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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
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