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o (2021) 55 0142 =
FEIEF B EERZRS:

MR 5T = T R CORTAR M R B BHR A PR m AT AT iUk B e il
AR TAFRIRR ) CBURRIFR “CERIBRD) D MER, B SRR W h ER &I A R W
Rl FATHR TR 3T T E, DU SRS ORI AT

] 2 1

RFEE. B R, PEAREKEDMNE 2,269,717.62 i, HAFHiENNET
BERUESMER 5 BERAIEL S DEEAIEZE 5 A6 L3 LP 074 8E
R BAWEZEER, NRKEHZEER 100%BNSHHEAFEHERER, F
FRTEF 2,139,700.02 J37T, A G SBE=RIHEN 37.20%. 2019 FRIK, =it
AN S I T, BiE AR BB R T IRIE -

HHIEAS P RBRREE: (1) LB R R ™ B RAEER % ERE R
BRI EL T, BIEANMEARBRAERE 5 DBUBAIERE 5 f-a JE) 3 LP 37
A B AZ 5 HIME— WO 77, BE N ESRAE IR HE B B A ATHEER T 5 iRt
KRR R A, BEAFEA TGRSR B IE AW AME—3RAT, RiismiiiEn
RrE=H A R ERE—FETER TG, (2) BMNE SRS R 2 LA RE =
TARRAEHEIVE, HFHAEESHRDKE S EZREE B UMFATILAT AR ZE
—%, REEWHEHMEEREGHFEERER, WHFEERER, WHPEZRHR
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B EE#EME; FIRFEATILT AR MR 5 EV/EBITDA, REFERKER, B
B AN A 22 142 A Ak AR AN (B % RE ) EV/EBITDA 53 S HIWTKIE: (3) 44
2018 SFPIRZ M EALE KR KM FRI, B R 4 ik 2zt L F 100%)5%
WESEEEAFENREZRNER LAY, REAAEAEME. RERFETIERR;
(4) GaZMHER 2020 £ 2021 FEFT—PLEWSELI L FHRLER, F5F
AR SRR EHEME LR, RALEVSENRTERTARFEER, HXH
EREGFEERMELR, HIRBERSRE RS HEE. BREIE. FRSTHTHARE
WRIE. TTrE. I8, FRRVUHZERRL.

E=R

—\ ELEPSM R B RAREFRTS EREARKHRMEL T, FIEAMEN
BRI 5 DEUEAIEAZ B ANE AL 3 LP W3 B0 EAE 5 rmE— e o7
FIE NN ERE A Z A H i AR ATHERRT S i R B & B, EAFER
FHER TSR B BTN A M — 3R AT, KT SIR A B A A e E B — PR AT
BREAH

(=) WRAENAZAE H i R DB 2 M EREA R T ATHERR T R

2019 FEAR TG E AR TGS, YRR ROy i 2w & ¢ 22 8 AR ) & 7 2 5 41,
SRS E Oy B . B RAT NSRRI S B R Tt — 2D B HARIE
FONFLAT, DB I v H B s R AR 2020 4R AT ANWOW 22 tH A2 D BURALAE 55 A
J&T “ATHRER T R 7o A EE I B BT IR O P ik, ik Bk
BEZ 5 IVE IR o225 ik vr A giie, ek ERAT — 8k,

(=) KA HE AR REN A — T AR &2

1. TSGEEARR FA PP A5 75 5 B T AT A & 2k

W (k2T HENIES 39 S——a fefMEitE) e, Akl fedrETHEHR
B R E SR B AR T WaiE M A . LR EE L%
N LT IZAEATAT MOSFET 3+ = K28, £ A ki a2 x0bs EAR
LR BT A w], PR PG 7 i B & rTAT PR ARG 2 1, [/ 2020 £E/04
AAE 5y I8 22 T RE I PG S5 R BEAT €AY, %S H JREIAIE 1 2 (SR BIRAUE, A
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e T ik B A B

FEXUC R, TR R AR U DA A i 8 ) 2 s A W 2 Tk B A1 A2 ] (]
A X7 BB G M R A I TS 1) 2R A WSO Hh Oy 2 Th A TR B0 A Joe it 1
ARG, DA NS o R BT 2 5 DAL I I BT 2 EAT VR TN, TR Rk i i
PREAT TR IR IR . XS AR, ARGE (B T AR5 11 5 T 5 el AL
PP SN (=) U, RABANETT E OS2 Hel st - HH &~ i
EI, T REETCA AP, 207k OOE M T B AL B SR E R T PG
X GBS . EIEIE T, B Pl Ll A 53 75 S b 2 557 4
BB A A O ) U R OK T2 E S LA Bl iR R Ve, AR B PP IR s 1P
S RAAEBEHTHR N BT o 11 22 THE A D DR AE I K AN 2 B3 7 2 TR T A B8 7 A Se i
fE TR S AR A ST, ISR AE -

LR EPTA, MM AR O T A DR I e — ik B S R
2. DEIBBIERE 5 TG A st

FEDHUBAINAZ Zy v, AR S TP BTG B B P 1R Al i ) CrR R PP 7 2020
8615 5D, ARG I OARIJE T REA B R ZR I BT 5 AL AR FEHE H I s pPAS
fH4 3,540,000 J370 CHUE, DBURKBIE 5 i 2 2% A1 100%BAU B 1 1F
EAME, A5 &7 R AR ZTE o« TEIZIRAE 5 B =Pl b, ARIBCPP Al 4k 2
PRSP AL 75328, GBI T 1T S VP Ak 45 RAE TP 458, RIEHL T B 54T
Ao SARATILTE A B BT 8 KATHAR], Hrp 5 KAF M4 SW-H -
AR, 3 KAFMAMATI A SW-HF-F S-SR, R 8 RATHL A A
[¥] P/B, P/S LLJ EV/EBITDA {EACHEM A LLEE, 17 18 W] LA &) 5 2 th 4R [ 2 [R] 1)
PR MM e W55 HRbn 22 e S LU HE M (B LU 3R A TAB IR, 456 et 82T 2019
FHSNAENSGHI GG, ENER B AR RRSMEEN G, FHEMERE T
LA P ) T IS (A N B AT 4518, 2020 48 6 H 20 H, DEUBAAS 5 3545 b ELIE

e, TR sEsitise e

B PTAL,  Ze tH A A A (R R B T A FF T 306 12 28 B B P2 R~ PS8 E K T, 35 8
T2 EETR b I R A RO XK, RO T 2 AR S E I 2 Fe
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3+ AREE AR TS 7 R RGBT & PR A A S B R

WRAE TP AAT ) (LA 554075 08 H R PPAG TR R D) (2017 4E 10 F 1 H S&htD), ]
[l E S5 T B T E AR OR B B (O IR B 2 RO LD 25 Ak B 2 T R A =
£ S B BT AROR B i & X DUAE B0 2> Fe piELU 25 A B 9% P 1143 BEL AR A AT —
WU b pront B K I T e, IRl s B R T 52 T, AT BAAN A T 55— T
fH.

R AT, AR (LA S5 i o B PP TR ) e, al IO EDR 387 BT R
KRB R DA BCE 2 Fe O A 82 AL B 2% FH R i s, AL A5 i A ] — 200
TR P N K IAE, TSR S TEE . R B O B A A
FeOEME— TR A A

. ERNERRE R ZHERAMERE B AKRAEREINE, HEHEESH
ERUKE XL ERRANET VAT AFRRE 3, REETHEMEERREBRE
ERER, WHFEEKRZER, WHAFEZRNEREGEME; FRRFETILAT A S A
HEAZ 5 i) EV/EBITDA, REFERKER, HIENANIEZ 5 B i B Ak E X B2
] EV/EBITDA %505 2 1A Wik 48

(—) BB E SR G R ZHEFARRE =T RRA SR EINE
1. ARRILER BB S 7 8t

FZRBHLH 2019 S R Bl , %5 & RIAIRSE 5 7 %0 24t A b
PR B T A F AT AR (1 BSOS 2R 4, S R R ARSI T R AT, BRI
A2 Gy R RIE AR B SO (B, X T IR 58 iR 2 thE BRI B AR SR R S T 7 B Ak O B
My FEEONE B R K, LIPS s B 22 AR AT L 55 U [RI2EAT T e S AT
il

I 2R BRSO 22 A 4% IS B TE 2019 4F 11 58 8 P bs I 98 72 28 1 952 8
AR 2 AR RIIFER, 2019 4F 12 F 31 HER S A H) H I a] R, X7 8 5 & i
RETHETT» [HIZRABHEN 2 5 LR (075 Jeé il s v 1t = B AR J 05 53—
&R LR BN AR, T AR 2 A T B BAAE Al SCAb L A8 B P 5%
7 EE AT B o DAL, AE 2019 SFARHEAT R AR AT, 4T 2% Tl 55 &l
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AR, [ R RO IS G VA AT V-G o T 122 v 1 A e [ 300 5 A ) D U IRUAE 5
HSET7 e 6 232 TN IR IEAE Gyt i, ARBI T FEIE XU (I E G HE Atk e . B[R] SR
JEER IR E5 a5 FE R T, BRI b P T 3 v Al Ao 5 2

2. RRIEHEEBNH K BATRE

A 2020 DL I 2021 F— B SR E BT

AT JIT0

2020 £ 2021 FE—ZF
PN 995,340.99 338,896.39
R 98,821.20 60,512.36

VE: 2021 FH TR S AREH 1T

2021 5 —F A P I N2 33.89 {4 C AR T, 5 RIIE 294 6.05 1270
ANR T, FOBRAES & MR 65 iR Z)R 6.70 1270, it 4EH] 2021 55— 15 F
T 5 2019 AR RNET LLBIZR 48%. (5 2020 A4 IFFE LLBHI 204 61%, k5t
WK, 2R 2021 FHE—FEVSHEN BRI, FEZHTEBRERFATINS
SRETF FREIRVRZE X D2 (s B 75 SR L& 5G 815 TSR R SEAHERN1E

MR 22 A PV B R B T, Gl et v N I AROR B i A

LR VFNEPSE VN

HHE 2020 4F | 2021 4F | 2022 4F | 2023 4 | 2024 4 | 2025 4F | 2026 4 | KEEH
ERAON 1,429 | 2,047 | 2,330 2,901 | 3,595| 4345| 5066| 5,066
BRIt %A 128 336 420 493 589 727 839 605
el eI RSA 33 93 62 72 82 99 113 47
pi 1 TP (=B 147 157 169 219 270 317 375 686
W TR -124 -436 -584 -580 -527 -573 -666 -686
x: BB RGN 65 45 -80 -77 -82 -87 -94 -1
HHEAERE 248 196 -12 127 333 483 568 651

e RN TSRl L 2020 G KM

W RN, REZEREHER RN, £ FRE RS, Bk T
HAM 2021 4E 2 2026 4F, KA A48 MR R E, W, FlE & B H SR =R
Frfa e . MRHE 38 [E 234 8 BRIA 2 e W W B ) Damodaran (X BEIA %) Ei#li &, 2019 FEA0
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2020 FAGEFHMHTILER N 10.69%, AR T BRI G2 58 7= 4 ] [l
LA (BRI T &5 ) E 2019 43R, 2020 4K 50528 54.89 143576 58.72 1¢.3%
76, PA 2019 K 2020 AR N R T i e 3 nil 4 5, Fra AR M43 008 382.93 147G,
383.18 1.7t

2019 4F. 2020 FR  HAER 2 T = H K N E A 372 /2 e NIRRT 367 1278\
R, SRR VRATAN A 78 20 5t P 2 m] (e e 4 %5000 79 A 382.93 147G 383.18 14T, [HZEF
52 N THLT 4y 2 T 4 [ s 228 % 7 2H R R A DA

(Z) RRAESRERE K EESHER
1. WATNZE

& THS 4tit, 2016-2019 4, 2ERINZRF AT E 334 12320 K =2 403 12
EIC, FEEHKFEN 6.46%; 2021 FHWTHTHME Ty 441 12370, R 2019-2021 4
HEWEKEN 4.61%. 2016-2019 4, ZHEREMIAE 77.39 /470K 2 103.07 12
JG, FEEWKEIET] 10.02%, & T FMAATWHE 3.57 A0 s FFERE IHS 4t
it T E T SRS 2015 4R 110 {236 0IEK 2 2019 51 144 123576, 4
HEWMKRIE 7%, 2019 F LKL 36%. HATE AR SRV H e,
BORA WIS R, T AR 4k SR A e KA 34

FRIAA 22 5 1% 20 SN A T A L 4n T

CXDASNEYSESTH
FE AR 2021 | 2022 | 2023 | 2024 | 2025 | 2026 | CAGR
WURR M SR AN A (8 ESD Ry 8344) | 1,063 | 1,143 | 1,232 | 1,333 | 1,446 | 1,575 8%
MOSFET #4f 570 | 688 | 834 | 998 |1,179 | 1411 | 20%
FEAUAIZ 4 IC 362 | 410| 463 | 542 | 642| 758 | 16%
To B 8 e i = b ] > 5 A ) 5 2 - -| 224| 560 | 896 1,119
Hofth 52| 90| 148 | 163| 181 | 202| 31%
At 2,047 | 2,330 | 2,901 | 3,595 | 4,345 | 5,066 | 14%
TRMBHA 22 A % S RSO R TR L i F
AL HIETG
BRI 5 2021 2022 2023 2024 2025 2026
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BN KSR 5 2021 2022 2023 2024 2025 2026

A T i oTHR SN 1,874 1,993 2,119 2,212 2,284 2,387
P RERL T AR YN 120 237 380 547 746 944
EEX A SEZ i TS T N 1 56 118 201 323 497
TeE B Re i = M el 2 T AR d I 7 T - - 224 560 896 1,119
HoAd e N 52 45 59 75 95 118

it 2,047 2,330 2,901 3,595 4,345 5,066

SN & B BAR A T
(1) XURPESARE M —E (& ESD fRIa11)

2 AR AR DU I df A D ARk (&5 ESD R a8 () i ks /), H
PR LARIIFEE . PR AT AR AR, ARYE THS 2019 THS 2020 47k ##E A
2 AR R L 0 I SRR 2t DU M B A R A . ESD R B3R 32 =
iNEeee NI IR R 2 = I

2 XAR A AR AR ESD fRiF 834
1 ‘2 EE ] A B ]
2 ON Semi ON Semi

3 Rohm ST

e S arARAEHER 51 E HS 2020 AT EHE, ESD IRy EHFHEA 51 THS 2019 47

S n T ARZ T IAT AR R G SRR 2R 75 oK, AR T ™ i E B T ik e
DI¥He. S IC . FERIERAEIEDIRE, TN TR Tk, TSR Im T, I
MPEEGE, & T R Iud TR T A, AT R RSB S RAF, 47k E A & A
FrEETE, FHEEEKEACPFER, WHRIERE, BN SR 7 R I
PREGIGC K o AR R) N i & KRR, BABON Rk EAsm, Bk
HranF

O BT IR KK FETN, AREERFRRWEA 5G 8@HE 15190 K
AP 5

QIR IEAE N BB SR K T, THS F 2021 SR AT
BORHERIZ) 400 12570, HP s ROV IZTT iR MR K 515, RYE Strategy
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Analytics 737, FEAEGIRZGT, FIE G PR AMELIH 338 3670, H o gk
G 21%, 2971 £70; EIRGHBEIED, ESLIEEMEL N 710 £6, HhDhE
PR LA R 49.8%, ML E PR SR G e, 1K 55%, R
RPN R MBS, Xl 5 e E R RN A S EERE .

WRAEA ST T, 22 18R T 1 32 2 1 i T I AR R JA B S A L n

b1 2020-2025 £ E FHK R L

BHREFHL

IR RETHLL TR 3.6% | IDC

Hrp: 23k 56 HagFHLHItE 30.0% | Yole Development
FRETRRE

IR R B 38.0% | UBS

Hr &RBEIREHE 32.0% | & L=k sike (GGID
5G #fE

A=BR 5G St Wit i 3% 29.0% | Research and Markets

LRI . K . BLas AN RN R RESE AR N RS F1 1) “ S5 PR Tolb ey 7 320
BPR, PSR EONE R, Bz, ARG, KumiBl TR RIS, K ES)
FRUICH AR A SRR KRIERTE, TSR A7 B E AR S HBOR

3G KAl

FE AT 777 R BR TS 5 T, 2 AR P 304 bk J a3, B Ar Ja v [ i 3,
INERY 5K BE . TN, 2 SR ORE SRS AN s (5% ESD fR4as1F) 77 i
LR E IS RFEEVE I RE A AL HESD %7 b SN IR AR e 1 G . B4, S5 R B2 Atk
141 2016-2019 FFEENHN LI T 10.02%HFEE S, AR EVERE ., S,

(2) MOSFET %44

LA R M K EEARPIE MOSFET #8F. BLLLALZAE 1C 2440, 7
MOSFET %%, IHS ## 7x, 2019 FRIRMTIGMEN 76 103570, 2L TS5
BUE LA 5%. 1ENE NG ERL RSB IERNR, 2HERMAEER. A
W E T ARG T sk, JFE MR TR AR SRS, K0
IR o AR R T K 3% 5] Omida K A7 [ {Power Semiconductor Market Share Database), 2019
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FARIRLITHZE MOSFET T &4 F

30%

24.6%
25%

20%

15% 12.8%
9.5%
10% 7.3%
56% 509 45%| 4.1%
. I I I 30% | g0
0% .
o G ﬁ& ¢>’@ &
fv y 4

% N
v #

BERIE . (Power Semiconductor Market Share Database, 2020).

43k MOSFET #F+, EA T S HIAR] 39%. AT RKE, JkE. %
BFE RZ RIELERE T S MG TS T MOSFET B T35 61%MI4}
B, AR ARSRIEZ U BRI T 0 B 2 (8] o 2% 18 3 ) 22 B HZ YO 2 4 (]
JE TG R E = B AT R, Rkt 4L H i MOSFET #8444 76 Hh (B T 7 3K 13 58 KA Tl
e Fek, BT E TR R BNy, TR, RS
T sF el (GGID BT, 3 2025 SEHTH2FREAITFEHENE S8 Ky 32%,
FIE R R B UM EE T MEGIRER 71 0/ LT BRI 355 £I0/%,
MOSFET [ H &4 Rigie st et P T e 7 2. TS HRER 40V
fik RDS(on) MOSFET =i, i — BRI ZSUIEN e 5 /). Iboh, ZERCRE D
¥R & MOSFET DJ# 84t . 38 = RAUEF SRS S S, ikt — P FE.
BJa, AR B AR SR I R R D3R SRR, T e, % SN
W, PR FEE SIS R R, B A 58S T B NIRRT, et AR
A LLFE 7 5252 T R R AL A 6

AR E SRR (GaND. BibEE (SiC) 288 =0 SR Th R, %%
77 R A 2 P AOR T AT IE P LA Z—, GaN. SiC #4fF & macs, ¥
ZHUN T HENRE. 5G. RS AR BRSO, I EH155—1X GaN FET #%
fregEr hit, HOLMEHEMPERUERH 4L 650V T)3 GaN FET #F, JFA2A158
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—itt SiC AL EFIFE i, ERIRIIEE =R EW T G387 e Rk . ok, Eifb
B DR S I T I U R B v TR I D) 2o S . ARYE Yole #Rif, AERA
ARSI AR A T T A 2019 4E 1 7.4 {235 T K & 2025 4E 1 20 123670, FE &
WK FIEF] 18%. HR4E THS #ids, 2018 Fhkfbfd: DR ML) 3.9 /23570, it
2027 FEH L 100 123500, FEEWRFIET] 40%.

ZIEEFEFZH) GaN FET #8F  Z1i GaN FET [EMFERE %t GaN FET R H: B R 2

TE TR 75 R IR 8 R = BRI st T, et —J7 1K J)4h 8 MOSFET #%
PITSBER, B— AN R Rk, IR AT R E. 4 g, %
AR FIAR Sk MOSFET Wi % KRAT 5 F, KEHTFER, MOSFET ##FHN Tl 1
KHEFAEHME,

(3) MERFIZEE IC

TN RREERARHEILH IC LN, BEE LSS MR AN dh kR B R 1, 22 itk 4
AT SR A5 ADL 1C Qs 0L o HE H YR BESRAADLES Fr, B0 A B IC, TR
2 IC. FUIFR IC 55, FFHEERGEHIZ AT T Kk, Fe 0 MR SR AR T %
PR R RS PR AR R, A TOT . WIR M T 4 BRI DO RE AU Fr i 3
B, AR PR e HE RIS T F, B AT iE DR de i rR R O R A
ffRTT 5, T UAA RUFEARTIAE AR, E N T IR S5 4% F U AU, Sl 22 M AR [ MR
i PN T 1) — 3817 A R DR T S R 55 TR AR A

IE RS HRIRE RS — N0 Y, MRS Mordor Intelligence i i, 2019 F4
BRIT LN 187 123570, 3 2024 ¥ KB4 237 {2370, BA BIFRIKERT 5.
FRH A B P MY ATE 7T B S v s, 2019 S b [ YRS ELO A I IR 2 720 12476, 2020
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FF B 7% 770 1278, AOKEEE A ] [ 7 o e B A A28 S0 14 L FH 980 e LA
BE VAR, TR L R RS T I R DA PR B R K

FERSAURIIE B IC AW 2 (A AT AE J5UA 7 i 2 & 2tk B K T3 o b 2, A5 Bl
RO Z A B O 1% 7 ST B RIE R A s E g .

(4) JoB 8 Aef|id ™ b el - 4 B I -5 351

HAT, 22 UHERAASERI T & 5e i SiP B A& 7= 2 i i B Rl 2 7= ik =
O F 2021 4F 6 AN/MIEREA . Eiksbat B, TE8R REmE L E i B gk
PREHINF-T0, EEEE X MOSFET #8455 a5 MFA T . R %E SiP = &t T Hife,
ZIH AR R AR &R IARME, ERERHASMIZEGR . ZHHK
MOSFET #1452 SiP 2 G430 I 5~ 250 () F5000 175 L 2 T

AL H TG
BRI 43 2021 2022 2023 2024 2025 2026
B 224 560 896 1,119
SRS A -0 -0 4 22 38 46
H B e -74 -107 -80 31 47 58

I EZRPTR, ot B e A b bl A S A S T B A el 55 st
PRAY S AVELE I 0 A R RE AT, 127 3] e 0 R 2t AR YT IORAE A T AR B I
AR R L EBARMBE K, R RIE KDL S e N B R, B& 2
20 7 BT T 7oK o b 11200 B A 5 i s HL i £ i [5] B AR Ge f  Pr
O P T3 BT BRI, TR T B M 5 X 22 4R P B AR B A R AR, ST 10%-13%2 18],
RTFATIE A Bef AR EIIER B A R BRI KT . BeAh, 2026 1% 1 T
R RTBLS @A &5 EE 2109 5%, S2mEUN.

(5) At dh

2R R SNOW G, SRR R T 234 . St 355 7 R A
RMRSERET T, Feortain LR E 60 FRMANBAR LEMbIELm KL E, 3
Kb S5t AT IR (. TN, ok B HAb SO & 22 R PR =0l
SRR LB LT 3% ETHEZ) 5%, PN IEECE AR P B R R, (HEE A
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pa gt SEI O ER IR T AL N N )% N

gR PR, 2 A A B S A R SN B T Th R AR AT M AR AT, HLAT
WETEAT SR s S 18 R I RAC B i RS 58 — A SR BE, #£ MOSFET 7 i [l
B ARG A BRI H], M E AR 10T WM T 34 AR DR RS T 4,
I BLAE S 55 AN KB, AR FEED SN I B S P

2. BAHS R HES) 2 AR N SR K

AR RS LS, RS R A - 28 Tl T R AR RSy, 721
BRSO R R G, Qi D HES LRI REAMAT ™ fh 2k, R — 2R
TRt s i Bk SWEEST, eI RIS G 7. Rk
BRI (RE BB I OLu T

15.5% 15.5%

13.7% 14.0%
12.3% 12.0%
10.4% 10.7%
7.0% 6.9% o
5.7% 5.7% 6.5% 6.4%
- . 5-7% N - is-a% .
Diodes Inc Infineon On Semi Rohi Visha

Semtech Texas Instruments ¥ ST Microelectronics Nexperia_Group
W 2021 FYe3 - Capex/Sales = 2021 FYe4 - Capex/Sales

mn bEpR, 2R FE SR TR B BIEE A A R R A
BN (B F72D HURANI I AT 15% A 45, 2 82 P R 2R B HS SO AT 1K) B A 1k
BTN EBNLLFIZI N 10%, 2021 FEH1 2022 4117 77 e R GRS 5 SRk — 2 IR s A
BB T ey sk, WA NKIERIZL 17%, HIESZEEIAE] 13%4 4. [,
LR FIE RN, B 58 7= RJC TR B8 7= B R AR NIE B 16% 245 - BRIk
A, o e i b e A A I T IR 2021-2023 SRR BEY, AT S
SBAECR, ITTRE— 052 1 BRI B AR

ZERPHE T ARK 6 FERITEAMERNTR], SRR SR J5smE TR
S AT AR AR P RETT I, FE TN KR R, AR PR O
FRE, fERTSE R ) RS AT SO T R, T B G RURE  AE
ESD {R47 ##4 LA &t MOSFET 44U AT 7 RE4% %
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WA BT — 05 TR A G5 IR AT 7 i B BERAAN, PEREDLIL S, PREF R EERIfF &
PR T TE S A, P ST R PR AR LY 800 ARAH A, T AL A IR FFRF S
WA REES F—JrH, A PR KRR AR A N K 3 H SR I 7 i 2

BAY JEBF IR LA B =AU S SR Gt BABO F M inE Uk,
FERAAR AR HE S A AU 1) LRV BRSSO B (O e Stk fie, D FEE
ANCAL 2 R EE P 7= dh 2k, R8sl 2 (AR I B — SR F O R 1) — 400177 A ok 7 26
MRS RAE R, ST Bk, FTHE] 2026 G 2 A2 TS dh 415 BOMSON o LIk BN &,
W 13%.

3. HIBNEHE S Pi R KX b
2018-2020 4 S TRMHA A, 22 AR ] 1) 17 B2 0 35 5 dn -

AL HIRTT
WH 2018 4F | 2019 4 | 2020 4F | 2021 4 | 2022 4F | 2023 4F | 2024 & | 2025 4F | 2026 £
SEVilES 33.1% | 32.10% | 24.90% | 34.32% | 36.77% | 36.38% | 36.45% | 37.62% | 37.70%

HAEZR % | 14.7% | 13.60% | 12.50% | 12.52% | 12.73% | 12.02% | 11.51% | 10.97% | 10.89%

W1 ZHERT 2017 4 2 A NERHRIE, A et BB ST R TIZ S  2017 4
A A SRRV 55 A s

TE 2: 2018-2020 E 55 K ¥E U5 H 4 KPMG Accountants N.V.5 111 22 A A 554 2, T A4 5%
HH R 22 AR A B S AR

2020 4F, SZAIRENE IR, BN BT NI, 1A T H R A E
A o5 PR, T X B 23 Bl — 8 FEM . 2021 4F— 2R F, 22 tH AR [ 45 S B sk 38 K
o R [ 2 T HE U 1) 2R B BRI RO 34.1%, N R RE ) L4 WK B0 I P AR (1 28
JE 1 S d 7K 2021 A A 2 AR BB R 32 K R = A BT K IR R E B KA
A, R GBS A N B A T MOSFET 280477 fh &R BRIFRIRTE, 77 I
57284k (MOSFET &/ BAUAIZEE 1C 7 i U I L E B W52 ), PR B A i
A HIFFEEAE o 2017-2020 4F K TR 0 22 tH A (4] 3= 22 7 ol 24 i sk T ) 2 R I B 0 26
BT

IiH 2017 4F | 2018 4F | 2019 4F | 2020 4F | 2021 £F | 2022 4F | 2023 £ | 2024 & | 2025 4F | 2026 &

XU de A
W& (& | 375% | 383% | 37.1% | 29.6% | 38.1% | 39.5% | 39.0% | 38.9% | 39.3% | 39.2%

ESD R 23F)
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T H 2017 4 | 2018 4E | 2019 4F | 2020 4F | 2021 4F | 2022 4 | 2023 4F | 2024 4F | 2025 4E | 2026 4F

MOSFET #3t 315% | 285% | 29.2% | 19.6% | 27.9% | 31.6% | 31.6% | 31.4% | 33.9% | 33.8%

FEAFNZ R 1C 38.6% | 41.3% | 356% | 38.4% | 428% | 42.9% | 433% | 43.9% | 44.3% | 44.7%

T LIRS B S AU 2 A R 1 AR

2020 F, AN IEENE M, 2 AR P SR fh RS M Ak (3 ESD R
@) MOSFET #3477 iR B 1 RIS B2 i 530, R SR i R A 5 Fe DA
L gz SR PRI I 9 6 56 18] 5 JAS o5 EEBOR BRI, OO Ik i A AN A8 (55 ESD
JEIE) MOSFET #F77 i Ze BAIR 21 My, SlAEE IC 4 T & 1%
T 5G ARG i A KGH BT o A R R, AR T & T AR E I G, 2020 4
B RS NIERE K

2021 EEE AL, e ERSCIUEIRN 5.2 13600, & 2021 FETRIENLON 1)
26%, TR ESHHEN I E BN 34.1%, WAFEFIGE ) C4 W ol i
TERIZERE DD S Ko BEAE G S IR AT R SR T 5 B AR IRV N DR AR 1 5
RS 5GBS FoRIEREAMESN, 2021 G2 AT 577 i 2 Sk 2 SOl i 2 15 1
(1B 27K P HAE T AR R A oA T

o A B TSI S0 390 16) B P R AR R FF A2 2, 5 2019 £ J 2020 45 18] 3% F R A7 AE
HRZET. BB AR LIRSS A @8 E ARt DT, H
TR AR L DU/MIE T B3 TR 2R AR 8 B 5 18] 9% F 3 10 /N T B A B
AR S A R BEAR A 22 2 L SR Tt

4. PFrER

B BVE N EREN A BOPRE SR R RS, P2 i BN H oo as R T L R 3
e, FORECNERE, MRYE Damodaran GEEEIAE) HidlifEE, EHL 2019 SR, 2020 &
AR FARAIT ML R AH e B dm 2 B HT B2 55 5] 10.69% .

Damodaran GABEIA %) B4l A B IBUBIE A 2 B 2021 FERICKR, A BT
W8 35 B3 AT R R BRI B B AR A R LU e bR ) i AT PR B[RRI
Damodaran CGGAPEIA=%) Hda FE) B A Fl a0 N R R

FF5 | EWAF 555 B A

D>
of
R
2
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5 | EWAF R B NEBIE

e EH S s INF] S T2 B INE]D)
i i IR AR A R A T SRS B A IR A R ST

1 (600626.SH) [ERER R ERIERS CRTFVE T IR A A TF R AT B 52 R R e e e
% TAEIRY 19155 2021-06-04
R U RAHEE BG I A A PR 2 &) R 5 7= i 5 1 (FE)
2| (eoopo.sHy | TEARHITEA 2021-06-03
JE R QT AR AR AR A PR 2 7] 5 TIRYINESR 2
3 HEE B WO bR £ S i (R T At s QT A= B AR R B R~ &) Hi &
(300318.82) ‘ AT B0 ) S 08 7= S SR AR L T2 4 1 W A% AT R ) 1 [l 52

A4 2021-06-02

VAL RS KIIAIL BT | YIRS A7 BR A R R T RHARYINES 22 5 B 2020 4

4 (300480.52) ERIRES SEHR AR R T [R1 R 2021-05-12
Py pacE = 7N INTE B imi
. HRORRBE R Elj*ﬁ‘*%ﬂ\ﬁwﬂ%ﬂﬁh ﬁﬁﬁ A ‘7/‘ & Tully Sugar Limited
(600737.SH) A T R 7 A R R A R PR i 2021-04-28
1 i BN KT AT AEA T RATIR S G O R L EE (B
S | (oozrarszy | PUMERHITEAS TR 2021-04-21

R A B BAER, 5570 m 2 A IR 5 7 PP A 22490 Hh B D ASCF- 350 % AR AR (1) e X
R

AR | AT R RS W%é““;@ I
002351 B STAXLTD H A EHL i 2020 “ER 9.00%
603085 | KAHTE AcroSeating L 2 SRR AR 2019 4K 9.33%
300512 SRR MagexSRL TNFE R &G R 2020 45K | 10.00%

SemiconductorTechnol
P, : B H % i 2 K 13 6 1)
300604 | KJIFHE ogles&lnsﬂzmentsPte. TPk R 2020 K 8.94%

I ER PR, W A BT WIS ST A B HEAT T RS AR B 7 DA I R 3T
P 8] T 8%-10%Z [H], A YA L FE 10.69% /NI Bl A& Bk

ZR LRI, 2 A BAR O B 7 PE AR R I <5 AR A U000 50 1) o 2 e B
Yo 5 bR B R DU R B A VPG S0 — B, RSBk,

(Z) 5k alis RExT i

SR FH AR R B e AT A AU 550 1 22 T B 1] B 7 Al A [ < 5 2 SR AL O 25 b L 9
P VYA 45 BT PSR »

LR VAN Ay
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L RERSANEN | ARNEREAER | FAL R,
AR RS R R R H & e I I
20194412 A 31 H 372 375 382.93
2020412 A 31 H 367 384 383.18

LR ERTIE, R AR St A S 2 S P B~ 2N (E 5 A e (E I 5 AL B
WA R R R ZES, YT RS S K e . BRI R T 20T
I s X 22 B MY 95 e ik T fE VR R HEAT I B, A7 AE— 5 AN E P

(U0 [F4T ML AT B A R ATAT BE3E B 4
1. BEAMATEEAE 5 5451

MR Capital 1Q _FIITEF R A ERVE FBl N 58 5 I (- S AT WA 5 =1, AT H )
FIfbAE R T

32 5 B 32 5 56 R H 3 EV/EBITDA
JEHF/R (Intel Corporation) WA /R 4FHz (Altera Corp.) 2015/12/28 30.07
Bank . M) 21 SR B A
BRER] (Soft an_ Group Corp.) I 221 [ bRk i 2016/9/5 4973
FR A7 (ARM Holdingsplc)
fu ] BRI A N = : i
B B A FR A = (Microchip Technology Incorporated) 2016/4/4 26.10
W 52 45 55 /R v w] - (Atmel Corporation)
ZHEERHE (Avago Technologies Limi Wt A
ZAEE R (Avago Technologies imited) ST IE A A 2016/2/1 20.83
(Broadcom Corporation)
IU—I":{: H - [1&4—14 2 £ /_<
b %f (Renesa}s Electronics Corporation) W4 ZE4FAY /) 201712124 3161
(Intersil Corporation)
/ﬁ\%\/ & H ) l‘! oy /—r\ ?: H
VA 2 oA (Ana.log Devices,Inc.) Kz 71/R%E (Linear 2017/5/10 19.44
Technology Corporation)
f k] B A T N = - -
e ﬂij'iﬂxfn ﬁBE.A &) (!\/Ilcrochlp_TechnoIogy Incorporated) 2018/5/29 2161
WO SE =A% 35 (Microsemi Corporation)
FE15 28.48
] 22 B S 22 45 [ (Nexperia Holding B.V.) 12.77

R AIERUY) 7 SREEANE SARAT L AT H RS B SR AIAE A T HEHE B BL 100% B R
5E S B DS EV/EBITDA P45 50k 28.48 1% o e 4E T 2018 4 12 A 31 H LA 100%
RO A AR 5 1) EV/EBITDA 54800 12.77 i, % tt4E4] EV/EBITDA {8 H 231K
FEEAMAT AL 5 2

2. BN TR 5 R4
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M5 Wind _EILAK FE N 3758 5 D I SARAT W AE 5y 2], HA2 i w1 55
Ei=p AN/

B EL] XEEMES | EVIEBITDA

VU4 EHTSOE AN K L 100% AL 2017/3/7 25.97
g DO AT 85 BE AR 100% 1AL 2017/12/2 19.91
X BH 5 WA I S i - 97.38% 5 A 2017/9/27 28.74
JiE AR5 2 WA P 45 A i 100% 504 2015/11/9 13.68
RIEB A S SR SR 100%JBAL 2016/5/7 13.79
R E A SO AR Z BRI A A BR 2 7] 100% AL 2019/8/1 11.26
TCL LB A PR m] S 6 B2 O H 10.04% AL 2017/12/11 15.84
RIS K L S 1E 16.188%J10AX 2017/6/3 18.36
B ACEYSE S K T 100% ) AL 2018/1/17 55.96
FIR A O A 3¢ 57 B 85.53% AL 2019/1/15 30.51
J& 5 BB IS JE. ST 4% 100% 4L 2019/5/31 15.95
F 22.72

] ZE RS 22 42 4] (Nexperia Holding B.V.) 12.77

R AR 11 5385 A 2 RARAT L AT EEAE By SRR SE B Bt IR BL 100% B AU0S [
55 S AN ES I EV/EBITDA S8R 22.72 45 22t F T 2018 4E 12 A 31 HLL 100%
JERUKT A 517 EV/EBITDA 54508 12.77 fi5, 2ttt 4E[HF EV/EBITDA i {H H A%
TEEW AT AL 5 2.

3. AT ETiARIER

A 2019 R, A RFEATIATEE 1T 5 ) EV/EBITDA 150 -

AH EV/EBITDA
TR [E 30.57
=R ah) 55.26
IAEHYL 36.86
FESE R 36.47
T 25.47
T 15.70
HRFHE 15.65
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AF] EV/EBITDA

KR 11.70

SEME 28.46

VE: FIRATEE BT AF EV A 2016-2018 4F =F~FH AN HE S H; EBITDA PAVEAS SR #E H 5 =511
“E34 EBITDA 545 H .

W R, B2 2018 45K, AT LTI A Al O TS R 28.46 £, 41
B 5 SR B BRI T ML A5 MO 24,63 455, 75 T I 2 BRSO 22 1145 AT 15
B LA

b R, A FITE 2019 4F FFAELL 2018 4 A A PAESEHE FL K22 (H- 4 B
i {F08 B2 EV/EBITDA {35506 T 77 1T HL 2 5 J% T b i A A (RS K T

=, 4iE 2018 FURZMEFALE R RIFILLM BRI, WA LR 4 K@%
HER 100%BNSHHEMFEHNEERNRE R EHE, REEFMLEGEE. 2
BR AT R

HRIEW LA Ty FEAMIEAZ Ty« D BIRABUIEAE Sy A ST 3 LP W 77 473 0
WY 2 5 BRI AL RN A 22 A0 T
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A7 {2t

D
HE BRISWTRS | RERKOERS | SHEROERS nmrigggﬁmm
ZAEER 1000 NS % 1E 339.73 338.00 354.00
v 1 A
v RIS | s vt s | B v
17 RIS E
B AL H 2018 £ 6 H 30 H 2018 4F 12 A 31 H 20194F 12 A 31 H
BT RIS, | TR | TSN | oo
. BUE SN | TR, SRRIZER | rkHEE, IR %%é%;%;;ﬂ&
WIS, a2 | AN, AT RS | ORI, RATFRG %ﬁﬁ%%ﬁgﬁﬁ
S5 47 A RS RT | .
RKLP (GRE 2 LP &SR, Bk
114.35
33.65%)
. /N LP (AU b 2 BE T 5 LAY
Eﬁf HAESY LP, AR 46.30%) 122.73
g | N LP (DB S LP,
=38 AR 18.64% 61.90
Wizt | :64%)
W AT Bz LP GFiE 1.38%) 3.66
GP (&iHFrA% 0.03%) 31.18 1.44
&3 335.26

TE: BRI B LAY YRAZ 5 i 2 th G [ )b S P A ¥ DN B R AT AR UL 0 55 S 5 A 2 H SR AT (0 e oy B A8
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R BTN, AR A BRSO 2 tH A ] 100% AL (RIS R T 43y 4 R385 -
2018 4 9 HHZEFHLA & HRIM B LFSR, W@l swinm iy 0w 2z 47
JFERRR—HENGIE SR LP WP~ 8, %IR58 5 A EHER 7] 2018
6 H 30 H, LASEIAU R S A HE4F i L9 1 550 T 45 22 tH AR [ 100% BRI (B £
33973 fLe N 2019 42 3 H, IZRBHEL A AT Bt S AT & Wi 22
HAEIEHIBE 5 R, 2R S HTEAGHEAEH Oy 2018 48 12 H 31 H, 24
A E 408 338 ALTC AR T, TEIZIRAE G, BTE IR e LP 4 E bR g
JEAT ATFHBIEERR T, Frasit ek, FE R385, i LA
LB, 1 T FRE E 12 U0 E K R 7 A St 5 B AN T A T AR E B
— T A TS P B RCR » 132 5 A% 2 IR A SISO Hh R 1 72 AL A
WracHE R/ LP B 2019 4F 11 H, #HIAE 5 e s bR 8= 22 #], -
A R S 2 AR FIIER, BE)S 5 B D BUBRAUSIEAE 55, 2020 4 4 H, [#Z
FHE O 4t AT WA B ST I 4 0 35 22 H A B /D BUR AL 5 RS-, R385 VAl
FAEH 2019 4F 12 A 31 H, 2 EREE ST 354 (o AR 2020 4F 7
o D BIBAUE 5y 56 i, b AT R IEATE XA RT3 LP W0 =43 A i s e =
I A A R R 77 AT W, T 2020 4 9 H SERE A E]

BRI 100% BAEPT IR AE 5 e BN G, R R F
(—) fh{ER RBE

FERT =IRAE Gy, BRI 36 Bl i s 2R O 2018 4 6 H 30
H, #HBOEse 2 el 0E H o 2018 4F 12 A 31 H, HE#EHB R b
BUBAIEAE 5y TS SEME H O 2019 4 12 A 31 H, DEUBBUIEEE 5 1 1F
HUEH BT IZEHIPCZ S 1 FfE), R EIREA R (R E, 2019 Rt
SEBIHHRHE R 12.57 4278, HEIIEER mAF, LR E A e R K%
FHE &AM

(=) ZERAWVSEREE
AR PR 87 ORI HESR A, & T T oA R U A SR At e g, R
ZERONTEE . RIS BEIRSTHITES I CREREE SO (DU RfR<E
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SRt R S R R § 5 2001952 5 THR T, AT AR
2018 . 2019 £ & I M 5K UT -

B Jit
WE 2019 £EBF 2018 £
BN 1,030,731.50 1,043,072.95
E A 669,473.38 670,088.69
B 170,658.89 168,200.87
ZAINEPSE 170,658.89 166,882.88
A 125,818.23 134,041.74
V&8 T BEA R A 2 R 125,729.04 133,983.75

H_ R AT %0, 2018 5512019 4F, AR RE BN . FE 2 B0 U3 55
FEFEA R R E, 2780, R R R e, B =
IRAE D AAFAEE R ZE 7 &AM,

(=) &3 LP M=l W@ Ay A2 5, BERENSEK
BB A E T BISH A 224k

FERT =R, B G B L 7 VPSS B (e T, (EAE B2 =Tk
WA AL 3k LP W 7 A B0 IR HEAT B DAy, RIEIE S 5 10407 s S ,
PRI 22 2019 S AR PR HIAUE 5 e SE,  BIFESRRAUOWRE 5, =
AT RS SRS 5 WA BT 3 e — A7 BRSNS AR FE Bt LB, AR
WITLYE, L aml A g i B~ w R A RE, ARS8k 5 R E P i
o AR RS EL P 5 45 T B A BR 5 I 7 47 8 1) 2 00

FERTRE =T, A8 8 LP M= m e g, dd iy 158 5,
MR S E G BOBOGAE T 02 FAH I 22 HE, A IS 3 LP W 7= 03 4506
LR Z B e AR, 7E 2019 AR5 IR 55 5 2020 G0 BURAOE 1, %2
A P A B 23 38 338 427G 354 1470, PNFERE X,

gi BRIk, )8 RBONRIE KA AR SABON R E A E B, ik 4 ik
W rh 2z {5 [ 100% B S5 (S E AW B2 7 oA S Bk, AP a TR i

M. Z&ZHER 2020 £ 2021 SEREFT—HPLENVSLI L R HAERLE
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B, HERITLAFRNSEAESHEE, RRALELVSZLRETERTERA
AFEER, MXHERTHFAERELTS, HRBENKRTES3E

(—) GERER 2020 F£ XK 2021 FH5H—PLEWSLI L F AL
EH, HFS5ETLATNSGBEEEEE, RHLEVSTHRT ST
ARHFEER

2020 S M 2021 4F 1-3 H, L HAERENVIRN A E LA 15 5 B & 5 [FAT
WA NG AR AT R -

B JiJt
2020 SEEENRN 2021 4 1-3 AE IR
AT BFR
2019 £EFF | 20204EFF | AEhE | 2020413 7 | 20214E13 H | BEHEK

RN L 200,707.50 | 261,697.27 30.39% 48,719.01 94,209.13 93.37%
BISAE LS 89,292.50 |  92,114.02 3.16% 32,642.96 56,097.07 71.85%

Rt 311,057.38 | 428,056.18 37.61% 69,103.59 147,516.75 113.47%
TR 67,399.71 | 101,090.09 49.99% 15,386.95 36,515.96 | 137.32%
T3 167,114.27 | 220,739.39 30.29% 41,463.13 83,584.73 | 104.00%
AR | 1,030,731.50 | 995,340.99 -3.43% 242,020.79 338,896.39 40.03%

e AR 2019 SFEEENVIRNIUE B AR R S THImE 55 B CRRR i &40 R

Fl T e 7 5 4 2001952 5 T HHIR S,

1-3 FE NS it SR BRI R

ZHEEH] 2020 4ERE. 2020 4F 1-3 H K& 2021 4F

2020 “EF K 2021 4F 1-3 A, 2252 [ FE AN R L AR A0 1 i PA K 55 R ATk
o aplb SRR AT LI

B JiTT
P 2020 FEEEFFE 2021 4E 1-3 H#FIE
2019 £EFF | 2020 4ERF | AEhE | 2020413 H | 2021413 5 | TR
VAR | 22,044.24 | 38,196.87 73.27% 5,384.64 16,353.51 | 203.71%
TR [E 13,756.34 |  10,426.02 24.21% 1,737.28 5,100.78 | 193.61%
2 -10,731.12 -2,263.66 78.91% -2,050.14 15,914.42

TR 18,963.44 | 28232.48 48.88% 4,165.09 9,965.55 | 139.26%
TV | 11,008.23 | 18,647.93 44.21% 2,309.22 11,833.56 | 178.86%
ZHEER] | 12581823 | 98,821.20 21.46% 23,363.75 60,512.36 |  159.00%
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VE: AR 2019 SRR E B AER S
e O g AR o 756 2001952 58 vHRk . et ] 2020 1
HVE R E 2z 42 BRI R FEL PPA RS ISR 440

TR Rk EE 1O AR

2020 4 1-3 H % 2021 5 1-3

2020 4F, ZHAERSZIILN 995,340.99 FiIT, SZATREIE I, 2t

W NAT &

R E . AN, 2020
B A ERVE N AT . BEREERE
—Z= VSR [E] L B

Hem 7 BRI EE A E] 2021 FE5E
CESE AN A SR A F] L S AR R A, Bz A SR (R ED AR A F 4R,

AR P T A K
— RN ST A BRI FC, 3 2021 5

T, S

BEEZNE FIR AT EL A ] 2020 5

AR T b3k AT e 23w ML B[] L e

AT RE, AR BT IR A 45 ] R AR o B, AT X v 1T
BOGEMEBR, BEE —F

— ST,
B AEEEAN E 2T 2020

KN ZREGNEEEME, R tE R X 22 tHEE ] 2020 4E 58

— I AR AL S R b Y

2020 FH =F LIV, FERE ARG B2 PRI R B0 AR B e 2 i (KA,

i s RIT4a G P e, sl 2 S F R ST a6 e, 2020 55

DU = 2t

SRR AMEA L SEIL R LI . B 2021 S —FF, IR RTIRIRF

PO,

SEPUENVIRON 338,896.39 JiJt, BN AR A #E 1 B4k E 5Y
AR T A 2R G S e e KT

WH BN 7] B A ] H R

NGB o 2020 £ 20214 1-3 A 2020 £ 2021413 H
5 E AR A 2 ] 0.54% 28.84% 11.52% 49.32%
2 U S8 SRS LN/ -4.76% 15.95% 10.63% /
itk it -5.48% 14.95% -1.91% 336.41%
& RERHL A 7] 16.39% 35.95% -49.88% 14.07%
JSRr SN 6.84% 35.14% 7.17% 89.58%
ITIPI% 2.71% 26.17% -4.49% 122.35%
2 -3.43% 40.03% -21.46% 159.00%

T BUERIEN Capital IQ; 2021 4 1-3 H

AH L [ B 1 3 o

TARFE S AE L RO, ok

i ERHIR, AN — KRR RAZE R A F], HETERITHAE, %
AR 2021 5 —Z= 8 (RED IS ANAN SRR A SEIL 1 T RAT M 22 7K1 H 1Y T

HRA AT SO, 22 B A 2021 45—
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w], AL 2019 5 ETFAL, AR E N DhER A AR AR S B ALE .

MEHIRE, 755G tlH. B8R, B eSS AN Z T,
R I BAT T ) T SR AP L A o 2t AR PR gt S A0 I ZE R T 32 284
Hp=fm s, AR BE SERMUSFHAL,  H5 7= W 50 2 R N TR ;
BT = 1) D& R ol ITEC A2t B FI Lt fr i e —, dt— 1k
UE T 22 A FAT ML A 1 R A= e A, BB [ B AR (e i B T
WSO J e 25 in I, et AR BUIDIRAE s BNV S5 i e, PR IANE A&, A
RO TR AU E P B R . AR AR SG R E A A T
i B D% MOSFET Fl TVS {RAP 3447 ity [ 28 RHSORN 22 1A I A B A F)
B K 4G FEHGE B 5 WM418 CAVIPIIE, MR EE TR 5G+V2X
TR 5, 3T 5G R REVR R R T ], ARG K
[RIHK

gi b, I EEPEMRAN SOk S K S RAT AR S @ S AR E R E ST .
TA RN AT AL 2 FIME S sh A7 AE — € 22 57, HEETEXTBE N Ahall A P 28
SR I TRIAN[R], DR b 2 thE R PR B L S 8l 5 (R AT Mk Al L2 =P 0K AN g 4
—E, FFEAFSEIMEL, BTG,

(Z) MXHEREFERELS, HXBEXNKRRATTEIHE

1. “RIEHR” “IEHR” FFKBEEET, FRAITWRIE RN LR
IR A R s ) B

TR A Y RAE 3R Dy A4 ] A [ o SO P AH LA BT A TR Rl
e T A B A P2 B IR 55 HEBIZ BT Ak o SR P R R A K s 722
RIXT EERA 2 KA SR, SN2 G R R R 2 B TR R % R,
B AR BRI S E R, ANWTRTT B L BIHTRE /7, MARAS A i 20 W
3R ERIB I REAG . K UL SR8 T T 10 R o2 SEELE A R A
Rz ] P [ D XU A 1 O B

I

G

ul

P FAOE R BRI A IZ L IC s, CA N E K A 554 1) R, F3F0
R FR AR Ca o ey, flinseESWBaidiis, e 5 FAREE
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520 4230 T hnom 3 By 2 AR s 86 ELRGEAE “K A AR IR ok
N T EAESEIER G AR E H AR SO ], T =2 SKifE /1 15F 153
KeE A A, EARRTERB 510 J1eFIT (A4 4,500 1232700, KEETIE
J A BR B K 2 AR NI s H A X O i 2 S AR AT E R b UL B AT A
2,000 1CH o BB S WKEMS LA ER k. B 3. B
WA e IRSE A FAE N SR, 1A AR AR BT 500 ALK IT .

SRR [ 2 S ARAT L C 2 USRI R, (BARORAALE SN |
FOR S TL55 e A5 7 32 1 T N 1), #R4E 1C insights KA 2021 McClean
Report), 2020 £ [FES TG E N 1,434 {23550, HAdhEE FE7RSA
RN 227 2370, SR HAEN 15.9%, FiikF] 2025 4804 HAER B HEEE
3 19.4%, SHEZBEIIHE 2025 FIEF] 70%085 F HSFRAZERR, H B4R
SR . BB, HEER] 2020 EAATHE. BT R ESM A EEMN
R R 83 123670 (RIANBREESI - SR A R B T A= &40,
O HERNCN 5.8%, BHULAT L, HETES A8 B 4 R EUK, B =28 4
Ko P B EEIESAEA AR ER 5. T ER E P ST =)
RRERE B R

Hfr: 43ETT
=@ |1 [E] 2 SARTT I A @ rp [F] 2 AR P R
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K KR 1C insights

A PR AR E RE G S MAT I 2 —, & SEFE R T2 K RANRIIE E 2K
AL JRA AT G S, S R B, IR IR B BE
AR SCHE o Ay ni A [ S RmE B B B2 — 3, AR R BRI — ATV A O
AN 3k gt TE [ R AT At 2 R RS A IUEMRIA — O = fusf
L5 HFRBIERULY, ARACKAE 1Z UL —AEA ATRETE . A A [ 5 B R
BOH o 2 FARAT AR A B RN SE it 15T KB A J i ms ) L Oy, A
B A2 F AR E K LIS A F - Hirotik &

2. ZHEFKESNETHRL R

2019 £F_ Bl 2 ) HUG 2 SR R HIRUS , 8L 5 plh 2= A E BER 1AL
TS B LA . EEBAENBE . M55 PRI G 4565 P (R (R BES% 22 T3 T T e 4
HIFAWIREBESHOR . BRI

(D EEZEMERZIAE: EHBUIEE LK, MER S LG %
AR R VR BRI 0 A= AL, MR HRR = 1 5E ot 2 R A RO 32 e 2 AH
HFRIK A BERAE Z I S48 CEO WL, BRfisr # it mH e g
eI

(2) BEERIBLA: 2020 4 2 H, HZREHS 2 S E LR RO TG T
VRN, JFHSE S8 =7 LA BEAT SRS B S R, E RS D5 A AR L 5 AL
BORWEAR . W55 448, (ENEE. FUEshl. IT. B, NS TTm. B
HILMAE I E . RASUERHR. WE IR A NG B T A S
ZANYERL, RPN R BT RN R E B L 5B A .

(3) e, WosREH MRt
O ZERH P B2z A2 S A R BE . 2020 4F, 72 75 I AR 2 B2 I 4t

B, AR AL T o BN BN, T A6 REAT 22 52 P A N i ) [ A 5 AX
B PR R F R AT, JRSE s PN BE I 2 k. SR AR

QW ERE PR 2t A P A E 7 1 T 3 0 B B, 22 tH 5 i Bl
BB E A RE S, Wik 2y KW hd, e

1-2-26



@A A b Bh I R EAT BB 2SRRI mim b v s AE i 4, 90
AFEENZ G, B 7SO S B 2 AR M2, 2R
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