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yaE R AliE (L)

2021E 2022E 2023E

P

Microsoft MSFT US usD 311.21 148508.80 591.09 714.08 805.18 39.32 32.22 28.43
Meta FB US usD 232.00 40196.27 423.37 375.81 447.07 15.50 16.05 13.92
LB M 2% 300628 CH RMB 75.24 678.90 16.48 21.68 27.76 41.19 31.32 24.46
EERT 300578 CH RMB 22.54 45.04 1.48 2.19 2.93 30.36 20.58 15.38
Bt B AR 688369 CH RMB 67.72 52.14 1.40 2.01 2.79 37.36 25.91 18.68
WA

R BAL 002415 CH RMB 46.99 4386.90 168.77 203.18 241.08 26.00 21.60 18.20
KA R Ay 002236 CH RMB 19.57 586.03 44.23 53.99 66.59 13.25 10.85 8.80
Tk

R A 688083 CH RMB 300.72 186.28 1.79 2.46 3.42 104.08 75.69 54.55
JHRA 002410 CH RMB 59.40 706.60 6.71 9.80 12.99 105.32 72.10 54.41
PR 688777 CH RMB 74.86 371.92 5.60 7.17 9.19 66.47 51.86 40.46
B3 HAF 600845 CH RMB 53.19 716.61 17.61 23.07 29.84 45.93 35.05 27.09
LT 688188 CH RMB 304.48 305.50 5.90 8.08 10.84 51.76 38.29 28.54
F AR 2 600588 CH RMB 35.50 1220.01 9.35 11.64 15.15 130.42 104.81 80.52
LigmEx 300226 CH RMB 43.12 82.33 2.85 3.64 4.65 28.93 22.61 17.72

FHEA (fT)

A 8 R < B % WA (1L 72) 2021E 2022E 2022E

LIRAS

Zoom ZM US uUsD 149.60 2837.65 25.80 40.83 47.71 17.30 10.93 9.35
Salesforce CRM US UsD 222.04 13921.51 211.16 264.02 317.74 10.36 8.28 6.88
Workday WDAY US usD 243.45 3874.08 43.02 51.25 61.19 14.15 11.88 9.95
by

Biz-W 0020 HK HKD 6.79 1857.02 50.01 68.61 90.90 37.14 27.07 20.43
RERL-U 688256 CH CHY 78.92 316.32 7.09 10.22 14.62 44.61 30.95 21.64
E: KA PN EHEH R A Wind/Bloomberg —H# i #4EA& E LR et 2022 4 02 A 10 B Ak
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T H R ZI R —5E RIR S 2) BHF AP LA RIRT K69 B B iE XA
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JFENER S ERE, ATFTETAZAFTHERAGTHHINE, ATBIEFS BRI G4 X
AR, RS R EILE ., EIRILE Aol R IR AR L A 0 RS SUR T L
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wREEFARE; 3) THHFERTH RN, OHS. d. %%, EF. WRE4M%R.
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Ik A RETFAKFRERRIETILEZE

I EKRRAAKFAEARE LA T LRI LEE, FEL L4, AL
RANT RBEAAG LA EETER, MARZAXAANE TG LH 06 A LR IE
R, T AERAEE 2 E T T Aoyt A2E, TS a3t A2 R ke T T hays &,
) R AL F AT AR Tk 40 R R i3 AR, KAV I T A B A Tk A4 R B S
MR TE, B EAERE, TLHAMH LEXERZAT LAV agFE RiER D A 3
T8, TWEE XA, FLEREGMESEAH FHE Kk g Tk a94E Ao

BMEERE, TLHEALERFARROTLEXTLATLN S, EE T ko bRl
FERILEM, S2ERFWEARHXTHREZHEK, T ARES KR
HAT R ERMA, RIVEHAEGEREGEAEX, REAL XA, TL&E4HFHEE
AT R e X, Rk Ik begd s E K, WA TS be)RELE KME S
Rk, AIRBETEHZHFANELR, O ABRETRELELTFE; REL—HLE KM
F, AR SLZ e R EE R, REHT ZRETE; MA L LS LARRAG S
ANAERM AR, T4 AE T L TR G ™A &

B£45: ITURGABRFANROFLEXERLAERAER

IV HHAERKFAFRGALEIXTLAERA TS
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R & MEE  ARFREL
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FARR: EETL

IhBBERAE, FPLELEEREMESBRARFLER. Thbd > L@EIANEZFH T
BEGS T RABRIDFERE RS TANR, st = £ T KRR 6 HAE B A= 5 F 1 F Koyl
T, RASTANTRR LA T ik,

1) AAREH: AR RESFEOANERT, ST bW agal#ake . FiR 2R, &
FARFRIBREESERK, A3 RFRRTER, ThHAFEKEST CAD (T kHBhik
it). CAE (L b#hT42). CAM GHHEMig#E). EDA (L-FXit Axk) ¥+ &%,
2) A IOV ERTRERRMEAE T, R IS4 FRY, st
I Lo B REFETRIER, L7574 E, BT PRASF2F L, ATFRIRETLK, 4
AT 036 MES (FEHATR %), DCS (0 #dE 4 &%) . PLC (T WAL FAHI=H H).
SCADA (#EXE B BMI=H A 4%) ST LM,

3) BEEFHE: TLhH VR EILEIMIRFREE AR RS LF A FRT, T
A, EEZEAR T VT EMG T LSV LATE, RUEFRKILHEMFITERE
47 ERP (& # kIR, CRM (EF XZEHE), WMS (€ AFHZFZ4L). LMS (#ik
THRR) FF 5.

4) WRER: £ FHERRZEH T LAE—ROESLL, THEHMUBREBRES, #
BTSN REFE, MALZEEE S AR IR A E, mist T ks eg OA (A
FH). IM (ZEFEIR) AR & R £ = oo W ARIFHH R T FToaradbF K,
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el e 5 3 o7 R Rl B E
BEER ok AR FRAE e
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FAEAI R B & 5~ & A YRS T 4 LAFE R 7
HFA - . .

CAD CAE MES DCS ERP CRM OA M
i ;ﬁﬁﬁm ! ﬁéﬁmm HEHITAG MHIEEH AR 2 0FRItY EPpEREH drar gl EPERER
L £
CAM EDA PLC SCADA WMS LMS

ki RFAGHE aaes sERabE

it AL Az Biehn CHEERR WREFEis

TR R

REFR, HRLBILFY, TLiksh I LiftRRt

BRI LHEMARZEHAL, AMNAAABEFAHRIFRUNRBIATE, Tkt
TRARERLR K. FTIRBEFH. TR FRGEE, KMNAILFTFRERZ AR
RARE, KEHELFRAUBK, FRELEZHEFNR,

HFUHRREARBRABHB ALY E, TE2TEEXETRATH) . TLHF
AL K B A6 F 20 #42 50-70 £ K, MEABL, Ak ARERIK, HitEmigit. A
BFERANBARBWANLLE FAB, BRALRE, MAKETHHGRERS LT KE,
X —BF A SRR & 4o 20 #22 50-60 SF/X i HLA9 CAD 3k 4, A4 4769 B Lkt R,
R s g kit ak S, BREEFLIE, BT AERKREA; Lok
#22 60-70 SFAR i AeY PLC 4o 4, i@ A TR R Aashietsd], AT LA >
DR AIRFARG A FHIEH .
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VA CAD #c# A1), £ CAD HILZ AT, —Whutk. AL THRR L LT FLTR, @
CAD N)i@ it BH e X ER G, K KBZtTEA2, HaTaEH. RIBE LA LN HK
H, AR HAsHUR £ 7 C141 TEALAY 1500 NRMF, A K 4 = K 09-F ¥k & a1 4 60 ) B,
o i+ FEALH] B AT AT B AR 10 AN BTG Bt ] A 70 SFAREARE A B K6 Rl T &,
ZHBAET AL NC T A#h%42, CAD AEEINT KL BRI AL 7. A CAD & &
4= CAD #41 SKETCHPAD. 43 CAD % % Autodesk 7 T # AutoCAD.

B447: #AIRELEBGX B #448: TX-2-F&_k SKETCHPAD 4 H

FH KR : Pinterest. % #5F 5% FR R R R

FRARARBOR)IZOEES A, B34/ EHLIXLEZRL. METEHKT
R, HARERE R XENQIH R, FEAEBEERFEENT LA Z 4K, A%
FA T ABERAR, P AE SR, TR AKE, 4= 20 #4270 FRATE H L
89 CAE /= &t , il i 3t TAZ Fo = o AT AR AT, A fn 2 £ 75 Z 87 3K su 7T Al A= =T SE ik,
B T AL IS R AR R X de 20 #4280 R A A I MES & &, it FEAm
EEEAN I VA FRAE, KRt L) £ >3t f8 52,

VA CAE #4A%], &£ CAE B2 AT, 4L 2 IALFTEEA “F oitit-Ha44EmT-
TR MR- AR iR T -8 E AR 09id42, W CAE shHey oL, @it bty Ao, %
AF AL, R MAENE R AN, B TAZFRGELE A “F ikt -CAE 547 01X
F-EAHET, TARKERAT L. WA IR, FR2REMAF. KRR F,
WS R, N SR, SR F oM. MEFH A SE, = CAE AL
W Ay iX R pATRE T RCE I T X, BT 1 #E A K T RGTIRIEF LA CAE
£ &, 4eik & SIMULIA. ANSYS Fluent. Altair HyperWorks % %,
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FAHRIR: CSDN, &%
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HEHFFAR, FRAFRGTLEZTE KMNAR, AHEKIEHT, ThkF5T
ViRAEAEAELRRE, ML, A LFHFLEILABGSLE, AREZXRE, KE
N HELAREN AT HERFAEA T A& Z AR A R E . 4= ARIVR B ARG H 3L, 1%
BFIAEEREG TR FE ST, KL OESEFTAKRER, TFEF A S RHA
Wk B35 W7 Gr A%,

B%50: MAHFH. FEALBIAAFTY, T4 5T LAELR KL

¥ BRHL, At Khede: AR, FRRSD AFH: K¥EAH AL REXXE

AR & CAD PLC CAE MES XH 7 XR

AAutobesk SIEMENS 55 2555222 Rockwell SANVIDIA gF Microsoft

el AutocAD | s7200 | SIMULIA | FacenTak i omniverse | DV"::::;_sezgs
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2 . St 5 3 . X . i % AEHAR: AREXZRE, KHH. AR
. i A245 6. AAL b : g % Y = -y

X 5 X A RAS 19’111:;:2&% e, £FFEARR Ak A RA fiﬁ;g;f&?;zl , RBRERAE T L BREGRTERA, K TLARERL >
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7 p O
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AFHERAK: HFFLBRKRAMBEAILAEAGTEZLXR
AFHHRGELHAL: ARIVR B K, draksd = Er 2 Re

T4 FAURE A BELEEMARE B R BT RAVETRRS. BAHLFTHSIEL
X2 VRIAR HAR%EH, AP TABLFHRVR KEFREENREMALEH TP, RARNZ
AR, SX—HASATFI LGz, AR LA F342H ik nt = 4], 5 I0E
FH T8 A = E.

£ —: Saint-Gobain+# 3R Bk £

M3k 5 Saint-Gobain £ R 472 ZAZZ N M3k % £ .+ Saint-Gobain L 3# 5& A & 7T 44,
BRI A A AT, R RHEIB IS, R T AL S RE L RN
359, A& B4 49 Dynamics 365. HoloLens % — & 7|4 a2 444 K, Saint-Gobain % H %
NIAFZAEAES A, 554738, SHRAR#ITZAZED], 2020 F 1 A, Saint-Gobain
N A6 IT BT A A IME (POC), H#EMT 5 X I RARDHE,

Aot ZAZWHAE R S AL, RAAFEMITEERFTERA. FEIBN LA REEZL L
HAAR TR, BRLEFLsif )& X AAE T SN RS, BEFERAT
KiEHRIT, HRAFENHBRRL L ZEAHERTRAYBEIRRTER A sLob, BINHR T
BB E W HAGHESE A, REZINRAFHAEAFIH R LT R K RRERE,
A2 iX 2 8 & 9 R, Saint-Gobain i it R W % #: 4 8 Ik 55 (Microsoft HoloLens)#= Dynamics
365 iz 42 3 8 (Dynamics 365 Remote Assist), #FA£LTF 5 K1) 4 F HoloLens k& % 4%
For Bt EENOEFBRAR PR ENLES, SdnBINREAR, EEFERAAELLES
BPAHAKRA—ADEH, THREFRKRTE A

B %51: Saint-Gobain+#ik th R Ak F £

| Saint-Gobain glass production
efficiency shines with Dynamics
365 Remote Assist

Microsoft HoloLens
Microsoft Teams

IAFREMRIEE, #HAKF S8 F e A B 4E B

KT VA B L5 H LA Dynamics 365:i% 42 4 81 -F & 5

HM3DE A ‘ LA AR AR 645 3
FHER: MBER, 55T
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£/ = PTC Vuforia Studio+ HoloLens i X5 %

PTC 5 Microsoft 3% % Howden 41 Xia 4% % . Howden £ A sk =T 1854 5, £
—KEF A F KA Tk RAL B, L ARG A= 4 K R385 6975 B £ 0k . Howden
ERATAE R EEAER T THEPOARITLIRT P, TR EE 64 7 it
AR E KA Fvh, 12 X AR I BRAF L &9 5E a4 i 45, £ PTC #= Microsoft
83 8T, Howden 7F & #5452, 48 PTC Vuforia Studio. Microsoft HoloLens 4 # K
RS IE G 5 XE Pt R E g R0E, KK ASMEILAR R &Ko

REONFRARBANZLEZLEAE, BV KBS, 48 Vuforia Studio, 1& F# 7T XAF]
AEFZeA 3D A, HA loT #3E, RESHYEENEIKE, & Vuforia Studio
A IR A ILEAREE A Howden 98 F4R4E T35 IXEA B, ETALNERINE
T2, Howden # 3 Azure loT & _Liz {78 ThingWorx #4844 & & e dh 38 = 5 k|

FIFREBRERRSERFERGHOEITRNA i, AdmR A FiE. T—34P, RS
I P TN BB AR MR TR A AR B IR AR 445 R P, RAE T MR A
IEi% 4 R T He B ARIE AT G 0 FT A5 R, A T VAR Jk 3 s S Ao AL

B #%52: PTC+Microsoft B&MLRKHEKRHEEM R EBELILRE B£53: RERMERERSGALFATHAREFELRE

WA KR PTCER., £HFR FHRB: PTCER., £RFL

AFHFREGTHA2: EH5KFH, Rol5 AR HRA

By AREBRKEH AL, AEFLHMRA FR097 AX0TEAE, 2425 244 A CAE
BRI AR E R e EET R, #HIT SRS, TAIERLE L. HALE
PR RGMIEFHOIENNF T, LEG, B lEgS, PREHOIERLNF. LM
NFE. B, AAFF, B, FEARME 2T ENRE XA LB, s 2E00T
HH, FNRIFOFEKR. ik LRI, RRAOE) IHEEERE DAt AR
5 BAEF ARFTH TARE A ARFRA, & &3 A KR E 09 7 X3 i7 CAE 5 B %7,
A (LA T A7 A%t i A2 69 A He ik .

AFHFAUFERFT X, EEXKEMRAEALATR. ALTFHFMALLIZMBEHP, A 2018 F
Parker Pl#69 =418, RABRFESAEARSTILEE, HFEMSBEETR, Orn HSHKAT
nm 694 = T, TTRIAAA 200TOPS iz -t ht, Atk E—& Xavier & 4% K iz L akag
T 74, mAZEERRAEKGFEALT, Orn 6937414 45W, B K EEA EH KR
HATEL, RABR A Xavier, Onin - F68 X, A AsBRREF ) -F 6415 L%,
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#4|—: &£ F Omniverse # NVIDIA DRIVE Sim 8 3 545 L # R

NVIDIA DRIVE Sim A # E R ARRKERAREN, mig GHERAFLET. a0 5%

AEERZAEMFINT O RABETF KANEK, RETRIE, Am, E%?&ﬂ?ﬁ%

EERAAEFRENN A T4, RNTAEIF AR ARG HFN, XRMiLAHE

A AR S PR 95 L)X K /3 # m E & . NVIDIADRIVE Sim #8458 7T &7 & . 432 & 425)%

é’J S HMNAF BT S AT K, £ DRIVE Sim ¢34 F, A ERFRAETURSE >
 RAEABRMNKFCE, RS UL F R B R 69 Bl 8, Aotk &S £, DRIVE Sim

Tﬁ$i&lﬂ"ﬁz$i1\ﬁ, BT EY R %A GPU,

DRIVE Constellation X ¥/ X BHAAHEER. AEXATHEARGEMER T, Kashk
WAAERREARKIBEEEE KM HE # 2. NVIDIA Omniverse Az M3t ¥ #% GPU,
TEIHADERAFTHRABESZHEREREM. HEALKFEHHH, NVIDIA DRIVE
Constellation X A A EIREE T, — A& GPU R4 %, # 7iE4T DRIVE Sim H A 3137
BP A RARERBEHE, 5 ANREWBRSE, O BERTEMN, BHTIHAEINEH
FbiE T — A8 4 . Edivh 2. DRIVE Constellation § 72 #) Fl 438 & & K HUAEIE {7, i@
kﬁaﬁ&#iwmaw B A A 094 K B AR BT K R, Aok B ) B B E 69T K AR,

NVIDIA DRIVE Sim B )% 345 A R B KL E A B #%55: DRIVE Constellation k¥4 X # 5 AHHEER

AR

NVIDIA & K

e RHR

AR : NVIDIA ER., ERHFRT
£ =: NVIDIA 5 BMW 2 ¥ FE4 gM T

NVIDIA Omniverse B MEZEWEMFREELSH ), RAZ AR LT RKE,
Omniverse t# & T A B 6y B A TR FATEN, H¥E R A R HE F LA A4
R TEGHBILEAE AL, RAEWETRL T AR ELEAGFFA; BT @
AR T EE R T AR KB AT, AMERLT LEEERFGEIME, TEA2HHK
F 4% T4 )Tk 4 Revit, Catia F#H R =-F &, £F—A 3D EMIRBE P HATME, Kh
TUAEF IR B R KA T A%, 25 (BMW GY) &4 NVIDIA Omniverse
MBI R MM FEL, TAEFREPHHA 31 KRI) 4 EEM, FHRAAZM K
2R3 7T 30%.
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B457: NVIDIA Omniverse #4377, #A45 AAX &%

FHER: NVIDIA TR, % EFL FAHRA: NVIDIA TR, &47%
%4 =: Moderna 5 Metagenomi B4 R #1 —RAK W X B S #7574

Moderna (MRNA US) 5 Metagenomi (K L) HEAFAFHF —RAANLRDRET &
2021 % 11 A mRNA & ##7 2 Moderna = 5 3 { % 4%/ 5] Metagenomi &8, #) A
Metagenomi &9 #7 2 A& B %m4% T L AR F A 6915148 (MRNA) -F & ARG i 1A KR
# (LNP) #BZEHE KR, H &A= ERLA KB EET R EIT 7 k. Metagenomi 23] % F 4y
Meta £ T F % Metaverse #4945, # Genomi Bf £ [H 485 genome. Metagenomi 44 % A
R ANEFRFZANELRR S, AAKREEARARKETISE, EREATAIFRG =T
H, EAFEOFAETET, ARABARTRIRREIREE, FrcE4s sk B misT k.

Metagenomi @i ¥4 A AT AREARANERNRE R AAHARATER. BAT0AR
IR AR T OO ARLERASF, BAZAR, MmAARARREY LA RERF LR A
F k% K. Metagenomi A T LFH EA RN BB S, AFHALR%E R AIZEER A
RIFEBH @G Lfif, EARBE R AL, RAKEEZARAHBETIE, ET
FHOOGALFET, B g AHHAERFERARRERBREDHRTAEAREA, KA
kg R AAAGER B, A AR B % iR T k. SLidAZ P s AR A R Y 310 T Aa AT,
AT AL AR 34000 42, #mARALEMARE 8.7 HiL. FAZHRAFRENETX
89 E138, T Metagenomi 8 i T F F ¥ S H /) b9 75 X F X —EAZ 5 A 7T Ao

B%58: Metagenomi B EAH AL TFTaRERAMNEARNSE R AMIRYTH

N e @

w dala Impor 3]
35 ,993, @ D »

3] o 8?7 billion = million .. nove;!“ggse

t;nll;on* tnllnqn* families _ o

1.1 million X o Ie
_/‘ ® @ 4}

* aquivoient 10 >34,000x * equivaient to >500,000
humaon genomes microbal genomes
WA KRR : Metagenomi 2 8] 'E K. &%
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AFHHERQGERHAS: mR AL, ¥3) PS FARA
IUHMAZAAMFELGTELS, TLAFTAH LRSS, AR T L%
BREAYLE, ZRRAETHEZTOZ—, M I LHFELEFEREMGTRFERLNE
MIFEIRE, RRESHTEN, AAMLIEZFXALEAFIRFEAREHELN &
K, AR R wE ZATHRAZHAE R T FE K. A Autodesk (ADSK US). PTC (PTC
US). ANSYS (ANSSUS) ¥ T34 ELHDABHTLLFTE, KIFREF RGO TEX
J2 i — F et Tk 80 4 =AEE

B&59: HMNANRBFFANELN, AZWRAFEFES

Autodesk 5t o itriE L2 L7 £ ANSYS 54 4 fEdish 7 A8 fr b=
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| oy AL | HASEA LS ANSYSH HTwin
V - S it h 5 A ] Feyia .
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=R R T4 PS BERFA . RNVINA, LRGBS DL RALALE.
B PRMEEE, ALK, EmnFs) PS AR, AT L4 ZHERGHELE
—Autodesk A1), B 2014 57 B =R LIk, N & PS FEREERA.
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URFTEAEPRATRALE, TR “AFHF+HHEN BSOS BT

1) FEEAE, RAREBAINZR. ATHFELEN T LAFTHE LT RALE N
TAE, RERADETEEFAE, FFRILIT £ L4 CAD/ICAE ¥, RARBLERKERK
A, KENSde b 28, T KA,

2) AEEHEK, Tk know-how HE&K. £ A BHATHUHFEL I R AMAETEILR
SR ARAEMT TR, FTAWEARE, §E234AZESARA —ROREIRIE,
SR A6 T SRR EESER, RENSWPEERK, 2R84, LT,

3) BEEEE, UFHEEAATR, AFAAE TR T ELANEMZ ) 2B ETEELH
YEsay F—ARE, T2ERHETERERLRENA, . M. HESFHETH—HEFE,
A E SRR T EEKFHIK, KRENSAARL,

4) BRKERE, ABRRANE K. MREREKAFLZZ B G AHMIE LIRS PR, &
FHiEERE, RFFEGTT, BRRRGEGELSWOFA, FEFEREKFFHRIIE

A, AR 8] e B ERER
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T REFEN AR

LB R % (300628 CH, #4#, H4R#i: 96.23 )

Bl R AR 2021 SR LGRS, 2021 Fon 8] Fit 5 AL ol 35.81-38.01 12T, FlHiE
Kk 30%-38%; it A FEA4 A0 15.73-16.62 12T, FIEK 23%-30%, A KHFAK
AT (Ft 2021 SF 80/ )2 B4 4108 A 37.69/16.7 12 T) . ERMHB KM, HIFEF R
AR ZH TN EREA ZRGIER, KRNAFAS) P RIPLEANT R, At L 21-23
F)a B % A)EAR 16.1/21.7/27.0 /¢ T 2022 F 7Tt 8] Wind — 3 ##8 PE A 25.74x, #
JE BN ) 0 sk Wfn, 4T 8) 2022 4 PE 40x, 3t B AR 96.23 T/, 4hiF “igiE”
. (RAI/S A H: 2022/01/17)

ReRT: ERBFEHM AT LTI, BN i) TSAAH.

X4y (002236 CH, £ A, HiR#: 35.50 )
3Q21 &k 79.80 1z (YoY: 26%); Va#&44)iH 7.56 /e (YoY: -48%), Bk %FF
PSR L SH BT AERTIE 9.62 LU R ERIEE 53.01%. KAVEIFA S EHFIHE
AR FaAs o F ARG SET S 422 KA Y Mt 21/22123 F EPS A
1.42/1.64/2.12 ., R BN A AE4EA A F 4R = 8], X T 21 5 25 1% PE, 44 B 4-# 35.50
T, HFFENFHR. (RHHRE B H: 2021/11/01)

e kK FHHERRE AR, THEKERNEFHATALLE

#EBAL (002415 CH, %A, BAR#r: 86.40 T)

10122, # BB A E 3Q21 kb, RE % 5 FHT KE TR, AALAREFERMH
WA Khg L5 RZARAI R EHh, N ZFEMARFINSKRLIEK 22%, LA R
LA 1.5pct, bz E4 AR G K 25%694F LS. KATIAH 3Q M9 BT EedE: (1)
EBG b 4-dede st b An, 3 FH SURBCRFH AR I RRIZK, A5+ PBG e KIE T ;
(2) B KIESR KOG EE AR /), FREBAF KPR RAR . KA YEH 21-23 F 3845 4]
JE M 168/201/233 12T, A F Tt 8] wind —& M ## 30x 22E PE, #/EF| N3 @ik
F ALE G Fa LR B W 4R 09 3 A — AR K R A2 547, 4F 40X 22E PE, HiR#
86.40 T, #&HFENIFH., (KHHME B H: 2021/10/24)

A Ie 3T FEIhT G B A ALK R 37 e 5 -5 Lo

24 (688083 CH, EA, Bi#: 342.13 )

1A 27 BN ELHHE, 2021 Sl 6.05-6.25 12T, B3k 32.6%-37.0%, )34
#4)1.76-1.86 17T, FlHt¥gK 46.2%-54.5%, =3F)a #4419 0.93-1.03 12T, Ry
2.6%%| 38 An 7.9%, BORFANED R IZI L 5 F AE L PR B 3 4 A1 0HE %00 51 0.82-0.85 12 7T
21Q4 # F AN 2.49-2.69 12T, Fl¥ 30.3%-40.8%, M A REARTHHY (ZFHE
TG 21Q4 ¥ FULNF IR T if £ 30% AT ). dedb 4 A8 KB FIUATZZRAG T A
3] ha SR A R BE AR, SFAMRACK B T X 69 R B . KAV, 2021-2023 F EPS 4 A
3.00/3.76/4.93 7, Tiux 3] 22E 2.2xPEG(Wind), # &+ 2HKE 2455, 4 F 22E
2.5xPEG, & BAR# 342.13 T, #4£#H “E N7, (RATIREE#H: 2022/01/28)

Ao 3T HARRTRA LT F4e; T 5T F A,

T B WA IR BRI PRI AG—3 7, 1 Fue—A [ 7% 32
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A A M (600588 CH, £ A, HARM#: 45.52 1)

NE W FE 2021 F=F4R, 21Q1-Q3 Bk 49.33 T, FLiEK 6.8%, VaH4A1E
1.27 et (LF5RHTM 0.16 121), FHE4=dE4 T4 1.77 124 (F5RHF 4 0.55 1
7); 21Q3 £ ZEFF kAN 17.56 /2T, FlbiEk 52%, V38454 0.88 121 (£5F
T4 0.411C7T). 21Q1-Q3 FTARR B K o &) peik ik 45 A, Ao KA K E RN 53
ik, 4%k 4R PE 44, it 21 Fi%3f5440H 8.88 e, i 38 3#E 21E
85.5xPE(Wind —#& #i#1), % F 21E 85.5x PE, *f & #44 759 12T, =14 A PS #&14,
it 21 SF =N 54.70 124, “Trea) 348 21E 13.3xPS (Wind —&##1), 4 F 21E
13.3xPS, g #44 730 72T, 21E H14 1489 1ct, BAR# 45.52 T, %4 “EN”, (X
#4R4% B #: 2021/10/30)

R T: =HADTATRATY; EREHFEHAE,

K (688777 CH, EA, BiR#ir: 122.93 )

N B 2021 F=FHH, 21Q1-Q3 FikdLA 29.22 2L, FlHIEK 41.3%, Ja#44]04
3.33 e, Rk 37.8%, Ja#dedb4 41 2.36 12T, Bigk 27.5%; 21Q3 £ 55
g 10.90 12T, Bl K 27.1%, JaHA4F) 1.22 1T, Bl K 17.6%. 21Q1-Q3
VHERKEZREAN BN, LIFRARITLA S AHN, HFHERGHFSEEK, N
E IV AHNRARFEMETE, S2B -F 6 FhHHEHHE K. Mt 2021-2023 4 EPS
% 1.20/1.66/2.27 7. T o 8] 3 (Wind —E 1 #1)22E 74.0xPE, % T 22E 74.0xPE,
st B AR 122.93 T, &F “EN” 4%, (RH4RE B 2021/10/26)

RIeFT: LFE RN T HCHhkb]; T o E LKIKT M.

J B&i% (002410 CH, ¥£A, HAR#: 78.10 )

N B 2021 F =5, 21Q1-Q3 FikidaA 36.01 12, FlEH3EK 39.1%, V34441
4.751C 7, F¥EK 106.9%, =FHFedE%A)iE 4.54 11, B3 K 118.76%, L4574
A (AT 21Q1-Q3 V384 #1id 4.5-5.2 12 L); 21Q3 £ & & B i\ 14.23 1L,
FlHig Kk 45.4%, 3844 1.89 2T, FHiEK 89.9%. 21Q1-Q3 k4 Kk £ & REH
FHF N SN B 3 K, FH 2021-2023 F 7 kN 52.24/67.23/85.15 /¢ . A F
2021 4T b2 8] Wind — & F#0 PS #14 17.8 15, 4 F 2021 4 17.8 4% PS, B 4=# 78.10
T, H#HF CENT, (RAIME B H: 2021/10/27)

A3 28 T F A NI T U 38T s o R st AR T 4.

EiE %4 (600845 CH, EA, Birfir: 86.10 )

8] 2021 AT = F B SR IEIK 74.05 12, Flb3gK 23.63%; V384 A0/ dadE 4 A0 50 A
9.68 12/9.30 12, ARG K 44.57%/42.41%; %gHNe%RE 14.09 12, Rk
23.45%.Q3 ¥ F Ik 25.32 12, Rl th3E K 6.32%; 1384 )/ de 3E 4 F1iE 5 A A 4.70/4.43
1, B3k 51.44%/50.93%. 4 +F 2 4| #M, 2021-2023 4 EPS % 1.23/1.64/2.13 7.,
ST EL s 8] #45 21E PE 55x(Wind), % & 2]/ 8] /& Tk 4k 44 B IDC AR AL &40 L 09 58 $ R4,
F /25 21E 70x PE, HAR# 86.1 T, #+F%E AN, (R#H4RE B #: 2021/10/30)

A e IDC 2 BY Kt AT MM Mekfs S E KK T .

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 33
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#M#EeF (688188 CH, EA, BiRf#t: 494.83 7.)

N HFE 2021 S =F 4R, 21Q1-Q3 Bk A 7.06 12T, FlbiEK 83.31%, JaH4 414

4.62 1t 7., FHIEK 66.96%, V3AFedE4A1iE 4.26 121, FHIEK 97.72%; 21Q3 ¥ &
K& ki N 2.40 1270, Bl He3g K 45.59%, 1384 F) 1.64 127, F ttiﬁﬁ% 20.05%,21Q1-Q3
LB KkIERAATPHEE AW IEFHAALSITE SRS K, BXAKITEEHK

PR K, BREWEI kLS A TR, Mt 2021-2023 F EPS 4 6.19/8.74/12.19 ©, %

F T 8] 3 21E PE 80.0x(Wind), % T 21E 80.0xPE, H #-fr 494.83 T, %4+ “F

N7, (RAIMEHH: 2021/10/29)

RIeRT: THERTARATM: =6 AT MM,

Li#smet (300226 CH, £ A, HiR#t: 56.06 7T.)

NEWEZEIR, 21Q1-Q3 ML\ 462.6 12T, Rk 13.1%, 12844 1.58 2T, Rt
K 5.2%, Jaddedb 4] 1.41 120, Rk 5.4%, L5454 21Q3 £ 54N 1.79
LT, BIEK 5.7%, 13844 044 2T, RLTH 18.4%. i =F & Jk,%i-%i%/%
B A F MRSk K, #it 21-23 4 EPS % 1.45/1.83/2.37 L. H3f&{hik, Mtk
W% 21E 4N 5.66 12T, Wind 7Tt 3] 21E -3 8.1xPS, % ¥ 21E8.1xPS; Tﬁfréné'ﬁ’c
W 21 Fb BN 8] Ak A A 1.31 12T, Wind TN 8] 21E 451434 51.0xPE, 4T
21E51.0xPE. *f)z B 4R# 59.06 T, %4+ “FEAN”, (RS HH: 2021/10/26)

AIeR7: Tk ao RGBT M MREHXHET .

B£&61: FTENEEEE
02 A 108 EPS (7T) P/E (4&)

NGB 2 2 8 R A g HEH () AARA () 2020  2021E  2022E  2023E 2020 2021E  2022E  2023E
LB M 2% 300628 CH 3R 75.24 96.23 1.42 1.78 2.40 3.00 52.99 42.27 31.35 25.08
KAy 002236 CH EN 19.57 35.50 1.30 1.42 1.64 212 15.05 13.78 11.93 9.23
R BAL 002415 CH FEN 46.99 86.40 1.43 1.80 2.16 2.50 32.86 26.11 21.75 18.80
PR A 688083 CH EN 300.72 342.13 1.94 3.00 3.76 4.93 155.01 100.24 79.98 61.00
A % 600588 CH FEN 35.50 45.52 0.30 0.34 0.39 0.50 118.33 104.41 91.03 71.00
PR 688777 CH FEN 74.86 122.93 0.86 1.20 1.66 2.27 87.05 62.38 45.10 32.98
JERE 002410 CH FEN 59.40 78.10 0.28 0.60 0.79 1.02 212.14 99.00 75.19 58.24
ECEE 600845 CH EN 53.19 86.10 0.86 1.23 1.64 2.13 61.85 43.24 32.43 24.97
b T 688188 CH EN 304.48 494.83 3.69 6.19 8.74 12.19 82.51 49.19 34.84 24.98
kAR 300226 CH FEN 43.12 59.06 1.13 1.45 1.83 2.37 38.16 29.74 23.56 18.19
FAHk R : Bloomberg, % & &5 M)

R4

AFHFRAFLERRBAK. LFHFHFIAR G, Al ARNVRIENIE D, =it L5 %4

AT AR K Rt 4 % BAr 4k T 3B, FHRAR6 R R E R RN 2t —

Foh Bl PRI, PEARILIE B

LI R B ERERAFA . ASHBAABIS = R NEFANE, TRAELELFHLLEL
B EG AL,

AFHMERBERLBEGRFEFLELE, LFFHAR, 2T BANAATERET LILE
HABELGMT =%, MRAEEIALEINALFHEOERS LR R E—EHM,

BT VAo R TE AR RIS

Y REIRG 15— %, 17 Fok—A2 )1k, 34
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B£&62: RRNEX

2 8 AR 2 a R
BT IR 688369 CH
J BRI 002410 CH
AT A 600845 CH
AR EF 688188 CH
AR 300226 CH
ERACES 600588 CH
B 600941 CH
FEEE 601728 CH
A RIE 002230 CH
TEEe BABA US
JH R 700 HK
LA CSCO uUs
®H AL
FAAE AL
Valve A b
Neurallink A LT
EZES NVDA US
AMD AMD US
FHFR INTC US
25 BMW GY
Moderna MRNA US
Metagenomi A kT
Autodesk ADSK US
PTC PTC US
ANSYS ANSS US
Zoom ZM US
Meta FB US
Microsoft MSFT US

#H &Kk : Bloomberg, ##&##F5%

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 35
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I

PHTIFE 9
AA, BRF. #HALE., £, AR, ZHIEV ARSI R KRGS B BT AT IFAT ARG IE A R KT AL DA
I HAE, I Sk A RIS R PR 6 AR PR P R 2% 60 8 L L4 S 9] H MR AE AT H

— 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

ARELATANRATEN, CAFTHESHF, 2EANRLXBKIMOATRARN LR )V ZFRE LG EH
P BT T AFAEAT R AE

AREPT B &N -SRIV R BRARE KA S B 690 EFeFlbT, BRI, ERTRAKE5ARENBEEL,
WS R AR — BT L ARE . R, ARSI IER RILTARG M4 . MMARZLTENTRR 2B AERI
HARRAE AR, ARDW;HTRFIMRIE, FAERRAENG TR, ERERRIEAREN SR ERFERTRE,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

ANEARZE FINRA 89 EMEAR, £FARHSMIFTIHREAZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&O

RN ERENEEN, ME, BRSO E ., BibAd DU SE, T M ARG F 3 H B PRI 509 & 4 R 43
Bo ZHFEALE, HBOFRFEBANA A H 09 BARRIT B A9, MHRUABRF R EF K, GRS AR E P A4
ABFHER BEAHFRLASHE O FH RN, St ERME At A RIRE N, T ARE A MO B R0
—BAF . ARIERAAE R AREIE R — B R, R BAE A TARIAEAT H B FTAE . ARTH XG5 FiE F AT
B RA D IIERRTRK B @ R0 KREH A LK

MAE B AU, AMEFHIIRAGX TRGOHRBERELELL, TEOLGEAREEAN D EDRGAT. £HER
AL TARIEALAFT T 69 SRR AF VA I, 047 P BT AA9 FU =T Ae R AL T8 9 698, HEATIROR A BT R & 25 %
o T 3R 9 4R

P RBAKI G S P RTEIN, 5AAE PR IE R SRR R A sk A LR FIE X R o T RO
T, BRTREHARE PRGN A RATIER A THET RS, A ARBICTRIT. M5 Sk & ik
o AN KRS S0 2 ) B o

LROBEAR. RHAR KA F LAETRARBARARBR AR, RARRGST T ER o ki Ha@AES 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
M & Gy — A3 MR IE . A K% 7 B A9 BRI R O SRR RS 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

ARERBARA KNG A . KEANIFH@FET, ETHMINDIATFEAEMK. L4, Kk, I AXFBRS LA
(it Ay B3 FAEATH KAZAC RN S Ao 4o IEfF AN S B &8T5 A, PFIAM, SEAFWNERANER, HF
AL R ATIRBUR 209k EE N, AR IZII A, FIAFSSEREAGER, RAERABELAN “ERIERTFRIT,
H AR ARG HATAEAT AR Z A, M FFismk. KASMRE B RADX TR A . TR KIBE P42 R 69 AR,
JRBARICEARITI A KA S B B AR. IR FARITAARIT,

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 HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FEREFERIZR (FE) ARNKR,

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 36
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A ETREEWE

o BELBIFI (FH) AMRNGMGERREXFALEZHIZERRE P RAGNIRAITAUHEAR

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE,

£H

EEEAREOERIERA (FB) ARANIOFLGLEELNFATHIMETERITAEEN K. 5tk (£8) A
BASRERIMEZEeTAL£EBLBLLEE R (FINRA) iEMen., S TEAEL£ES AT RRE, RAIER (£
H) ARG (1934 FiE AR k) (F5iTH) % 15a-6 £ AR ERIERA R H EREAR ML, 3 AFRLH
EAENT. £HFiLA (FEB) ARAIEETNIGOMITAELE £B 28U E (FINRA) S 47IFaEM T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo4T 5400 8 A8, N &
X HIEFGRE ., BRIEA (FB) ARNNALRDFEREBRATRNGLETF NG, BEHEHEFIERRDA R
NE AT TF NG AT HERERIELR (EB) AR S JIRE H A Dt MRS P A ATIE R 34T R B e A,
RaBit e ik () ARAIHTS.

(EH-EL2URERE

o NI H R, WAL, &M, BERAARMEAELF TI2ERARE IR BOIRAIERRRITAGGEAR . £
F R o AT B A K AL S RIRE TR B ARG IEFR R AT ATF AT XY FA B RILE P TR AL “H
RAE” 83 FINRA LT OATIT 69 RIER R o DO ATITARAE S RGE K 09 BARMANA B AV RE ) RIF 58, 3R A
N B AT RAT Ak S B AN

o VR H M (688083 CH): L FIERMMAMRNE . EFadfe/RLHEE N EARE XS BZATH 12 MA R
f£ T ARG IE SN TF ZAT R 144A KR EATH B DABRIEIE 2 DN

o T4 (688083 CH): L FIERMMHAMRMNE ., EFNaF/ALBREENNEAREARBZA 12 ANAANYE®
AR 049 N B) B IR ARAT IR 4 I AR B

o ERIEKEMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAFHEAA FIREHB XL P B ERAWFEERIELRTR
FIBENGMIERITALR, OEBRERGE (OEFAS) BRRIEAATHELENNGIERFTATL, 31K
Z R A A (BT AS).

o BRIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA AL FATIRE
HEATIER (RAETA X)) KT, FTRIANETEFRBFZIER (RZAH). A, #FFLZZTIRE TR
BREAZFR,

% HLA
BFEFBET OB ERLA DS 6 £ 12 4NA RAT L RN S EIREAH (AL AnEe9aL &= 48) st Ak & ey T
(AT ER PR 300 34k, FATHLEI AR, £BTHELEAIFLE 500 H£HK), BEthdeT:

TR

B FUHIT LA 2 HARAR L A
PRk AR ERRALRE LR ESF
B T LR ERHARIH 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: MAEMNET AR 15% A L

HABIRR: IR, BARN AN, A8 FiE R RIS RN E) KR

TIPE: REREFAFRLEEZLEAN BRFHRRIFEERMIZFIERA/ RN M EOF LR LA L
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REEREE

P E: RN A IR 8 LA b EE S A A0 GER LT F 7 T4, 28 TIES 5 4 1 91320000704041011J

HFH A LBEIR(ER) AN LA ABIEL ARG FAIEARMBEE L L5 K4, 285 TiE%H 5 4 : AOKS809

£H: LRtk (£0) ARANGAERL2LLEE A (FINRA) &il, EALE£EFELZLH P LEGTA, &
Bk %5 45 % : CRD#:298809/SEC#:8-70231

B B AEHF AT A TR 8]

AT El: 3

BRI KL R b 9% 228 S RIER S 1 SN AAL: 210019 AT IR X K -FAR KB F & AR 28 5 K-FHFARIE KR A & 18 Z/
WRESRAD: 100032

W35 8625 83389999//4 f: 86 25 83387521 @,3%: 8610 63211166/1% £: 86 10 63211275

@ F bR ht-rd@htsc.com - F U ht-rd@htsc.com

F3 %

FI|TARE X & W55 5999 5 A 4 KJE 10 AR E A : 518017 LETRAITR RS 18 FRA T E R 23 ERESAL: 200120

W35 86 755 82493932/14 fi: 86 755 82492062 @,3%: 8621 28972098/ A : 86 21 28972068

wFdR4E: ht-rd@htsc.com R4 ht-rd@htsc.com

B ELBER (FH) ARG

A#PF 26 RiE + 99 5 3 b 58 # 5808-12 F
#,7%: +852-3658-6000/4% A : +852-2169-0770

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

EFEK (RE) HRAS

£ B @b kaiT % 10 5 41 # (424 10001)
®,35: +212-763-8160/1% A : +917-725-9702
%, 4R 4 Huatai@htsc-us.com
http://www.htsc-us.com

ORI A 20224 4 FeAE J- B AD 1 RN 8]
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