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CRIOSEN
78.0-84.8
150-200
5% Tl NXP
100 3
5
30 20-30
2020
1 7 Model 3
MOFET IGBT
1 %
2017 2018 2019 2020E 2021E 2022E 2023E 2024E 2025E
33.63% 6.73% -8.42% 17.41% 11.41% 12.40% 15.00% 15.00% 15.00%
82.38% 74.80% 77.16% 73.66% 73.63% 73.65% 73.65% 73.65% 73.65%
5.55% 5.56% 6.03% 2.0% 2.0% 2.0% 2.00% 2.00% 2.00%
2.04% 2.01% 1.95% 2.0% 2.0% 2.0% 2.00% 2.00% 2.00%
/ 1.34% 1.35% 1.15% 1.00% 1.00% 1.00% 1.00% 1.00% 1.00%
-75.43% 8.98% -1.28% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
7.32% 29.81% 38.70% 30.00% 30.00% 30.00% 30.00% 30.00% 30.00%
2
Beta 0.8 T 7.00%
2.50% Ka 4.90%
3.00% Beta 0.84
48.17 Ke 5.01%
1216 E/(D+E) 100.00%
(E ) 58571 D/(D+E) 0.00%
(D ) 2752 WACC 5.00%
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10.0%
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16 IGBT 17 MOSFET
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35.6%

4.0%

4 10.9%
6.9%
_ 21.8%
8.9%
12.9% 8.9%
IHS IHS
Infineon
1999
1999 2000
18 Infineon 19 Infineon
— —YOY — —YOY
70000 5 18% 90.00 4 40%
600.00 | 16% 80.00 1 30%
14% 7000 |
50000 | 20%
12% 60.00 |
40000 | 10% 5000 F 10%
30000 | 8% 40.00 | 0%
6% 3000
20000 | -10%
4% 2000 |
10000 | 206 1000 | -20%
0.00 . 0% 0.00 : -30%
2015 2016 2017 2018 2019 2015 2016 2017 2018 2019
CoolMOS™
CoolSiC™  CoolGaN™
OptiMOS™

20 Infineon CoolMOS™ MOSFET
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LED
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| YOY ] YOy

450 403,44 snos ] 40% 60 5207 1 350%
400 | 362.20 - 35% . { 300%
0 | 4 30% i 43.06 1 250%
300 | 271.02 1 2% 20 | 1 200%

4 20%
250 | 227.00 0 150%

4 15% 30 |
200 100%

4 10%
1501 1 5% 20 1 1339 12.63 1477 50%
100 i 1 ow
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42 43
. | n
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2019 3055.5
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53 /
50
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45 |}
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40 f 3.69
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CEIOSEN
150-200
5% Tl NXP
3
30 20-30
2020
1 7 Model 3
MOFET IGBT
5
2017 2018 2019 2020E 2021E 2022E
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%
35.2 35.7 31.8 37.6 40.9 45.1
YOY 16.1% 1.5% -10.9% 18.2% 8.6% 10.3%
16.3% 18.6% 17.7% 20.2% 20.2% 20.3%
58.1 62.3 56.8 66.7 74.3 83.5
17.5% 25.2% 22.8% 26.3% 26.4% 26.4%
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2019 2020E 2021E 2022E

6271 5743 6743 7512

4690 4431 4967 5531

85 66 67 75

126 112 135 150

374 377 146 161

0 31 60 109

1 ) 0 0

(72) 37 0 0

(349) (284) 0 0

586 478 1368 1485

5 28 0 0

591 506 1368 1485

53 (6) 0 0

108 112 302 328

429 401 1066 1157

Wind
20-22 10.7/11.6/13.0 55/51/45X
78.0-80.8

2017 2018 2019E 2020E 2021E
( ) 6,271 5,743 7,417 8,263 9,288
(+/-%) 6.73% -8.42% 29.15% 12.56% 13.64%
( ) 429 401 1173 1273 1426
(+/-%) 511.02% -6.68% 192.60% 8.58% 11.97%
EPS 0.52 0.48 0.96 1.05 1.17
( ) 6,271 5,743 6,743 7,512 8,444
(+/—%) 6.73% -8.42% 17.41% 11.41% 12.40%
( ) 429 401 1,066 1,157 1,296
(+/-%) 511.02% -6.68% 166.00% 8.58% 11.97%
EPS( ) 0.52 0.48 0.88 0.95 1.07
( ) 6,271 5,743 6,068 6,761 7,600
(+/-%) 6.73% -8.42% 5.67% 11.41% 12.40%
( ) 429 401 959 1,042 1,166
(+/-%) 511.02% -6.68% 139.40% 8.58% 11.97%
EPS 0.52 0.48 0.79 0.86 0.96
830 830 1216 1216 1216
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