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PIk3HE AR RIK IGBT 5

% 3h SIC Ausg L £

AR BRAEH TR L ERRERIFTHHEF FARERE KNG, EVTank
A8, AHITRAEH B 2020 549 331 7RI E 2023 49 1465 7 4A,
CAGR # 64.2%, #i#& F 4 4.2%42 5 £ 18%, i+t 2025 4 F bt 38 4o 22.8% 42
£ 2240 7 4%, 2030 itk 3] 4405 7 4%, Sk FELEHF SR,

PEEA LK ERAERRGE—T I, £ 22 EHET L2 HKTH. 2024
Fop EARIAE S A S 1285.8 T 4K, HiEFAMK 2020 F 49 5.4% R £ 2024

EK, 800V F&HiER

i Sl iR E X260 T R B S
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509 40.9%, EVTank 7t B 2025 5452134 8] 1650 7 4%, F)3gie 28.3%.
[ % A AL R A A AR AL AL R AR, R BRI E IR A A 3,

Fr A AR IAUE T ALY R i RS KL,

B 15: &2RKHRRAFHE (TH)

A 16: TEMERAEHE (T#H)

5000 120% 1800 180%
4500 100 1600 160%
A
4000 1400 140%
3500 80% 1200 120%
3000
1000 100%
2500 80%
800 80%
2000
1500 40% 800 60%
400 40%
1000 0% —_— o
500 200 20%
0 0% 0 0%
2020 2021 2022 2023 2024  2025E  2030E 2020 2021 2022 2023 2024 2025E
HE yoy BIER HE yoy BIEEK
FH KK EVTank, , B LR R BT FA KR , EVTank, TEZFMA, ¥k, BLIERHREH

ALRAE IGBT MEAN HF EA L ZNEMEE R, ARALSERN T, R4
NEFRKFELGRE. Atk A, TIREHE AL IGBT MMEAE% 1000 T, Ki=z
WAk Ak, OBC. R ARG, BT84 %F 2% IGBT MMAE KT
300 T, &t &by 25%-30%. MEARRE, BALRHIB RGO RS, N
{a# 4%, AOO/AO 4 #fk kA% IGBT {42 % 600-900 ., 15 7% £ A IGBT #i-f&
¥ % 1000-1300 7., 20-30 77 £ & IGBT #& ¥ % 2000-2600 ., & % %A IGBT #*
{&% % 3000-3900 7.

%3: TR%% IGBT #i® ()

. T R 27 LA R L] .
LRI TR : ¥ £ |GBT #ME#
e 3K iR 3 IGBT &%
AOO/AO 2% EV R % 1 A3k 600-900 T 1200-1500 7T
15 7 %7 (% )
¥ gr (1 AMEHR) 1000-1300 T 1600-1900 ©
RE)
—fE R (A6 & H —
20%5-30 7 £ A 2000-2600 7T 2600-3200 T
AL, FE 2 AR 24 300
ABAEVALE #4100
) ATAR+E IR (ATER 1AM L, SiC
BRER 3000-3900 7T T, & #4200 T, 3600-4500 7T
e, JBIE 2 AMEH) MOS %
A IGBT  MOS # 4%
wiewH) M SICHM%k (A6 48 M BEE o . IGBT>600 T, %
4000-5000 7. ¥ g T & A
4 Model 3) SiC MOSFET) #F R . Y25k Al SIC #E sk
ik % IR (3 AMER) 900-1000 T 1500-1600 T
WK (6 MMk, FTER
ELES skke % AN ir, 148 3/ME 2700-3000 T 3000-3600 7T
)
10 A KE £ IR (6 AMEH) % 3600 7. 24 4200
FA R R RCEE, B AIERF AT
E 5oL iR LG 89 T AR 13/19
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MATRE R E T EMEAAE, PERPIKEER (20 7 LATF) GBS RHA,
I B h £ M KA, 20 AT EA B 2020 549 66%42H £ 2024 F49
68%, AL+ &£kAH 10-157 £7,

JEB 2025 55, &K E) BHLE & PR ER T IR, WA RAENE
BETH, PIRREAME SILHERA, 2B EZATRYRART S, thEigs
FLREARPBERRWZIREER %, RIKERNMKRTIRE 8 7, KEXAEEHA
REZFWHHERR L ZMBIFEED, FE FRAAFIGHER G LS /K30 1857
FAVEF &R A

B P ARG AR AF L F B B R AT P RHEAGERT, £ 2w
EERAEE, PR EAE R SIC 49T AR MEEAK, T4 R R R A B
8 IGBT, H P ksnfAnA2 2R EANMEK N, it 2025 F IGBT 1574 & Kk 6934

K=,
- 7 €2 w A > _E2
B 17: FE%OHEHELEH B 18: TEREGAEHEEN
100% g o
12% 13% 8% 10% ’ 2
20% 90% 22%
16% o
19% 14% 18% 0%
. 0 54%
18% ; 70% 10% 60%
17% 23% 25 24% 60% 51%
15% .
18% 9 ) {055
E 14% 17% 15% 16% 40% 36% - 12%
b
30% —_— 16%
26% 27% 26% 25% 25% 20% —_—2% 28% e
1%
10% 20% —_— 1%
Eym [ 2% ] - 10% == Ea
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
40FLLE m30-4075 =20-3077 =15-2075 ©10-1577 W5-1077 57T 40700 ®30-4077 =20-3077 =15-20/7 - 10-15]5 ®™5-1075
TR RR: ERAMART, BLIERT T TR kR BERAMART, BLIERF LA

R EEEAR G SR, T RF5T 800V HE-TFE FAM ) RIEK, Mk
t£ 4.6 400V F2AH), 800V F& a4 2 ERA A RERE., R BEMIE, FHRAESE
MRS, max AR A S RS R b Ay KA A S R B, 4L 800V F 48
ANE S S TR

P B R A e £ R K S kA, 2022-2024H1, 800V & #E LA ER KB
PLE A 13.7%4R A £ 32.9% . KB H LA £ A & KA, 800V T4 b E MK 2022
F09 47.62%32 5+ £ 2024H1 # 68.9%. M LA %K F 4y 800V £ kE, JLF4
AT mAAE,

AR # A R F ALt b i B R A, BATE N T HA T AR & 5 @
RRRAFHXMENE, Roh (30 ZUAEFAR) ALEFTEHEHERS, RIA
BAAEA MR TR, HiFAARRFASHNXIGBT 694 H, FH 30T UELE
RS E FANITE AR 20 T AT £ AP, b T A 324 P46, sfLat 5 IGBT 1)
HERRAEIE, T RARABR R axfurt, £ 20-30 77 6942 L8 F, ik
AT 70% A LR K E,

K% 30 7 A L v s £ A, 400V 5 800V 2R, & hvapit st #AKR A8y
BT, FEapsERa s arah &8 L5 5484. BAT SiC H

i Sl iR E X260 T R B S 14/ 19
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W22 IGBT 89 2-3 1%, FIK3HEAE T RAF B R AN 21889 IGBT. Kk
FRALEAT R T B A R R, & 8 HTAKE T, mARSIEK, it 2026 5F
BRAAEARL G IGBT &89 A% 2 RIFIKE £ 1.5 UT, BEEA 2 AL

A=,
B 19: +PE#LAEERNKETL (K) B 20: &MadeRERBEERBER
180 100% .
160 90% . 8s% i
140 g% R sso 73%
120 o 70% 60%

60%

100 34

60 w6 19% 180, 22%

o
40 . - 81 20% o 15% 15% -
20 10% 0 19 3% 3% 5% ’

0 0%

2022 2023 2024H1 1Q23 2023 3Q23 4Q23 1Q24 2024

A00VIERVEELEE!  m400VER(VEELR! = 800VER{VEELEE! 20/5LA T =—20-3077 30ALLE

TR : insemi, eet-china, B ik HF 50HT FH kR insemi, eet-china, B LIk &5 5% PT

CIC$AR: IR SEFTH IS, PEH ARARFLER
#

HINIGBT T A& BT I EFx4z, FE) A LR 52X IGBT 75
S EES, CRI0 4% 80%AA, H¥ &k, §EEM, BEFFIRFEFINF
GHETH TR, 2 Topl0 PRA—KFELN L ZM, METZHUBRES:
BB F R K, THRRFHFERASY, K 2019 F469 2.2%4= 7 £ 2022
4 3.4%.

MIGBT ik 35444 By kA, 23K Top 10 F K39 &N &, 2019-2020 SF,
£33 Top 10 ¥ IA —K ¥ BN MEFF, THHHRA 2.5%4 2.8%, 2021-2022
FrREAH G 2K Top 10 F. 2019-2022 F, Atk ¥ ST HH M 2.5%RA £
4.3%, BFAE A 2021 SF49 2.0%# 5 £ 2022 49 4.1%.

BRATEMSLSERSLERKT @V EEZE, 2+ E IGBT ) HHRAR
B R AR BUR A, A LA R AERT S P bR ST S0

FHH LR EXZ G0N T REBI 15/19
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% 4: IGBT T Z 445

2019 2020 2021 2022
4% X IGBT IGBT # 3 42 X IGBT IGBT # 3% %32 X IGBT IGBT # 3k 42 X IGBT IGBT 3%
EN W3 EMY E W3 EY EY e F & e
! 32.5% 35.6% 29.3% 36.5% 28.9% 33% 32.1% 31.7%
CEs X ZE e 5 LB 5+ L A ZE e L A ZE M
2 11.7% 11.9% 15.6% 11.4% 15.2% 12.4% 15.9% 11.9%
ON Semi g+ ZEREM ES A ES A = FiEFFK 5+
S 7.9% 10.5% 9.3% 9.7% 9.2% 11.4% 8.5% 11.7%
A LD R ON Semi RASE FikEFR FRIE ZFEm RAAE
6.1% 7.3% 7.7% 5.8% 8.0% 6.6% 6.5% 7.4%
Z R e R A R AT ON Semi BATE T ON Semi MR FF
> 5.7% 3.5% 5.5% 3.3% 6.0% 3.6% 6.5% 4.3%
5 BikFEFR 252 Bk FFR Wik F 5§ S Wik F § S [IRAE A
5.4% 3.1% 4.6% 2.8% 4.5% 3.0% 3.8% 4.1%
; 7 4% FH b VK B s K i K AT
4.7% 2.5% 4.2% 2.7% 4.2% 2.6% 3.8% 3.3%
8 HiE T Wik F § HiE T FH 8T + 2/ FHh b + 2 2
4.5% 2.5% 3.8% 2.5% 3.5% 2.6% 3.4% 2.2%
£ H1h RE E A 2h H s ABB mEeT A Rohm ESiES
° 3.7% 2.4% 3.1% 2.3% 3.5% 2.6% 3.1% 2.2%
2 ABB 2 4 E A B E A miEe T RE
10 2.2% 1.8% 2.6% 2.1% 3.1% 2.0% 2.8% 1.7%

FARR: EREAE, BAIERA

BRACEEAT R B T L R K, BAAERS ORI, £ B oL AERLEARZ
WA By w & AR HAL, 3 Yole £ 3%, BN B &R LA KA 86% 1A L,
Wolfspeed /3] 38 T 45%89 7 %4551, Rohm HE& % =, & A 20%49 7 %4 5.
b E b ALARRA B AT, B AL RAA R, K& LS H] b 5%F 3%
BT G . A T B L HRFLE R ode T e PR, FEMETHRERIR”
B RERNE, BALLTHRHRA DHER.

SNER T HERERS, TR A#MARRT HWHAN LRE =, ML R 9 E IR
BREAK%SZ DM SFRFaiEsh, BATHIERTSEAEFRTHE, bLEKELRS
2R = fkd K. 4% Yole $(3%, A HIME R F3% CR3 A 74%, Wolfspeed ¥4 37%
B EE—, PR BHEERTHWRAN 15%, 2EF=.
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B 21: 2020 F#HAEF KT SR A B 22: 2023 FRASIEFESRE
FESG  Hib
3% 6%
FRIAEE
5%
Hiffh
BB 26%
8% Wolfspeed
Wolfspeed 37%
VI €3

13%

FHAR: Yole, =R, BRI FHRR: Yole, B4 WAL, BRI

6. INXE

RAVEIL 35 A% S0 A REET ), BIEMEFF, HREL, +
L R, SO0, IR, ARHEL, HEf, ARCES, Lm0l 4
A B 5 A 284 T

% 5: HEFFARITLEBXIENF)

BHIER M PE EPS (/i)

2025E 2026E 2025E 2026E 2025E 2026E

603290.SH Mk % 215.19 29.42% 21.88% 25.37 20.4 3.54 4.41
N3] 24H1 # B8 R A AT L BIL R K38 m 33.25%, /5] T % £ KA 4 Trench Field Stop # R 49 750V 49 % HL4K IGBT AL H 44 2,

1200V £ A4 IGBT A3k F 4t E R X, FEHE 24 800V R L EA M) £ VAIEA A, 24HL /545 LA 3k 2 B W 5P AT A TR A& 46 K

MFIAT, FHARSICERHEUFERTEE, T 24H2 RFHZ,
688187.SH  mR %A 579.48 21.0% 13.9% 15.43 13.43 3.18 3.66
NEVEBREHEF B LAY, IGBT AN, CRABRT EEENF—, LEFRBRABIE R, 2023 FN3H RN EAHE
HrFEHER 10055 7 E, T&E 12.5%, iR, LAFEFITE, N8 FFHRIA B Rk, TXFRTEHRS

600460.SH + 2 407.70 18.5% 13.2% 88.67 55.87 0.28 0.44
2024 S L ¥ 5N E) 5 2 BAE I 23.99 12, RIk¥Ehe 4%, IGBT 4= SIC UL ANk %] 7.83 12, Rbighe 30% A L, 285 L4 V K IGBT
AR, FA AL, A DL AR REFEASE P R, BN et SIC 5 &&ik, BATCHMAAF 6000 A 6 <

SIC MOS & R 694 = 5% /), #it 24 S JRiA 2] 12000 K /A F4, 28 SIC F &l 4], JCNHE P BiE, FFEmE .

688396.SH 238 604.03 14.7% 12.0% 52.55 41.27 0.87 1.10
2023 £/ 8] % % 35 B MOSFET /& & & MLAGAIEH R AMEE . 23 F IGBT £AMEI 712, 8 Tdh A TakE ML K 62%, 12 &%
IGBT # ik Beak e, #7R8RANIRIEH 750V/1200V 450A VA L % 3 2 IREE 3, W IHRIESE P 46/ IA. 23 5 SIiC F= GaN M AR g K

135%, E %Ak SIiC 650V #= 1200V £ 7kt 40 &%= &5 K. A8 SIC & A BTR, ROHLEFE K.

600703.SH =4t% 615.15 18.8% 21.7% 34.89 23.74 0.35 0.52
N RF ZREFRAGE ok, 24H1 04 SIC ~ Ak 16K/ A, &4 GaN Z# 2k/A . B AT 8 THUREL D E & = St E % P oniniE, N8
1200V SiC # LA E LAEE P $F N b, N8 5RBAERZHAF TR, efshFRRFT 24H2 AIRIE, 25 F8KF . 8L
BEFFFRR T2 FFEFRNASNESG R, TR 2455 11 A8 4, BRIk, T 28547, 548 H.
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300623.SZ #EIEE 260.02 24.7% 21.2% 45.29 35.37 0.69 0.88

NS Gtk Z A RE R EIE, 0.3 MOSFET £4-4% K | IGBT B4 A4, L Z 45, ) 5K A Fabless 4= IDM 484 &894 X, A\ §)
MOSFET &y 8 &~ A £5MA R, Ao B3R,
19.01 2.10 2.62

300373.SZ A 271.02 19.2% 18.5% 23.76

8] % ) Fabless+IDM Aa4& &4 X, 28] & F Fabless # X849 8 <. 12 <+ 4 & Trench 1200V IGBT % ki, sk 10A-200A 4 Z 7| 697 & ;

FlBt, /&) 650V/1200V/1700V 49 SiC SBD %% 2A-60A 694 27| F K. 28 7@, »n & BATTHRF S R Tier L Aeksn £ aymiX, 4% T
2025 F Z A B F IR AL AR a9 g E &,

ERES: 139.05 24.6% 21.8% 24.13 19.81 1.39 1.69

i

605111.SH
/N 8] 24H1 IGBT BALE A 141 1L, 48 Sk 3] 16.2%. » 58] 23 SRS IL BB SMEE N A, #—F§ REEMRE, 24HL 5 & o

B3 KAB50%, HA L% F %S AT OBC. DC#H#HF T L =B &R,
41.27 23.83 1.03 1.79

688261.SH  #Am¥ % 52.16 13.4% 19.6% .
2024 EF¥ 5, NEFZIEEALT IGBT 4149 TGBT ~ o Mlts, H_RK#EALZEZRE, FEKHFLRD, 1200V —KFE6 5
o R AR B K FFK, SIC MOSFET /& 0 4F K 0 IR A8 & 7 364E, St A B

Nz

AR R , N, B IR R AT R ATIR

E: MR 2025 4 3 A 25 BLEM, FRiEAEAFENG], AN RA —H

7.2 e 3T
LA RE: Fifx A EmiRRF; IGBT MR &EE; &) B = e alhmig,
THRE: ZSWEEETH: &7 B2 RERATN: TR AR,
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PR LA

(1) N aPEER L (2) FTRIFLREX

EN - RAERREA T AR 15% 1 HH TR I T A RIS A 100600 E
BE AR AT 5%5 15%Z A
HA Akt kA8 A T-5%5 5% i
T KIS S T4 5% L

P ATk S HOR BLAR AT AR A AT -10%~10%2 18]

Wi TGRS T AR R 10% A B

BiE IPBARERIRE KA BB 6 AN A RS BN (AT L4550 Aasd Bl A A R A5 e At i & AL, b A BT % AR A PR 300
K, FRTHEAAHBERK, EFRTHAENITE 500 BRI AME T, A EBEN ZHORD Gt thasldsibized)
REMAMA G AT 45k 47a9), AL AT A4 45 40 ALiE 50 544,

5 H7 )T 7 B

Vi BA T HIER LB T IERBZ T EFRNRLTARAS L L EERT), UHBGRLEEE, Ba, EUREELEARSE, AA
ARIEREPRRNGHIEH RO SNEE, pWTHATHEEORLEFT L L), KRS FWEF R T KA XU EHF il id
AP &, BRI LEMEZFTHNRE. Frh, HREH.

I H AR 4 1k S 69 9]

AR R M A K 69 (2 E Rk 535 THE) (223834000), B TIEARALAD A TR 8] B4 F BIE A4 4 69 IE R 50 b 574
TEF AR G180k S A 4G BT ISR R 1A R A AR K A AL B L B A R R IE R R E P REHER BTG XAE & oA, TN
AW, FEHBERABKPBIRS T RO ED . AT RRERIERBLT E LS50 —MEEAH KX, HKIEHFEN ). ERLTEAMMt
EHFBAEFANK Z ML, THABRE XY AR ZRTHA, BRIEFEE, BT PERFRTONERL, FEIERFTRE,
F R E P KA EITH

ey L

AMAEHETIEFRBRA RS QATRAA “ANE") AFRARERERA (5. F&, RITREKRIN) 5, RERANGE
FAER . KNS TRAEEHBRAKEARERAELAEF . B LIER IS BRI RAEAT H = T M KERRE, N GizeassH
REZFTHME A AR RETH Ot ARETHRETIERE KEAREGEBIMRE = FTHAMZE P REQHRTEN, BT
ABEER LI A LR S G RE ZFT MM ZE P EAE R RRE RIS R A 5428 B4 3Gk R AR AT o iE. RIRER
ETANNAATEGLATAZEL, BAN)FRIEZFR &N EHERTEN . AREFENEFE L, TH. ST E. SLAEN
PRELEPFELSFZR, FIEERSIAMNA B E R FIERREAL TR R T ENRBHRIF. KIS IER RILTARG
M. MAERITRNTRRAE . AERE I, AN TAESRREFETH, ELAEMNR—RORE. A2 ENEF L
FEAREGEMERLRERRGFEOLFERA, AR (BALE) BRI HTHE, EXEFTHELT, KN RLITEX
BRAUMY T i 2 58 A0S AT 2] 69 8) BT AT G9IE IR Sk T IR BEAT S 5, 8 °T A8 4 3% 2\ 8] 4R 4% R F AL T4 AT e 5 IR 5 R B IR 5,
TR HERSTHRERAREFPOERL S EZNAEAET—H R,

T F AR

ARERANCEP ot LA LREGEFTH, XFHAARHRENARL B ANE) ) KiRE N EGRATE, 124 Rk
R EBFR | R T A6 A H A AR B AT R IE AR, KN 8 RAARIZEAE A ARE WS AR E T, ARSI B TIE
FHH, REBRBIFLN ., HRIAREEHFUSNGALENE, Fi ARBEARE, FLE5EANAFTHKEFRFSFT.
Fik: www.gyzg.com.cn

E IR R 7T

4e L+ E o8

k. SCHEAFETHELSS 18 S E R ek LATIHAVE R AL 1199 FiEk ik AETAME A LI KA 46 5 R
Aak P A JEETIE A A0 % 16 B E TIER Bk JE A& 21 & B TIiE &

W% : 230000 W% : 200135 W4y . 100027
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