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B Tesla triggers the industrialization of humanoid robots, which will lead to a chenrobin@dwzg.com.hk

potentially Rmb100-billion size market in the near future.

In August 2021, Tesla CEO Musk publicly demonstrated the humanoid robot Tesla
Bot for the first time on "Artificial Intelligence Day". In June 2022, Musk again tweeted
that a prototype of the humanoid robot would be announced on September 30, 2022.
Considering Tesla's strong industrialization capabilities and market influence, we believe
that Tesla may trigger the industrialization of humanoid robots. There are still many
difficulties during the industrialization of humanoid robots in the short-term, such as the
lack of application scenarios, low price-performance ratio and so on.

Despite the difficulties, we are optimistic about the industrialization of humanoid
robots and look forward to the release of Tesla Bot. If Tesla can clarify its market demand
and balance the cost and technology, the industrialization of humanoid robots will be
realized rapidly. According to Marketsandmarkets' forecast, the global humanoid robot
market size will increase from $1.5 billion in 2022 to $17.3 billion in 2027.

B Industrial perspective: the core components of humanoid robots are critical.

The humanoid robot industry chain mainly includes upstream hardware and software
(hardware includes servo motors, reducers, controllers, sensors, etc.; software includes
machine vision, human-computer interaction, machine learning, system control, etc.),
midstream robot manufacture and downstream applications (including reception,
university research, etc.). Within the robot industry chain, core components are very
critical. On the one hand, high-performance parts are the basis of robot perception and
movement; on the other hand, the cost of core components is relatively high. Taking
traditional industrial robot as an example, the core components account for more than 70%
of its total cost.

1) Reducer: Reducer, including harmonic and RV one, is still monopolized by
Japanese companies. Under the leadership of domestic companies such as Leader
Harmonious Drive Systems (LHDS) and Shuanghuan Driveline (SD), the import
substitution rate of reducers has gradually increased in recent years. The industrialization
of humanoid robot will bring a large increase in the market demand for reducers. We
estimated that the global harmonic reducer market will likely reach Rmb214.75bn in 2025,
with CAGR at 59.5% during 2022-2025.

2) Controller: Controller mainly controls the movement, position, and trajectory of
the robot in its working space. The market demand for robot controllers has grown steadily
in recent years. Because the robot controller is mostly self-made by the robot manufacturer,
the competition pattern of controller, mainly dominated by foreign companies, is similar
to that of robot body manufacture. The technology gap between domestic and foreign
controllers is mainly in software algorithms. In recent years, domestic robot leaders such
as Inovance Technology (IT) and Estun Automation (EA) are gradually catching up the
global leading companies.

3) Servo system: Servo system mainly includes the drive and servo motor. Compared
to the general servo, the servo for robots has higher requirements for response speed, load
capacity, and volume & mass of robot body, etc. Domestic robot servo system still lags
behind overseas one in technology. Domestic robot leaders such as Inovance Technology
and Estun Automation have achieved large-scale mass production in the field of low-end
servos, and have continuously invested in R&D to master high-end servo systems.

B Overview of major companies: 1) LHDS (688017.SH), benefiting from import
substitution & capacity expansion, is domestic harmonic reducer leader with rapid growing
earnings. Its CAGR of revenue and net profit reached 26.0% and 40.5% respectively
during 2017-2021. We estimate that the global harmonic reducer market still has a gap
between supply and demand by 2025. The industrialization of humanoid robots will bring
a large market expansion to the harmonic reducer industry in the long run. 2) EA
(002747.SZ) is a domestic industrial robot leader with layout of the entire industrial chain
of industrial automation. EA’s earnings have been growing steadily with CAGR of revenue
and net profit at 34.8% and 12.2% during 2016-2021. Compared with industrial robots,
humanoid robots have more joints, more complex forms of movement, and higher
requirements for technology integration. EA will benefit from the development of
humanoid robots with its self-developed servo system, TRIO high-end control technology
and Ecolid advanced machine vision technology. 3) SD (002472. SZ) developed RV
reducers in 2013, breaking the overseas monopoly. SD’s RV reducer has leading
performance in domestic market at present.

B We recommend Leader Harmonious Drive Systems, Estun Automation, Inovance
Technology; Pay attention to Shuanghuan Driveline.

B Risks: Weaker-than-expected policy enforcement, higher-than-expected rise of interest
rate, intensified market competition.
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AR RHR BNy, BARA FZBRE R Z R —E %R, 3) 2022Q1 AT L&A, K

sk S A BT F R
BE29: 2017-2021 & LKA CAGR=26.0% B 30: 2017-2021 5284478 CAGR=40.5%
FREMA () —_—oy% V2 BB O A R A (24 e——yoy%
5 ¢ 1 120% 2 1 140%
45 r 1 100% 18 r 4 120%
4t 1 2o 16 f |
35 80% 14 L 100%
3L 4 60% 12 L 4 80%
25 4 40% 1t 4 60%
2r 1 20% 08 | 1 40%
15 06 |
il 1 0% o 4 20%
0.5 + 1 -20% 0.2 F 4 0%
0 . L L L L _40% 0 L L L . . -20%
2017 2018 2019 2020 2021 2022Q1 2017 2018 2019 2020 2021 2022Q1
HAERR: Wind, R ZIEFHFRHT HAERR: Wind, R ZIEFFFTHT

N8 BAVKFRGRI, EEIRLFAERA LKA E EHE, 20172021 F
3] A EKFHE LI, 2021 FLo 2 KK 52.5%, Bl RM@IRIF 5.3pct; 2022Q1 44
& EANED 52.4%, RIedF-F, MmgiFdle. & BAERRFRATEZZ NG AEFLTD
RE. AFHAY K, URHE T 287 S 300R ik BRARS FIEFTE, 4854 %
F @R TR, 2021 545 E %A F K 42.9%, F b+5.3pet; 2022Q1 454 % F) % 4 39.0%,
Flrb-8.4pet, T2 ZA B %A ERAE 149%, FlH+7.1pct, H P T ahsx Key A% %
FE 6.2% (Bl e+2.8pct), AFE T A E A 12.2% (Rl pe+3.4pet ). R A1H| B8] & 32 % )
8938 0 £ 2 R AR Ay AT R PTE, BRI 24T BT AR A 3.8% (Rt
+0.5pct ).

21/ 33

ARIEH (F4)

HH b Wik EXZ B ST ERRL




AL AR ) RRGEE(SE

SOOCHOW SECURITIES (HK)

B31: 2022Q1 28] £A)F 52.4%, 458 4F)F 39.0% A 32: 2022Q1 23) #lE % A EH 14.9%, F)t+7.1pct

B8 % A (%)

£ 42 (%) — i (%) & AR (%)
— R R (%
60% [ 30% %i;mi(ojﬁi% (%)
50% | 5% r
20% [
0% | 15; ___'/\/
o |
30% | 10% |
20% | 504 |-
10% 0% | L _|\__ I | |
0% L L L L L | -5% e
2017 2018 2019 2020 2021 2022Q1 J10% L
2017 2018 2019 2020 2021 2022Q1
BAERR: Wind, R ZIERHFR AT BAERR: Wind, K ZIEFHR AT

312, AHATLBEREK, FRY KT THHHRA

(1) E R ARBATINE, 2 REEATIEAD S FRE ZF RGIESTER,
2022-2025 A RIS KRR BE K E A A 182/199/217/238 77 & EH# B AHAE AL
WEER, 2022-2025 F AR HRER B FE R ENF A 182/299/467/738 T & .

(2) BE&s%: ENFEAHRMIE AR W EORE BHLET, BN A FALh
W BRAAAL. SRR (B AR “4k097 ) Aol Sohf . Dve Bk AR A TR IR L 3 K,
2018 49 & 60% A Le94EZ T % aR, ARIBE L SFRILTE G =it R4 H, 2022-2025 F
A KN AI LIS AR PSRk 3B E TRt A 4 78/100/105/110 7 &, CAGR=12.0%; @
SREGVEIEAE A B NI EORER Bk, B A T SRR ARk, RATTRH A 2022-2025
FAE A IR IRIE B E S A A 35/50/65/85 77 &, CAGR=34.4%; @€ Hhfde B K
WEF, BAMBIRILATT = TR 20%09 T3 3g K,

LK B, G EA R C SR, 2022-2025 FAIRALE A PEIE IR IR B
JF 44535 137/179/204/236 77 4, CAGR=19.9%. & 5F RARL, ZR# BAHMEAY
RHEER, TH 20222025 FLEMBEAA B RBRESH/EHL S A
44.4/203/12.8/1.3 T & . EH RABMBAR RGHEEEF R, TF 2022-2025 F2HM
BAT R BT 50 5500 44.4/120.3/262.8/501.3 F & . BB KATIAA, EH D
BT, “PBIA” W 5K E ik, BPALEAA X GGE LA ERLT AT
Bk, HREORIE BAT LSS R IR R

PR IR T R T B BRaERA. S 10 HFNIARRE, Re)IHR
8 AP A O R R, RRAETHRRERGFFT, A8 693738 = aefs A4
AT H R, LA Bk LI, ARIERANTNHE, 2025 SFEEAIIEORR B 2T
B EAR 21k E) 36%.
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70 AR 2 R=mEEIE

B 33: ARIEM A 2022-2025 £2FRIE KB EB T AESAESHD

2020A 2021A 2022E 2023E 2024E 2025E

SRR EESE 63.7 71.4 78.3 09.8 104.7 110.0
GHEAREAARE R 12.0 25.7 35.0 50.0 65.0 85.0
RN T h T 18.2 20.0 24.0 28.7 34.5 41.4
ARNEANBESRELES 93.9 117.1 137.3 178.5 204.2 236.4
AERBABREALSFNEADEAISEZEEER 151.9 172.6 181.7 108.8 217.0 237.7
FTEAENEASLERNEANBEIZELTK 151.9 172.6 181.7 298.8 467.0 737.7
AL BAEREAARMEA KSR ER TS 58.0 55.5 44.4 20.3 12.8 1.3
FTEAENEALHENEANFRARER TS 58.0 55.5 44.4 120.3 262.8 501.3
GHBETETHERE (D 13% 22% 25% 28% 32% 36%

FAERIF: IFR, "SBMAANL, Gegikng, & ZIEAFRAT

3.1.3. # = w+3 AR KIRKIDF

ATFHRBD. HES. BARFEZORE, BT TR AARAIL, #E0RE 5
BT THREAR. FFRIEE. R TR FAIR. TS BRAFHE B,
BRI 40-60%E9 IEHLEASL R, G B AT E2 T AR AMB ALK, ERFIETIE
MBRAMR, EZ0IEWRFAR. 5% E & 735K 7= b BB —1R10:

(1) ®RFMR: ©RA IR ARG RABIKNE A HERAT 0 b Shdshlix g, B
At ik E . BB KB R BR R FH S, ZBHIEARIZAG IR
. RRMEEDEABALZRT I = AT 5, B IRA KT 2.

(2)E RV ERE R @b, e, MHAAERSE T L5 T a4
BT ARAG, ST AR BRAE BB IEATH 69 RSN AT 2] A B2 & R AT RJR 231 09 F 344,
AR S R AL AT P iR &) 3-54%; BN RFTLA R, AT FFRREAT
A ERAME AR B EAF RS 7 @A 3 2R AT AR,

(3) Al —4Rfl: T2 REFER. PHRR 5. AR ES F R £ AR, 4RI
Font bt be, B AT TEREM T ARIEIUR, AT 2021-2025 FE A 4
AR PR R 2509 T AL CAGR=41%, HAH¥ERE BT HHMEE.
A1 Bt 2021-2025 55 B A SAEAUR A KR E 8 4 T HAAE CAGR=41%
2020 2021A  2022E  2023E  2024E  2025E

ERBIMEIREE (T E) 44.6 55.6 63.5 70.2 79.9 72.7
Ak 432%  47.4%  51.5%  557%  59.8%  64.0%
Bz B IR =2 (7 E) 19.3 29.3 32.7 39.1 47.8 46.5
PRIk S EE 5% 8% 11% 14% 17% 20%

R EIRTFHPTEHRRESE (§) 3 3 3 3 3 3
MRS ERERZER (FE) 2.9 7.0 10.8 16.4 24.4 27.9
PR RAR BN (TG ) 2000 2000 2000 2000 2000 2000
AR 5Bk 857 3 2 8] (A2 ) 0.6 1.4 2.2 3.3 4.9 5.6
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AL AR ) RRGEE(SE

SOOCHOW SECURITIES (HK)

YOY 143.3%  53.6%  52.0%  48.6%  14.5%
¥R BR% A, KRZIEAFR AT A

2021 4R 8] B IHIEHURATIBBN 0.24 1250 (B 4231.6% ), [E 57 SRATIRIC
N 0.14 1278 (B H+237.3% ), EEBNT AT b ik 8.5%, SLIMEFFARIRGARIRAL
Ao B, XA e AR R 69 B Rt —F 3B S 8] e KR K AR, mIEA
Anig A ATEALE AT LA BRIy P BOREAAT L R KT 53 2.

RS- Bk BAT LK e RATAL, 4T E%AnB|, # 0o/ RATFL.
3.2. B (002747.SZ): EkF i, B ENBAZEKRRE
321 EEILIMBASAELSY, HEHITLEFHLAE s

BB RS T L=+, 20 F 2 T o bst, dTRMME 210
JEAPA 8] T 1993 4F, A BRHAREIE AGAR R, /GiRHTERE WRMAMR
ZAARAIR A G, AR NRT 8 AL RFARE G a) . BSR4 Ly
A, N8 F 2012 FHA AR FMBASL, HHERFIZEESLLE, 2015 FFK
AT ET. 2016 FALAE) B LA AT ARG HATINE M, S/E R E TRIO,
2 E XA Buclid, £M&%£E BARRETT, &£ E M.A.i.A3E], #FHEE CLOOS, #/A3)
FEBDIEHIERFT L. FRALE. ZEMEHER, FENBEAF 5 @ LB L
TR R,

B 34: BAIMESE AL

2018 E4-d A+ a4 - FECloos, #FHENEA SR
T AT A
O 2017 #HEH @& — KHTRIO, AEBcRHESSERETE
O 2012 T LHLEA RS h S, BFeEE

Bukd, BATRENES ARG

QO 2008 xaMmER

O 2006 25 MDA LHAPLE % —p  FAECEHEGREE, BATHT. TR
O 2002 &5 B MAHE £ & FRAABIE

IR NAER, RRIERFLH

RS AR EAHB ST BB, b S T Bl R 5k
IR A GeAniE I2 B %, ALBARIREOIE 3-500KG 494 A 7| TUAMBA, FAEEHT. K
*ﬂa—_\ %ﬂg‘\ié\ l%i%%i%‘ﬂ)ﬂ éﬁiﬁ‘o *k%kﬁ’ﬁ&_‘ﬂ’_%%é{—%éi éﬁﬁﬁ}i«tﬂ(}\\ *}L%Zi/k;}’i*
Aol e BIRS AL FRIG IR B, 2021 FRERERARLT 6, BARTEHL F L.
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SES s00cC ITIES(HK)

B35 ARk s: BRIP4+ LIBA A36: MABSLETER

ik Lk Ao
B4 mE Ey
Ak ﬁ* EYs

R R

i
TImED 3R
am 49 M ﬂ:
Kt L33
ARG Rh= AR B WA BT R
AR BRI, R RAEAR A BBRIR: BAAER, R RAEAFT AT

Z B F LAk B Sh A HB0SIT AT, a8 RHEFERTHE K, 2016-2021 F AN
B AN IA 34.8%, BEAFAEAMEIX 12.2%. 2016-2021 23] & LA H 6.8 12
AIEKE 3021270, JAE4ALEE 0.7 LAEKE 1.2 1070, B 2019 FRABAH THE
SRR T K, 2019 FRANTHEZZREBZ: 1) KA 7 @R KT HAE L
W FEEEH R, 2019 FHBASTLEIRK NG THE; 2) A8 Ed, 238 T 2019 F4 %
B AR, LA AR R AERAD, FENGKANTE. 2022Q1 23
I LN 8.05 127, ) Fb+26.6%, EREE+12.0%; V3#F:4 418 0.60 1270, F) Io+83.7%,
IRR+T75.7%; LA T G TAH . BRI E) R — R, A2 a] BINAT A IRAT Lk
AR EAGR, H AT R A WA E KT IR 4 AT, e n L IA R IE K.
B37: 2021 %8 ZIE LN 30.2 1270, B Hb+203%  E38: 2021 H£8 Ja&440 1.22 124, Fk-4.75%

3 90% 1.4 120%
0 oot 12 100%
. 70% o 80%
60% . 60%
20 50% 0.8 A40%
40% 20%
15 0% 0.6 0%‘
20% 0.4
* 10% “20%
5 0.2 -40%
0%
o 0.0 -60%
2016 2017 2018 2019 2020 w2l 202201 2016 2017 2018 2019 2020 2021 202201
U3 & ) L A AL (L) —_—yoy%

Bk BN (L) —oyh

¥ 4B KB Wind, & FIEAFFRPT ¥4 KR Wind, & FIEAFFRFT

FI R IAER, MARR FAEE 4HFE A . 2016 Frhk, &) B R4
Y FAE 35% A KT M@K Sl ., W 2022Q1 B 4B A R AT, TR A%
BA BT T e, RAVRIBT, A RMANAGZR T AFE, NS PBARRE RERA, AR
HpH—F L RE, A& BAGE KL R LA,
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SOOCHOW SECURITIES (HK)

B39: A\ RLRAEE, AR THESHNEeA A 40: 2021 F,3) 508 5% A &4 29.2%, Fk-3.5pct

40% 254

35%
30% 20% /\—’
25%

20%

15% 10%
10% \
- e 5%
2016 2017 2018 2019 2020 2021 202201 0% 2016 2017 2018 2019 2020 2021 202201
EAVE (%) —A (%) 3 T I ENO] —_—E R (AFEEM) &) WA ()
HIERIR: Wind, &K RIEFAFTHT HIER B Wind, & ZIEER I

3.2.2. TRIO # 4| B+ESTUN 1k, 3Tk SR EHEHBEFTE

R MAFABRAR, EARIIEEZ. 28 2000 FH4 H EMEASARE L, £
E N RFIT AR AR & Gt E) Z—, 2016 FiE A F5itik % shiz 469N B
EtherCAT B KR EHEAT Y, #H—FIHE NG L 558 A IR A LG4RS,

¥ TRIO, TR FHEHBFIFRGE., 25T 2017 52 AL 1550 7 E450KH
T EE % B4 L TRIO 100%HAR. TRIO AAHizs Lk, 5 EE LB LR LZ¥ice
K Z3% PC-Based 424385, H /=S T AL H] 1 3] 128 NbfAREAL. F it BALRR
ARG, AEEK. B TRIO ERBEAF§ F EARR LY BARIE, RMAHEL
AF O REFEAMAGT R, B GBCHMFLE F A GRE DB HB RS ERBEH
HA, Ee¥HehiEh 5 E T, ¥4 TRIOPC-Based 42 4] % & iz #] % 4 SCARA/DELTA
MBA ZRAMRA L. AL L%, TEBRRERE PLC ABMEAZZIH] K, HT
BP AT RTMRA, ARG B E K,
BA4l: BRI FRBEHEARESETER

HM OPC UA
Tl Zr s

Crrespis ) _TRo
IERHESIEE
et~ S
> ! AL
s ! l l’ l’
329 ]
) A s o
Crrstaams ) masamm oo i s
HIERIE: BRIER, FZIEAFEF
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SES s00cC RITIES (HK)

BRAITANEZE. 3C FFif, &35 REEH SEH 3L SR bt KA. 2016
¥ TRIO /&, /8] %5 e dx 4] £ LM R 77 R ARAITANAZ R 3C F T i, Blhe B2 AT L
ROIFER R Fx, 88T 1 AN TRIO 424 33 F) BF 42 4] & SCARA LB AL BEALE
AR A IRA. A BB AR RIER %, M4 SCARA 5 B AL FIELT, RAMK
WA A IBATIGE, RA B ETHWETTH. FEATEANGTHITT, s
A I ) B Ak S R B B, B A 2016 89 4.67 1CTIRFE 2021 F44
9.88 1271, CAGR=16.2%.

B42: HifEABEFTERATAERITLE B43: R E SF B Ak S0 R beik 38 K A
- ﬁt(iié;—#i-tﬁi%‘] BfAF Ak Fdi . (2D

12 - e 4 30%
10 L 4 25%
4 20%

8 .
] ’. 4 15%
4 10%
4 4 5%
ir 1 0%
5%

2016 2017 2018 2019 2020 2021

FAERR: BIMEN, AXIEAFRA 48R B: Wind, A ZIEAFFRFT

MR TFHATEMBEAN, ABMBEAXT L%, EBHH XL L, AR, 245
BHEAIN S S BARBBEARBREERE T £509FRK., BRI PIBTAT LS AL L
AR BRAZERATO, N EARE TR 43H 48 ) Bl TR A R Ande 4] 35, BLAE S SFey LR T
SRR BEAR S REND L, BRI ALI A LR EL . TRIO FHmdz sl R
#2 Eculid £ #H M BMRHAR, =42 —hK THZZH FAUNEALEAE,

PR T MBEAAT L B RBTRL, 4752, FHMbRE 28 AT,
3.3. MIMES) (002472.8Z): SHEKLK, RVIFRE R EKBZ
331 BESWELRALK, FHERVEB T LSk k

TR EHAT, WHBRELBIER., RIEFHRLT 1980 F, 4] Ll 5T
PRSI AT, BYHAN—A. RRF. ShHFRBOERRMERKE. BRELK
AR S ARET B, N8 R BB, T 2013 FHATHA, EAFRRE
IRAE B EICATIR, JHB T A i F e g T R L F R R A T RABARAREERE.
2020 SFEHEERF SERBRTR;, HEEHRY AT ETELE L5 N ET TH
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SOOCHOW SE RITIES (HK)

PIF Z ARy e BB, WA OF R, Bt wahE i TF 4R FKE. 2021
HF EFHNE) RAHNIE XK AR F DB AE, R LS Pk K.

BARRE, 20172021 SF & RBIAAEF) B LA RFEL K, {2k TR E L5
BB B IR, ELARATA By # fe IR 7= A RAK 694 8 34K T8 A, 2017-2020 FIRAE
FH)AEA AR L TR, 2021 SFRAH ALRAT R Peak 3K, 3] R AT 7= 46 A By il R =) 4R
B, 2021 2 8) M Fa )2 % ) 55 B e +47%F9+537%. 2022H1 7 E %0 T 48
BRHMgR, RIEAE) PIRLGETRL, Tt 2022H1 £ I2E4F)1E 2.4 12-2.6 1274, F
g K 84.2%-99.8%; AedbE S AE 2210241070, G K 104.9%-124.0%.

B44: RIAEF) B R ARIFFHFLEIEK B 45: IRAE 3 )3 BE4F]TE 2021 Sk 5
FAFEMON (L) e—oy% 12 B - A AR A (2] e y0y %
60 1 50% 35 4 600%
1 45%
50 | 1 a0% 3 500%
a0 L 4 35% 25 1 400%
1 30% 2t 4 300%
30 4 25%
1 20% 15 1 200%
20 0
1 15% 1F 41 100%
10 r ] % 05 1 0%
1 5% : °
0 : : : : : 0% 0 ' ' : : : -100%
2017 2018 2019 2020 2021 2022Q1 2017 2018 2019 2020 2021 2022Q1
BAE KR Wind, KR ZIERAFTAT BAERR: Wind, KR ZIERAFR AT

JE Rt M BB QIAER L T AAN A RIS L. 2017-2020 R4 T E84H S
1, 8] BAEE A BT AAK, 2021 FARBRFEE, 2021 F08) AR bl 5 4] %
>R R Fe+2.2pct F= 44pet, EEHFAT: 1) T MlE: AR ZNIRAT
iﬁ%‘ FBN b PRSI I 2) MR . R A 3] F AR R A, AR T 16
bl

3%
% R &P IEK.
B 46: 2020 3R 443 A ) 5L 1% k35 .6 BI47: 2021 FERAE ) B0 18 5 B F I 44 AR
T En Choas
£ AR (2% e 5 8 U (% EEFAL (FHMAFA) (%)
o 9 e 5 5 R (%)
25% 0%
20% &%
150, 7% |
’ 6% I
10% s0p |
5% v 4%
OO/D 1 1 1 1 1 1 i:‘jﬂ B
2017 2018 2019 2020 2021 2022Q1 <o T
1% |
OO/D 1 1 1 1 1 1

2017 2018 2019 2020 2021 202201

HARR: Wind, R RIEFFFTFT HHFRR: Wind, R ZIEFFFRAT
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SOOCHOW SE RITIES (HK)

PR RKITEARKMNEERI, BB TAI A5TH. (1) Fay k.
135 T3 24 RE HIIRAT AR, A8 L&Y Fhh, A8 BATSEMR 170
ﬁééﬁ%&ﬁ%?%wﬁﬁ%ﬂ#ﬁ%ﬁ%i3%?‘%@-U)ﬂﬁii:%%
R F S ER TR, R EFET R, B OEM A TRRAITAN
mﬂﬁ\%%%ﬁzﬁﬁ#ﬂﬁo%#ﬁ@,mﬁ%%%%hifﬁ§aﬁﬁ%,%%
WM ERZ, HREBAFATHEZRRG, LEEHH AT ETEE L2855
& THRA T L AT B IB R, JIIN T RgY. REHAT, AE 2021 F/K,
B EFAT R Y 1641070, EFiTHH. (3) MEERA: W) R skt Hibagik
HZREAEGE LG, dEAHEE. BERIGH. REFHA LSHER. AA
PEEFfe LA R @, WIRFEHH G TR bE R, HE6MmT, HRELEMN
W, E) RS R, TR, IMESRIT = AT

332 HEAITHRV BEBEI LN, FEE -ARKBHE

T BE—A], N EAITREIEEEI RV RRE G EAE. 2013 FNEEHE
BARRNBR R, AL AEAR RV Bk 5, 5T 2015-2016 1 R 32 4 5.
2020 4 5 A8 FE) AR AHR L, BiETF RV IR B AL faA &, B AL RV
ik % O % SHPR-E. SHPR-C. SHPR-H = K A7, &4 40 $#H 5, MHetiAEA

AAIKE, FFRAITARKF. T MEdE. FIRFE NI EIE Am%

E48: RIfES) RV Bik B &L B /AR

ARRVEEE. ek h IR AEEA | | BHAZE, 2020 |

| A BSHPR-E. EARFEARR | BAREH, SAMIMEHTA |
(SHPR-CAK AT | | ft, 57 Mss. B L FHHERE,
| BRETREMN | RAEEEI R %, #iFd  RVARBEANE |
E aﬂ? jsg.m»lf; mm e,
‘ I

ﬁmrﬂzz 86373t | ?M] wE 20194, [ AKR: RVAL |

' ; e [BE ARG

Do, [ T, (755, i

Colre omE lH—7 (DEEFE

AFERK | ERVE, [ THE105 |

PSRk, ETS [6&%.

HIE SRR SIREANTR . K FIEEFR T

B HR&ZREA, RV BEBFEE-AKBLK. AN RV Rk E =L
B TR TR, A E) ik Bk Sl 2018 R4 0.63 /2GR FE 2021 SF49 1.84
1274, CAGR=43.1%. % 2021 HFJ& B 74455/ 5 RV Big &7 6iL 6 7 4 /4,
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Sk R Q)ET E!E (-—tﬂ)

OW SE RITIES (HK)
FALR] 2022 SFEY FE 10 B G5, RERMA NS RV Rk B Z et — 5B, B %
KRomik, HBIFRNEE A,

KPR T: RV iRk BT KB ARBRI, T F48mB], & aed ikik B RRT.
£2: AENIEAEL (BRE 2022.7.19 L EH)

BE A8 W RH Jad4A1E (ML) PE BE
R & AR (ex) (/) 2022E  2023E  2024E  2022E  2023E  2024E #i)
688017.SH 4Ee9i%ik 2773 1645 2.7 3.9 5.2 103 71 53 FTEHE
002747.8Z RHITI  216.7 249 2.6 3.9 5.5 83 55 39 +F LI
300124.8Z SCHI#HA  1,6445 624 430 561  73.0 38 29 23 FEH
002472.8Z MIREZFH 2511 323 53 7.6 102 47 33 25 A
3 68 47 35

HAE R IB: Wind, R ZIEFRHFHT
Er RO BRI R RAURAATON, DR A R X RITATN, WIAES) A Wind —B IR,

4, FREWN

F LG [kl REFTEGE ZIERALSK, [BRIM] kTR, B 2R
ANEXAZE, DONEARY ZERE, B A& ITiEAk (ARLHEAEZL ), EL
i [BIREFH] S EES LK, RV IBRENT B H sk,

5. KR

1) ABMBAE LR ETH: ATVHEAABL T LA, 3577 LAt
m R, MaFERATIEAS LT AT,

2) B EFMHE FMRETI: ATMBAN T = 2R3, 28R4
T T AR A RETRE, Tk id RAHHRAAL R E R, WT 42 R4 E =14
REFRH.

3) ABMBARGAERBILY: ABIBEA AV RFAEEHE S BLE T,
TR ABERT FAFAMB A B ECR 257, BHBHEHER, RFERAFMEARET R
. &iER
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S AR B o EEEE%(E,E)

2HTIF B BA

AAVAEN I R 2B B B ARGRAE, RE FTE AT A L& 34 o R e R
A TF TR REATAZANAI L AAT RRE TR EAREAINE TE
. AR R, REALERNEME AAFIAL X, LERITFRTAELREK
FIZBAFRMRIE, TR AT AR EIAE BT 7 R =L 5 P RARIE,

A BWEFR:
IR LG T AT N T A Z B FARAT A B R R H A BF, 5
A HRAE.

FE R AT L3 B SR B FF TR 5 45 5 AR THARAT TAE AT R 344,

R R REIRRAFFFARNFERLAR / 547 / 3 BSEE N 69 1EAT 5] 2
JESRITAE T Rt F 2EF,

FRR AT R RILIR R ATERIME LR R / 547 /35BS B W 61T 8] 2
FTERS RIS

RZIEABEFFRZEA NS (TARTRZIEARFRI K AN 1) RLE
B8] IR BA AL PP  RAT A T 39 T AMEE IhSod Lag M 4.

AR RAEA B PR R B8] FF3E RIS T AT N8 IEAZ T E K

AZEAE R E 8] HIRE PRI 690 8) £ RULH 12 NA RIERE
ITHEFARAT L S 2

AR FIEAE R E B8] R HZIRE M IR 5 b ik 8] KA AEAT A
HER,

ST EA
AREHAXIEAEFRHE, AR ZIEABROGE AR, AN RE#E
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