. Fik. £8. RS, AloT, 8
FEHFERIFTRALENE; HFEANAAHIERS . AFETEZ=ENMKIZS 2006
&, 2012 FHEEKFH ODM HIZP(IFEEE, HEIKBFrrmEmLLEL; 2019 F
KBZEFEE, ZHESARAFREFSRUSFEHTFS, BERMANDILSINER
O F IDM 2k, RRHREAISEESHRATZ—, HEIEL6 B mElsS; 2021
FWEIKBERERNERAE 1000BINEANTETEEFAE, RAEHEHEAN
FERETFE, SREBERRRHBGLTIZE, BUMABNINHEE, EFREEGTIL
MIMBHRZ DA

Ee0 BHRMEAERNIE

m;ggﬁ 1996 2004 2008
BB AR TE N RO s | P ISR
B HERIRRIS R EgEA il FEE—RFN

o FUBATY ODMzil

/ H ? 2012 2009

‘ — S s w5 S = -
IS i e LprERa | SaenooMel | e
M k- MRS
100%B81R T SZERHESIRE

AT

sy | ARARRAROERE
R BEHEURE
SHLLSHBIS
RET. DRATE
By

BRKIR: BRFHKEMN . RBAS. FBIESHARM

(2) VSHFEFREERSE, KAEREET. A7WETE 2019 FLUSERE
BIRMEE, 2022 SFF0 2023 F EFFEWHHIN 580.79 127TF0 292.06 {Z7T, FEILGIBEE
10.15%7%0 2.49%, TE(TUEEHRRE S MAEFRE LIRS, AREATRENRENE
FNOTFEEME . AF) 2022 FFFEFZSFARDEEBETER, W 14.6 27T, R EFEH
W 44.10%, FERFEZF=mEMISE 13 ZBEEIHRET 6 ZRE, BEREFEEL
EHEHEImE] 2023 RIS, AEFRNMEASZIFENZMm, WSENRLASZE
AN, 2023 £ EFEF)TEFEIX 12.58 27T, [FELUIEEN 6.45%, FRIESH
BRMRARTWZEEEREZNT, ATEEEFRISERIFAREL,
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E61 EHRMBHFERRIGE E62 BFRFAFEFEERERIEE
700 139.85% 160% 30 2612 2500%
580.79 1954.37% :
600 517.07 527.29 140% 25 24.15 2000%
500 120%
100% 20 1500%
400
80% 15 1000%
300 0%
10 500%
200 40%
100 0% 5 0%
0 0% 0 -500%
2018 2019 2020 2021 2022 2023H1 2018 2019 2020 2021 2022 2023H1
mmm SN ([Z270) 15 ( HiH) mm FEHERE ([Z270)  e—i0E ( GhH)
BEIRIE: iFind, RSIESHARET BRIRIE: iFind, RSIESASER
(3) REABAKFIFENE, HHEEREHER, 2022 FRAEEFEN 18.16%, &K
LTEFRHEREEK 0.99pcts, AAEEHE, NEEMREAFTERRETFEINERRSHFESAE
WS ELEH—RA, BT, FSRISSIFRENRAEFERERN, EFRKELFS
i, EEEBTFHHELERG, FERENREGEH—LTIEHA. A5 2022 &1 2023 F£ &
FEFHEZEARN 1.58%7F0 1.48%, KHIFREHIFEA, HEXKEER/I
E63 EHRRIBHEEFERSSEHER El64 BEHFRIFAERRRFEEE
20% 5%
0 3.84% 399% 3500
17.61% 4%
15%
3%
10% = 10.32% 204 L70% 1 48% .09%
U070 - 1B % el 1 450
1% —WEMS . 0.97%
5% : A4.77% 0% 012 0.36%
2% 0%
2018 2019 2020 2021 2022 2023H1
0% 0.42% 0.06% . N
2018 2019 2020 2021 2022 2023H1 — HEZEAER(%) — EIREEER(%)
——ERIE%) —— FFIE®) 455 2R FRE(%)
BRIERE: iFind, ZRSIESHATRER BRIERE: iFind, ZRSIESHATET

(4) ¥SEUSHAADEEFBGKE, HAREASEUKALNEZRSRHA, ™=
mERISESSITIAS AR, 2022 FATFESAHWSIIMKAS 160.01 27T, RLER
15.93%, WEZEFIZFF42.66%, SLIEFIEN37.491270, REECIBI<42.46%, SRl
SIMPELRRE, 2023 F EFFATFESANS/IWIEKE, SCIEIIRA 76.39 27T,
BIELTBE 0.27%, SBERIZE 41.3%, LINEFE 13.88 27T, EILLTEE 19.59%, F5
KISERE, AF—AEEEME MOSFET. BESTRIEMME, mREMESSELT,
RASEEFRFNARS5R2EME, HEeEMRSESPHRNEER;, 5—FHm,
INAFFF=miftL, INRESNRAHLSER, AFTFESAFWSHAIRAN 2022 &0 2023 &F
EHFHF18 11.91 {2750 8.09 1275, SEWMNBY 7.44%7F0 10.59%, FHAIKANEXTR
ERIBK,

2022 F, NELMr=RERK SN 395.69 27T, ELLIGK 2.10%, EFFEHR
8.74%, 1#5#R 15.69 27T, 2023 FLH¥FHTHAR, NEFmEMISEMEW 206.21
1278, FELLIBK 6.19%, EFZF) 0.1%, STIEFNE 0.07 27T, EHERTFITIEAR
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BNMALMBEFENERT, R mERLS—HEERRFEITER, RELIaRE
ShER, HESERAERIS EE; S—AEMOERFRE. BAEN, RRENNE

RENSIEEN,

Eos EFEREmESWHaE (127T) Elo6 EZFERFFBARNSESHERLEZER (127T)

450 35

400 20

350

300 25

250 20

200 15

150 10

100

- 5 o

0 0
2021 2022 2023H1 2021 2022 2023H1
SRS mERERIS SRS mmRERIS

BRER: NENE. RSIESHART BEER: ANENEs. KiEIESHTRT

(5) AFEXEXFEER: 1) FEmPH, THFESENEL T 2MSHESIER-
fr, BIEEFN600V IGBT. FEmipIFiEiEthEdpI=F IC NBM7100 1 NBM5100. BE3X
FIFEEBE (100/150 V) FISEBE (650 V) NFERIIEEED, (e-mode ) Ih=R GaN FET
%, XUHEREEEENGETE, AREHRBEMEERAE. HEESIEKNAMD
BEEEM; 2) REREFRAE, BEERE SENERE MEESNERE
2023 FF¥FRFLEY b, EBIRS 12 BIENMKARE BR2RMANTAEE, X
BlIRRLEHNZE, ZRE WNMERFREETREN, BiERX 5% L, #HERIF,
EES T 1SO INEFIZEM IATF16949 FIRFEMHIAILE, FEERFRRSMERNEARE, e8I o
NFEER, F—HAFTRE293 B/ 3) ODM F=REAHE, EAaEeHE~ERE ( —Z8)
IREITRES, ERESEFEICAER 200 5E. FH1 1800 FE, RIASEsEHIE W
RINE (—Hf ) 2EIF=E, BRMEFE2,760 HAEeeRinNErF e, EBRELEHIS
U EIRE ( =8 ) £mEigr-a, BEREF600 5 aECABNEF 8.

5.1 2N

IGBT 2B FHEATIRICPU", BEBRMINZFINMIGHERENESE M, N
BEWGZ, SEFERSE. Tlizs. O8xRE. MetREAkE. ERBE. 1RIE
HBATFTN, SHEFHpEEMGHIRIELRE, 2026 FER IGBT hHiziMiEGiAZ] 686.40 12
7T, 2022-2026 & CAGR BEEiX 21.50%, Baj IGBT {TWIFAFEFERINEMER, £
TS RIFEER TEN AIERRIEHF 68 5K, 2023 FEFHUERGEIX 32.90%,
BN EEENMR R FEER IGBT FEEB i AMBIRLHITem BRI,
BUCEE: BnAES. HRES. =/ ZHEE.. BRI, BFRRE.
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6. PR

1) FRERTVRBRFARFENG: FetiRWBEEREZZWEN . T IFERS
FH, FBERIEHERCANBRNEBINERKEREZFZRM, FENBENM,

2) BARFRIERRE : NS SABHTWR AT AR, IERRARFERIIN
ARERRIITRE. B ARASEFmA RS CREERA LT SEHKF, FHremif
BEY, BEEFmnAE BRI .

3) FEREEERANTRHANGG: BEErdreatsk LI MRk, NelsESETh=
HrrmTiERE. EEHN, HMSHEFEAHEERE.

»I:I

=]
=]
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UESES FEEA



http://ipoipo.cn/

DONGHAI SECURITIES

TIRE e o mis
— l\%\l R

R AR

E=E 4 A3k 6 NHRIFIR 300 FEH EFHIBEIAZISHET 20%
TIiAEEITR B&F A3k 6 A RIPIR 300 FEHMENEETE-20%—20% 28]

= Rk 6 B AIFF 300 IEE FEAIBRAZISEIT 20%

FEEli ARk 6 MARITIHEEHERSET PR 300 IEEUAZITHER 10%
TTAEEGTR #RBC ARk 6 A RITIHEEHERTIFIR 300 FEHE-10%—10%Z 8]

fREC ARk 6 MARITIEEHERISETIFR 300 IEEUAZITHE 10%

EUN ARk 6 A RERIMEXSETIFIR 300 FERUARITHET 15%

15 A3k 6 A RERANMEXSETIFIR 300 FEETE 5%—15%2/8
REREITFHR it A3k 6 B RBRINHERSFIR 300 F547E-5%—5% 28]

EE ARk 6 A RBRANMBXIESTIFR 300 521 5%—15%2/8

Ethy A3k 6 B RERINMBRIEETIFIR 300 FERUARITGHES 15%

—. ShrmRsEA:

FREBEHTITEETEES NS B FOESRESTHSRITEMOESHTIT, BESURTAS, REUEI T ENHREISmE
15, RASEAMMKIRES, FESHFRGS, . BMHENRS.

FREFERRI T ESHTITO N AFFVSNES, FHETESASESEN, EFM0ETEREs TeRET . MERSK, 55
AR SRR RN BN S S T IS X R .

ELHIMAEARERERSMRERS RNRS AT TREER.

=. REFEA:

MREETFAATARFRARAZAN S EEMNAT ZHHTHIFHOZN, (EXSRLEEMELIE . R REDIRIE. MREN
RIMFEARA AL ERRELODTIIENT, FRRERGIERNVERAT, NETEMERNREARMNIG, ARTTHEESARERE
BHF—BRERRECIIRE . MRETEENISEENEUTEUNTISHEEL RS —H, REXTAATME— LT ENEXEE
IRERITIONE , HERAFINBERT, ARTNXBITEAERETSRIADREFINESIHTRS, HTNRENTE/R USSR
HEFERIRS .

“RETSRHERAT BF. RTREFATFTOINSIABENSE, FEABRT, MRERUEENENITEEIED
UG ABIRRREY, (EARRIRIBES R RSN E S BIESRSIRcN RS OLFEIIATR, ARTIAXHMHIARERAIR ST
e TR AL ST Gl e N E S it b W A = D EIE s e = Ve et

MRERNE “REISROERAD" FiE, REIATBEEN, ETATEHMRERTETHLOER. S5, T, LERE3IMH.

P9, H[EFHHR:
FEIESRNBRARNZEFEILESHENGRIISEENN, ELESIEBHREESRWSER. HIINEHSNEFRE XKIREE, 515
BXEN S HREEEESRARRGESZEIY, TEPPEIRRIESEN,.

L8 FiSIESHFRAT b= SIS
toht: EEHIBERXEARS 819285 KRGS KE ek JERHAEE=IRALEE8 7S EFRUE O DEE1SF
Rgit: Http://www.longone.com.cn PgiE: Http://www.longone.com.cn
EEH: (8621 ) 20333275 FEEH,: (8610 ) 59707105
FH: 18221959689 FHl: 18221959689
f€H: (8621 ) 50585608 f&H: (8610) 59707100
HB4m: 200215 HB4%: 100089
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