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1.Local isationVacuum-pumpCatalystsinPlay

Hanbell Precise Machinery (002158 CH)
Localisation vacuum-pump catalysts in play
Key points
Continuing our analysis of high-end localisation themes, we initiate on
Hanbell, a global leader in photovoltaic vacuum pump manufacturing.
We expect the vacuum pump segment to be a growth engine on solid PV demand
and import substitution in the semiconductor industry.
We forecast a 24% EPS CAGR over 2022E-24E. Initiate at Outperform rating with
a target rice of Rmb37.50, implying a 51% TSR.

Leading vacuum pump and refrigeration compressor supplier

2022-10-30

2022 2022 1-9t 23.4 +6.54%

24


http://www.cninfo.com.cn/new/disclosure/stock?orgId=9900003433&stockCode=002158
http://www.cninfo.com.cn/new/disclosure/stock?orgId=9900003433&stockCode=002158

VIHANBE!L !

L 2022 5k 83k
4.74 +30.3% 4.35 +27.1%
9.67 +11.8% 2.28 +37.7% 2.16
+40.7% k
k 35.13%
4.99% 4.18% k 4.88% 4.42% 6.39%
1.11% -1.69% 20.33%
k 16.62%
M o 2
M !

2022-2024
-2.8%/-1.5%/-1.2%
* 5.35

21/19/16 “ ?

32.8/39.2/46.6

6.2/7.0/8.4 7.2%/-0.4%/-0.3%

1.16/1.31/1.56 PE

25



VNHANBE! ! L 2022 5k g3k

3~ A A PlHF AL ARk P42 H T A
LA 2021 2022 2023E  S024E  RHEA 2021  2022E  2023E  2024E
AAHEE 3297 3525 44862 M 2981 3281 3920 466!

E XS 1,035 949 1,122 1,568 X3 B3 1943 2111 2,502 295

https://mp.weixin.gqg.com/s/AsLkcocglXwUSG1ZXLNjng Top1t

26


https://mp.weixin.qq.com/s/AsLkcocg1XwUSG1ZXLNjng

VNHANBE! ! : 2022 5% g3«

8289

ir@hanbell.cn

amywu@hanbel .cn

jiyuxuan@hanbell.cn

021-51365368

27


mailto:ir@hanbell.cn
mailto:amywu@hanbel.cn
mailto:jiyuxuan@hanbell.cn

