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New energy industry is in high demand, and Click 1 December 2022
builds strong alliances by M&A Highlight
Research Analyst

Buy (Initiation) Ruibin Chen

Forecast & Valuation 2021A 2022E 2023E 2024E (852) 3982 3212
chenrobin@dwzq.com.hk

Revenue (RMB mn) 1,649 3,194 5,488 6,813

Growth (YoY %) 29% 94% 72% 24%

Non-GAAP net profit (RMB mn) 26 152 397 560

Growth (YoY %) -87% 478% 161% 41%

Diluted EPS (RMB, Non-GAAP) 0.06 0.32 0.83 1.18 Price Movement

P/E (X, Non-GAAP) 292.72 50.41 19.30 13.65 . -
Investment Thesis 5%

B Click is mainly engaged in magnetic components and switching power 32%
supplies, and expands the business of new energy magnetic components: 10% )\\h
The strong demand in the new energy market has driven the rapid growth of I A
the company's revenue. In 2021 and 22Q1-3, Click achieves revenue of RMB 2% \M\r\\l/
1.65 bn (+29% YoY) and RMB1.98 bn (+69% YoY). In 22Q2, the decline in 489% +— — — —
the price of raw materials such as copper has led to cost improvement, while
economies of scale and automation improvement drove the increase in gross

profit margins.

Market Data
B Click is expected to achieve continuous growth by focusing on the
development of magnetic components in the new energy field: According  Closing price (RMB) 16.13
to our calculations, the market size of magnetic components in the fields of  52-week Range (RMB) 7.98/25.30
automotive electronics, photovoltaic energy storage, and charging piles is | o X) 5.00

expected to reach RMB40/10/6 bn by 2025, corresponding to CAGR 0f2021-
2025 is 30/22/19%. 1) Click's R&D projects focus on magnetic components ~ Market Cap (RMB mn) 7,612.92
in the new energy field, and the cooperation with customers is progressing
smoothly. 2) Click sets up a production base close to the location of major

customers, expanding the production capacity of magnetic components in the Basic Data
new energy field. 3) Customers in the new energy field expanded smoothly. BVPS(RMB, LF) 3.2
B Click builds strong alliances by M&A Highlight, realizing product Liabilities/assets (%) 51.66
structure and customer synergy. In 22Q3, Click held a 64.25% stake in the a1 1ssued Shares (mn) 476.72
Highlight, a domestic magnetic component manufacturer, and gained control. _
Shares outstanding (mn) 471.97

In the future, the company is expected to achieve multi-faceted synergy with
Highlight and further consolidate its leading position in domestic magnetic  Re|ated reports
components. 1) Product structure synergy: Highlight's downstream
involves new energy, high-end industry, and communications. After the
completion of the merger, Click will consolidate its strong position in the field
of new energy and further expand in the field of communications. 2)
Customer collaboration: The company has significant advantages in acknowledge the contribution and
overseas markets and customer resources, and the export sales ratio exceeds support provided by Soochow
50%. 3) Financing improvement: Highlight has a long-term shortage of = Regearch Institute, and in particular
production capacity due to limited investment and financing capabilities of s employees Tianyi Ma(% % &)
its shareholders. After Click's acquisition of Highlight, it is expected to 4 Quanxi Tang(FRE).
improve its financing capabilities.

Soochow Securities International
Brokerage Limited would like to

B Earnings Forecast & Rating: We predict that the company's net profit from
2022 to 2024 to be RMBO0.15/0.4/0.56 bn, corresponding to PE of
50.4/19.3/13.7 X. We initiate with a "Buy" rating.

B Risks: Downstream market demand is less than expected; industry
competition has intensified; raw material price rose; investment profit and
loss fluctuation risk.
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B KRR B R R F 54.25%MA%; 2022 4F 3 A ik e FRAZREEZ W,
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H—, BRAHLRLANWERSE (ACDC); H=, BHAAHERAANERE
(DC/DC); %=, ¥ AAEERZA (DC/AC).

FARRTHERTH, THRERATILFNFRFHE, # Research Reports
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I gAY Rl e TRRESN, WHFRXECRTHLE. 1) iy
A LBR, Tk fhbitfdt —F ek, # Fortune Business Insights (4%, 23K Tk g
DT HAAEIE A 2021 449 191912 £ 3G K £ 2029 449 395110 £ 7T, CAGR £ 9.4%.
2) HIEFRTF R FREE. AR/VR FHE K & &F = bk K EH, HEFeT1mA%
K20, # Statista $HE, AHH K LT FHIALNA 2021 49 6905 L EAHEKE
2025 49 88174 £ 7L, CAGR L 6.3%. 3) 5Gidif. K#¥E. #LR. FEERAFF
LR T LR, #—FIEHFRLBRTHIEIT K.

RGBTV ERBEBEIEAN, YRR GEMNEL. TEEET A0 HAR
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M2 S R, Gt RlEs ) EXRWRE, ARETESELLE MY,
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& 5kt W RIGAME TS AT R RS MET oA, WAL PCB ki, ARk A
17 A, EMC/EMI B4, X5 xRkt

AL o R IR AT S A BIRB IR AIER R @ik, K F wWRRAEF L 5i&

,iwff%/\ﬂm @, TikiXit & CAD 3D A %t 545 A, Wik & sk it R AEARG A, M

s
LRIt 2 Fa % B9 BRI, AR EA TR, IRIBIE B AT E Mkt
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A A 500W-1500W %8 3% B TAZ AT & ) #1: 6-10 /A

1000W vA E4¥A 2 4] b R IR B AT L B #0: 8-12 A
HAERAEE TEENIFL AL 8-12 A

HAERI: AAER, ARIEA (%)
4. BATREBFFAR

MBI H A5
Bn: A8 W5 B ORRBM AT A RRA MR, FF22Q3 & ELEF

(—) BHAM: FRAE. R, A WAEFH RN KRG K,
BRI Stk F, BRAVTRITAE) 2022-2024 0N A 17.3/27.2/36.3107T, F
Pedgik ) 88%/58%/34%. (1) FHELMiAE: &) LA KA. b, FHNEE FIR
BPOEEARE, KRR MEB -F & A tbiTERE, NEHERAELSHZ
BRI K, ERAFT 20222024 SFAHNH 2.5/5.0/7.1 1270, (2) RRAERY: SRR E
EREMEHEBK, N5 CHNREHINAT+ KR AL, FREERRNSE
BER FEA IR 320kW A R %, TR FHREEI, RMFUT 2022-2024 FHKNH
6.1/10.9/15.3 1250, (3) AwE: ARABEEIEZHEK, A58 LEE Rivian. # K
e ERR. RRERFEANS—KREF, AELRBEF B AL LS H. KM
Rt 2022-2024 N 2.5/4.1/5.8 1070, (4) 4Bk (UPS/HHEM): ML HE
ST T GIAASEIE K, IKFh ) Z bk SR IEK, KAV 8) iZAR 3k 2022-2024
FHNA 6.2/7.1/821C7T, RBIHIEE A 15%/15%/15%.

(=) FRER: FARURTHEMEIEK, N5 BMHE S FRMOGBEARFIALEE 2,
KBTI T EFE, KAV S Z AR 2022-2024 FJaNH 7.4/8.5/9.8 12T, Bl
3832 A 15%/15%/15%.

(=) BAeF: HhuFIeamlasksd, it 22580 1512T, &
Fuh 8 A 1 HAL8, FtHFEBIL 63 10T, 23. 24 HEFHEA S 18.0. 20.7 1¢

G,

AR G TFRREQEEFMER T B R kN5 LB RAHRAE ) B,
) AR AT 7 45 B ShAL B oA TG R AR AUAE RO AR mm#%k%%a“%TA&
T RAL AT 8] b 1 a4, KAV 8] AR AT @A, 2022-2024 F 24154
18.7%/19.3%/20.1%.

bk, RTINS 2022-2024 F M AH 31.9/54.9/68.1 12T, Rl LIk A
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94%/72%/24%., VAEZFIA A 1.5 /4.0 /5.6 1270, R 3k A 478%/161%/41%.

&11: oL H5ETRFR (45 BHT)

2021A 2022E 2023E 2024E
(—) BRHTAE
TSN 916 1,726 2,718 3,628
R E 30.4% 88.4% 57.5% 33.5%
EFIES 18.8% 19.4% 19.8% 20.5%
Hd: A% (UPS/HHEM)
=SSN 537 618 711 817
HRE 15.0% 15.0% 15.0%
SRIES 19.2% 21.4% 22.5% 22.5%
F e RAE
LI N 120 252 504 706
HRE 110% 100% 40%
SRS 18.0% 18.4% 20.0% 23.0%
KRR
=R SN 121 605 1,089 1,525
BRE 400.0% 80.0% 40.0%
SRIES 11.6% 17.0% 17.0% 17.0%
At
RN 138 251 414 580
HRE 82.0% 65.0% 40.0%
AE 24.3% 21.5% 22.5% 24.0%
(=) FXER
R TToN 644 741 852 979
S TS 18.8% 15.0% 15.0% 15.0%
EFIES 18.3% 19.0% 21.0% 21.0%
(=) HBHAETF
2 b N 625 1,801 2,071
R E 188.0% 15.0%
EUES 15.0% 17.0% 18.2%
(W) HAdb s
b 89 102 117 135
R 154.5% 15.0% 15.0% 15.0%
EFIE 25.8% 28.0% 31.0% 32.0%
ot 1,649 3,194 5,488 6,813
g & 29% 94% 72% 24%
2 R AES 19.0% 18.7% 19.3% 20.1%
$IER B Wind, REZIEA (F#)
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SOOCHOW SECURITIES (HK)

BREI: RNBRIBWAH O RAEEAF L S0k T ITiERN . =%
R AR Fo A AL FT AEAE A 7T B8], 7T k&) 2022PE % 43.0 4%, 2023PE 4 29.9 4,
2023PE 4 22.54%. #ibRE. Kbk, RBAEFIARAIRE RBHITH T 3 RIEK,
HNE) A TG RIRIRE T H AR A B N A AR AT RSk, AR KA
Wik, ApFATLEKRLA, KAMFAE) 2022-2024 £ )3845F)18 4 1.5/4.0 /5.6 12
A, Bk A 478%/161%/41%, %87 W EAT B 2022-2024 5 PE 45 % 50.4/19.3/13.7
1&, BREELT “EN T4,

&12: TG 4EE (R E 20225510 A 30 B )

. B BEEFE (1L7T) PE

28] R AR -
(f270) 2022E 2023E 2024E  2022PE  2023PE  2024PE
600563 SH Eph T 375.2 103 13.6 17.6 363 275 213
002484.S7 ST 202.8 6.7 9.1 122 30.2 224 16.6
688190.SH = SRR 113.7 2.2 3.4 4.5 51.7 33.8 254
300811.SZ A 105.2 1.9 2.9 4.0 54.0 36.0 26.5
48 43.0 29.9 225
002782.S7Z T34 76.5 1.5 4.0 5.6 50.4 19.3 13.7

AR Wind, HRZiEA (F%)
E: LB AR ZTN, EEeF. ZREA. 448 A Wind —E T

5. KR -T

FTHFTHERRATHA: &) 8 LN SRRAEIR THRBRAFAAKR. L
REME AR, RCAEARRF T KRG Z, wRRERIMBBRAFSTER. AREMAEEMN
. ARHEENEFRAL, HRrhna) Lipfom K4,

ALFEHB: MAEHBRITLGLE, BEASTHE—FFE, FEERAA
SPATILF A O TR 7 edE e P SRR 0L, T R e A An Bl g R

RAFM# LK 8] Tl A BB L IE T0%42%, L+ EZERMAE
HHROK., S, FRIR. BRAE, BEMNE. ANE LK, 25BN LA F
T, AlEEHIRK.

BREMB KSR 28] i LFBBERFWREHRK, HFAR T H M1 5 I
BRKEF), NMEFEETAKB LS, dhmatAa) kg = A 7o,
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N EARE @ = EEE' S (&BIB)

SOOCH ECURITIES (HK)
T3 HZ KM SRR A
KEAGAR (BFAL) 2021A  202E  2023E  2024E A& (FFAL) 2021A  202E  2023E  2024E
RAHFE 1,307 2,450 2,984 3767 TLIHPON 1,649 3194 5488 6,813
R PRI G MewA 454 321 483 1005 Bl A(SEERE) 1,336 2,595 4427 5443
28 KK 513 1,401 1,568 1724 FAB M Ao 9 16 27 34
ey 312 693 897 910 AHEHA 40 61 102 123
S RF 0 0 0 0 %A 106 157 266 320
HpbAsH = 28 34 35 38  HEHA 70 115 198 245
ERIAK S~ 768 1,042 1,263 1470  WM4&%A 4 3 0 -1
K EABAAL S 13 15 17 19  ImEpcE 6 1 15 25
B 2 R 7= BAE AT = 236 363 527 702 HBFAIRE 2 77 0 0
IR 1 100 150 175 ANANMEE 62 0 0 0
AR~ 54 59 64 69  BIAHIK -17 -10 9 8
AR 0 40 40 0 FELEKE 0 0 0 0
KR R 15 15 15 15 ELA)E 13 178 474 665
BV 450 450 450 450  BAksAIK 0 1 5 5
FEE 2,075 3492 4,247 5238 F|iE &R 13 179 479 670
A ik 596 1814 2,145 2543 BCATAEAL -13 21 58 80
g A4 % — 1| H) 7 fﬁ .
; AtE IR AR EIIR AR RS 119 239 359 479 HF)E 26 158 42 590
n
L2 B AT R 364 1,367 1,462 1683 AU EHRARE 0 6 25 29
AF) AR 2 5 7 7 V2 BAENNE]4A)E 26 152 397 560
HAish ik 111 204 317 374
JE7Eh itk 6 71 74 77 z‘i})}wb‘ BRABAIEE 006 032 083 118
K 0 20 20 20
AR A 0 0 0 0 EBIT 77 267 488 678
A R 6 11 14 17 EBITDA 117 315 549 752
AR R AE 1 41 41 41
At 603 1,886 2,219 2620 EAIFE%) 1895 18.74 19.32 20.11
JEY-RSINE V& R & 1473 1,550 1,946 2507 VAEREAIER (%) 159 475 723 8.23
D diE 3o 0 56 81 111
Pk A At 1473 1,606 2,028 2617 MAIEKE(%) 28.83 93.70 7182 24.14
AfFA R R AR 2,075 3492 4,247 5238 JaHkgFiEE KR (%) 8725 47780 16124 4134
NEAER (BHL) 2021A  2022E  2023E  2024E EEWME-LiE (g 2021A  2022E  2023E  2024E
ZEEHIAR -134 121 319 770 HBMRAT (L) 309 325 408 526
A=A > 4= AN
B EDAAR 2 -398 277 277 ;rgﬁ AATESRA (BT 477 477 477 477
HEREHINAR 31 144 120 119 ROIC(%) 9.85 1353 20.00 2148
I3 AR 90 -133 162 612 ROE-#:%(%) 178 9.79 20.37 22.36
I A sl 40 48 61 4 T URE%) 29.03 54,01 52.26 50.03
A& #r LK B
TAF L 70 -319 275 275 Ef‘)( L A&l #1 1A 9 202.72 50.66 19.39 1372
i
TR AL S 257 -187 171 99 PB (IMH) 522 496 395 307

B R IRWind, R RAESFITIT, BT RAFIRIEY, ARG T RALIAHART, T A R ZAESFFT PN,
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% 5 BAT B 2

247 I 7 B

ARAVA G I AR T EIZESF B B RIRE, TR PTE TR IL5 3 A R R AT T AT
HAEAREATAZAN AL, AAT AIRE T RZEARESIE Tit &, NAERKE K,
T AR BAES AAFT LK. TAERIF TR ERINZIEAFRRIE, AT
S5t R R I B AT = BT B RARIE.

FIREEFA:

FIE BT RZIFRANT RN FRLBELTHE BT ERRIHAN KT, FIHEG
HIRE.

FR5AHT R Z 3 B SR e 5 TR B 4 R LA TARAT TR AP .

H%ﬁﬁm&ﬁ%%Aﬁ*M$ﬁﬂn/%ﬁ/ﬁ&@@mﬁﬁﬂﬂﬂzmkkmi

M ERE

nﬁmiﬁﬁgA%*ﬁ&ﬁﬁ%/%ﬁ/ﬁ&%Em%&ﬁ&ﬂ<%$m%ﬁ

Hwin %,

RZIEAEFELA NG (TAR T RZEAER K 1AM 1) AL EHAE)HF
ABAH RIBE TR 0 KAT ARG T ARG 1%3R0A g 4425

A FAEAE R E 8] F3E ARE T AT NS EAZ T E K.

REIEAERFRREER NG HIRE PRI GGG AR 12 A REAHIETIZTA4AR
Tl EFX A,

REIEAERRLE NG RPN ZIREZ NI E LR NG XA AKX AR,

5 # A

AREHAZIEABRAE, PR ZIEABROE LR, And) T EZERAKE]
ABEMAIL AR P . AT 8) ik % 52 X 64 3k 4] R A 250k SRR 4] A Z3E4 E IR e A
RABERIRE, MAAGTIERRE W B ARLEA . KRS BB —RFIL, FHR
%ﬁ&&$ﬁizﬁﬁ%&kfz%&ﬁ Kt S MEURIAL. BF B ARAFRNE R, S
DEA BRFHME BB ES. B R A HRBRAeeak T LegEil, BT AR
B RAE B AR 5345, TAE BAATIR R RIT AT RS AT, BT RAER IR 23R4, W4
£t Tk, EFA RS IR R R TR IAT A AR G LK
AFARIL R P, AIRE L 2 BB RS2 T4 L RAE.

AIBEFTBFTA AT IR A RR T AR ZIEAE RTEZAIER, 124K FiEAE R
R E AR T A BT X GG E B, ik, ERRIE (R FRET), T
R REAEFEILT, RJIEAERFRBETRAHAIRE T8 45| B KoR I /AT
TAE. ARG TR AT HOABARAR 5 ) BT

RIS TR R Z T AT A F ARE B 838, FT T E2RmBERENELR. RF
A VLA, ARIREFTF| R AT G S R ATAE R I, TERIAF R EAEH B BRI
T EMT. ERREH, REZIEARGRTRAT RRMBIX. WEESTF ELE 5 RIR
L BEI. FERTORNR—R G AATIRSE . AT F BT FOMDIC A T Ak 2k T A48 B2 69 R0k,
FEATARAR 4 P 7T e A3t AR TN A A TR Hh, & RIEAE FRH AR ERARIEE
AT TR L 35— 25,

AZIEAERGEEAT . RHYAR AR EME L A LT 48R IE R BB A AT
KA KRR AT 77 ik 1 3k R P B ARG S RIRE & LA DUR—B ) T iRt Ae/ R H
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o, B AR BB ER

B, KNG EA TN AR O RE A BREHATER G LS. AREABRALE
) 698k 53017, dof 3K T AR R FT5 B IEAT N 8) ZAEH AT A = S i, HPf
A b 6948 R FOT R 5 ARSI S S R — K

KRS B A BT BN B BALE, ARG M AT Y. AIRE A R ZIE 4 B IR A
K, RERNI R ZE, RFOMMEMTH XKLA] 9K RALF RIS F a4 A, RIREIR
M A A&, EATH S RAFAALAT 8] i55 S5 T 49 377 FB H 42 2 RABILI F X b & 44T
FHERET| Y AR EGIEATIES . BE SR, LHFARREMLGT L, AXIiEAR
FREIR AR B 4 ) AFRAE P BELAE 70 o] #8 AL A) 35 7 | B ATAT T 4E, MERM K.

L EAb

R RALAE R G kAR LT AL BT AIRE FTRIE A ZATAZ BT S,
AT GE AR K EATARBIRTHRAT LSRG RBIALS, A/ RTH KEATAZAER XA
MEREAMA KE TP HCIBFARARII T RRARATR Y. BTEE LD RZIEL
E FR A/ R ALAR AR T 85300 AR BT BILE BRI AR B R, EDHARIR
AN A I TR FA R F A — 1 HARSE .

RARAE B AP BAZ CHF AT R E B R E LTIk, FIL . TH B SALA iR
0§ R F AR A B R R b ik A A T B R AR A R ) T A8 Kk AL Y
FEATHR . B R R 5] R 4 R AR KB K, B R A AT AR RIRE 6 %
Ho 04 SR AE AL

WREATA

INEIECE w8
FEN: AR 6 AR AN KERREARRT KA AE 15%0 b
¥R FHAK 6 AN AA MK NEARRT K AT %G 15%Z4;
bk FREIR R 6 AN A AR REERE AT K AT 5% 5% E);
B TR R 6 A A APKER AR ST K AT -15%5 5% H];
i FHAR 6 A ANRKBEIGAAT KA E-15WA T,

AT LA A
¥E. WEAR 6 AMARN, AThIgsARA R T KE S L,
P FERK 6 ANA R, ATAE AR KE-5S%E SY;
REF FHAARK 6 NAN, ATAkdREAR B T KA S k.

FRAEAE PR A R3]

Level 17, Three Pacific Place, 1 Queen’s Road East, Hong Kong
AALRERER I TRE 3 21T #

Tel ¥%: (852) 3983 0888 (4a]) (852) 3983 0808 (&7 J )
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