CICC
thE2El

A

TEEK SR

NEEs

SAC HUE4S: S0080521030004
SFC CE Ref: BRH417
xuelai.li@cicc.com.cn

® SRR ITIL
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BEXRE BEVER BAR{
688396.SH — fmiTl AR 75.00
BRERD 688396.SH
FHUEN AR 49.76
52 B&&MN&IEMN AR 75.48-43.47
RE({Z) AR 657
i HERM (%)
688396.SH SFIR300
124
112
100
88
76
64
2021-10 2022-01 2022-04 2022-07 2022-10
(ART BA) 2020A 2021A  2022E  2023E
Bl 6,977 9249 10353 13,055
R 215%  326%  11.9%  26.1%
VAR AFSFE 964 2,268 2,661 2,870
i 140.5% 135.3%  17.3% 7.9%
HIEEEFE 853 2,099 2378 2,685
R 313.5% 146.0% 133%  12.9%
BRSFE 0.73 1.72 2.02 217
BRSHES 8.02  13.10 15.11 17.29
BRERF 0.00 0.00 0.00 0.00
BREEUER 1.39 2.62 2.56 2.91
HRE 68.2 29.0 247 22.9
HRE 6.2 3.8 3.3 2.9
EV/EBITDA 38.4 18.5 16.4 13.8
BREWEHE 0.0% 0.0% 0.0% 0.0%
FHRBEEREE 72%  1M.7%  11.4%  10.9%
TSR EWEE 120% 16.3%  143%  134%

3022 WERF AT, ERRKEESEE

FRIRIR: Wind, BEER, ARAE, PEARMRRN

IEEMRRE  2022.10.27
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3Q22 ISR FF & FATRER

NENT 2022 Fri=FEE: TN 76.32 27T, FEIEEEK 10.17%, £
FIZ 37.36%, EILLIRF 1.94ppt, VAEHEFIE 20.57 27T, FEELiEK
22.18%, INIEEEFE 18.62 27T, RIEbiE4k 19.84%. HA, 3Q22 A
24.86 27T, FEIELiEK 0.54%, IRLETFE 5.54%, EFIZEK 37.14%, FEEET
F% 0.72ppt, IRLLTPE 1.25ppt, YAREFIE 7.03 2T, FELiEK
14.14%, IRLETBE 4.28%, INAEFYIATFEFI5E 5.56 27T, FIELiE
3.2%, IFEETBE 21.26%. FEFAIFHA.

3Q22 e/ YAEFAEFEHFLE TiBERRE. 3Q22 EFIRMIETSTHA, NE
B%x &, 3Q22 t5E%HB %X 1.63%, Iftki 0.03ppt; EEHBAX
6.09%, IFEEIEiC 1.57ppt, EERFTRIRE LW N; MHLBERE
9.46%, IFEEHEAK 1.19%, FEEAME THLIEAN . o 3Q22 #IA T &
FER B Sk 698 At ARIERRERIK 1,228 Ht. 3Q22 ELE HHizES
FH 2 E R TR T DA AC R i B £ 7530 1.35 427z

R REH

I = ZEEWN RN & T 2022 FHIRRF L. ZREBF/KRIEXT L BIR
B, FEEIR. RERTF. TAdTHIFEREXEH. H~mEARRR, 2
ABNIFELH, XK. TIEMHERESEMA =2 EMEE, Eit
BRINFEARZHERFRSETBENEENRS. EFLE, 8ut=F
EXR, ARERR 176812, HLLZFEREM 1.81 12w, FERAEX
BUIEME 94 X, HAVAAMESEKFEA.

HEEGF AR REMNE, FRlBKUNBENESERNR, £6. 81
FERERFLEIEC, LUK 12 R4 7R 2022 FERTITBRLEMNRIET, A8
e S MIMNER B IRF g IR, FRNFTEAERRKEEGEHEER

. NEREERMAESR, AT 6N, 8 MEZLAMBMNEENEIFE. AT
BEZRTmEBITEM AEC-Q101 A HEE+%; A8 MOSFET. IGBT =&
BHANEBENAHERT DU SUSHLEBER; NAEFRBEME, SREE,
TAlER, HEERARESE SiC ZHE. MOSFET B EHE.

BTN S & E

EZRENBFREMARZIERTBEMWEREIIK, TV 2022 FHBAN 9%E
103.53 12T, 1BA 3Q22 BMAFIEL B4Rz, LIF%FEH6%E 26.61
27T, #3¥52023 ERAFTUNAE ., HEERNITR 2022/2023 £ 3.3 £5/2.9
BEHeR, EERETIERF 75.00 TTEIRN, SR 4.4 % 2023 E£H%
R, BMEIRING 50.7%H 17514,
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mEiRE (BRI 2020A  2021A  2022E  2023E
Fliak
Ellg 6,977 9,249 10,353 13,055
Bl R A 5,061 5,982 6,496 8,499
&R MM 69 85 95 120
Bl A 106 131 152 196
EEHRA 936
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1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22E 2020A 2021A  2022E  2023E
cicc cicc cicc Oold Old Diff Diff
Zl A 2,045 2410 2473 2,322 2,514 2,632 2486 2721 6,977 9,249 10,353 13,055 11,334 13055 -9% 0%
B4 48%  43%  35% 11%| 23% 9% 1%  17% 21%  33% 12% 26%
Bl R A 1,401 1,536 1,536 1,508 1,596 1,621 1563 1,716 5061 5,982 6,496 8,499
&R Him 23 22 23 18 22 25 19 30 69 85 95 120
EF 643 874 936 814| 918 1,010 923 1,005 1,917 3,267 3,857 4,556
HEER 25 35 38 34 30 42 40 40 106 131 152 196,
EEER 98 96 157 90 116 119 151 142 370 441 528 627
WM& ER -10 -70 -46 -15 47 -110  -104  -18 120 -141 -279 -158]
HEEA 137 146 220 210 167 218 235 229 566 713 849 914
e Fi3E 419 707 638 587| 656 739 576 653 1,072 2,351 2,624 2,987
=4 245% 112%  99%  98%| 57% 5% -10%  11% 124%  119% 12% 14%
Bl SN 0 2 1 2 1 3 145 2 16 5 150 5
ST 1 0 0 1 1 1 1 0 2 2 3 3]
iR 418 708 639 589| 656 740 719 655 1,086 2,354 2,771 2,989
=4 225% 112%  99%  95%| 57% 5% 13%  11% 115%  117% 18% 8%
Fris#t -11 -48 31 -6 -46 -11 21 35 -26 -96 -113 -122
H8%FE 400 668 616 584 619 735 703 603 964 2,268 2,661 2,870 2514 2858 6% 0%
B4 252% 131% 117%  111%| 55% 10%  14% 3% 140%  135% 17% 8%
ShkiE (T) 0.3 0.5 05 0.4 05 0.6 05 0.5 0.7 17 2.0 2.2 19 22 6% 0%
Ei]24 252% 131% 117%  111%| 55% 10%  14% 3% 140%  135% 17% 8%
MBI FE 371 645 539 545 600 706 556 515 853 2,099 2,378 2,685
T . S
EX 31.5% 36.3% 37.9% 35.1%| 365% 38.4% 37.1% 36.9% 275% 35.3% 37.3% 34.9%| 34.6% 34.9%
MEBEE 12% 14% 15%. 15%| 12% 16% 16% 1.5% 15%  1.4% 1.5% 15%| 15% 2.0%
THBERE 48% 40% 6.4% 3.9%| 46% 45% 6.1% 5.2% 53%  4.8% 5.1% 48%| 4.9% 4.8%
MEBRE 6.7% 61% 89% 91%| 6.6% 83%. 95% 8.4% 8.1% " 7.7% 8.2% 7.0% 7.8% 7.0%
Bl F 20.5% 29.3% 25.8% 25.3%| 26.1% 28.1% 23.2% 24.0% 15.4%  25.4% 25.3% 22.9%| 23.1% 22.8%
AYBME 27% -6.8% -49% -1.0%| -7.0% -14% -2.9% -54% 2.4%  -4.1% -4.1% 41%|  -41% -4.1%
B 19.6% 27.7% 24.9% 252%| 24.6% 27.9% 28:3% 22.2% 13.8% 24.5% 25.7% 22.0%| 22.2% 21.9%
WEBERE -0.5% -2.9% -1.9% -0.6%| -19% -42% -42% -0.7% -1.7% -15% -2.7% -12%| -25% -1.2%

A RPEF=BAWRN-EWEEK, 5FSTHRE
ZERIRIE: Wind, ARIAS, & AT

E%% 2: WLEARMEESR

RERE  ATER wEEs TR (A7 SR
7 2022E 2023E 2022E 2023E

603290.SH v S CNY 60,865 356.47 80.0 54.0 10.4 8.4
300373.8Z AR CNY 27,136 52.28 229 18.7 43 3.6
600460.SH =t CNY 45,697 32.27 30.9 245 5.8 47
688187.SH RS CNY 71,964 61.60 36.3 31.6 2.5 24
688711.SH BRI CNY 8,930 63.21 92.8 62.4 9.2 8.1
300623.5Z EEME CNY 13,930 18.67 34.6 18.5 3.7 3.1
600745.SH eIk CNY 58,429 46.88 16.0 10.8 1.6 1.4
605111.SH HiEREr CNY 17,715 83.23 37.6 30.3 9.2 7.3
688396.SH A CNY 65,688 49.76 247 229 3.3 2.9

F: AR RBRATEES, RATSTNEIE; RAERTH BT
688711.SH WA F 1L AtE 2022-10-21; 603290.SH, 300373.SZ, 600460.SH, 688187.SH, 300623.SZ, 600745.SH, 605111.SH, 688396.SH WA F 1t 5 AtE] 2022-10-26
FORIRIR: Wind, ZEZR, REIQE, PEARMRH
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El%& 4: /L PB

P/E band P/B band
140 . 688396.SH 21.2x 33x 44.7x s65x 140 688396.SH 2.7x 4.1x 5.6x 7x
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FRIRIR: Wind, ZEHER, PEQARMRE

HERRIR: Wind, ZEHER, PEARMRE
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https://research.cicc.com/footer/disclosures

OUTPERFORM 6~12
NEUTRAL 6~12
UNDERPERFORM 6~12
OVERWEIGHT 6~12 10%
EQUAL-WEIGHT -10%  10%

UNDERWEIGHT

V190624
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f&E: (86-755) 8319-9229
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Tel: (+813) 3201 6388

Fax: (+813) 3201 6389
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CICC US Secuirities, Inc
32" Floor, 280 Park Avenue
New York, NY 10017, USA
Tel: (+1-646) 7948 800

Fax: (+1-646) 7948 801
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China International Capital Corporation (UK)
Limited

25th Floor, 125 Old Broad Street

London EC2N 1AR, United Kingdom

Tel: (+44-20) 7367 5718

Fax: (+44-20) 7367 5719
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BR45: 200120

BiE: (86-21) 5879-6226

fHE: (86-21) 5888-8976
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BiE: (852)2872-2000

f£HE: (852)2872-2100
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CICC US Securities, Inc."San Francisco Branch
Office

One Embarcadero Center, Suite 2350,

San Francisco, CA94111,,USA

Tel: (+1)415 4934120

Fax: (+1) 628 203 8514

Fn i

China International Capital Corporation
(Singapore) Pte. Limited

6 Battery Road, #33-01

Singapore 049909

Tel: (+65) 6572 1999

Fax: (+65) 6327 1278

FEERE

China International Capital Corporation (Europe)
GmbH

Neue Mainzer Stralle 52-58, 60311

Frankfurt a.M, Germany

Tel: (+49-69) 24437 3560



