
  

 

ᾭ װ ⅎ ҅ ⅎЇ ꜙ ҅ ɼ 1 

║    

(688396 CH)   

 

 
    

 Їῗ SiC ֥    

 
 

 ῎   

 

( ): ӵῇ 

ᴍ(ָ ): 70.00  2022 1 21 ǌҲ Ὺ  ᵩ  

 

4Q21 ҟ Ї2021 ҟ ꜠ҟ  

῎ ҟ Е 4Q21 ‰⌐ ҿ 5.25-5.49 ֽᾣЇ
90-98%ЇҲᵣ ҿ 5.37 ֽᾣЇ 94%ɼ4Q21 ‰⌐ ҿ
4.86-5.11 ֽᾣЇ 93%-102%ЇҲᵣ ҿ 4.99 ֽᾣЇ Ґ 7%ɼ
῎ ‰⌐ ᴂ ╦ Ѓ5.49 ֽᾣЄЇӀ ԓ
2021 ꜗ ᵩ ש ҟ ɼ ᴂ 21-23 ‰⌐
22.33/23.50/24.75 ֽ ᾣ Ғ , EPS1.69/1.78/1.87 ᾣ Ї BPS 

9.71/11.42/13.22 ᾣЇ ŅӵῇņЇҐ ᴍ 70.00 ᾣЃ╦ẅ 93.00

ᾣЄЇ ԓ 2022 6.13 Ṗ PBЇ └ ꜗ ᵩ ҟ ᵣЇ
ԓ 2022 ҟ wind ֽ Ґ ẅ ꜗ ҟ ҟ ꜠ ɼ ᴂ ɬ
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(688396 CH) 

1Е ꜙ Ӏ ꜙ  

ָ Ѓ ҌᾣЄ 1Q21 2Q21 3Q21 4Q21  2019 2020  2021E 2022E 2023E 

 A A A E        

ҟ ῇ  2,045   2,410   2,473  2,774   5,743   6,977    9,701   10,845   11,806  

  43% 35%    21%  39% 12% 9% 

ҟ   1,401   1,536   1,536     4,431   5,061    6,240   7,139   7,928  

⌐  643   874   936     1,311   1,917    3,462   3,706   3,878  

  78% 74%    46%  81% 7% 5% 

OPEX 249 207 369    1,002 922   1,129 1,195 1,193 

  25   35   38     112   106    116   130   142  

  98   96   157     377   370    485   542   590  

  137   146   220     483   566    660   705   767  

ꜙ   (10)  (70)  (46)    31   (120)   (132)  (183)  (306) 

֥⁯ẅ   (13)  (9)  (10)    (37)  (11)   16   20   21  

ҟ⌐   419   707   638     478   1,072    2,398   2,529   2,674  

  48% 47%    124%  124% 5% 6% 

Ὶל ῇ/ ₴  (1)  1   1     28   14    14   14   14  

╦⌐   418   708   639     506   1,086    2,412   2,543   2,688  

  112% 99%    115%  122% 5% 6% 

  (11)  (48)  (31)    (6)  26    58   61   64  

ҡ   (7)  8   8     112   96    121   132   149  

ҡ⌐   400   668   616  549   401   964    2,233   2,350   2,475  

  131% 117%    140%  132% 5% 5% 

ЃᾣЄ  0.48   0.80   0.74     0.30   0.73    1.69   1.78   1.87  

       140%  132% 5% 5% 

ⅎ             

⌐  31.5% 36.3% 37.9%   22.8% 27.5%  35.7% 34.2% 32.8% 

ҟ⌐  20.5% 29.3% 25.8%   8.3% 15.4%  24.7% 23.3% 22.6% 

ҟ  12.2% 8.6% 14.9%   17.5% 13.2%  11.6% 11.0% 10.1% 

‰⌐  19.6% 27.7% 24.9%    7.0% 13.8%   24.3% 22.9% 22.2% 
 

Е῎ Ї  

 
2Е  vs. Wind ҅ Ѓ 2022 1 20 Є 

 2021E 2022E 

Ѓ ҌᾣЄ  Wind ҅    Wind ҅   

ҟ ῇ  9,701   9,259  5%  10,845   10,948  -1%
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4Е  
 

5Е  

 

 

 

ЕWindЇ   ЕWindЇ  

 

6Е ‰⌐  
 

7Е  

 

 

 
ЕWindЇ   ЕWindЇ  

 

8Е ⌐ ɻ⌐ װ ‰⌐  
 

9Е  

 

 

 

ЕWindЇ   ЕWindЇ  
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10Е ῇ 
 

11Е ῇ 

 

 

 
ЕWindЇ   ЕWindЇ  

 

12Е PE-Bands 
 

13Е PB-Bands 

 

 

 

ЕWindɻ   ЕWindɻ  
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⌐  
 

֥ ẃ        ⌐       

ᴰ  (ָ Ҍ) 2019 2020 2021E 2022E 2023E  D  (ָ Ҍ) 2019 2020 2021E 2022E 2023E 

꜠ ֥ 5,092 10,914 
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ᾭ  
 

ⅎ  

ָЇ ӕ Ї῞ ‼ ԋⅎ ║ ָ үָ Ж װ ɻ
Ὶ ᶱ Ίᵩ ᴑᵫ ɼ 

 

҅  

║ ᴓ ῎ Ѓ Ί Ҳ ᴰ ‼ ║ ҟꜙ ЇװҐ Ņ ῎ ņЄ┼ᵲɼ
ᶱ׃ ָ Ҫ Ḧ ɼ ᶱ׃ ῎ Ὶ Ὶῗ ᶕ ɼ ῎ Ғ ָ └

Ὶҿ ɼ 

 

ԓ ῎ ҿ ɻ ῎ Ḫ ┼Їᵜ ῎ Ὶῗ Ґװ) ҿŅ ņ) Ḫ ‼
ҒᵲᴑᵫḦ ɼ 

 

ɻ ᵆ ׃ ≡ ɼ Ғ Ї ᴰ ₴ғ ɻ
ᵆ Ғ҅ ɼ Ї ║ ᴍ ɻᴍẅ ῇ ᴰ ꜠ɼװ
Ғ Ї Ғ └Ḧ Ї ɼ ҒḦ Ḫ Ḧ ɼ

Ḫ Ғ ₴ ҐẦ₴ḷ Ї ῗ ḷ ɼ 

 

῎ Ғ  FINRA ῳᴰ ЇῚ ⅎ ֤ ῳҿ FINRA ⅎ /ҒΊ  FINRA ⅎ ῳ
ɼ 

 

Ⱶ Ὺ ɻ῎ Їᵜ ɻ ᶱ׃ ЇҒ ӵ ₴ ║
ɼ ɻ └ү⌡ Ίᵩ ɻ ꜙ װ‟ Ї ᴑᵫ Ṣ Ғ

ָ ɼ ᾥⅎ ‟Ї ᶕ Ὺ ЇҒ ҿẦ₴ ”
҅ ɼ ᶳ ᶕ ҅⅓ Ї ᵲ Ғ ᴑᵫ ᴑɼᴑᵫ ⅎ֩ ║

ⅎ ║ ӫ ҿ ɼ 

 

Ї Ҳ ῗԓҟ ש Ї ҟ Ғ ᵲҿ ɼ Ғ
ӤҒḦ ᴑᵫ ᴰ װ Їⅎ Ҳ Ầ ԓ Ẑ ЇᴑᵫẐ ᴰ

ɼ 

 

ᵲ ῪЇғ ║ Ғ ⌐ ῗ ɼ ‟
ҐЇ ᴰ Ҳ └ ῎ ║ ֢ Їҿ ῎ ᶱ ɻ ꜙ ֥

ῗ ꜙ ῎ ҟꜙɼ 

 

ָ ɻ֢ ָ ῚלҘҟָ ᴰᶳ Ғ Ẑ ‼ɻ Ғ ⅎ ӫ ғ
Ғ҅ / ֢ ɼ ӎꜙɼ

֥ ɻ װ Ὶל ҟꜙ Ầ₴ғ Ҳ Ғ҅ ” ɼ
└ / Ὶ ῗָ ⌐ “ ɼ ҿ Ὶ

”ל ҅Ḫ ᶳ ɼ ῗ Ίᵩ ɼ 

 

ɻ ∑ҐҒᾡ Ὶ ɻ ָ ЇӤ ɻ
└ɻᶕ ҿ ᶕ ┼ԓ ∑ ָ ɼ 

  

ҿ׃ ῎ ɼ ῎ ӫ Їᴑᵫ үָҒ װ ɻ ┼ɻ ɻ ῴ ⅎ ָל
( ᴓ ⅎ) ᴑᵫ ᷾ ῎ ɼ ῎ ɻ⅜ Ї ᾡ Ὺᶕ Ї

ᶕ ╦ Їװ ɻ⅜ Ї ₴ ҿŅ ║ ņЇ
ҙҒ ᴑᵫ ɻ∩ ḷ ɼ ῎ Ḧ ῗ ᴑ ⌐ɼ Ҳᶕ ɻ

ꜙ ҿ ῎ ɻ ꜙ ɼ 

 

Ҳ  

║ ᴓ ῎ ┼ᵲ, Ѓ Є ῎ ʃ ║ ᶡʄ Ὶ
Ҙҟ ⅎ ɼ Ѓ Є ῎ ║ Ԑꜙ

ᴰ Ї ῎ Ὴ ῎ Ї ҿ ║ ᴓ ῎ Ὴ ῎ ɼ
ָ ᴑᵫ ῗ , ғ Ѓ Є ῎ ɼ 
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-  

 Ѓ Є ῎ Ὶῗ ָ ᴑ Ҳ ῎ ָ ָ ɼ 

 ῒ Ѓ600460 CHЄЕ Ѓ Є ῎ ɻῚ ῎ / Ὶῗ ῎ ῎
ẅ  1%  ҏɼװ

 ῗ Ḫ Ї Ѓ Є ῎ https://www.htsc.com.hk/stock_disclosure 

ῚלḪ Ґ  Ņ - ņɼ 

 

 

║Ѓ Є ῎ ғⅎ ɼ ║Ѓ Є
῎ ῳ ҟ ЃFINRAЄ ῳᴰ ɼ ԓῚ ⅎ Ї ║Ѓ
Є ῎ ʃ1934 ║֢ ʄЃḷ Є 15a-6 װ ║֢ ᴰָ Ї
Ὺ ɼ ║Ѓ Є ῎ ῎ ⅎ ҒΊ ЃFINRAЄⅎ ῳ Ї

Ғ ԓ ║Ѓ Є ῎ ῗ ָ Ї Ғ FINRA ῗԓⅎ ғ ῎ ɻ῎
֢ ║ ┼ɼ ║Ѓ Є ῎ ῎ Ὴ ῎ Ї ҿ ║ ᴓ
῎ Ὴ ῎ ɼᴑᵫ ה ║Ѓ Є ῎ └ ᴑᵫ ║ ֢ ָ Ї

║Ѓ Є ῎ ֢ ɼ 

 

-  

 ⅎ ӕ ָ ῗָ Ғ ᴑ ║ ָ ָ ɻ Ԑ ɼⅎ ῗ
ָ ғ ║ ָ ᴑᵫ ῗ ꜙ⌐ ɼ Ҳ Ņ ῗָ ņ FINRA

ӎҐⅎ ɼⅎ ║ ᵩ ῇ ⌐ Ⱶ Ї ῎ ҟꜙ ῇɼ 

 Ѓ688396 CHЄЕ ║ ᴓ ῎ ɻῚ ῎ / Ὶ ῎ Ӑ╦ 12 ү Ὺ ᴑ
ԋ ║῎ 144A ⸗ָ ⸗ָɼ 

 ῒ Ѓ600460 CHЄЕ ║ ᴓ ῎ ɻῚ ῎ / Ὶ ῎ ῎ ҅ ║
ᶡ 1%  ҏɼװ

 ║ ᴓ ῎ ɻῚ ῎ / Ὶ ῎ , / Ғ ᴰװ ש ₴ ӵ ║
῎ ║/ ΊЇ ẃ║Ѓ Є ║ ῎ ║/ ΊЇ

ẃ║Ѓ Єɼ 

 ║ ᴓ ῎ ɻῚ ῎ / Ὶ ῎ , / Ὶ ɻ Ԑ ᴰ Ҳ └
ᴑᵫ ║Ѓ ᴑᵫ ῗ Є Ї Ғ ⁯ ║Ѓ Єɼ Ї └

⌐ “ ɼ  
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ᵩ  
Ҳ Е ║ ᴓ ῎ Ί Ҳ ᴰ ‼ Ņ ║ ņҟꜙ Ї ҿЕ91320000704041011J 

Е Ѓ Є ῎ Ί ᴰ ‼ Ņ ║ ᶱ ņҟꜙ Ї ҿЕAOK809 

Е ║Ѓ Є ῎ ҿ ҟ ЃFINRAЄ ЇΊ ֢ ҟꜙ Ї
ҟꜙ ҿЕCRD#:298809/SEC#:8-70231 

 

 

║ ᴓ ῎  
֪  ֪ 

֪ ҡҲ 228 ║ 1 / Е210019  ֪ ҵ 28 Ḧ A 18 / 

Е100032 

Е86 25 83389999/ᴶ Е86 25 83387521  Е86 10 63211166/ᴶ Е86 10 63211275 

ᴌЕht-rd@htsc.com  ᴌЕht-rd@htsc.com 

   

  ҏ  

5999 10 / Е518017  ҏ ҡ ҡ 18 Ḧ⌐ E 23 / Е200120 

Е86 755 82493932/ᴶ Е86 755 82492062  Е86 21 28972098/ᴶ Е86 21 28972068 

ᴌЕht-rd@htsc.com   ᴌЕht-rd@htsc.com 

 

Ѓ Є ῎  
Ҳ Ҳ 99 Ҳ Ҳ 58 5808-12  

Е+852-3658-6000/ᴶ Е+852-2169-0770 

ᴌЕresearch@htsc.com 

http://www.htsc.com.hk 

 

║Ѓ Є ῎  
10 41 Ѓ 10001Є 

Е+212-763-8160/ᴶ Е+917-725-9702 

ᴌ: Huatai@htsc-us.com 

http://www.htsc-us.com 

 

© 2022 ║ ᴓ ῎    

 


