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Ẍ ‌  

╪ᵓẌ ş78.0-84.8  

װ ő Ṳ Τׅ ѵẵ ᴧő֞еᶳ ѵϓỉ ѻ ᵎ¢₱ᾶ

Ṳ Τׅ ѵẵ ᴧ 150-200 ו ő ׆ Τׅ

ѵẵ 5% Ϡו ¢ ☼ ╫ו ỉ ѻ őε+ ᶦ ő TIő NXPő

ϖ őỉΈי 100 ő Ҁỉ 3

ו₥ ¢ ỉѰ ὒ Ἇ֞ו ֥Ᵽῦ¢  

ᵽőװ Ṳ Τׅ Ѱ ֥Ᵽῦ═֞¢ᴈᴮ Ṳו҉ Τׅ ῝

ӝ ו҉ 5 ύ ¢♠ ᵿᴈ Ṳ Τׅ ῝ Ϡӝ

ṍ 30 ύ ¢ Ṱ ⱦ őϼ ᴮ ♠ ⁹ 20-30Ŋו

ựő ֞ᵟ Ṱ ᴈᾙ ӝ ᴈᾙṵᴈő ֥Ᵽῦ═֞¢ 

װ őằḌ¡ᴈᴮṰ║¡ᴈᴮ י҉ ᴮỉѰṲ֣‏ Τׅ Рᵿ ¢2020

1 7 ő ỉѰאַ Model 3 †Ḥ▲ אַ ỉ Ѱ ő ᵓ

ỉѰṵ וּ б ַ Ṥ Ịו ֥ᾙ ¢ ҉¡ằḌ¡

Ҹᴈ Ṳי Τׅ ו ỉ ő ỉ Ṳ Τׅ Ѱ ᾳ ṵ

ᶧ ¢ỉ ԅᵽᾨẫ¡ ᾨẫ MOFET¡IGBT бᵎ Ѱ ᾳő

ӊ ֚Τׅ¡ ₀♅Ὰי ᶳ ő◒ỰỉѰὄ ֥ỌҠ ỉѰ

Ṳ Τׅ ו ᵿ ᾙ ¢ 

װ őԅⅎ ẵ ἀ őỉ◒וּ Ṳ Τׅ ἀỉ

ִ¢╒Ѥו ő Ѹו ⅛ וּ ő ỉѰṲ Τׅ ו

Ҫ Ѹ ő ֥Ᵽῦ═֞¢ 

ᾘ Ὶ ᾪő ◒Ựỉ Ṳ Τׅ ᴈᴮ ҉ Ѹו֥ ᵿ

ő Ј Ѱאַ ỉѰᾙ őוּ׆ו ỉѰṲ Τׅ

וּ ԀѸ ו ᵿ ᾙ ¢ 
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Kd 5.30% Ѹ ō10 ἪŎ 2.00% 

וּ şỉ ⅎ῁ ∏ Ὶ  

╪ᵓẌ ו Ḿ ᶳ  

ḱ╪ᵓẌ ᵓ WACC ἀ Ѹ ⁪ ḾőЅ 3 ṷ ╪ᵓẌ ᵓӽ

ϼὄו Ḿ ᶳ ¢ 

Ѕ 3ş╪ᵓẌ ᵓ ἀ Ѹ ו Ḿ ᶳ ō Ŏ 

 WACC ϼὄ 

 4.0% 4.5% 5.0% 5.5% 6.0% 
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ỉѰṲ Τׅ IDM ő┬„  ב

Ἷ ᴈ IDM ő ῄ¡ ¡№ ¡№ ј ¡

ᶿ ј ¡Ṳ   Ѱ ὄⅎ ¢ Ѱ ┬„ Ṳ Τׅ  

ἀᴈ ẫ IC ֥Ṱő ♩Ἴ ṵᶾḩוΤׅ Ѱ ₆╨ᶚ͡¢ṷ
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2ş ᵿ ṝ 

 

וּ şṷ Ẩ őỉ ⅎ῁ ∏  

ᵿ şṷ ᾜᾨ ИẆ Τׅ Ѱ¢ 

2002 őἿ ᾬ ῦ⁮ Ẇ ỉἿ№ еẕ őИ‏№ ֥ṰѻṪ ¯

Ἷ ᴈ ṷ °¢2008 Ἷ ᴈ ōⱦẕŎ Ἷ♅ᾺИṪ Ἷ

ᴈ ¢2017 ỌИẆ Ἷ ő₭ гׁשҸṷ Ṳ Τׅ ¢

2019 ṷ Ẇ₀ ᴈ ♅Ὰ ṷ 35%ẕ őҝṲ▲ ҉ᾳᶿ ¢ 

3şṷ ẕ ₅ẅ 

 

‌ ỉ 4 ֒№ Ѱ 1983

1999 ▲Ӧ֞ № ֥Ṱ ἆ

2003

2009

‌ 6 ֒№ Ѱ
▲ Ἷ ᴈ ᶿј

‌ 8 ֒№ Ѱ

▲ Νᾳᶿ 2018

▲ ҉ᾳᶿ2019

‌ Ἷ ᴈ ῄ 2001

CRH (Microelectronics) Limited （Ἷ ᾬ ō ᴈ Ŏ ṷ Ŏ

China Resources Microelectronics Limited （Ἷ ᴈ ṷ Ŏ
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וּ ş ẕ őỉ ⅎ῁ ∏  

Ἷ Ѥ ᵿ  

Ṳ Τׅ őỉ ε+ ᶦ ōInfineonŎ¡͛ ōON 
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5şἿ MOSFET Ѱ Ḡḵᶓ  

  

וּ şṷ ṷṔőỉ ⅎ῁ ∏  

♩Ἴ őḠḵᵟ  

ṷ ♩Ἴᶳв⅞ Ḡḵ ᶮ¡Ṱ ¡♅Ὰ¡ ᵟṤי҉ ᵊ ő♩Ἴᾘ

ӓ ֞ ᵟ ¢ 

6şṷ Ѱ ᾭ♩Ἴ 

 

וּ şṷ ṷṔőỉ ⅎ῁ ∏  

ԅṷ ֞֞♩Ἴּו◒ő ֞♩Ἴ ᵭ Ϡ ⁪ ᴧ¢MPS

Diodes Incorporated ṷ 2016-2019 ᴧו ֞♩Ἴő ֞

♩Ἴ╫ ỉ ṷ ¢ 

ṷ ♩Ἴ╫ И ᵟ Ҫ Ѹő ὄḢἂ

20%¢ Ѱ Ẳᶗ ῄ ֑Ӕ¡ ᴮ῟ ¡Ṱ ὄ¡ ᶮᴈ י

ᵊ ѵ¢ 
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Ṳ Τׅ őỉѰ  ⱨ᷄ו֥

ᴈ ὔ ᴈ ⱦ Ỹו  

�_	Ñ � v � Ñ � ¾ �_	Ñ �(� • � v � Ñ � � � â � ï � � 
 ‹ � � �g�0�É � Å �%�(	O���_	Ñ �V�ý 
 ˜ � v � Ñ �d�(

ᴈōDCŎ¡† ᴈōACŎ ᶳő ᴈ ¡ᴈ ֞ ἀ ו Ј¢ᴈ

ὔε+ ὔ ṤᾑᵟṤᴈ ¡ᴈ ᾑ ¢̄ Ṳ ⱦ ° ⱦ ἀ ӊ

� � �_	Ñ � Ö � Ì �d�â � ï � ¾ � ° � � � « � Ì � � � Û � & � Å �%�_	Ñ �l� � � Û � { �_	Ñ � � � Ö � Ì � ä � ¨ � \ �d

ϖᴈ ὔεộ ᶚ şϼ ōDC/ACŎ¡ ōAC/DCŎ¡DC/DC ὔ

¡ϼ ōAC/AC
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ὃᶳőוּ Ѱו mosfet ἀ IGBT¢ Ѱ BJTő№ ẫ ᾭᵽᾨ

ẫי ѵᶤѷᶳ ῝  ¢מ⁪

13şṲ Τׅ ѵ   14şṲ Τׅ Τׅ ѵ 5%ᶺᵭ 

 

 

 

וּ şWSTSőỉ ⅎ῁ ∏ וּ   şWSTSőỉ ⅎ῁ ∏  

ԅ ו IGBT ἀ MOSFET ѵּו◒őInfineon ᶳЈ 27%ἀ ו28%

─ װ ו ¢ ṷ ε+ ᴈᾙőḩ ᴈᾙőRenesas ἀ ST

┼ ⁪ṍו ѵᶺᵭ¢б ᵽᾨẫ ѵἀ№ ẫ ѵוṍᵇᶳ ὄő

IGBT ἀ MOSFET ѵ Ὰ ῼṪṍő║ϐṪṍו ѵᾬ ᵇ¢ 

15şṲ Τׅ ѵ₅ẅōѰ ὃᶳŎ 

 

וּ şYoleőỉ ⅎ῁ ∏  

  

19.0%

10.0%

7.0%

6.0%

5.0%

53.0%

Infineon On SEMI ST ᴪ

24.0%

19.0%

4.0%
6.0%

5.0%

8.0%

6.0%

26.0%

2.0%
֑Ӕ Ә ᾪ Ṳ ằ ASIC ASSP ӝḾ
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16şIGBT ѵ   17şMOSFET ѵ  

 

 

 

וּ şIHSőỉ ⅎ῁ ∏ וּ   şIHSőỉ ⅎ῁ ∏  

↕ ᵓ  צּ

Infineon 

ᶦ ♅Ὰṷ 1999 ỉד Ἅ ҝ ő Τׅו ṷ

¢ṷ ᾬ Τׅו е ő 1999 ᴿ ő2000 ¢

ṷ ỉΈΤׅ Ѱ Ӧ ו ׅ ő ἀ ¡ ҉ᾭṰ ᴈ ¡

֑¡ῄ ᾙ͛ ᾭ ▫ ѵ ṵ Τׅו₭ Ѱ ᾭ ו ₆╨ᶚ

͡¢ 

18şInfineon ᾭ   19şInfineon ↨ ᾭ  

 

 

 
וּ şṷ ṷṔ¡ỉ ⅎ῁ ∏ וּ   şṷ ṷṔ¡ỉ ⅎ῁ ∏  

Ṳ Τׅ ׅ ő ᶦ ѵ ῑ ṵḠḵặ¡ ὄặἀֳὄ

кי ו Ṳ Ѱ ṷו ő ṍ ῝Ϡװו ֥ CoolMOS™¡ᾘ

װ ֥ꜜ₰֣Τׅ ṍו CoolSiC™ CoolGaN™¡ ᾭ ҪṪṍ

װו ֥ OptiMOS™יᶾḩѰ ἂőԅ Ὰ љ ᴈ ¢ 

20şInfineon CoolMOS™ MOSFET Ѱ  

26.7%

21.8%

12.9%

6.9%

4.0%

27.7% 27.7%

10.9%

8.9%
8.9%

7.9%

35.6%

Infineon Renesas Fairchild ST ᴪ

0%

2%

4%

6%

8%

10%

12%

14%

16%

18%

0.00

100.00

200.00

300.00

400.00

500.00

600.00

700.00

2015 2016 2017 2018 2019

营业收入（亿元） YOY

-30%

-20%

-10%

0%

10%

20%

30%

40%

0.00

10.00

20.00

30.00

40.00

50.00

60.00

70.00

80.00

90.00

2015 2016 2017 2018 2019

㈰ㄹ

2 0 1

5



 
 

  
 

ϰ ᵀ Ἢו ꜝеᶳ   ϖ ὸ 

 

Page  17 

 

וּ şWSTSőỉ ⅎ῁ ∏  

 

 

On SEMI 

On Semiconductor Corporation ͛ Τׅ Ӧ 1999 ¢ḱṷ ᾭ

ṷ ԅ ⁹ ᴈ ᴮӦ ¢ṷ ו Ѱ ε+ᴈ ἀ Ỳẫ ¡ ᾪ¡

ἀᴧ ϐőε+ ҉ő őῄ ᾙő ᶮőṰ őLED ő ő

▄ ᶦᾙőỪⱣỪ ő ᴈ ᴈ ו ¢ṷ ῄő ἀ ו₭

ᴈ ἀẲᶗוΤׅ  ő ₆╨ ῄ ἂו ¢ 

21şOn Semi ᾭ   22şOn Semi ↨ ᾭ  

 

 

 

וּ şṷ ṷṔ¡ỉ ⅎ῁ ∏ וּ   şṷ ṷṔ¡ỉ ⅎ῁ ∏  

ṷ ᴈו ẫ Τׅ  ᵓб ᴈו ϐ₭ ⱦ ő ὔőκἹἀῢⱦᴈ

¢ṷ ᴧו ו ASICőDSPő ᾋἂ Ỳἀ ו₭ ᾪ őҝ ᵟ

҉ő ϐő▄ ᶦᾙőỪⱣỪ ő ᶮἀṰ ᴿו Ѱ ¢ṷ ו

┼ẫ Τׅ   ṵṍ ו ẫ ἀ ┼ ẫ ő℮ ῄו ἀ

¢ṷ Ђו Τׅ   ᾘӓ  ֑ ᾶἬ ᴈו ϐ¢

Ѱ ε+ϻ ᴈ Ѱ őᴈ ő ᾙőḎ ő ҉ἀṰ ⱦ ő

LED őᴈ ő ἀᴈ ϐἀ ᴮὄј ϐ¢ 

227.00 

271.02 

362.20 
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23şOn Semi 2020
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27ş ᶅΤׅ 2019 ₅ẅ  28ş ᶅΤׅ ᾭ↨  

 

 

 

וּ şṷ ṷṔ¡ỉ ⅎ῁ ∏ וּ   şṷ ṷṔ¡ỉ ⅎ῁ ∏  

ṷ Ѹő2019 ᶢὓ¢↨ 2015-2018

ѸἪő2019 ӊ ὁ¢ Ҫ ᴧ ¢ṧ┼ṷ 2019

₅ẅőṷ ҉Ѱ ő ¡ ᾙᴈ ἀӝḾ ő ⱦ ¡

֑Ӕ ἀ͛ ⱦ ֞ Ϡ╫ἕő ҉Ѱ Ϡ 38%ő וּ

₭ г ¢ 

═֞ ֣ᴮṲ Τׅ Рᵿ  

ᴈᴮ ҉ 

ᴈᴮ Ṳו҉ Τׅ ῝ ӝ ו҉ 5 ύ ¢ Ṳ Τׅ  

ӝ Ᵽᴘו҉ ᾭ ṥו҉ ⱦ ἀ ϼ ş ṍו҉ ┘ᴈᴮᾙ

ṵᴈ ו ὔ ő ᴈҬᴈמ‚ ו DC / DC ὔ ő ᴈҬҸᴈ ו

ḫῒ  ő Јṍ ¢ ו  ἀ ╨ᴧ ҉ ו

ōṪṍו ┘ Ṫ ו ὔ ŎἀṲ ōṪỰו ὔ ἀҸᴈ

Ṫṍוּ֣♠ őṪꜛ ᶓוҸᴈἀṪỰו Ŏ¢ 

29şᴈᴮ҉Ṳ Τׅ ῝ 5 ύ 

 

וּ şInfineonőỉ ⅎ῁ ∏  

♠  

38%

34%

28%

汽车产品 模拟、微机电系统和传感器 (AMS) 微控制器，存储器和安全微控制器（MMS）
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♠ ᵿᴈ ᾭ Ӕ Ṳו Τׅ ῝ Ϡӝ ṍ

30 ύ ¢᷄ ᾙᵓ ♠ ᵰ я ὐ⅞ו♠☼Ṳ Τׅ ║ ⁪ṍ

¢ ő ᵿᴈἀ ὔ Ṥ Ṳו Τׅ ¢ ו

Ṳ Τׅ ṍ ő ὄ▲ầ ựőᵷ ☼♠ו  ἀ ᵓ

ו ầ  ¢ו

Ṱ ἀ ᴮὄ 

Ṱ ⱦ ő IGBT ϼו ᴮ וּ ᵟש ֥Ṱ ӝו

ᴈᾙő ♠ ṍ ¢ϼ ᴮ ♠ ⁹ 20-30Ŋו

ựő ֥ӝ ᴈᾙⱣῦ═֞¢ 

30ş ᵿᴈ  

 

וּ şInfineonőỉ ⅎ῁ ∏  

Ӕ  

♠ ō Ј ᷄ ἀ Ŏ; ╨ ἀ Ἡő ẘ ש ᴈ

б ⁮ ầו Оᴮ¢ ӽőṍ ו Ӕ֑ᵓ ♠ ᵓ

ᵿᴈוṪṍṽ ו ϼ ầ ¢ ֑Ӕ ԀṵᴈşᴈҬҸᴈ ő ϼ

ő ᴈҬ ᴈ ṵᴈ¢ 
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31ş Ӕ֑  

 

וּ şInfineonőỉ ⅎ῁ ∏  

┼ ᶮᴈ  

┼ ṍו ᴈ ҝϖו ¢Ṳ Τׅ ὄ ┼

ו ᶚ ᵿὰ Ỹ őԅᵷ‚מ ҝϖ¢ ┼ őṲ Τׅ

ōIGBT ἀ MOSFETŎ őᴈҬҸᴈἀ DC / AC ᶑ ¢ 

ᶮᴈ /ῑᴈ őṲ Τׅ ꜝ ᾙוỸ ; ⱦ Ҹᴈᾙ ő

Ṳ ӊἀ ¢ Ώ ║ ő ὄוḾ Ὰ  ║ ῒ Ṫ

ꜛṪ╫ ő Ṫ⁹ ¢
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PMIC- IC Ỹו ҝе 

PMIC- IC Ỹו ҝ 

Τׅ Ѱ εộᾬҝᴈּזṖᾬҝא

ᾬҝאṃ −

ᵾ ┼ ₑ R l ė Ă

ῄő
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 33ş Ỳ Ỳő Ỳ Ỳ 

 

וּ : őỉ ⅎ῁ ∏  

 

 34ş IC ἀ IC ו Ј 

 

וּ : őỉ ⅎ῁ ∏  

IC ║ ֞ ᴄşѰ ѸőṰ ő ῄ ᵇṍőḖ Ṱ

║ ј Ѹ¢ IC ᴘו ṍ Ϡ¡מ ☼♠ựᴈ¡ṍמ¡ ἀ

ᴧ ¢Ѱ ׆ֲ֚ ῄ Ђ≤║ϐѸ∙ו ő Ѹ֚ 10 ő

¢מ⁪῝֮╫ IC ᵟп CMOS Ṱ őᵷ IC Ἇ п CMOS Ṱ ő

Ṱ № ֥Ṱѻו ἂő ѻ ᵓṰ ו Ҡᵇ ṍ

ѻ ¢ 

IC ῄ őѷѷ ◦  в┐וᵓҚ₅ẅἀ  ф ϣӽו

¢ IC ὒϰ ║ϐמ ἀמ ¢ᴈ ¡ᴈ ¡ᴈḾᴻᾀѰ

ᾑ ő ῄ ϰ ◦ ׆ ו  ő ⅎ῁⁪Ѹ ῦו

ᾜ ¢ IC ῄוḖ Ṱ║ ő Ѹő IC Ѱ п

Ṱ ἀᶿ őϰ № ѻ ἂ▲ᵿṰ ¢ ӽ IC ║ϐᶤѷṍו

ῼ¢ 
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 35ş   Ỳ ὔוầ  

 

וּ : őỉ ⅎ῁ ∏  

ᾬҝᴈ ῄ Ọ ⅎ ו ῄ ₭ № ẫᾳוᴈ ῄἀ

Ξו ῄ ᶟ ¢ ᵿὐ⁹ו ἀ Ѱὐ⁹וҝ ᴻ ᾭ׆

ѰṰ Ҡőε+ằ ¡№ Ѱ¡№ ᾭᶿ ј ¢י ő
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ᵟ ᴮҪ ҝѸ 

McClean Report ј וּ ו , ῄ‏ ᾬҝᴈ

ᶳ ѵ Ѹ ₵¢ḱ ѵ‏ ו6.6% Ḣἂ Ѹ ꜛ Ѹő2017

ᵭ 545 ő ῄ׆ 2022 ő ѵẵ

׆֚♠ 748 ¢ 

 40şᾬҝᴈ Ѱ ō17~22 Ŏ   41ş IC ѵ 

 

 

 

וּ :ICinsightsőỉ ⅎ῁ ∏ וּ   : ICinsightsőỉ ⅎ῁ ∏  

  ו ᾬ ¡ ᶮᴈ ¡Ṱ ¡ י҉ ¢

ᴮ῟ ¡ᴈᴮ ҉ ѵ Ѹ ᾭ וּ ᵟוᴈ ᾬҝ₭ ҉ ᴮ ҉

ו    Ѹ¢ ἀ ᶮ Ỳ ὔ ᴈ ו֞

ѵ¢ וּ ő ῄ Ỳ ὔ  ( ὔ ¡ᾋἂ Ỳ (י 

ѵ‏Ή ו ᵇꜛ Ѹ¢ 

ṧ┼ WSTS ו ┼ő ῄ 19 ᾬҝᴈ ѵ ѵ 558

ő18/19/20 ו Ϡ ᶳЈ 10.8%/-5%/5%¢ԅỌ ו ő◒וּ

IC ו Оᴮ ᾬҝᴈ ¢ 
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模拟IC 数字IC 存储器 IC整体市场 微处理器

消费电

子

12%

无线通

信

36%

电脑
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ṷ ┬„ őב ⅛וּ Ṿ  

ṷ ♠ᶳ Ѱ ᶚ͡ōIDMŎ¡ Ḏ ōFoundryŎ ֞

Νꜘ¢ Ѱ ᾭᶚ͡Νꜘőṷ п IDM ♩Ἴ ṵṲ Τׅ ¡

ӝḾ ¡ ⱦ ᾭ ᾬҝᴈ Ѱ Š ᾭḎ Νꜘőṷ ♩Ἴ ṵ

№ ֥Ṱ¡IC ᶿ ᾭј Ḏ  ¢י

Ѱ ᶚ͡ Νꜘ ϠҪ ṍ 

2017 ṷ Ѱ ᾭᶚ͡ ӊ ֞ḉ Ϡ Ѹ 75.64%
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ᴿ Ṱו Ὰ ҝ
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≈ ẵᴧőṷ Ҫ ᵓṥѰ ₭ ¡Ѱשׁ ἹᾭṪ ő Ҫ ᴧҝ ő

וּ ῄκҪ Ự ¢ 

48şṷ Ѱ ‌ ῦ  

 

וּ şṷ ṷṔőỉ ⅎ῁ ∏  

ṷ № Ѱ ᾭᶿ Ѱ Ѱ Ҟ г ¢ 

8 ֒№ Ѱ şѰ 2016-2018 Ҫ ¢2017 ṷ ѹὃ ה

Ἷ 52.41%ẕ ¢ Ἷ 8 ֒№ Ѱ őṷ №

₭ гׁ¢8֞ש ֒№ Ѱ Ѱ ᾭѰ ӊ ⁪֞ ѸőᶳЈ⁪ Ѹ

83.11% 99.01%Š 

8
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2019 Τׅ ⅛ őṷ № Ѱ Ѱ ӊ ⁪֞ḉ

ᵇ ὁ¢ִ ₭ 2020Q2őỐ ׅ ỉ ֥ṰѻѰ Ҩ₩őṷ Ѱ

Ҫ ¢ 

⅛ Ṿ ő◒Ựṷוּ׆ Ỹ ᵿ   

2020 וּ PC¡Ϣᴈ ő п 8 ֒№ ᴈו ẫ IC ᾭ₥

Τѵ ᴈ№ ōMOSFETŎṵṦҨ₩¢ ─ῑΥṷ¡ Ҡ‾ ő

ⅎ ֺ ₵őеᶳᴈ ẫ IC ᾭ MOSFET ӊ ṵṦҨ₩ Ꞌ¢ ῄ 2020

Τ PC¡Ϣᴈ ѵ ᵇ őOEM/ODM ѻַאᾔ Ṫ‏ב љ ő

ᴈ ẫ IC¡MOSFET ѵ Ṫῒᾏ‏ ¢ 

INTEL в ӊ PCו Tiger Lakeő‏п 10 SuperFin Ҡő

⁪ ֥ 10 15%ő ‏ ἂ Thunderbolt 4 ᾭ USB 4 ṍי

ӝ őב Ỳӝ ᵇ֚׆ 40Gbps¢ ꜝ CPU ו ӊőṥ֞ ᴈ

ѻ ῒ֞‏ ꜝᴈ  ¢ϐᾔἀӊᾔו

ӑ PC¡Ϣᴈ ֺѽ ו ő№ ֥Ṱѻ 8 吋№ Ѱ

ᴮ IC¡ Ͼ IC י ₵őׅ ᴈ ẫ IC¡MOSFET Ꞌ₩ ¢

ỉ ẩᶫ ֺ ▌őỉΈ IDM ֞ѻѰ Υᶅ Ѱ ő

ׅ‏ ᴈ ẫ IC¡MOSFET Τ ṵṦҨ₩¢ 
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ṧ┼Ốầ ┼ő2019 ỉᾬҝᴈ ₭ⱨ ₥ᵭ 3055.5 ő Ϡ ὁ

2.1%ő ₱ ֞ḉᵇ ὁ¢ӊⱨ₥ᵭ 11
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וּ ᵓᵿ ו ᾙ ő ᵿ ᾙ ő ṍ ҝѸ¢ 

56şṷ ⁮ ḜЯ ₥ᵭō Ŏ 

 

וּ şṷ ṷṔőỉ ⅎ῁ ∏  

ṍᵊṲ Τׅ ᶳ ₭  

Ṳ Τׅ ṍו Ѹוϊ⅛ őṲ ᶿ Ὰ Ḏ Ṳ Τׅ ѰѰ

ו Ἢ Ṥὐ⁹ő║ Ẳּׁוש ѵ ⅛¢ ₭ᶿ Ѱ ו ѵ ¢

ṧ┼ IHS Markit ו јőMOSFET ἀ IGBT וּ 5 Ѹ Τׅו₵ Ṳ

 ¢ װ ֥Τׅ к SiC ᵿו ṍ ¡֞Ṳ
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ᵓ Ѱ ₭ ὄו ő₭ г Ỹ Ṱ ↕ ¢ ᵓ

MOSFETőṷ ꜛῒ‏ 600-1200V SiC MOSFET Ѱ ו ῄἀ Š

IGBT ᶚ ő‏Ή ┬„ IGBT Ὰ ő ҝ 8 ֒Ṱ ‌

ᾭ ֥ IGBT ו ᵿṰ ¢ 

ИẆ ṷ ⸗ ᵿ ᵍ ¢ИẆ ἂ ṷ ἂṲ Τׅ

Ѱ Ὰ ő ṍѰ ṥὐ⁹ו ¢ṷ IPO ᾬ 9

ИẆ ἂő⁷ 2020 5 őṷ 1.26 ¢2018 őṷ Ẇ

₀ ᴈ 35%ẕ őЯ ṷ ҉ᴈ ᶿј ᵋΝ¢ ῄṷ ‏וּ

¡Ṱ ⱦ ἀ ҉ᴈ י ▲ ầ ИẆṰ ¢ 

58ş ᾬ ₥  

 

וּ şṷ ṷṔőỉ ⅎ῁ ∏  

őṷ ẵὃ ᾬ ₥ 50% 8 ֒ṍᵊӝḾ ἀṲ Τׅ ‌ ¢

ḱ ‏ 8 ֒ BCD Ṱ Ὰו ИׁשҸ Ѱ ő ‌ 8

֒ MEMS Ṱ ¢ 2020 7 ѰἪő ῒ BCD ᾭ MEMS Ṱ

16000 ‏¢ ṷ ₭ ṍᵊ Ѱ Јő 8 ֒κҪṷ

Ὰ ↕ ¢ őṷוּ Ṿ ẵὃᵿ ו 12 ֒№ Ѱ

п‏ 90nm Ṱ Ѱ ֥Ṳ Τׅ Ѱ ¢ṷ Τׅו Ѱ

ὄ‏₭ гῒ ¢ 

59ş8 ֒ṍᵊӝḾ ἀṲ Τׅ ḳ ō֮ ş Ŏ 

 

וּ şṷ ṷṔőỉ ⅎ῁ ∏  

50.0%

20.0%

10.0%

20.0%

1 8 ֒ṍᵊӝḾ ἀṲ Τׅ ‌ 2 Ὰ ἀѰ ᾳ ᵿ
3 Ѱ ИẆᾭ ἂ 4 ЯҸ ₥
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ј 

Ὶ  

װ ő Ṳ Τׅ ѵẵ ᴧő֞еᶳ ѵϓỉ ѻ ᵎ¢₱ᾶ

Ṳ Τׅ ѵẵ ᴧ 150-200 ו ő ׆ Τׅ

ѵẵ 5% Ϡו ¢ ☼ ╫ו ỉ ѻ őε+ ᶦ ő TIő NXPő

ϖ őỉΈי 100 ő Ҁỉ 3

ו₥ ¢ ỉѰ ὒ Ἇ֞ו ֥Ᵽῦ¢  

ᵽőװ Ṳ Τׅ Ѱ ֥Ᵽῦ═֞¢ᴈᴮ Ṳו҉ Τׅ ῝

ӝ ו҉ 5 ύ ¢♠ ᵿᴈ Ṳ Τׅ ῝ Ϡӝ

ṍ 30 ύ ¢ Ṱ ⱦ őϼ ᴮ ♠ ⁹ 20-30Ŋו

ựő ֞ᵟ Ṱ ᴈᾙ ӝ ᴈᾙṵᴈő ֥Ᵽῦ═֞¢ 

װ őằḌ¡ᴈᴮṰ║¡ᴈᴮ י҉ ᴮỉѰṲ֣‏ Τׅ Рᵿ ¢2020

1 7 ő ỉѰאַ Model 3 †Ḥ▲ אַ ỉ Ѱ ő ᵓ

ỉѰṵ וּ б ַ Ṥ Ịו ֥ᾙ ¢ ҉¡ằḌ¡

Ҹᴈ Ṳי Τׅ ו ỉ ő ỉ Ṳ Τׅ Ѱ ᾳ ṵ

ᶧ ¢ỉ ԅᵽᾨẫ¡ ᾨẫ MOFET¡IGBT бᵎ Ѱ ᾳő

ӊ ֚Τׅ¡ ₀♅Ὰי ᶳ ő◒ỰỉѰὄ ֥ỌҠ ỉѰ

Ṳ Τׅ ו ᵿ ᾙ ¢ 

װ őԅⅎ ẵ ἀ őỉ◒וּ Ṳ Τׅ ἀỉ

ִ¢╒Ѥו ő Ѹו ⅛ וּ ő ỉѰṲ Τׅ ו

Ҫ Ѹ ő ֥Ᵽῦ═֞¢ 

ᾘ Ὶ ᾪő ◒Ựỉ Ṳ Τׅ ᴈᴮ ҉ Ѹו֥ ᵿ

ő Ј Ѱאַ ỉѰᾙ őוּ׆ו ỉѰṲ Τׅ

וּ ԀѸ ו ᵿ ᾙ ¢ 

Ѕ 5şṷ ј  

 2017 2018 2019 2020E 2021E 2022E 

Ѱ ᶚ͡ 22.9  26.6  25.0  29.1  33.4  38.5  

YOY 78.9% 15.8% -5.9% 16.4% 15.0% 15.0% 

 19.4% 34.0% 29.4% 34.3% 33.9% 33.5% 

Ḏ  35.2  35.7  31.8  37.6  40.9  45.1  

YOY 16.1% 1.5% -10.9% 18.2% 8.6% 
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Řוּ ј 

Ѕ 6ş јōΑ Ŏ 

 2019 2020E 2021E 2022E 

 6271  5743  6743  7512  

ҝϖ 4690  4431  4967  5531  

₥ᾭḫῒ 85  66  67  75  

ᶮ  126  112  135  150  

ẫ ᶮ  374  377  146  161  

м ᶮ  0  31  60  109  

 11  (0) 0  0  

ѰῺ ᾭṷ ῝ ϼᴮ (72) 37  0  0  

 (349) (284) 0  0  

 586  478  1368  1485  

↨  
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᷄  

Ẍ ᷄ו  

п ╪ᵓẌ ἀ ᵓẌ ᶚᶅῄ ӊṷה ἂו Ẍ őִḱẌ ‌

⁪ᵟῚ ᾘӓו ῄ ᵷּווő Ј ᵓṷ ᾶוּ ₥ ῄו

¡ῒ ϖҝϖōWACCŎוῄ ¡TV Ѹ Ὶᴧἀ♠Ϡṷו Ẍו ф

ו ᴧőᴻῒ ἏᵟṤ ו ᵎş 

1¡♠ ᵓṷ ἀΤ ἀ ѸẌῄ Ẫőׅ וּ

10 ₥ ῄ ṍőԅᵷׅ Ẍ Ẫ᷄ו Š 

2¡ῒ ϖҝϖōWACCŎᵓṷ Ẍ ᶤѷ֞ő ῄ WACC Ὶ

᷄ 2.6%¡᷄ ῝6.0%ő♠ ֑ ᵓḱיф Ẍῄᾑ ¡מ

ׅ WACC ῄ őԅᵷׅמ⁪ ṷ Ẍ ṍẌ᷄ו Š 

3¡ Ὶᴧ וּ 10 Ἢṷ TV Ѹ 2%
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ỉ ᾳ 
Ј ᾳЈ ᴧ  

ẕ  

ᾳ 

 ῄ 6 Ṥ őẕ῝Ѕ ѵ 20%  

Ҫ ῄ 6 Ṥ őẕ῝Ѕ ѵ 10%-20% ῦ 

 ῄ 6 Ṥ őẕ῝Ѕ ₓ ѵ  ±10% ῦ 

ӊ ῄ 6 Ṥ őẕ῝Ѕ ѵ 10%  

 

ᾳ 

Ҁ  ῄ 6 Ṥ ő Ѕ ѵ 10%  
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