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2022 earnings forecast is lower than expected, and 15 March 2023
the new energy business continues to grow rapidly Research Analyst
Buy (Maintain) Ruibin Chen
(852) 3982 3212
chenrobin@dwzq.com.hk
Forecast & Valuation 2021A 2022E 2023E 2024E
Revenue (RMB mn) 1,649 3,490 6,165 7,770
Growth (YoY %) 29% 112% 77% 26%
Net profit (RMB mn) 26 117 399 561
Growth (YoY %) -87% 344% 241% 41%  Price Movement
Diluted EPS (RMB) 0.06 0.24 0.84 1.18
P/E (X) 327.74 73.75 21.60 1535 o o
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B The 2022 earnings forecast is lower than expected, and the high prosperity 55 T A

of the new energy market is expected to boost the company's long-term
performance. The performance growth was slightly lower than expected due
to the company's exchange rate fluctuations, the provision for inventory and Market Data
price decline in 22Q4. Closing price (RMB) 19.60
B The high growth of the new energy magnetic component business is due to 52-week Range (RMB) 7.98/25.30
the bilateral optimization of the supply and demand pattern of the P/B(X) 6.08
magnetic component market. According to our calculations, the market size Market Cap (RMB mn) 9,297.11
of magnetic components in the fields of automotive electronics, photovoltaic
energy storage, and charging piles is expected to reach RMB40/10/6 bn by
2025, corresponding to CAGR of 2021-2025 is 30/22/19%.

Basic Data

BVPS (RMB, LF) 3.22

B Click builds strong alliances by M&A Highlight, and the synergistic effect . ... (%) 5166
is highlighted. In 22Q3, Click held a 64.25% stake in the Highlight, a domestic 21 1ssued Shares (mn) 476.72
magnetic component manufacturer, and gained control. In the future, the g oo o (mn) 47434

company is expected to achieve multi-faceted synergy with Highlight: 1)
Related reports

Product structure synergy: After the completion of the merger, Click will
consolidate its strong position in the field of new energy and further expand in €T 32 £.(002782): A& IR AT Ak
the field of communications. 2) Customer collaboration: The company has % K% 20, - # Ao T &R

significant advantages in overseas markets and customer resources, and the a0

export sales ratio exceeds 50%. 3) Financing improvement: After Click's 2022-10-31

acquisition of Highlight, it is expected to improve its financing capabilities. .. .
q ghiight, P P gcap Soochow Securities International

B Earnings Forecast & Rating: We revise down the company's 2022-2024 net Brokerage Limited would like to

profit from RMBO0.15/0.4/0.56bn to RMBO.12/0.4/0.56bn, corresponding to PE  2cknowledge the contribution and

support provided by Soochow

of 50.4x/16.0x/13.0x. We maintain the "Buy" rating. Research Institute, and in particular

its employees Tianyi Ma( % %X &)
A2 Quanxi Tang(/EFRE).

B Risks: Downstream market demand is less than expected; industry competition

intensified; raw material price rose; investment profit and loss fluctuation risk.
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2 AR 5 4EA 2021A 2022E 2023E 2024E
TLIEAN (FHTL) 1,649 3,490 6,165 7,770
Rtk 29% 112% 77% 26%
)2 &8 FANE (7 ) 26 117 399 561 B A e
Rl b -87% 344% 241% 41%
B ROMC 38 - R AT I (TR ) 0.06 0.24 0.84 118 . .
PIE (AN &4 AR ) 32774 7375  21.60 15.35 o B
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B 22 A4V GERKT R, MHRRTHEFAALEARSELG, 24 Tww wme woe wie
S, NG T I AEAE AR 1.0-1.3 12T, 3 281%-395%, FedF)a
HAF)E 1.65-1.95 1270, F13% 193%-246%, ¥+ 22Q4 it I )24
A8 2500-5500 7 7T a‘aakua&%ﬂirﬂ 2500-5500 7 7T, %3 TF#he MR
FAE. BR. ARBEEFHRETIHERIER, N&)FTIHEIRE L

Bk, LR T T, E2RE A 0004 Lk, s KA 19.60
% BN B IR SR ERPT — S RAK/ R S 7.98/25.30
" UERBLTA LA B K, BT IRE BB LA TERR) 6.08

RIRIAE . RARGERL. A WARATIRALM U T HAALE 2025 FoR ARBTA(H % ) 9,297.11
75 Fi5 %) 400. 100. 601270, 21-25 4 HHAE CAGR 4 30%. 22%.
19%, 28] B A AT G RATBFENE M, B2 H F) kG F g K. b,
B W BT T G kA B R, BRI MRS Roaskis
R, A XE P T4 L) 3%, RN T ERRY *5

P U A e A
PR, B, AU DRAL AR T BT, i AR LD 3.22
Y -3 -2 L 7= R A F (%,LF) 51.66
B IRA(B 7 IR) 476.72
B S TRERS, BALTAAESCUAEHE. 22Q3 28 7id%(F 7 K) 474.34

}i}” HERAEA S —BETHRIR) BiEART 64.25%MKM, HIK
ét%%&%ﬁ,*%zQﬁ%;@t%%+W§ﬁ@wﬂ:ﬁ* A EFFE,
%l%im#lﬂm%%m.l) SEMWE: BT THEE N e e
. b TS AR R A A KA e (T AO02TRY: R A7k
BH RS, 2) B R NGB T AR FRNARE, ko FRED, FMELETIREK
AE BRI 50%, BRRTAENEFERANTIY, THEF QL 2
. KR, 48R AL, %Ek%%ZAk3)&i%ﬁ ok F
KA e Sk, B A EIE RN BRTEEAAIR, b7 e
ﬁ%% I E R ARTAL S, 224 11 ABRRTF R AT s D%
15&,L.£ F‘ %/I—\ ‘_’] élIJ/A G %‘)T‘Lx//—\ ‘_’]’]Tﬁzﬁ/ﬂ'}@%%i}i%i@ F/‘%’Tﬁﬁk§$ #%ﬁbéii%%%iﬁ#ﬁ%ﬁﬁi’j’zﬁ

P IF A,

REES RRHE A S
B BAFAR G ZFPL: HRRE . LRI, R REFARE RZDIT LA B A RIS

TRRRIM, N3 Ml e FiREHRE, RRATHEER, KIMEF 5

3] 22 24 S )a A AE S 1.5/4.0/5.6 4675@8\ MTIRZE 1.2/4.0/5.6 12

T, BETHAAATE PE 554 74/22/15 4%, %HF “FEN” A,

B ERT: T T SERSAT; ATLE SR RN LK,
AR K Z A
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&= Atk (BAA) 2021A  2022E  2023E  2024E Ak (FFHA) 2021A  2022E  2023E  2024E
il 1,307 2,620 3,199 4084 FELIBIN 1,649 3490 6,165 7,770
Bl o S oy 454 217 412 983  ElmA(SEERE) 1,336 2,874 5,040 6,304
BB SR 513 1576 1,753 1992  HEAPAn 9 17 31 39
B 312 791 997 1068  4HEHA 40 66 105 124
SR 0 0 0 0 FEEA 106 175 271 334
HpRshF = 28 37 37 41 REFA 70 126 222 280
EFRSHF~ 768 1,042 1,263 1470 M5HA 4 3 1 0
KHABAAEAE 13 15 17 19 AeEpbliE 6 8 8 8
B R BRI AR 236 363 527 702 AN 2 -84 0 0
FHEIAE 1 100 150 175 AAMMEES) 62 0 0 0
V%% v 54 59 64 69  BMEARK -17 23 27 31
A 0 40 40 40 FELEMRE 0 0 0 0
KRS A 15 15 15 15 ZkAliE 13 137 477 666
EeAEAS T 450 450 450 450  BAsNHIK R 0 1 5 5
F & 2,075 3662 4462 5554 FEEH 13 138 482 671
R 596 2,021 2394 2893 BHTEHL -13 17 58 80
K HUEH A —F M 2| B3RS St 119 239 359 479 HANE 26 121 424 590
LB R ATHOR 364 1552 1,668 1974 BV HEMBR A A 0 4 25 30
SR fifk 2 6 8 8 JABAENE)AF)H 26 117 399 561
Hmsh i fi 111 225 360 432

A AR 6 71 74 77 BRI -RATAREE(T) 0.06 0.24 084 118
KAathak 0 20 20 20

FATF A 0 0 0 0 EBIT 77 249 515 709
AT R AR 6 1 14 17 EBITDA 117 297 576 783
HdEAS iR 1 41 41 41

Afeat 603 2,093 2,468 2971 EAVE%) 18.95 1767 18.26 1887
V2B R AR A 1473 1515 1913 2474 JAFER)F(%) 159 334 6.47 722
IR FRARGE 0 54 80 109
PiA#A S A+ 1473 1,569 1,993 2584 POIEKE(%) 2883 11166 76.65 26.02
AfFl RS 2,075 3,662 4,462 5554  JAEREANIAIEKE(%) 8725 34440 24146 40.68
ReriEE (BAL) 2021A  2022E  2023E  2024E EEWMS-LidEishR 2021A  2022E  2023E  2024E
ZEEDHIER -134 24 352 730 BRUEFF(U) 309 318 401 519
BAEHNAR 2 -405 277 277 JHAEATESN D (B R 477 477 477 477
EREFHINAR 31 144 120 119 ROIC(%) 9.85 12.74 21.44 2274
N3G hmER 90 237 195 571 ROE-#%(%) 178 771 20.83 22.66
e Fedihl 40 48 61 4 RARFE(%) 29003 5715 5532 5348
AT L 70 -319 275 275 PE (IMH&BATEAREE ) 327.74 7375 21.60 15.35
BIER AL 257 -268 -158 35 P/B (M) 585 568 450 348

FAERIRWInd, RZIEA (F8) , Aoy, MEASIRG R TG AART, T h REER (F5%) Funl.

3/5

A Mk E X2 B W ST A R REIER (F%)



% 5 BAT B 2

247 I 7 B

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 RRILIERAFTFTRNE LR / 04/ 35 BSE B A AT 8] ZAEARATA
FontERES).

R R RILIR A AT RIEL IR /047 / 3 BSC B R 81T 8] L F F IR G2
A0S,

AZEABRZRA NS (TARTAZIEABRR IR AN ) KL EBANS) TR
FH AIRAE PR 0 KAT AR T 3 AL LUSB0A Lag W A

AR RAEA B IR R B A 3] FH A RIS T AT 28 iE AL T E K.

A ZIEAEFRREE R NS HIRE FIRE) 0908 EZIEG 12 /AR W EA AT FA4R
T S% #.

AR RAEAE R B A 8] R FIZIREZHITE LR N3 BAETH AKX A

i
i

5 # A

AREHAZIEABRAE, R ZIEARRGE LR, Aod) I EZERANKE]
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 5 IPAE, TAR B ARATIF AT ZAEFT R G AT, 18 F RAER IR R4 M4 &ih. Bk,
H A | RFE S A A AR AR A A RS A THRK B AR 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 PT 3| R 64T e 5 04 3 AR AEA AR R I, TAERIT AR A B g R I
THERT. ERREH, RZIEAERTAET 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 R E) EA K E AR IR TR B AT AL 5. RERIEABERA L LR
INE) B B B30T, oA AR T ARIRE W BT B AEAT N 8) ZAE S BATA & B, LEE
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
ARAB B & R AFRAE BT B AR T T fe BLAE SRR 485 | RZAEAT 0 4E, 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
B AR FAEA B PRk R4 H ik A U] 3T Bk R ZAE A B FR 4] T A8 X ok SR 49
EATHU X B KRN E) 05 42 KRG AR BE K. 3 O ATHIRBER KRS 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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