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The performance forecast is in line with 12 January 2023
expectation, and consumer electronics & new
. Research Analyst
energy business support long-term growth Ruibin Chen
o (852) 3982 3212
Buy (Malntaln) chenrobin@dwzq.com.hk
Forecast & Valuation 2021A 2022E 2023E 2024E
Revenue (RMB mn) 31,793 34,565 39,583 46,619
Growth (YoY %) 13% 9% 15% 18%
Non-GAAP net profit (RMB mn) 1,862 2,382 2,951 3,671 .
Growth (YoY %) 22% 28% 24% 24% Price Movement
Diluted EPS (RMB, Non-GAAP) 1.09 1.39 1.73 2.15 DBy 51900

P/E (X, Non-GAAP) 22.70 17.75 14.33 11.52 %
3%
Investment Thesis o W\y
-15% -

B DBSJ announced the performance forecast for 2022, reflecting the smooth %2
growth of orders for two major businesses: The annual net profit was RMB %
2.33-2.43 bn (+25.1%-30.5% YoY), and net profit after deducting was  waowm  meme e e
RMB2.1-2.2 bn (+33.0%-39.4% YoY), both in line with market expectations.
On the one hand, the revenue and profit of the company's core industry
electronic circuit business achieved stable growth. On the other hand, the new
energy and its automobile business has been solidly promoted, the introduction Market Data
of new products and new customers has been smooth, and the revenue and Closing price (RMB) 24.20
profit have increased significantly. In 22Q4, the net profit was RMB750-850

mn (+13%-28% YoY), reflecting the stability of orders from major customers

52-week Range (RMB) 14.53/31.58

in the peak season of consumer electronics and the continued fulfillment of /B (X) 2.67
expectations for the continued expansion of new energy businesses. Market Cap (RMB mn) 33,644.66
B Consumer electronics business grows steadily: The mobile phone business
provides stable income, and the AR/VR business opens up room for future Basic Data
growth. With the continuous launch of the company's new products, and the
increasingly rich and rapid iteration of products from major international BVPS(RMB, LF) 9.07
customers, the ASP and market share of the company's FPC products are p jpilities/assets (%) 60.88
expected to continue to grow. The wearable business is a new incremental
Total Issued Shares (mn) 1,709.87

market for the company's FPC products. In the future, the company is expected
to form a cooperative relationship with major international customers for Shares outstanding (mn) 1,390.28

VR/AR products by virtue of it hensive advantages.
products by virtue of its comprehensive advantages Related reports

B DBSJ focuses on the development of new energy vehicle business: DBSJ

formulated business goals in the field of new energy vehicles and formed asales  goochow Securities International
team. The company has rich experience and product structure, obvious Brokerage Limited would like to
advantages in technology and scale, an international management team, and  acknowledge the contribution and
related products have been supplied to North American new energy vehicle support provided by Soochow
customers. The company's three business segments are all involved in the new  Research Institute, and in particular
energy vehicles. On December 31, 2022, DBSJ announced the acquisition of  its employees Tianyi Ma(-3.%X &).
100% equity of Suzhou Jingdu to increase the vehicle display business.

B Earnings Forecast & Rating: We predict that the company's net profit from
2022 to 2024 to be RMB2.38/2.95/3.67 bn, corresponding to PE of
17.8/14.3/11.5 X. We maintain the "Buy" rating.

B Risks: Lower-than-expected new product introduction; lower-than-expected
consumer electronics industry development; the production and sales of major
new energy vehicle customers miss expectations; the deterioration of the
international trade environment.
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2 AR 5 4EA 2021A 2022E 2023E 2024E
TLIEPAN (FHL) 31,793 34,565 39,583 46,619
[ bt 13% 9% 15% 18%
V2B B8] AAE (BH L) 1,862 2,382 2,951 3,671 By A 3
[ b 22% 28% 24% 24% s -
B PO G- AR (TR 1.09 1.39 1.73 2.15 9%
3%
P/E (A &R AT AIES ) 22.70 17.75 14.33 11.52 0 M
-15% -
X487 # G FEATH
-33%
BEBE ol

2022/5/4 2022/9/1 2022/12/30

B FRTAEARILA KABIT R KR A): 28] LA 2022 FRFE, &4F
VA4 AE 23.3-243 12, RBlreigk 25.1%-30.5%, Fo )24 A
21.0-22.0 127, R H3gK 33.0%-39.4%, AALaldigmidl, —F @
&) A 7 b i, F i, 34k Sl N Fe A Aﬂ,piuﬁ&i@k B —7 @R IR A

HAF L ST, 7 5%. FEP FAORA, MARAEEKRIGE  wipsnie
8K, FF 22Q4 £ F J2E5HA 75-8.5 107, FlHsE K 13%-28%, 1A YN
T BRFIEE KL P T E R B RER L 5454 e BTy REEIT(D) - 24.20
%% FOLIL, AATH T A F AR ARk, A5 4% —FRIRESM  14.53/31.58
M. FaArAR, R RE TR, oh B a ., M EHE = Kk SRk, % (%) 267
S BT FedT L IRIAF P KATUR KA P RAT B, REER B HAL(T A 33.644.66
IR 3 T A LR RIS R K AR TE(R % L) ,644.
WO FETREPAATEK: FHUSAH “EAL” AN REFEEN
#, AR/VR 43T Rk mK TR, FALERNEGF R L A ahdds
G, iR S BIRKE P QR R IR, M FAS N o
FEFAFE 7 KE P - ARG B ik 2K, 28] AR = o (4.LF) ) 9.07
ASP Ty B RS K, THFBRLSRZNE FPC AR T, ) 5 e
ERAELEZI OGN T TS, DA ARE DML NIAE T REE 60.85
%%ﬁ%ifﬂ W, RS EEEP T RN REOERR, P (LD
R HATE, SERKESHREERGEMELE. %%ﬁﬁ;?) %%g
U AR ke , .
TS LS BH RRER AL AT HRRAE Ry )
Ak - B 4%, ﬂ’réﬂ@:TééEEﬂF}\ ) ZleAe E M, RAFMME  ABRAL

HHAL, BIRCEREAR, A0k & LA R AT RRAEES.
e = kﬁ%ﬁﬁ&&ﬁ BRI e —RASAEAI, Hs R
T EA =B, B KA, R Tk, MAEHMRAEG
SALHIFRIE, FPC ARt & RS =2 B R A, 2022 4 12
A 31 B8] A M FhsE 100%EAR, 3 mE R E =k 4, A
BRIAF KRE P Rt N, LEMAEA 2HESRENK,
FHE P AFGERE, LS5 IAER F E I ;@@wk ¥R BE A LT 2,

B AN EHFRE: BRAVTH G 2022-2024 SF)aEEE )1 57 A
Bmwy%7@m,ﬂ%Wﬁﬁzwwme@ﬁmﬁﬁﬁ72M}
2024 % PE &%\ 4 17.8/143/11.5 42, -T2 8] 2023 4 22 1%, BAFM
38 7L, HHF “ENT IR,

BT AT FARATAI; RO TAT LR RATE; iR

EREP FARAETE; BT HIRELIL,

W45k Rk E X Z B W KT F AL

4B R R AEAFT R PR
REF LB Ay A7 60 X HF,
KB B X Ei 45 5.
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7= Atk (BAL) 2021A  2022E  2023E  2024E #JEK (FHT) 2021A  2022E  2023E  2024E
il 21731 21,708 27,762 31,904 BFAA 31793 34565 39583 46619
BT FABI e R 5,900 5,608 7,907 9590  TlmA(SERkE) 27129 29432 33550 39,401
BB R 8,695 8681 11,002 12167  HAAMIn 73 80 91 107
ey 6,452 6,732 8,158 9444  HHEFA 341 228 261 308
SR 0 0 0 0 FEA 782 830 910 1,026
HpRshF = 684 687 695 703 ARESFEA 1,029 1,072 1,187 1352
ERSE = 16221 15880 15498 15055  WM&iE A 437 276 289 316
KHAPEAIEH 143 143 143 143 Aol 269 269 269 269
B R RS AR 11657 10827 10,116 9440  HFAIGE 42 42 2 42
EEIAE 503 906 1,148 1293  AAMMET 9 5 5 5
7k 297 384 471 558 A% -195 -249 -249 -249
A 2212 2212 2212 2212 FEREBHG -14 -10 -10 -10
KBt A 343 343 343 343 EAE 2,114 2,705 3351 4,167
B R |t % 1,065 1,065 1,065 1065 Bk R 3 3 -3 -3
FE 37951 37580 43260 46959 FJELH 2111 2,702 3,348 4164
R A 18934 17580 20520 20840 AL 250 320 39 493
AL R —F N B e AERSh Ttk 9,538 8,991 8,991 8991 4AIE 1,861 2,382 2,951 3671
LB R ATHOR 8,377 7811 10641 11029 AV HMAEBE 2 0 0 0
SR Rt 40 26 30 35 YA BARAE) &) 1,862 2,382 2,951 3671
Hwmsh i fir 980 752 858 785

A R AR 4347 3,656 3,775 3907 AR A-RATEADEE(T) 1.09 1.39 173 215
KAathak 2,031 1231 1231 1,231

LA E A 0 0 0 0 EBIT 2,702 3254 3913 4,755
A Fifi 1,148 1,148 1,148 1,148 EBITDA 4,565 4585 5,302 6,206
B R | ik iy 1,168 1277 1,397 1529

Affat 23281 21236 24295 24747 EAE%) 14.67 14.85 15.24 15.48
V2B NE) IR B AR 14577 16259 18871 22117 IEREAIE(%) 5.86 6.89 746 787
o HIR ARG 94 94 94 94
PR B4 14670 16353 18965 22211 WAIEKFE(%) 1317 8.72 1452 17.78
R AARE 37951 37580 43260 46,959 JAERAAVIEANEKIF(%) 21.72 2792 2388 24.37
ReriEE (BAL) 2021A  202E  2023E  2024E EEWMS-LidEishR 2021A  2022E  2023E  2024E
BEFENIER 3210 3174 4027 3487 HMERE(U) 852 951 11.04 12.94
BAEHNAR 2,027 957 973 973 RITKATEINES (BHIE) 1,710 1,710 1,710 1,710
EREDIER 9 2191 754 830 ROIC(%) 9,01 1041 11.88 1312
D3R 1,066 25 2,299 1,683 ROE-#:%(%) 12.78 14.65 15.64 16.60
IraFsl 1,864 1331 1,390 1451 F7F ARERY%) 61.34 56.50 56.16 52.70
AL 3034  -1004  -1020  -1020 P/E (M &ZAMAREE) 22.70 17.75 1433 1152
BIER AL 1,063  -1317  -1055  -2379 P/B (M) 2.90 2.60 224 191

FAEFRWIN, R RZIEA (B55) , &L eRAFsEN, HRIIR T T EIGAART, FRBARZIERA (F5) Tml.
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AAVA S I R T BEIZ AT B ARIRE, TR BT 8 ATA L5 34 S 7 R A AT T B
HAEFREATAZAAILE; AAT RIRE T R IR IS Tid &, AR, =
A AER N ES AAF A X, T2 EIFF TN AR RIAZAGAFIARIE, TR RAT
Ak R IUAE B AEAT O = R =25 B RARIE.

FBREEA:

FIEIZL TR ZRAR AT AT R ABEZ R TRATIHEERARHGARKE, FREEG
2R,
R R Z 3 B RN T 5 4 2 Z AR FARAT TAE RAF R4,

R R RILIKAATTAMNEILIRR /o047 / 35 BSE B N 69T 8] ZAEFZRATA
ot ERE,

RN RREIKAAFFRIAERBIR / 547 / 35BS B W 69T 8] L F ISR
H R4

AREAEREEARNS] (THRTAZEARR IR T AN 1) REEANS HFA
FA AR iR ) RAT AR T 3 F A 1% A L8 SR 3

A FAEA B 533 H 3] FF3E ARRE PT AT NS HE AL T E R,

R ZAEAE FRR A E NG 5IRE FARB) 0908 ERIT ) 12 A A R IEH TR T4
T FK %,

5 ZAE A B PR R AL B 3] RS IR Z AT IR S EiR NG R AEAT I A £ A
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5 # A

AREHAZIEABRAE, PR ZIEABROE LR, And) T EZERAKE]
KBS T B, hof AT 8) i 55 X 44 3545 R A1) 25 0k S PR R RAEA B R eI AR
BERIRAE, I AGTAEAIRE 09 B AR K324 R, AFFRIRE W B — R FI K, - H &
BB AT RALZ AT £ MECRA. EFKBFBAEAER, @R
BERAHFEFTIEA BT R FRR I ak T B2, 8T Mt RE KA
AR 5P, TAR R ARATIF AT ZAEFT R G AT, 18 F RAER IR S R4 M4 2ih. Bk,
FfA | B ST I I MR AR R AR S A AT B TR B AT TR,
RARAE B % B ik A 4B T AR,

AREFTRFARE KA R TARZEABDRTREZIHER, 2R ZIEAEFRT
TR I A R T AR B AT X9 0. iR, 2R BARIE (RLA FREKT), FiEa
B/ BFEAAEHET, & ZIEFE R R AIRS PR IO 5] AR AR I T
1B, RIRAE TR #A BRI 2 5 B

AR TR A ZE BTN FAIRE B 37, T T 2R mEREFNE4, BH
A BN, AR FT 3| R 64T e 5y 204 ¥ AR A TR R I, TAERILT AR A B g R
THEAT. ERRE S, RZIEAERFRTAET AR EESH 7 k& 5 RIS P
BRI BRI R —B G ARARE . 54T F PTG TURDCE T A 2R A8 52 69K, 24T
BAX B PR T A A3t AR S TUMIK 7 £ F X, & B4 B 55 RARE KRBT TN
KE—F2FEI,

AZEABE RO EAR . RHAR AR IAME A LT EAIRIE R RMRZ AT
KA RR oA F7 ik da v kR & AR S AREE LA R —H T i F/ R HA
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B RG] A H s E LB IR P M AT B L 4. RRIEABERA L LR
INE) G B B30T, oA AR T ARIRE W BT B AEAT N 8) ZAE S BATA & B, LEAE
BT FOT R 5 AR PR L& R — 2K

KRS B A BT BN B BALE, ARG M AT Y. AIRE A R ZIE 4 B IR A
H, REANIRE, RMFUMEMF XELA] 9L S AIRE F 41247 FoAt. AIRE
B I AT TRAFAALAT ) ik 75 BEAUT 693075 A% A 3R 2 RABHLIM 5 3, bk & 4E4T TR
£ R AT Y NI B GETIES, BR TR R RERR LML L, A ZIEAEFEN
ARAn B & R AIRAE BT B AR T T fe BLAE SRR 385 | RZAEAT 048, ME XK.

#5579

A REA B R R AR AT T AL AR T ARE FFRIERALATAZ R RS,
AT B A R EKAT AR FTARAT L SR G- R ABILAL 55, &/ R TFH R AATAZAEF XA
REMH XE K FHLRBFARARLME KA RATR Y. AT EF RS A ZIEAE R
B | RAAD KA T R AL B0 RARAE BT B E A B F B R, 7 AREAL
A AR RS R F AR — 15 BRI

KRS B PTHAE BH AT RE B L AT T FIK . THRB KA LIRS
SR RAEA B PR RS ik A RAU) T B R RAE A B FRZ ) T A8 X R RALH 49
EATHUX B KRN E) 15 42 KRG AR BE K. 3EMH T O ATHIRER RIRE S L3
8 KB

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.
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