IERA AR

\ % 7. 40#F (300866 CH) ““ %TEEE”I%

BRALH P gy, TR X RAMH

BEFR & BEIP BFERE (£HF):
20227 A 26 8 | #EAN® LA o Bl E) 470 (AR )

R HEF
Anker & A H, HhH—RKALFE, —FREAFOF SAC No. S0570518110001 linhuanyu@htsc.com
7 25 8. Anker &3 — & SUCEE = 5 & A7 F%ﬁéﬁﬁ@ﬁﬂc Kok KA SFC No. BQO796 +(86) 755 8321 3674
B # i SN EM K H £ 95~110 £ T ] (% 140W R ZEHN 150 £, mza RHFF
140W B 74 32/35 £70), ZBAidi%, MEeERAESH x—f 7= iy 4E R SAC No. S0570120070109  zhangshiyu@htsc.com
B RS EE TR E R P Ak H et RATAD Anker 5 k3 SFC No. BSF308 +(86) 755 2399 3346

HEHEY X, ‘#a*é%}%‘ﬁ%%w”“ J A F 5 i B W SH B AT b 3R
BPZHHT NI B 22-24 FEE4A ZA N (12.7. 159, 195 A XK

mm),A%MGR%%%zzﬁahweL%n;QOﬁEGﬂE,ﬁ%T AR (AR ) 81.28
tb 8] Wind — 2 #48 1.0xPEG 22E), #4435 FE NIF4. WA (ARF HET A 258) 73.00

L (ARTET) 29,669
25 3% ) 47\ : = ok 7 6 /MA-FHARIH (ARTET) 191.30
AR AT A 2021 #ﬂﬁ‘)\ﬁﬁ&%%&. - . Y 52 s E (AR D) 50.80-128.87
2021 %5 A, USB IF & 47 PD3.1 474, A& Kt Fd 100W $#54 BVPS (A& ) 15.38

E 240W, Aih R RN B A0 S E K BF9 A, FR KA iPhone
13, REHRERRM, RAHFEEL 2TW, LHRETLERRAR £K  pr m
HERITRAFAAT, CHANT BB AENE, T F. B A, BRE A
RT3 A o b R A R TN T B KR A )
129
FAERE “KMK”, EhE KA T Anker BARAR LM 69 & ML 109
100W B VA B8 Ksh E ¥ & Anker KB T ERAMN RS &KX (HFB) % %
M. DEREE LT E T EALEIRT 21%, KA T Navitas 893 —4X o
GaN ®.J8 IC. 7 4Lik 25%; 100W YA Fé9#r s, Anker 5 iz &4, &%
Bk, RATRANKESDEE K, 45 ACIDC L L% T MK EIKT Ol Nevzl  ma22  sues
7.2%. %547 kA &4F, Anker T4 #7#E& T A H K PowerlQ 4.0, S—
KIEHAR T AR B A4, Anker Ak Sl R ABA “RAE” g AL T wind
BYAT M L IR AR R a9 AR, A AT 38 3R 5 F T T Anker H AR AR 49
MeEEA, BB, 5 MERTRE R, BT Anker 8 &G Mo

ESRIL

— — — 8%t E300 (%)

BESHGRA PSR, 2REBELE—SMELE LR

F 7 20Q3 % akAHH 42 £ USB PD & Type-C Tl & L £ T 200W & &4k
Bk AT, AR Anker #sui® w2 B T A akey SoC £5 K Mk %, &M
F AN A RAAR L5578 * oo A 3t 69 K B & . Anker é’a#fmi%ﬁt%%
FhatmbESRh (ResE, Tk, 24k %7m) Aok,

e “FR ARG ZAL, RAHTHES, R EAR PO, %/ﬁxf-
AL, HRRY EEF B SIEN

AR HNERRB, MW ERERM. FARFRNERBA

ZEMMBARG HE

2IEE 2020 2021 2022E 2023E 2024E
BALBEAN (AKFET) 9,353 12,574 16,188 19,660 22,900
+-% 40.54 34.45 28.74 21.45 16.48
2B BN 84 A (AR T E ) 855.93 981.73 1,272 1,593 1,947
+-% 18.70 14.70 29.54 25.25 22.25
EPS (AR T, R##E) 211 2.42 3.13 3.92 4.79
ROE (%) 16.38 16.68 18.58 19.60 19.94
PE (1%) 34.66 30.22 23.33 18.63 15.24
PB (1%) 5.50 4.90 4.24 3.59 3.00
EV EBITDA (4%) 27.68 23.92 19.13 14.96 11.79

FHRR: N E)nE R LM
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AREMRHB—R

BA&1: %M GaNPrime ¥R & &

P4 MRIEL o XA #ARE HEER B3 T¥/43)
Anker 727 94.99 2USBC+2USBA+2AC £itAh. F, Fir GaNPrime 100W 6.38X3.11X0.71 15.8
ChargingStation

Anker 615 Power Strip  69.99 2USBC+1USBA+2AC £ith. Fu, Fir GaNPrime 65W 4.69X2.32X1.83 11.29
Anker 733 Power Bank 99.99 2USBC+1USBA LTk, Fh. R GaNPrime PowerCore 65W  4.36X2.79X1.22 11.3
Anker 735 Charger 59.99 2USBC+1USBA LTk, Fh. R GaNPrime 65W 26 X 151 X 1.15 4.66
Anker 737 Charger 94.99 2USBC+1USBA LTk, Fh. R GaNPrime 120W 1.69 X 1.26 X 3.15 6.6

Anker 747 Charger 109.99 3USBC+1USBA Lk, FA, R GaNPrime 150W 2.66 X 1.22 X 2.41 8.18
iE: Anker 735 FF3E Ak KA A HRRG Z47E %
FARIR R

B&2: HABEAHR

FA S Hrikl % FoxH ERERE IHNE HAEIET E¥/%3
Anker 717 Charger 99.99 1UsSBC £k, FAu, F#R PD31140W 266 X 1.22 X 231 8.29
Anker 737 Power Bank 149.99 2USBC+1USBA  £itk. F#. F#  PD3.1140W  6.13X2.14X1.95 22.24
Anker 765 USB-C to USB-C Cable 31.99)/34.99 USB-C to USB-C £iA. FAu, PR PD3.1140W 0.9 A/1.8 & -
TR ZAMHEEETR, £ERLRER, EEFL

B&3: Ak Anker & EH4 R EHKML

Anjionotatits ActiveShield™ 2.0
Application of GaN Monitors Temperature Up to
With an Energy Conversion Efficiency of

3 Million

| GaPrime™ |

Anker's Most Intelligent
PowerlQ™ 4.0 Multi-Device

With Dynamic Power Distribution FaoHEharping System Compact

Architecture Design

Power

With Interlocking Structure
1 .000+ Devices

53%

@ C‘Ihar;;uopsl'ﬁsuer "1 smalter
)
[

Save Enough Energy = Reduce Yearly E-Waste By Reduce Carbon Footprint By
to Power Hawaii for Up to

30 Days 300,000 Tons 30%

ZRAMERETH, LRI

T Eb > E] 4B AL AL
B&4: THNSFEERL
EAE & PE (4) EPS CAGR PEG (4&)

R PE S ) () 2022E 2023E 2024E (22E-24E) 2022E
002242 CH FE REAY 132 17.2 15.6 13.6 12.1 13.91% 1.12
688169 CH B KA 313 334.2 25.4 21.3 18.3 29.72% 0.85
002032 CH iR 378 46.8 17.7 14.0 11.2 14.79% 1.20
3 19.6 16.3 13.9 19.47% 1.01

PE. EPS CAGR I A Wind —# ks, #EM&E 2022/7/25
TAHR R Wind, % C

RERENE—K
B£5: RERBENI—K
8 AR 2 8] R 8 ARk s 8] RA
&S A [ = Navitas NVTS US
A a4 AL FRAA IFN US

FERA P
t& % : Bloomberg, &%

%

AP Dol SRR IS VI A — 5, 3t —AL e 2
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HUATAI SECURITIES

1) & &ERRES: BRI, RERKHFERRRTRE, FFELFELRE, K5l
BN R K SES Wil A

2) Mo EREI: RAAITBEATZE RS, BIHEERLUHBARK, FHBHE
TAFER, A4 BN KERAE,

3) AT AR BARRS : R ANFLFFHRARRRER, TREF k. BIEH
AR RA T, R B R RN 5] BAVGE T o

B£6: %414 PE-Bands B4&7: %7414 PB-Bands
(AR ) ES R 30x 40x (AR ) e Rk 3.3x 9.8x
250 55x - == T70x  ===-- 85x 500 - 16.4x - == 229X  ====- 29.4x
e ‘——l'---
188 375 (e ——— = coe o
| e - )T
125 a0 | 177"  ——
| ——
63 125 .wmﬁﬂ@ﬁ
Aug 20 Nov 20 Feb 21May 21 Aug 21 Nov 21 Feb 22May 22 Aug 20 Nov 20 Feb 21May 21 Aug 21 Nov 21 Feb 22May 22
FA KRR Wind, R FAR R Wind, EHRAL
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HUATAI SECURITIES

il 8 ELDF 3
SHEE (ARFEF) 2020 2021 2022E 2023E 2024E &#4 K ARFEA) 2020 2021 2022E 2023E 2024E
RHF~ 6,411 7,073 8,336 9,493 11,170  BRMA 9,353 12,574 16,188 19,660 22,900
A 712.65 1,163 1,497 1,865 3,136 FhmA 5,251 8,082 10,278 12,370 14,273
B 867.67 1,092 1,238 1,474 1579 FLAHL A0 4.41 5.17 5.50 7.31 9.24
e B AR B 22.21 33.76 6.71 42.44 1481  FLHA 2,248 2,445 3,157 3,834 4,465
FAAT TR 2 40.50 80.96 1426 104.89 0.00 FE¥A 28251 37416 47756  576.04  666.38
A 1,589 2,061 2,581 3,006 3441 ME%A 70.73 45.59 33.32 36.15 21.01
HAFEAD T~ 3,178 2,643 3,000 3,000 3,000 FABAAMRK (79.45)  (86.62) (119.21) (149.66) (178.62)
Bl Tk g 572.21 1,401 1,662 1,900 2,126  AAMMEEHKE 65.47 42.84 92.00  102.00  120.00
KA 21031 271.02  491.02  711.02  931.02  #FHIkE 73.81 25824 22000 22000  220.00
AT 54.28 82.03 102.44  109.82 110.36  EFLAHE 1,007 1,092 1,413 1,768 2,160
T 12.42 14.87 20.53 27.21 32.88  FRIMEA 1.34 7.40 7.40 7.40 7.40
FAAE R T~ 295.20 1,033 1,048 1,052 1,052  Fkshioh 18.71 14.89 14.89 14.89 14.89
= 6,983 8,474 9,999 11,393 13,296  AIHEEHR 989.55 1,085 1,406 1,761 2,152
K 1,330 1,848 2,376 2,393 2,580  Fif3AL 94.68 60.40 78.72 98.60  120.53
B 112.65 43.06  318.96 43.06 43.06 &A1 894.87 1,024 1,327 1,662 2,032
JEAT IR 3K 528.51 677.52 790.79 858.57 1,045 S HEHBRAME 38.94 42.70 55.31 69.28 84.69
HAeE A Bk 689.05 1,128 1,266 1,492 1,492 3B AN 84 A 855.93  981.73 1,272 1,593 1,947
ks A B 188.58  483.93  478.73  518.92 528.88  EBITDA 998.15 1,165 1,437 1,801 2,184
K Ik 4.81 99.82 80.26 60.45 4042  EPS (AR, %A) 211 2.42 313 3.92 479
H AR R 183.77 38411 39847 45847  488.47
R4 1,519 2,332 2,855 2,912 3109 EEMFE
PR3 %3 €1 65.45 92.69 148.00 21728  301.97 2&#HFE (%) 2020 2021 2022E 2023E 2024E
A 406.43  406.43  406.43  406.43  406.43 RK#AH
K AR 3,022 3,030 3,030 3,030 3,030 BN 40.54 34.45 28.74 21.45 16.48
LR 1,974 2,630 3,426 4,424 5,643  #FLA)H 25.00 8.48 29.38 25.11 22.15
)3 B B B R R A 5,399 6,049 6,996 8,264 9,886 3 /&A% A 18.70 14.70 29.54 25.25 22.25
Pk i) %P & 6,983 8,474 9,999 11,393 13,296  FHAIEH (%)

ERIES 43.85 35.72 36.51 37.08 37.67
AERT R kS 9.57 8.15 8.20 8.45 8.87
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 16.38 16.68 18.58 19.60 19.94
BEEH AL 187.80  449.04  804.89  963.12 1592  ROIC 29.00 27.71 32.74 36.91 43.42
A 894.87 1,024 1,327 1,662 2,032 fafhiesh
718 A 16.84 78.21 53.39 71.75 89.63 W AME (%) 21.75 27.52 28.55 25.56 23.38
%55 A 70.73 45,59 33.32 36.15 21.01 A AfrE (%) (8.06) (11.72)  (11.58)  (17.00)  (26.62)
#FMK (73.81) (258.24) (220.00) (220.00) (220.00) AHLE 4.82 3.83 3.51 3.97 4.33
FIEF L (647.72) (429.97) (274.59) (473.98) (193.00) &L F 2.45 1.87 1.78 2.04 2.41
HizE e (73.11)  (10.98) (114.30) (112.89) (137.48) #isfkAh
BEEHALE (2,993)  390.78 (339.17) 12.37 2450 R RS 1.87 1.63 1.75 1.84 1.86
FALE (30.23) (207.13)  (65.56)  (43.86)  (41.06)  RMIKH A E 13.63 12.83 13.90 14.50 15.00
KK (7.01) (383.99) (220.00) (220.00) (220.00)  HATHKEEEHF 9.40 13.40 14.00 15.00 15.00
ERR S S (2,956) 981.90  (53.61)  276.23 28556  #MHHFE (ARF)
ExKEHAE 2,697 (361.41) (407.47) (331.04) (346.16)  HLAH(FKAITAEE) 2.11 2.42 3.13 3.92 4.79
FEir E 112.65  (69.58)  275.89 (275.89) 0.00  HMZENEA(RIEE) 0.46 1.10 1.98 2.37 3.92
K 4.81 95.01  (19.56)  (19.81)  (20.04)  HREHF (R M) 13.28 14.88 17.21 20.33 24.32
A3 4G o 41.00 0.00 0.00 0.00 0.00 fHfEirkE
P ANARYE Jo 2,584 7.09 0.00 0.00 0.00  PE (%) 34.66 30.22 23.33 18.63 15.24
HA% T A (45.82) (393.92) (663.80)  (35.34) (326.13) PB () 5.50 4.90 4.24 3.59 3.00
LA 34 Ao 3R (161.69)  443.17 58.25  644.45 1,270  EV EBITDA (4) 27.68 23.92 19.13 14.96 11.79
AR A aAE, BRI
BT W I 5B AR PHTIFZ VR IR 09 —3 %, 75 H e —A2 [ 7%, 4
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I

PHTIFE 9
AA, MEF, HIEAARESITR LRGN EEFNEBET SAATIFAREGIER R KATAGAAAET L HAE, AERLK
o T ST T AR PR 0 LA PP 09 8 L HL 4 3 9] H MR AE AT 1

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANDRATEN, CATTE RG], 2EANRLXBKIMOATRARN LR VZFRE LG EH
P BT T AFAEAT R AE

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
HARRAE AR, ARDW;HTRFIMRIE, FAERRAENG TR, ERERRIEAREN SR ERFERTRE,
A 3t ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&O

RN KBERNBEEN, ME, {2 RREPTROGN G, A UEAS, THR W E 3 & TR e K 09 229 348
Bo ZHFEALE, HBOFRFEBANA A H 09 BARRIT B A9, MHRUABRF R EF K, GRS AR E P A4
ABFHER BEAHFRLASFE O FHETRN, St ERME At A RIRE AR, T ARE A MO B R0
— A& ARIERAAE R AREIE R — G R, £ RBAE YT ARIRAEAT H T4, AT X8990 FiE KT
B RA D IIERZTARK B @R 0 kREH ALK

WRAFFATHA, AREFHTIMOX T RGO MBRELERAL, SEGLGERATZEH BB EIRG TR £ER
AT TARIEAAT A0 SRR FIAFIL, 57 P AR B TR R A F A0 6 RR, TR R TR AR FY
o) BT L 49 = 4R

PRBAKIA G S P IHROTEIEN, SR PR IE R SRR R A L A LM FIF X R . TR
T, BETRABAMETREGN AFLTHIERKTHEAT LS, Hidd ARBEICTRIT. M5 KH £k
BRI b B BB o

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
K% 8 B AR B R IEAR KA R T AL AR o0 A ARSI B B AL B A Bob R R HE A REAL A R R A
ek 8 8o — A3 MARAE . A K% T @ B BARI TR I A IR AR B3R

AREFFETEARE, ARLAELHEREREEANT RAAF@LLE, KFOHUMHIAR, LHFEETERE, KHF
LR, AR A AREOIT A ML RS R R T L xR R E AN P RAR

ARERBARA KNG A o RERANIB@FET, ETHMINMIATFEAEMKR. L4, Kk, I AXFBAS LA
(it Ay B3 ) FAEATH KAZAC RN S Ao 4o iEfF AN S R Z8AT5I A, PFIAM, SEAFWERNERN, #F
AR ARV 209k EE N, AR IZII A, FIAFESSHEREAGERK, RAERAELA “ERIERFRIT,
H AR ARG HATAEAT AR F R M AiEk. KA SIRE 8 RADX TR A. FTA KIRE P42 R 69 HAR,
JRBARICEARITI A KA S B B AR. IR FARITAARIT,

B &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME X
B MM BT H AT L BT HNE P T2 K FRemii (F8) ARMNLEBERBRNARNF FEELLR
~EE, REFERSBIZA RN SGET TN, BEARRIELRM A RN S 6 20T 8. E&EBRFAR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

AP Dol SRR IS VI A — 5, 3t —AL e 5
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A ETZREWE

o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE,

£H

EEEAREOERIERA (FB) ARANIOFLGLEELNFATHIMETERITAEEN K. 5tk (£8) A
BASRERIMEZEeTAL£EBLBLLEE R (FINRA) iEMen., S TEAEL£ES AT RRE, RAIER (£
H) ARG (1934 FiE AR k) (F5iTH) % 15a-6 £ AR ERIERA R H EREARMBE, 3 AFLH
EAENT. £HFiLA (FEB) ARAIEETNIGOMITAELE £B 28U E (FINRA) S 47IFaEM T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
X HIEFGRE ., BRIEA (FB) ARNNALRDFEREBRATRNGLETF NG, BEHEHEFIERRDA R
NE AT TF NG AT HERERIEAR (ZE) AR S IR S A 230 AR S T R EATIE R 31T R B oA,
RaBit e ik () ARAIHTS.

(H-ZF2UERE

o MHITITRE F RAARAL X AL I T2 RIBE T R A AR IER REITAGGEAR . EFRMAF . 57T A48 %
A+ 5 RREITRBAGARGIER R KATAF AT XM F A5, AWBEFAIRAL “HXAE” &3 FINRA =
SUTF 70T 69 REE R R o AT ITARIE 46 3 J5 6 BARNL N Ao B AV A6 ) FRAF 3 80, LF60R 8 8] 384347 Ak 40 N\

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHX@E P B ERAWFEERIELRTR
IR ENG M IERMTATLR, QERZAGR (OBITAS) LRIEXAFLBELENINGIERANTEATIL, 0K
ZRMmH (LFEFTER),

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIER (RAETAXET) kT, FTRAHTEEIBRFZIER (KT, B, HAHELZFRE TR
BAR S+ R,

R
BFEFBET OB ERLA DS 6 £ 12 AN A RAT L RN S BB AH (AL A0Ee9aL & = 4R8) st Ak & I as T
(AT AR PR 30034, FATHLEN AR, £BTHELEHIFLE 500 £HK), Btk T

TR

B FUHIT LA 2 HARARL A
PRk AR ERRALRE LR ESF
B T LR EZRHARIH T AR

N B IRE

FEN: F I ARAR R A 15% A &

R A ARARI E 5%~15%

BA: TR At A R K # A -15%~5%2 1]

Fdh: MAENET AR 15% A L

HA2iPg: CHAE IR, BARD AN, VAT E B R RN F) AR

RIPE: REREFAFRLEEZLEN. BRXFRRIFEERBIZFIERA/ RN M EOF LRI E

BT W2 R TE ARG Y IREAG— 3, 1 e —A 7%, 6
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S _ it
% 54137 (300866 CH) 4T VA __: v ﬁa ERIESH

HERARE

FE B RAE R A TR 8 BA P B AR 69 “GERARTT R 7 e S AE, 28 TiE% 5 A4 : 91320000704041011]

Hik: R Rl (F8) A RN S A & BIER SPORNFLIEFRBE L7 L 5504, 28 # TIE% 5 A : AOK809

£H: L5k (FE0) AL AN £EL#LEFH (FINRA) /R, BAELZEFEZLTHHLEHTHK, 2
&k %35 7T %5 4 : CRD#:298809/SEC#:8-70231

B RIERRD A RS

@R Ely- 8

B R R TR 5% 228 S RAER ) 1 SARMRE AL : 210019 LT EIRE K -FAR K HFE B AR 28 5 KT #4R% KE A B 18 B/
UREZRAL: 100032

,75: 86 25 83389999/1% A: 86 25 83387521 #,3%: 86 10 63211166/1% A: 86 10 63211275

@ F U ht-rd@htsc.com - F U ht-rd@htsc.com

3 L&

T T ARE X 5 W% 5999 5 A4 K7 10 B/drEgmAL: 518017 FETIRFRFRF H % 18 THRA T E 4k 23 /bR EmAL: 200120

#,7%: 86 755 82493932/1% A.: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

- F U4 ht-rd@htsc.com - F U ht-rd@htsc.com

B ELBER (FH) ARG

A #PF 26 RiE + 99 5 3 b 58 # 5808-12 F
%, 7%: +852-3658-6000/4% A : +852-2169-0770

@ -FdR4F: research@htsc.com
http://iwww.htsc.com.hk

EFEK (RE) HRAS

£ B @b aaiT % 10 5 41 % (424 10001)
®,35: +212-763-8160/4% A : +917-725-9702
%, dR 4 Huatai@htsc-us.com
http://www.htsc-us.com

ORI A 20224 4 Fe 1 J2 B AD 1 RN 8]
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