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220Q3 Review: Q3 revenue grows steadily due to 8 November 2022
accelerated expansion of new energy business -
: . Research Analyst

Outperform (Maintain) 2 i Ghen

Forecast & Valuation 2021A 2022E 2023E 2024E (852) 3982 3212

Revenue (RMB mn) 875 1,235 1,655 2,175 chenrobin@dwzq.com.hk

Growth (YoY %) 36% 41% 34% 31%

Net profit (RMB mn) 303 408 565 751 )

Growth (YoY %) 24% 35% 38% 33% Price Movement

EPS (RMB) 2.48 3.35 463 6.16 I

P/E (X) 70.13 52.01 37.56 28.27

Investment Thesis

B Q3 revenue grows steadily due to the accelerated expansion of new energies.

In 2022Q3, OPT realized revenue of RMB309mn (+22.97% YoY), basically in line
with expectations. 3C orders are subject to seasonal fluctuation, with many confirmed
orders in Q2. We believe that the 3C revenue in 2022Q3 will decline significantly MoM,
while increase slightly YoY. The new energy revenue still achieved rapid growth, driving
Q3 revenue to continue to grow steadily. Looking forward to 2022, the delivery of new
energy orders will continue to grow rapidly, the demand for 3C orders will be stable, and

Ww\

revenue growth is expected to maintain rapid throughout the year. Market Data
B The change in product structure led to a MoM decrease in gross profit margin, Closing price (RMB) 174.01
and the share-based payment reduced quarterly profits. 125 22/346.0
During 2022Q1-Q3, OPT's net profit attributable to shareholders of the company  52.yeek Range (RMB) ' '
rose by 28.34% YoY to RMB280mn. In 2022Q3, its net profit attributable to 0
shareholders of the company rose by 12.76% YoY to RMB84mn, while the net profit ) 7.79
margin decreased by 2.47 pct YoY to 27.24%, indicating a decline in profitability. 1)
Gross profit: the gross profit margin of 2022Q3 viewed a slight increase to 65.27%  Floating ~ Market ~ Cap 5268.02
(+0.66pct YoY, -4.23pct MoM). We believe that it is mainly due to the significant .
increase of new energy revenue in 2022Q3 compared with that of Q2; 2) Expense: In  Basic Data
2022Q3, the period expense rate rose by 3.42 pct YoY to 35.12%, which is the main = gy/pg (RMB) 22.33
cause for the decline of profitability. Selling and distribution/general and
administrative/R&D/financial ~ expenses in  2022Q3 rose  +1.40pct/-0.10pcty  Liabilities/Assets (%) 6.57
+1.61pct/+0.51pct YoY respectively. The increase in selling and distribution and R&D  Total Issued Shares (mn) 122.06
expense rates was mainly due to the increase of related personnel, share-based payment, . 30.27
etc. The share-based payment expense of the quarter was RMB8.09mn, which if Shares Outstanding (mn)
excluded, the net profit attributable to shareholders of the company increased by 21.97%
YoY, approaching to the growth rate of the revenue. Related reports
B Earnings Forecast & Rating: We maintain the Outperform rating, considering (B .
continuous expansion of new energy business. Projected net profits attributable to Wk =8 #%(688686)' 2022 #f%&
shareholders of the company for 2022 to 2024 are RMB408mn/RMBS6smn/  W&T&FF: A ALRMANIES: Hik
RMB751mn, respectively, and the corresponding P/E of the current share price is ¥k, FEVG T RiEIEKY
52x/38x/28x. 2022-08-23

B Risks: Less-than-expected downstream demand and industry expansion.
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KEArA (FFA) 2021A 2022E 2023E 2024E #)iE& (BF L) 2021A 2022E 2023E 2024E
D 2,481 3,083 3818 4,736 FIkA 875 1,235 1655 2,175
N4 1,832 2,249 2,756 3417 BoE sk 293 417 567 751
J MK 2R 481 608 767 945 & A Bt A B Ae 6 9 12 15
B 154 204 263 328 A ) 143 191 240 305
H AR 13 22 32 46 38 % ) 27 37 46 57
EARHEE 221 237 251 264 & B 137 179 230 300
¥ RARIE K 0 0 0 0 W 4% ) -18 -13 -14 -17
B 2K~ 23 84 110 121 7= BABAR K -9 -9 -8 -6
rEIAE 123 62 31 15 Ao dZf A 17 21 26 30
PR i 66 84 102 120 H Al 26 37 50 65
H AR R~ 7 7 7 7 FEREMRE 0 0 0 0
e an 2,702 3,320 4,069 4,999 & F|iE 337 464 643 854
B Ak 178 385 566 743 AugiAbsEaK & 0 0 0 0
B HER 4 104 184 234 F)EBLH 337 464 643 854
JLAT IR 88 115 156 207 BCPTAFALSE A 34 56 77 102
b itk 19 29 45 68 DR & ¥ T 0 0 0 0
RS R 67 138 181 235 3 B3 &AE 303 408 565 751
KIAtE K 0 0 0 0 EBIT 286 402 560 747
e AR AR 3 3 3 3 EBITDA 296 415 581 774
f At 187 394 575 751
VR 0 0 0 0 TE2ME54ME454 2021A 2022E 2023E  2024E
DEY: S INE L F & 2,515 2,926 3,494 4,248 HMEIKHA(T) 248 335 463 6.16
AR ERE 2,702 3320 4,069 4,999 HMAHK () 3049 3548 4237 5150
RATHIN AN (B T IR 122 122 122 122
ROIC(%) 10.68 1272 1466 16.10
RAeERER (BHA) 2021A 2022E 2023E 2024E ROE(%) 12.04 1396 1618 17.69
ZBEHINER 173 327 440 626 EA|E(%) 66.51 66.24 65.73 65.45
BRAEDNARK -1,105 -29 -33 40 AKAE B A F (%) 3461 33.07 3418 3455
EREHNAR -98 99 76 44 F = AR (%) 6.91 11.86 14.13 15.03
I A 438 Do i -1,030 397 482 631 MK E(%) 36.21 41.13 3398 3146
3718 Fa e dl 9 13 21 27 4 A)858 K & (%) 24.04 3485 3845 32.89
FAF L -134 -30 -35 -40 P/E 70.13 5201 3756 28.27
BiE AT -117  -146  -165 -174 p/B 571 490 411  3.38
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1 Queen’s Road East, Hong Kong
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