IE R R ARE

\ feAA# (603859 CH)

OO feRE S

.' .' HUATAI SECURITIES

AT 8 BARR ) R AT

E R
202344 A 18 A | T H A

SR R
tHEE R

22Q4 3 &4 FHE E) 38 66.2%, BAI I HZRERE

2022 F/ 5 Ik 12.35 12T, R 8.3%; 1344 41iH 1.98 e, Rl
¥ 24.3%; Hedb)aH4AE 1.87 12, B3 19.7%. 22Q4 /5] 52 3k
426 127, B3 24.2%; Va4 4)iE 0.89 12, F¥E 66.2%; Fodk4 £)id
0.80, F13% 51.3%. 2022 F /28] )3 &4 A E R LIgRE B, LR Q>0
HE7IRA], wRhEARRSA, KAVNA, FEN S AT ik Ex, B
R A B — A, T 23-24 5 EPS A 1.59. 2.09 T (A4 1.24.
1.63 ), it 25 F EPS # 2.65 . T/ 3] -F3% 23E 40.3xPE(Wind),
%) 5] 23E 40.3xPE, *f 2 BAR# 64.08 T (#7414 33.98 L), “FEAN7,

TR/IRBIBRIRA, AFEwHEKRZHEK

2022 NS kAHEILIGAHRETE 5G/AF Rl T8/ ELF &R
71 AR Bk 4 4 A SE LK N 5.3/2.6/1.6/1.19/1.18 1z T, R k& ik
3.5/20.4/13.3/-8.2/-4.1%. H F, 2022 SN &) S A ©F 5 5G T kB 40g
BRBE, RN IEEREREZA. R ARKRBR LS55 5, Edf
AR ZIN ALK 33.8%4 26.1%. HATIAA, FE N8 & amd)ik ki
FAEA N SR, RS EF L, HHE. AEIIEFRRL AL HS
¥k, aFEFHTIRSHEK,

Pl e I E R G, BAR)HERSERA
2022 ) ) KL S A F 44.0%, R 4.1pct, ERAMFHT 6] A

BFIFR () :
B AR (AR ) :

7R AL
SAC No. S0570519080006 xiechunsheng@htsc.com

SFC No. BQZ938 +(86) 21 2987 2036

AT
linhailiang@htsc.com
+(86) 21 2897 2228

BAEA
SAC No. S0570122060076

A XK

AR (AR P) 64.08
M (ART RE 4 A 17 1) 46.69
AL (AR E ) 7,777
6 MNAFH BRI (ARTET) 117.02
52 A& EE (AR D) 21.26-49.26
BVPS (A K ) 14.93
b A B

A AR
ARTF) o < < et %300 (%)
50

43
36
28

BEIAIE S, BAIRA RS RA . P, A REELIGHEET 556/ panz Ag22  Deoz | Aps
A ERYE GBI ELEREIRBRDAIE T AR LS LA ESFH —
44.26/48.64/40.13/38.64/46.95%, [ L34k 2.38/11.51/3.19/5.78/-1.39%, i Wind
2022 NG @ERLTIL, HFHEELFE 56 F T L LEF T EF L

#)RE, REFAHEAR, SR/ FE/mhstE R s, KAA

K, FENE) AR LT A, ARG HZ2HE—FRA,

GPT+L U #H4E09FFE, FEFHN RN TA

HBNE)FR, B 2022 F 1A 484, Nas LR ESRTLEBES, LiF
BEEIEZRMEL PLM A Tk~ 5%, RH&IT-F. ANSYS 5 £k

J” AR %4 NX. SolidEdge. TeamCenter ¥ T & = s, &f1AHh, ME

%1 5 sk A4k, TeamCenter & s GPT A 2 ¥k = & /1 # 4, PLM
BEERAREFHD T HHFIEK, I, AAAFFRELELEFETHK
BRABAELELS®, R eF E+GPT KRBT L. F#-FE+ELHEAI L

%, BINAKTAET, LLM #ERKEA 2w shn 3 7 of A4,

AR T: FTHFAEREALY; THEE BRI,

2ZE AMFAR S HA

S EE 2021 2022 2023E 2024E 2025E

BN (AR T A7) 1,141 1,235 1,575 1,971 2,415

+/-% 19.85 8.29 27.50 25.13 22.51

28BN 8 4 A (AR T AT 159.44 198.22 264.03 347.52 441.98

+/-% 32.70 24.33 33.20 31.62 27.18

EPS (AR T, &) 0.96 1.19 1.59 2.09 2.65

ROE (%) 8.49 8.19 10.08 11.88 13.32

PE (4&) 48.78 39.23 29.45 22.38 17.60

PB (4&) 3.31 3.13 2.83 2.51 2.20

EV EBITDA (%) 26.13 22.02 19.96 14.98 11.67

TR AANE, R LI

BT P e BT HIT ] RIR A — 35, 35 F sl —A2 ] 3 1



{ # KA 1k 3=
fe AR (603859 CH) - # VMg I3 ﬁE %

HUATAI SECURITIES

BAl: feAHEBKIE
¥4 (fo) 2021 % 2022 % B (%)
B AR
RSN 11.4 12.4 8.3%
B E R A 9.7 9.9 1.9%
HERR 0.7 0.8 17.9%
E2ER 0.9 1.0 14.5%
FE% A 1.2 1.2 7.0%
B A A1 1.9 25 35.6%
EURERE 1.8 2.4 31.5%
A 1.7 21 28.7%
V38 B 8] B R 6 % AL 1.6 2.0 24.3%
EEE[FERE 2 AR 1.6 1.9 19.7%
EL T2
2R FE (%) 39.9% 44.0% 4.1pct
A% (%) 14.6% 17.4% 2.8pct
HERAE (%) 5.7% 6.2% 0.5pct
ERERE (%) 7.6% 8.0% 0.4pct
FEERE (%) 10.1% 10.0% -0.1pct
iR Wind, &%
B&2: Trona4E{ix
He A4 Lk EPS (&) PE (4&)
iE K B AR IE H AR () (o) 2022 2023E 2024E 2023E 2024E
B A 600845 CH 57.42 979.1 1.1 1.4 1.7 425 34.0
DEETERN 300170 CH 12.41 108.6 0.5 0.3 0.5 38.8 25.3
RER L 300687 CH 35.97 145.3 07 0.9 1.2 39.5 29.5
34 40.3 29.6
O RE 2023/4/17, A4 A Wind — & U
f: Wind. &5 %
B43: feAH4HHE PE-Bands B4%4: feAAHH PB-Bands
(AR ) fib A4 20x 30x (ARD) A A 1.5x 2.4x
80 - 40x = == 50x ====- 60x 3.4x === 43x @ ====- 5.2x
60 A
40 A
20 -
0 . . . . . 0 . r r r r
20/4/20  20/10/20 20/4/21  20/10/21 20/4/22  20/10/22 20/4/20  20/10/20 20/4/21 20/10/21 20/4/22  20/10/22
FHR R Wind, 5458 FA KRR : Wind, R

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 2



fe AR (603859 CH)

o%%
1]

1 IR IE 25

HUATAI SECURITIES

Z A

il 8 ELDF 3
Lt ERE (ARFER) 2021 2022 2023E 2024E 2025E  &#4 K ARFEA) 2021 2022 2023E 2024E 2025E
DRk 1,960 1,948 2,464 2,973 3618  FaRMKA 1,141 1,235 1,575 1,971 2,415
b 564.75 38206  487.12  609.53 74671 FLmA 685.32  691.93  861.03 1,059 1,284
B 754.43 1,048 1,250 1,625 1,897  F AL A0 5.01 5.66 6.73 8.71 10.69
FeAe s R 42.97 54.56 69.79 85.82 10481  HLHA 65.27 76.93  100.81 11826  140.05
FAAT TR 2 94.37 82.95 14313  139.77  206.80 FEK M 86.70 99.27  124.44 15177  181.10
A 154.85  110.78  219.77  186.97  306.04 W% % A 9.81  (10.89) 6.18 15.25 20.82
FAR AT 34850  269.83  293.70  325.61  356.20 K EAMAIK 2.38 0.62 (5.17) (3.86) (4.62)
R F > 918.75 1,179 1,266 1,352 1,429  NAMEEHIKE 0.00 (0.02) (0.01) (0.01) (0.01)
KA 0.00 0.79 154 2.27 3.00 BEAKE 0.68 7.64 2.26 3.52 4.47
FEisy 118.84 11171 141.41 17472 20361  #LA)HE 187.54 25427  312.94 41562  531.41
T 47580 51696  567.33  618.13  664.17  FLIMKA 1.15 0.94 0.85 0.98 0.92
ERUEIY AL 32412 54958  556.13  557.21  558.62  #akshi ik 6.29 15.26 7.79 9.78 10.94
Wt s 2,879 3,127 3,730 4,325 5047  FIHEER 182.41  239.96  306.00  406.82  521.39
K 463.92  543.63  871.18 1,099 1,352 FfiAL 15.72 25.36 30.63 39.60 52.68
Rl 64.37 75.89 28431 42817 52347  AAliHE 166.69 21460 27537  367.22  468.71
B A IR 189.35 29210  307.01  430.19  463.39 U HEAEME 7.25 16.37 11.33 19.70 26.73
HAeE A Bk 210.19 17564  279.86  240.95 36550 V3B # 3] 4 A 159.44  198.22  264.03  347.52  441.98
ekt A4 18.67 3241 3241 3241 3241  EBITDA 272.92 33821  378.36 506.81  649.38
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 1.04 1.20 1.59 2.09 2.65
HAudE R A 18.67 3241 3241 3241 3241
R A 48259  576.04  903.59 1,132 1,385 EEMEE
PR3 %3 €1 44.27 64.64 75.97 95.67 12240  2HFR (%) 2021 2022 2023E 2024E 2025E
A 166.57  166.57  166.57 16657 16657 A K#kH
FANR 1,518 1,518 1,518 1,518 1518  FakA 19.85 8.29 27.50 25.13 22.51
8 AR 667.59  849.16 1,125 1,492 1,960  FakAliE 37.24 35.58 23.07 32.81 27.86
)3 B B B R R 2,352 2,486 2,750 3,098 3,540 )3/ AN 8] 4 A1 32.70 24.33 33.20 31.62 27.18
R A AR AR S 2,879 3,127 3,730 4,325 5,047  FARA (%)

ERIES 39.93 43.99 45.34 46.25 46.82
AERT R EIES 14.61 17.37 17.48 18.63 19.41
2R ARTET) 2021 2022 2023E 2024E 2025E  ROE 8.49 8.19 10.08 11.88 13.32
BEEH AL 49.46  110.87 72.46 17098 25467 ROIC 11.29 12.45 13.19 15.23 16.76
A 166.69  214.60 27537  367.22  468.71 &tk
18 4K 86.86 98.94 74.05 94.60 119.25  F= At E (%) 16.76 18.42 24.23 26.17 27.44
w44 A 9.81  (10.89) 6.18 15.25 20.82  # Rt E (%) (20.05) (11.14) (6.77) (5.32) (5.78)
FHR (0.68) (7.64) (2.26) (3.52) (4.47)  HEAE 4.22 3.58 2.83 2.70 2.68
FEFEE (221.07) (233.57) (258.75) (272.89) (305.35) & FHkF 3.65 3.20 2.40 2.39 2.29
HizE e 7.85 49.43  (22.14)  (29.67)  (44.28) ®iEfLAH
BEEHRE (426.01) (234.33) (159.32) (177.19) (191.97) &k =A% 0.47 0.41 0.46 0.49 0.52
TALH (223.79) (334.14) (153.79) (170.75) (183.40)  RAKIKIKJE 4 F 1.70 1.37 1.37 1.37 1.37
KIBF 0.00 (0.90) (0.75) (0.74) (0.72)  BAIKRHKAE 3.91 2.87 2.87 2.87 2.87
FAIIT A (202.22) 100.71 (4.78) (5.70) (7.86)  EEAHR (ART)
ERKEHAE 726.04  (69.53)  (16.49)  (15.25) (20.82)  HRMCE (RATHE) 0.96 1.19 1.59 2.09 2.65
FEir E (43.27) 1152 20842  143.87 95.30 AL F AL KRR HE) 0.30 0.67 0.43 1.03 153
K% 0.00 0.00 0.00 0.00 0.00  HRH T (RATHEF) 14.12 14.93 16.51 18.60 21.25
£ il LI A 27.42 0.00 0.00 0.00 0.00 fHfEirk®
A NRIG Ao 760.18 0.00 0.00 0.00 0.00  PE (%) 48.78 39.23 29.45 22.38 17.60
HA% T A (18.29)  (81.05) (224.91) (159.11) (116.12)  PB (%) 3.31 3.13 2.83 251 2.20
G 38 o 347.97 (187.35) (103.36)  (21.45) 41.88  EV EBITDA (#) 26.13 22.02 19.96 14.98 11.67
Vi SRPAL PASE N
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3



/ ' KA 1
gg;ﬂ-;ﬂ.& (603859 CH) L) 2 .'.' ﬁT%EEEm%

I

AT 9
AN, WAL, FIEYIARE PR K 6L w R A BOBR T AT IR AT ARAYIE R R AKATAAAZT L oA, ERK
R I R AT IR BT SR AR 09 B SR T R A & L A SR R 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
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
FARREAE SRR, ARSI REFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERITRS,
A 3t ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

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

BEARIENEER, AE, SAREH RGN E, Bibf U S E, TH BT S b I £ 40 % 20 354
Bl ZEWE. EBOEAZ EIAFIEH QIO B, SRR B, F AT R A A E P A
AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
—B &, RIS A LRI IR — B R, R AAMH N RAIRAEAT R T AL, AT X 895 FIER T
BB H AR R IR KA B @R D K KENH KA,

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
ofa B 9001 ) 1 4o

RERMEH LA GBI, B AR IER SRR A R LA X R f kTR
T, RETRAHARE PRI N AT IER K TH AT, A ARBITRIT. M5 F% S ok >
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
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
He ik 58 89 °R — A3 MARYE . A K% 77 @ B BARI TR I A IR AR 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

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Tt By R EALATH KAZIC AN B MR W iE R AN S B E#4T3I R, FIAM, BEAGOECAAEA, #E
BAE AATIRBUR 209N, UHRIES A, RIS S0 ARG EE, REmELh “RRIERFTRH,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,

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 HHE P RIT0 K. $heuiElR (FE) ARXN X ERERAANNFHFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

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

o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UREFHE,

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE

o DATITM A A RARAD R AL H T I2AE ARSI BRI IERA R K ITANZBAR . EFRMF . 4TI &A%
A+ 5 RREITRBAGARGIER R KATAF AT XM F A5, AWBEFAIRAL “HXAE” &3 FINRA =
SUTF AT 89 R EE R R o AT ITARIE 2 2 A 89 B AN Fe B AV RE /) IRIFF B, L3508 A 2 8] B4R AT I B89

o HRIEKNMA RS LT NS/ REFEENF]), RIRTBITEVAA FIARKILH X E P & R EERIERFR
IR ENG M IERMTATLR, QERZAGR (OBITAS) LRIEXAFLBELENINGIERANTEATIL, 0K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIER (RAEMMAXIZT) KT, FTRITHETEHFRBRFZIER (BT, B, ZXHEHZZIRE T
HBaAZFR,

LA
BIFRAT A RELH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o s A0 69 1L 8 =1 3R) Aaxt B ok & ILa9 04
(AJET %R IR 300 540, HAETHEENBANKK, EBETHEENIFE 500 4, EikdT:

TR

BHr: FUHIT LA 2 HARAR L
PRk AR ERRALRE LR ESF
B T LR EZHARIH T AR

N B IRE

FEN: F I ARARE A 15% A £

HH: A ARARI E 5%~15%

B TR At A R K ) A -15%~5%2 1]

Fdh: MAENET AR 15% A L

YA E . CHAZIPE ., BARN AT, VA FiE R AL RN ) R

KPR : METRETAFRELEZCEAAN. HTERRIFERRBEIZFIEAR/ RS MR AGF S RANLA L

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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f AL (603859 CH) L o8 iy FRIES

HUATAI SECURITIES

REEREE

FH A RIERD A TR S AR P B A4 A GE AT 507 L 5T, BB FTIE% 5 4 : 91320000704041011J

FR AL LBEIR(ER)ARNEAFRIEL AV EGFIEARBEE L LA T4, 285 TiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALEZEFELLR DB LEGTHK, 2
Bl 43457 %% % : CRD#:298809/SEC#:8-70231

B RIEFR AT A TR 3]

@K o8

R ELR TR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS KT A 2 18 2/
SR ZRAL: 100032

.35: 8625 83389999//% A: 86 25 83387521 ¥.3%: 86 10 63211166/1%E-: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F Ut ht-rd@htsc.com

g L&

AT ARE X 5 W95 5999 5 4 K JE 10 #/dREmAL: 518017 FETIRAIHRE G 18 THA ) E #k 23 RS : 200120

.3%: 86 755 82493932/1£ A 86 755 82492062 #,3%: 8621 28972098/1% A.: 86 21 28972068

@FdR4: ht-rd@htsc.com w2 F 4 ht-rd@htsc.com

HEEBER (FH) ARAE
FP I 26 KE P 99 5 ¥ 3 P 58 4 5808-12 'F
#,7%: +852-3658-6000/4% A : +852-2169-0770

@ -FdR4F: research@htsc.com
http://www.htsc.com.hk

BRIEHF (EB) AIRAE

(B2 E Kid 280 5 21 #:A& (424 10017)
w,35: +212-763-8160/4% A : +917-725-9702
¥, ¢k 4 Huatai@htsc-us.com
http://www.htsc-us.com

ORI A 20234 4 Fe1E 72 B A R 8]

S
At

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 6



