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2K 2021 2022 2023E 2024E 2025E

AN (ELAT) 60,742 71,618 68,563 71,891 75,033

+/-% 19.77 17.90 (4.27) 4.85 4.37

V28BN ) 4 ANE (RAE ) 1,178 2,030 1,986 2,092 2,192

+/-% 77.16 72.27 (2.16) 5.34 4.78

EPS (£, ®R##EF) 0.09 0.16 0.15 0.16 0.17

ROE (%) 30.21 45.08 33.57 29.01 24.93

PE (4&) 8.89 4.99 4.86 4.62 4.41

PB (4&) 2.90 1.94 1.55 1.25 1.04

EV EBITDA (%) 9.27 8.55 5.38 4.70 4.69
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B&1l: BREZFFMR

(BHF£A) 1QFY22 2QFY22 3QFY22 4QFY22 1QFY23 2QFY23 FY22  FY23  FY24  FY25
A A A A A A CON £% A £ 5 £ £ 5

FY23 FY24 FY25 FY23 FY24 FY25

4L 4L EME EfE EM O EME
-2 N 16,929 17,869 20,127 16,694 16,956 17,090 16,849 1% 71,618 68563 71,891 75033 73,900 77,683 82,832 7% -7% -9%
Yoy 26.8% 231% 167%  6.8%  02%  -4.4% 17.9% -4.3% 4.9% 4.4% 32%  51%  6.6%
X 2,824 3,006 3,355 2,864 2,869 2,877 2,842 1% 12,049 11,656 12,437 13,131 12,563 13,595 14,910 -7% -9% -12%
Yoy  383% 334% 204%  66%  16% -4.3% 23.4% -3.3% 6.7% 5.6% 43%  82%  9.7%
SR -812 -700 729 -702 -687 -545 2,944 2,819  -2,955  -3,085 3,038 -3,194 -3,405 7% -7% -9%
& EFH ] 4.8%  3.9%  3.6%  42%  41%  32% 4.1% 4.1% 4.1% 4.1% 4.1%  41%  4.1%
Yoy  -32.0% -612% -711%  6.2% -154% -22.1% -16.3% 0.0% 0.0% 0.0% 00%  0.0% 00%
-847 924 -1,012 -963 -879 -886 3,746 3,497 3,666  -3,752 3,695 -3,884 -4,142 5% -6% -9%
5.0%  -52%  -50% -58% -52% -52% 5.2% 5.1% 51% 5.0% 50%  50%  5.0%
Yoy  -450% -60.8% -66.0% 52.4%  3.8%  -4.1% 4.3% -2.5% 0.0% -2.0% 4.4%  00%  0.0%
R R -466 -482 -549 576 511 -556 2,073 2,400 2,732 -3,076 2,586 -3,185 -3,976 -7% -14% -23%
E A 2.8%  27%  2.7%  34%  3.0%  33% 2.9% 3.5% 3.8% 4.1% 35%  41%  4.8%
Yoy  -27.9% -51.2% -58.9%  73.1%  9.6%  15.3% 21.0%  20.9% 8.6% 7.9% 20.9% 17.1% 17.1%
A A 45 -83 -132 -34 -14 -38 204 69 72 75 74 -78 -83
& EFN D] -03%  05% 07%  02%  01%  02% 0.3% 0.1% 0.1% 0.1% 0.1%  01%  01%
Yoy -171.3%  13.9% 54.3% 266.3% -131.1% -53.7% 66.3%  -65.0% 0.0% 0.0%  -650% 00%  0.0%
# A8 743 817 932 589 777 851 3,081 2,872 3,012 3,143 3170 3,254 3304 -9% -7% -5%
Bl ) F 4.4%  4.6%  4.6%  3.5%  46%  50% 4.3% 4.2% 4.2% 4.2% 4.3%  4.2%  4.0%
Yoy -53% -358% -352% 23.0%  4.6%  42% 19.8% -2.6% 0.0% 0.0% 03% -2.3% -4.8%
w43 A 92 72 77 -66 82 -137 -306 -306 -309 311 311 313 317
oS FA ] 0.5%  04%  04%  04%  05%  0.8% -0.4% -0.4% -0.4% -0.4% -0.4% -04% -0.4%
Yoy -7.4% -12.1% -25.5% -27.2% -10.8%  89.8% -30.6% 4.5% -3.8% -3.4% -1.6%  -40%  -5.0%
HLAT A 650 742 855 520 691 710 687 3% 2,768 2,559 2,696 2,825 2,852 2,934 2980 -10% -8% -5%
Yoy 95.8%  57.8%  44.6%  36.8%  6.2%  -4.3% 56.0% -7.5% 5.3% 4.8% 3.0% 2.9%  1.6%
FAk -165 -185 -173 -99 -151 -156 622 512 -539 -565 570  -587  -596
&4 485 557 682 421 539 554 2,145 2,047 2,157 2,260 2,282 2,347 2,384 -10% -8% -5%
A F 2.9%  31%  34%  2.5%  3.2%  32% 3.0% 3.0% 3.0% 3.0% 3.1%  3.0%  2.9%
Yoy 11.4% -24.8% -153%  48.0% 11.2%  -0.6% 38.6% -0.3% 0.5% 0.4% 3.1% -2.1%  -4.7%
2 5 R AR A1 466 512 640 412 516 541 473 14% 2,030 1,986 2,092 2,192 2,159 2,221 2256 8% -6% -3%
Yoy  119.0% 651% 61.9% 584% 10.7%  57% 72.3% -2.2% 5.3% 4.8% 6.4%  2.9%  16%
HROKE (EA) AR 0.04 0.04 0.06 0.04 0.04 0.05 0.17 0.17 0.18 0.19 0.19 0.19 0.19
Yoy 31.5% -15.4%  -14% 97.3%  9.2%  2.4% 78.4% -2.2% 5.3% 4.8% 6.4%  2.9%  16%
Ok S % (&) 0.03 0.04 0.05 0.03 004" 004 0.16 0.15 0.16 0.17 017 017 017
Yoy 22.2% -22.2% -105% 86.0% 158%  81% 72.3% -2.2% 5.3% 4.8% 6.4%  2.9%  16%
oA 47
EXE 16.7%  16.8% 167% 17.2%  16.9%  16.8% 16.8%  17.0%  17.3%  17.5%
17 4 S 9.8%  91%  87% 100%  9.2%  84% 9.3% 9.2% 9.2% 9.1%
R E 3.8%  42%  42%  31%  41%  42% 3.9% 3.7% 3.8% 3.8%
R F 25.4%  24.9% 203% 19.0% 21.9%  22.0% 22.5%  200%  20.0%  20.0%
1745 e F A F 2.8%  29%  32%  25%  3.0%  3.2% 2.8% 2.9% 2.9% 2.9%

7

: Bloomberg, Wind, #

B&2: £EMAMN vs BHE—RAN
FY2023E FY2024E FY2025E
A B 1 — B £ 5 R BE—E@MM ? & B —H M
EXRTON 68,563 68,064 0.7%| 71,891 70,450 2.0% 75,033 73,876 1.6%
ER RS 17.0% 16.9% 0.11pp| 17.3% 17.0% 0.3 pp 17.5% 17.2% 0.27 pp
2 b A 2,872 2,972 -3.4%| 3,012 3,045 -1.1% 3,143 3,244 -3.1%
JEE: 3 F P! 1,986 1,940 2.4%| 2,092 1,974 6.0% 2,192 2,146 2.2%
% AEPS (USD) 0.17 0.17 2.4% 0.18 0.17 6.0% 0.19 0.18 2.2%

w4tk K Bloomberg, %

B%3: BLRKARMR BA4: HLEEKHFER
ka7 — Yoy e " IDG ISG =SSG
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20,000 1 20,000
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15,000 1 - 30% 15,000
L 20%
10,000 1 L 10% 10,000
L 0%
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0 A L -20%
o o o o — — — — N N N N ™ [+2]
N N N N N (3] N N N ~N N N N N
B M
L (TR (1N L L L [T L [T (1 L (1N L [T
000000000000 O
— N ™ < — N ™ < — N [$7] < — N
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700 - — )2 7 % F A YoY - 600% ‘
20% A
600 A F 500% 18% +
16% - W
4 - 0,
500 400% 14% 1
400 - - 300% 12% +
10% A
4 - 0,
300 200% 8%
200 - - 100% 6% -
4% A
4 - 0,
100 0% 206 -
0 4 F -100% 0% 5 o 6 6 o 5 o 4 W 4 e N e
o o o o - - - - N N N N (3] (3]
P N N S A
[T T 1 T T 1 T T T T T T T L R - R | VR S
$eg08809980Geg TQ823Q839288¢ 29K
Pk R Wind. TR R Wind, &R
B&7: BREANAARETZHR B%8: BBALAAHLFUNERERL
P ABIRTHIHHE (%) N
Lenovo L5t ELSS ks
e EAVEREELLEIRI (%) FA R ELLEIRI (%)
+115% —|
/\/"'\ BHE 171%
HR 16.1%
FER 13.4% +297% —
L8R 7.3%
Q2 21/22 Q321/22 Q4 21/22 Q1 22/23 Q2 22/23
—BE —_—E =R R LT Q2 21/22 Q222723 Q221/22 Q22223
FA R RN S A, SRR TR RN E) b SRR

B%9: Bk

LS
x5 HAF BA (FE)

(ARF +1x)
000977 CH  iki#fz & CNY 22.64 33.42 13.43 10.89 1.97 1.65 0.43 0.38
603019 CH  AHE % CNY 24.52 36.22 23.26 17.86 2.59 2.30 2.79 2.43
002415 CH  # AL CNY 28.68 270.54 16.74 13.81 3.66 3.09 2.99 2.56
002236 CH kK 4&mbr CNY 11.66 35.37 9.39 7.70 1.31 1.14 0.97 0.84
1810 HK SARER HKD 9.86 226.37 24.61 15.84 1.67 1.51 0.11 0.10
0285 HK Bt b, F HKD 22.70 47.19 26.03 17.29 2.00 1.80 0.35 0.29
H4h 18.91 13.90 2.20 1.92 1.27 1.10
P 4 3 20.00 14.83 1.98 1.73 0.70 0.61

OB

kR

A B HA A 2022 4 11 A 10 B ; PE/PB/PS % Wind —# i
wind, &%
R &R T

PC L ARFERGFAZMN. PC LA E—CH A AEZT I, SmETOTAT, M
Btk PC 409 & G KTFo Hoh, SSG k449t j§ 1& H b i E E

ARBFEIN, N ETLAHRLEE, LETRELINARENEF
FARE, TS Hrhn )k,

2
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S
W

£ P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 4



KAKH (992 HK)

i

I IR UE 25

HUATAI SECURITIES

B %10: ¥#8%H PE-Bands B%11: HHHLHE PB-Bands
(#P) RALER 5x 10x (M) HKALER 1.6x 2.3x
3.1x - == 38 === 4.5x
40 20 H
30 15 A
20 10 A
10 5 4
0 T T T T T | 0 T T T T T |
Nov19 May20 Nov20 May21 Nov2l May?22 Nov19 May20 Nov20 May21 Nov2l May?22

FHRR: S&P. £ AR

FARA: S&P. LHEFE
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Z A

Al & AERAFL
2HFE (ELEA) 2021 2022 2023E 2024E 2025E @ HHFE (XLFF) 2021 2022 2023E 2024E 2025E
F AN 60,742 71,618 68,563 71,891 75,033  EBITDA 3,208 3,273 3,584 3,763 3,909
HE R A (50,974)  (59,569)  (56,907)  (59,454)  (61,902) Ak AA 373.89 306.00 306.00 309.00 311.00
LA)H 9,768 12,049 11,656 12,437 13,131  HEF AL 1,434 2,593 2,932 12073 (2,027)
R RS AE R (3,045)  (3,746) (3,497)  (3,666)  (3,752) A% (461.20)  (622.40) (511.80) (539.20)  (565.00)
F2% A (2,984)  (2,944) (2,811)  (2,948)  (3,076) Ak (901.65)  (1,473) 3,279  (88.79)  (297.51)
XN INER ] (1,558)  (2,278) (2,468)  (2,804)  (3,151) BEEHALR 3,653 4,077 9,589 3,565 1,330
W4 A A 4 50 (373.89)  (306.00) (306.00)  (309.00)  (311.00)  CAPEX (848.80)  (721.48) (721.48) (721.48) (721.48)
B & BN 8] A AT AR (32.32) (6.90) (6.90) (6.90) (6.90) MK EHN (127.10)  (776.91) 0.00 0.00 0.00
AT 1,774 2,768 2,559 2,696 2,825 HREEHALR (975.90)  (1,498) (721.48) (721.48) (721.48)
LA ind (461.20) (622.40)  (511.80) (539.20)  (565.00) 1k 4 EAE (2,071)  (577.01) (7.90) 34.91 33.56
I HE AR A 102.16 115.50 61.42 64.70 67.80 M@ HmF 0.00 0.00 0.00 0.00 0.00
B4 1,178 2,030 1,986 2,092 2,192 RAMAE (485.80)  (761.61)  (584.00) (595.80)  (627.60)
A7 18 Fa e 4K (401.28)  (198.97) (244.89) (304.76) (338.33) HAfLEmFEHALRK (671.85) 0.00 0.00 0.00 0.00
EBITDA 3,208 3,273 3,584 3,763 3,909 EFEIALRA (3,228)  (1,757) (591.90) (560.89)  (594.04)
EPS (£7, £X) 0.10 0.17 0.17 0.18 019 AALLH (551.28) 821.22 8,276 2,283 14.69
RS 3,551 3,068 3,890 12,165 14,448
LR R 68.68 0.00 0.00 0.00 0.00
# = Atk FRAL 3,068 3,890 12,165 14,448 14,463
2tEE (ELEA) 2021 2022 2023E 2024E 2025E
AR 6,381 8,301 6,260 6,540 6,809
SR Hefe B4R 13,454 16,304 13,587 13,717 15,985
A BINEF W 3,068 4,023 12,165 14,448 14,463
HAFED T~ 43213 5,270 705.47 697.17 867.80
ERF~ 23,335 28,997 32,718 35,402 38,124 LA
A 1,574 1,637 2,315 2,603 2,857 4itEE (B) 2021 2022 2023E 2024E 2025E
[y v 8,405 8,067 7,722 7,398 7,092  HKkE (%)
FA K A~ 4,676 5,016 5,009 5,002 4,995  FAkA 19.77 17.90 (4.27) 4.85 4.37
EXBF A 14,655 15,514 15,046 15,002 14,944 #4004 16.88 23.35 (3.26) 6.70 5.58
EF~ 37,991 44,510 47,764 50,404 53,068  FuAli 51.56 41.31 (6.78) 4.87 4.35
A K 11,502 13,678 11,853 12,383 12,893 %Al 77.16 72.27 (2.16) 5.34 478
FETEE S 698.70 787.92 780.02 814.93 848.49  EPS 75.41 78.38 (2.16) 5.34 478
HA R Ak 15,171 14,611 13,999 14,585 15,148  ZAIfLH LR (%)
By R 27,372 32,759 26,632 27,783 28,889  E 4l 16.08 16.82 17.00 17.30 17.50
K4 3,300 2,633 2,633 2,633 2,633  EBITDA 5.28 4,57 5.23 5.23 5.21
E RS iy 3,709 3,709 3,709 3,709 3,709  4AlEE 1.94 2.83 2.90 2.91 2.92
BRI A 7,008 6,357 6,342 6,342 6,342 ROE 30.21 45.08 33.57 29.01 24.93
fE A 3,204 3,204 3,204 3,204 3,204 ROA 3.36 4.92 4.30 4.26 4.24
&1 34T B 355.12 1,787 3,189 4,685 6,249  BfkfehH (18)
L FAR G 3,611 5,395 6,438 7,985 9,601  H AffkE (%) 25.76 (11.15)  (135.95) (137.76)  (114.37)
DR T T 51.50 404.06 465.48 530.18 597.98  HEALE 0.85 0.89 1.23 1.27 1.32
AR 3,662 5,799 6,903 8,515 10,199 &L FE 0.62 0.63 0.99 1.04 1.08
BiERA (X)
B ERASHE (K) 1.73 1.74 1.49 1.46 1.45
TR ABAR RMK 3 R 4 R 3 69.01 74.79 78.47 68.36 71.25
RIFE (1) 2021 2022 2023E 2024E 2025E R ATKE A 4 RH 73.55 76.09 80.76 73.38 73.50
PE 8.89 4.99 4.86 4.62 441  ABWRAHEHK 40.00 44.36 46.06 38.75 38.82
PB 2.90 1.94 1.55 1.25 1.04  AAHBALY 35.46 43.07 43.77 33.74 36.57
EV EBITDA 9.27 8.55 5.38 4.70 469  HFRAEE (£R)
M8 E (%) 7.77 5.96 6.08 6.40 6.71 EPS 0.10 0.17 0.17 0.18 0.19
AR AL RIEE (%) 26.09 45.11 48.09 21.35 1.00  HRAT 0.30 0.45 0.53 0.66 0.80
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DHTIT 9
AN, BRRAR, FRF, ZIEVARIREPT ARG B A FARRBR T AT ARG IE R R AAT AN NAZT L KA,
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R B

— R FARBE
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