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LERBENLRL, BT IR

¥ IR
H A2 B IF & & A M A B T

E R
202248 A 18 H | T H A

22H1 V2 & 4 A B tb3E 37.05%, %48 “HWE7 F4K

N 8] 22H1 # ik 855 1z (yoy+57.04% ), Y3 & 4 # 250 1z
(yoy+37.05%) ; 22Q2 124441 %4 1.6 12 (yoy+48.65%. qoq+76.9%).
FEF FIRFARG R KR, N8 6 FERLIEMH A R K, KL
BB W TAAN, it 22-24 F 8] )3 B4 A)IE R 5.12/6.49/7.69 1L (AT
{& 4.63/5.77/6.71 1), *Trt 3 Wind —& 4 PE (2022E) 34{A%
69.4X, 4T /5] 22 4 69.4 4% PE 14, *t & B 4= 70.13 =T, & H {4 355
17t (RTAE 156 1270), #4d “38H” R4,

NE ERZERTHEEARE A NETHRFEHR
N B B RBIBMA R F S 2 BT H RS R B, RFEFRRAL
B BANF LIRS AR E M SIEIRIEM; AR 6 RRBMACLIIFH
AR FTEFHKX 44 (TEL). 245K (Lam Research) A= B A4 8]
(AMAT) % ¥ FHRL&HINIE, 2 RENERF FIRZ ks, 6HRKIE
WP AR B AT G A TR AR R 45 0O A6 4t s AR G R B IE MR AR & 3%
RFAHRGFS . A IC ARSI EARM A & RAIBF Y il 6 RHK
WA EM O B EMHEN 2 g A TFREMRE & FE &

22H1 2 EF B F45E LA RBIILFAR, AR EHE 0

P& F R, 22HL A8 B3R IB LS (B RIBM I FFsu) 4 E LA
# 75 53.53% (yoy+0.16pct), /3] 4 #1% 30.20% (yoy-3.86pct); &A1k
HEAMERERNAETRFNETHROIRZE TR EGER, ®RAS
@&, R R ER 17.02% (yoy+2.93pct), 4HE % A, ¥ % AA5F R %
R¥EKE %, Bl Ak 50.4%., 77.36%F 142.43%, E[HANE) L
FIABLY K HA R PR AR E A 2 8 e fe B K R B 38 % P, e ohoN 3]
ATHRE RS L, TAIBREMABRRTNE2 ZTobHb e XSAA .

NI LREERERBMA LR, FRBRREEZFEMH

NS LB REE AL FTHIR, SRGRIIBEE LR G KB IE o £ G RHIB
# R G F S 8 S Fe IR o A 8] ARG A IR B F FARAURRS 70 /)
HHERAQRE, ©IEGRBIBHFT LSRN ENE P HFEEPFIAT, £
B LRI A RICER e T, B P CE RS (BE) B A TR 8)IA
e NI RAERVFER LEFIBTHEEZRNNFERNZ—, AEAAMRT
RARB G T H BT L FHRETH, WA L EBIBT R, BB EL
R R -Jal X

R FFRTHERTAAMN:; 6EIB-ILRKFHE T,

ZEMMBARG HE

2IEE 2020 2021 2022E 2023E 2024E
BALBEAN (AKFET) 863.58 1,224 1,693 2,153 2,624
+-% 10.86 41.68 38.35 27.20 21.87
3 B BN 8) AL (ARTE ) 238.11 370.12 511.78 649.18 768.96
+-% 24.30 55.44 38.28 26.85 18.45
EPS (AR T, R##EE) 0.47 0.73 1.01 1.28 1.52
ROE (%) 11.47 14.13 16.75 18.27 18.62
PE (1%) 136.46 87.79 63.49 50.05 42.26
PB (1%) 15.62 13.19 11.22 9.58 8.19
EV EBITDA (%) 96.91 63.89 48.51 38.77 32.47
FHRR: ANSNE, LRI

OO feRE S

.' .' HUATAI SECURITIES

P ‘ : v:‘i-
BT IPL (£R) :
B AR (AR ) :

R R 23,

SAC No. S0570517050001
SFC No. BPN269

libin@htsc.com
+(86) 10 6321 1166

P9 S &3
B ARt (AR T) 70.13
&M (ART AE8 A 18 H) 64.10
T (ARTET) 32,494
6 NA-FHE BRI (ARTET) 210.20
52 AMAEE (AR T) 37.00-67.19
BVPS (AR ) 5.39
A AR
JEA) 5
ARB) -~ — — Jasti %300 )
68 13
60 7
53 2
45 W4
37 4 . A L (10)
Aug-21 Dec-21 Apr-22 Aug-22
AR K Wind
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Bl 2IXBSHBERM FREFBE
L 253 2019A 2020A 2021A 2022E 2023E 2024E
AkAik (2022.8.18)
MAH R
Ak % 17.6% 20.0% 10.0% 20.0% 20.0% 20.0%
REMR R B % 10.0% 20.0% 30.0% 50.0% 30.0% 30.0%
KA F FR R B % 27.0% -16.0% 43.0% 50.0% 30.0% 30.0%
EXLES
Ak % 45.0% 45.0% 45.0% 50.0% 50.0% 50.0%
REMR R B % 68.0% 65.0% 65.0% 65.0% 65.0% 65.0%
KA F FR R B % 41.7% 35.0% 35.0% 40.0% 40.0% 40.0%
EL 185 &7
RN N BA A 779 864 1,224 1,693 2,153 2,624
G ERES % 49.73% 52.07% 50.79% 53.81% 53.44% 53.29%
B A F % 24.72% 27.73% 30.71% 30.70% 30.61% 29.75%
EE: e BA A 192 238 370 512 649 769
2019A 2020A 2021A 2022E 2023E 2024E
ARARR (2022.4.27)
IO £: 4
BB % 17.6% 20.0% 10.0% 10.0% 20.0% 20.0%
REMR R G 3 % 10.0% 20.0% 30.0% 30.0% 30.0% 30.0%
A B iR E FR R G % 27.0% -16.0% 43.0% 30.0% 30.0% 30.0%
AR
BB % 45.0% 45.0% 45.0% 45.0% 45.0% 45.0%
REMR R G 3 % 68.0% 65.0% 65.0% 65.0% 65.0% 65.0%
KB iAo E FHR R G K % 41.7% 35.0% 35.0% 35.0% 35.0% 35.0%
EL 188 E
ERIX N R 779 864 1,224 1,530 1,915 2,304
k- ERES % 49.73% 52.07% 50.79% 50.92% 50.45% 50.29%
B A F % 24.72% 27.73% 30.71% 30.73% 30.58% 29.58%
)3 %A R 192 238 370 463 577 671
FA KR A NE, RN
Bk2: Triaiik
2SR NS PE (2022E)
603688 CH B FpA 82.0
300666 CH TEET 85.9
300699 CH A 40.5
ki 69.4
E: #IEME 2022 48 A 18 A
kR Wind, &5
B£3: FA4 PE-Bands B4&4: FA4 PB-Bands
(AR FEAIE 30x 40x (AET) FEA 3.7x 5.7x
80 - 55x - == 70x = ———-- 85x 80 - 7.8x — == 98 = ==—=—-- 11.9x
60 A 60 -
40 A 40 A
20 A 20
0 : : T T T ) 0 T T T T . S
Aug1l9 Feb20 Aug20 Feb2l Aug2l Feb22 Aug19 Feb20 Aug20 Feb2l Aug2l Feb22
FA kIR : Wind, % £5F5 FH KR : Wind, £
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il 8 ELDF 3
Lt ERE (ARFER) 2020 2021 2022E 2023E 2024E &#4 K ARFEA) 2020 2021 2022E 2023E 2024E
RAFE 1,602 1,872 2,400 3,014 3,727 BRKA 863.58 1,224 1,693 2,153 2,624
b 394.68  678.84  749.44 1,232 1475  FhAA 41391  602.08  781.90 1,002 1,226
R 219.37 23195 39245  401.80  566.17  FALALL A 8.96 8.59 11.88 15.12 18.42
X2 E 3 0.69 5.91 3.23 8.40 577  #FLHA 12.22 14.68 25.39 32.30 39.36
FAAT TR 2 99.90 39.47  153.34 91.92  206.99 FEH A 90.29 11279  160.81 20456  249.30
A 199.30  323.80 35554 51542  549.61 W44 1.61 (8.04)  (11.73)  (19.62)  (10.94)
HAFEAD T~ 688.40  591.69 74599  764.68 92293 K FMMAIK (0.56) (2.26) (3.13) (3.98) (4.85)
ik &= 904.04 1,381 1,417 1,419 1,420  ANAMEEHIKE 2.79 0.94 1.87 1.41 1.64
KA 0.00 7.13 9.53 12.70 16.26  FEAMKE 451 13.05 8.78 10.91 9.85
FEisy 605.66 ~ 970.48  997.50  990.03  976.78  FLAlE 27873 42518 59229  747.05  886.02
T 56.71 96.55  107.37  120.86  137.35  FRIMKA 0.83 0.91 0.87 0.89 0.88
ERUEIY AL 241.67  306.66 30298 29582  290.08 Fksh 7.04 3.29 5.16 4.23 470
= 2,506 3,252 3,817 4,433 5147 ALK 27253  422.80 588.00 74371  882.21
K 355.46 49240 61540 72577  853.55  Fii3Ai 33.08 47.00 68.37 84.58  101.46
B 0.00 0.00 0.00 0.00 0.00  ##1H 239.45 37579  519.63  659.13  780.75
JEAT IR 3K 153.04 203.44 259.52 334.02 39177  JESEEME 1.34 5.67 7.85 9.95 11.79
HAeE A Bk 202.42 28896  355.88  391.74  461.78 V3 FH 344 23811  370.12 51178  649.18  768.96
ks A B 62.52 100.38 100.38 100.38 100.38  EBITDA 326.78  497.07  653.38 80526  954.28
KA# % 0.00 0.00 0.00 0.00 0.00 EPS(ART, A XK) 0.71 1.10 1.01 1.28 1.52
H AR R 62.52  100.38  100.38  100.38  100.38
X ¥a8 417.98 59278 71577  826.14 95393 i &M FibE
PR3 %3 €1 7.82 196.80  204.65 21460 226.39 AHEFE (%) 2020 2021 2022E 2023E 2024E
A 337.95  337.95 506.92 50692 506.92 ARK#Y
K AR 824.64  888.35  719.37  719.37 71937  FdkA 10.86 41.68 38.35 27.20 21.87
8 AR 927.32 1,237 1,600 2,062 2,608  FiAlE 27.08 52.54 39.30 26.13 18.60
)3 B B B R R 2,081 2,463 2,897 3,393 3,967 VAN A 24.30 55.44 38.28 26.85 18.45
R A AR AR S 2,506 3,252 3,817 4,433 5147  FARA (%)

ERIES 52.07 50.79 53.81 53.44 53.29
AERT R EIES 27.73 30.71 30.70 30.61 29.75
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 11.47 14.13 16.75 18.27 18.62
BEEH AL 188.93 29411  261.07 71265 52953 ROIC 18.69 0.00 0.00 0.00 0.00
A 239.45 37579  519.63  659.13  780.75  {&fkfkH
718 e A 61.32 85.12 94.04 102.70 109.26 3t~ At E (%) 16.68 18.23 18.75 18.63 18.53
%55 A 1.61 (8.04)  (11.73)  (19.62)  (10.94)  # AfrbE (%) (18.19)  (24.51)  (23.35)  (33.45)  (34.58)
#FMK (451)  (13.05) (8.78)  (10.91) (9.85) AEAE 451 3.80 3.90 4.15 437
FEFEE (119.25)  (169.37)  (307.57) 11.00 (302.09) &HAHE 3.62 3.03 3.05 3.30 3.46
FzE L 10.30 23.65  (24.52)  (29.65) (37.60)  FiEfLH
BEEHRE (648.81) (145.15) (122.69)  (96.46) (102.23) & Hh =A% 0.37 0.42 0.48 0.52 0.55
KA (203.60) (318.82) (118.93)  (92.30)  (97.48)  EKIkHKAFE 3.93 5.42 5.42 5.42 5.42
KIBF (445.54)  178.71 (2.41) (3.16) (3.56)  mAIKRHZ A4 E 3.28 3.38 3.38 3.38 3.38
ESUR SN 0.33 (5.04) (1.36) (1.01) (1.18)  HEAHFR (ART)
HFxEHAE (62.93) 103.51  (67.78) (133.91) (183.81)  HMUMKH(FATHE) 0.47 0.73 1.01 1.28 1.52
48 B4 3 0.00 0.00 0.00 0.00 0.00  HRLZFE AL ROCRATHR) 0.37 0.58 0.52 1.41 1.04
K 0.00 0.00 0.00 0.00 0.00  HRH T (RATHEF) 4.10 4.86 571 6.69 7.83
& B LI A (0.10) 0.00 168.97 0.00 0.00 fHfitb#E
P ANARYE Jo 6.58 63.71 (168.97) 0.00 0.00  PE (%) 136.46 87.79 63.49 50.05 42.26
HA% T A (69.41) 39.80  (67.78) (133.91) (183.81)  PB (4) 15.62 13.19 11.22 9.58 8.19
A 3G o 3R (525.31)  251.41 70.60 48228  243.49  EVEBITDA () 96.91 63.89 48.51 38.77 32.47
TARIR: A AE RN
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

DHTIT 9
AN, FK, B ARE AT R R SRR T 9 ATIF ARG IE R REATAGAAT I AR, AAESRKK
F AR AT ST AR S AT R 69 B AR SR T R R A9 & L L R B A B AT IR B

— 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 RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN TR 2B AERIA
HARRAE AR, ARDW;HTRFIMRIE, FAERRAENG TR, ERERRIEAREN SR ERFERTRE,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

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

BREAKREABEN. AE, 19 KRETRGILE ., AL PSS, MR T 3, & 8L K 09 2 25 43
BLo HEAE. HEBUFKE B EA AT F 0BT B0, WA RUARI R G K, AT RS TH R E R
ARF R, R H TSN ERA SRR, 2R WA R AR AR, B AL ARS8k 800k
— B E. SRR S AR P R — 6 R, 1R AR AR AT s A . AT X809 IR T
B 3K SR A A 0B B R0 kRS A R

WRAEFATHA, AREFHTI R E T RGO MEREGEERL, SEGLGFEATEEH BB DR T T 5N
RO TARAEAEAT HT 69 B R A AT AR IL, AT P A6y FUN T A R AL F A0 8 89 BI%, TR TR TRALE Y
o BT T 69 1 3

P RBAKI G S P RTEIN, 5AAE PR IE R SRR R A sk A LR FIE X R o T RO
T, BRTREHARE PRGN A RATIER A THET RS, A ARBICTRIT. M5 Sk & ik
o AN KRS S0 2 ) B o

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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
M & Gy — A3 MR IE . A K% 7 B A9 BRI R O SRR RS B3R,

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M 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
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 4
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EH-ETREEWE

o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

o FEAIA (300395 CH): & aakisft (FH) AN, HF o5 /33 XHFN 5 R AF ARG NS0T HT A
1889 1% A L,

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE,

£H

EEEAREOERIERA (FB) ARANIOFLGLZELNFATHIMETERITAEEN K. £ 5irk (£8) A
BASRERIMEZEeTALEB LB LLEE R (FINRA) BiEMen., S THEL£ES AT RLRE, RAER (£
H) ARG (1934 FiE AR k) (J5iTH) % 15a-6 £ AR ERIERA R H LR EARMBE, 3 AFLHR
EAENT. LA (FEB) ARAIEENIGOHITRELE £B2aKUE (FINRA) S 47IFaEM T4, Th
TETHEFIERA (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE., N E &P
X HIEFGRE ., BRIEA (FB) ARNALRDFEREBRATRNGLETF NG, BEHEHEFIERRDA R
NER AT TF NG AT HERERIEAR (ZB) AR S IR S H A 230 AR S T R AT IE R 3T R B e AL,
Rl s ik (£EH) ARAIHITS.

(H-ZF2UERE

o DATITZ K A ABAR E A FF AL RIRE TR R AGAREY IE R R KT AN B BAR . TF R 247IT R A8 RXA
+ 5 KRS TR BAIIRIE R R KAT AT AT R M S A 5. AE PR A “MEAL” 3 FINRA 2 3L
T OMIT O RIERR R o T ITARIE 2 R J5 09 AN Ao B AV RE 1 3RAF 380, 6L 36R B A 8] 424 AT 1k 4 090N,

o 3EAI4E (300395 CH): HAIEAMRMAMNE ., EF NS /REFEE N REFAFGN S E— KL @RIERD
He )ik 1% %04 k.,

o ERIEKMMMAIRNE EF NS F/REFEZTNSE], BRIXAFHEAA FIREHB XL P B ERAWFEERIELRTR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERANITEATIL, 0K
Z R A A (LIETAS).

o BRIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA ARS PRI
HEATIER (RAETAXET) KT, FTRIANETEFRBFZIER (KAL) A, #FFLZZTIRE TR
BREAZFR,

R HLA
BFEFBET OB ELA DS 6 £ 12 4N A RAT RN S IR A (AL AnE e9aL & =48 st 2 ok & I as T
(AT ER PR 30034, FATHLE AR, £BTHELEHIFLE 500 £4HK), Btk T

TR

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

N B IRE

FEN: F I ARARE A 15% A &

R A ARARI E 5%~15%

B TR At A R K ) A -15%~5%2 4]

Fdh: MAEMNET AR 15% A L

HA2iPg . CHAEIRR, BARD AN, VA FE B R R RN F) R

RIPE: REREFAFRLELZLEAN . BRFRRIFE LR IZFIERA/ RN M EOF LRI E

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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EHERARBE

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 B AEHF AT A TR F)

#R I3

BRI KL R b 9% 228 SR RIER S 1 SN RAL: 210019 AT IR X K -FAR KB F & AR 28 5 K-FHFRIE KR A & 18 Z/
WRESRAD: 100032

W35 86 25 83389999//4 f: 86 25 83387521 @,3%: 86 10 63211166/1% £: 86 10 63211275

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

F3 %

FH|TARE X & W55 5999 5 A 4 KJE 10 AR E A : 518017 LETRAITR RS 18 FRA) S E R 23 BIERESAD: 200120

W35 86 755 82493932/1% fi: 86 755 82492062 @,3%: 8621 28972098/ A: 86 21 28972068

W FdR4E: ht-rd@htsc.com R4 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 Al J2 B AD 1 TR 8]

S
h

£ P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 6
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