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O mhBRiG: BRNERAEE, QEFRFUAAGEBEXIER

22Q3ZBINEEXE E' M6RFHR, LUSAIFSNELNEES MRBRINHIS+618 X (EHa) FLIMURIESE, SINEMEZRIN, 78RRy, BHAIRRE, ERRESEUEESH M7,
7/8/924 B frZE41 F L5 B /9+0.8%/+5.1%/-0.5%

LB?JIIZ;&QS uu7J<f§A¥ﬁEH (ERETN TEFENTRISN: =FERERR/FILAZTMRE36 LUK D BB IR P AU E IR AEY20%-25%EWAEL, FFEFHE, Hp7-8AIRER
£, (BORE  I0RE, REESRAMEEITRERIINR, FEHICRE, KRIFILAZTHAFE3615 BITESXHTXHAX+FEASX/EX+KE, BREFIEREKFINRFENBE—1MAAR
ZF, %E—I——&S&-i——%fﬁ, IR EIBTRIERES], ELMQARE, SxRERBRBIFINLSRESINEFEEW

M22Q3FFTILRIRE: 1) EiuEaik: BERBRBINNLG, 7. SPER. KEASHARIN T ASTEINIAKEN; 2) ARSHE: WSS, RESEIEHERKR
FESERF RS TS KB EM TR, 3) FYb: BEEEFNSENEEE, SN ES S BRENYEREE, HED‘QSﬂIIi.]T ERIRK. BEREHEREINNESE
EHRIED; 4) RE=hsk: ERPEIUKIBRRE, SHRIOKEBBFTNELAERNZINZBN, BFIEETE, 5) BIERARSE: Q3RIZFEW, WA TBRNNIMRAERFE
R, FEmAERQ2ME, BENIRABE, HEFSREN/NESimiEi iRk

HEFITN: 1) iEENRREEES: BFESRLERA. ik, SEEIRIRMANFEEE, HEET (22/23F[H{E23/19X ) | LIRS (22/235(h{EF23/19X) . $PER ( 22/23F(HE
17/14X) ; 2) é?ﬂiﬁiﬁﬁ.&jﬁ 223131 FHIRERERE 73‘FU?:?M%BTS&u*izﬂ’ﬁmtcu&@iﬂ?ﬂ’]hﬂ Hﬁj‘zzfﬁr rifttz?%?ﬁ%ﬁ%,ié 23133 FEATEHONMEHRRE (TH
ié,éﬂaﬁzr‘un) HPRS RIS =St EAER SIS B ¥R, FY23 14.4X, BFZ§H ; 3) ABREEIRYERk: FRNCREY SKhAOLLEEIES (22/235 4
16/12X) . RED (22/23$1E{Elo/sx) ; 4) lﬂS?|‘F‘9|‘7“Z;k¢51EEEL KRB = L=, ?;EE,E\ 7J<E§éﬁﬂ$${§1a%$

O SRS QLHBEHMEFENDER, HBRmitfE23Q2

Q35§I7~]9N§T?E7312|SIE!. FUIEFSETTEDORE. 1) QEREEKENTERENGI, FFHROE: piliESRmIEETRISRWERNR, SRERELFFEHT TIRaRY,
EINOBFHAMSEHERFEKRKENTHAAI, Nike SERIZIE). ANAMME=ZEEHRNHAENED, FRANZERFFEFEEEL (BinlBH. XWREE) , FXBR[/INHE23Q2FEELAI;
2) Pﬂaa'FE'EHZISﬁE'IE 22 3-5 BHIREEIN PSR S EEIREEFE], BMN-108TEFRZAEIBTMRMEAEE, MRS TRENEER,; 3) iICEFEIMFE=NFEASEHAIN:
ARTETCRREE=NFEMNE, AL=PFEHOAFRIHIERLEESSINEELRFEERER (REBRRIBENC i)

M22Q3FFTWEMEE, TUWBFSSERT, EFERMIEKNBERSHSQARMRERX: 1) £LHEE: SBRFERL, QAUN/FIEEK23%/25%, HP ARHIREZNMNike/aRA
BRI RSRERIITES Tciﬁﬁmﬂ' QILIMETIHEAIER, 2) BEMRD: Husk, Ak, QIWNFUEER12%/28%, 205 FHFHAFME—UTUIRSS. RREE]. AARFEIERKIE
ARIB EMNEEIEZZNETT, SINQ3CwWEEil, SEIFERIVEEIE, 3) BFRA: BAMRIEEEI, QAKRN/FIEIEK39%/222%, WNRIEEKSQ2ITREIFHBOHIALQS, LA
RARTMRETHAMBOLEGX, SIQ3CIE3Z+, THRBEFEFERIETNE, 4) BRER: $HRAEMEAREL, QUNIFRNER+15%/97%, WNIRIEIKKEEINTRET KR
EF'LT%IRE FliEnmN 2 e ReF ER T R EN R B AR a2 ANA ST ENEE INEZIZS; 5) #nRiRMR: FEDSRL, QAUNAIEIRKR6%/14%, HhERHILFSHF

FHASSEBRUEIERK, Q3-Q4FKIKEAK,; 6) EEREKE: WANTERITEL, QAUINIFEEF-8%/+10%, PEFMATREE21Q3 BOMBASEZEEHAXTMASERIEEL, 7
,Iﬂimtv]ﬂ%ﬁ%ﬁk¥&9:§_§5ﬂ ENRYRFT (REF8ERIAZRIEF)

HFITE: =FEERINTBRESZHIE Wit 1] RERERN, EEﬁtﬁ{jEJﬁEPkHHEFLT$&F F EH%EEEZBLW%;&J_UE&EZ‘E% M?EF%F‘ TELT%&FE EREIHARE Wfﬁid

BER, 23Q27§t£@5|%ﬁ2‘23*%58’lk_ﬁ7]¥¢$f*% kﬁ;&‘*’ \ESEH] (22/235F16/14X

19/12X
B (23/24714 §6/4X )

O REHRER: RINEBRIREERNE. REWEENN. BZEETREOTKRTBE. KB SR REEM AR, (CEREINEE
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O

mh@IRER AT MRS
RINEBERIREERE: EERRERBHIEXEHERETME, BIERE N IEER
ASTEENN: EEENEENaXEGNBRIEN KISE T IES, URZFEXRSRE eSS RN IREE

HERHISR AT MR
E%E@ﬁ*&ﬂ%*?%:ﬁﬁﬁﬁﬁﬂﬁﬁﬂ%%@@,ﬂ%ﬁ&ﬁ%ﬁ%@ﬂﬁﬁ@ﬂ&%%,Nﬁﬁ%ﬁﬁﬁﬂﬁﬂ%ﬁﬁ&ﬁﬁ
2l

AFEmIMS R RAEEERER: 5E 2011 FZENERRIT FERACREREN 7T BAXKEREIEE, BNIKRIZL, w5l
SFegell, TTH Eiptbae SRR, ERRHIMESRELEFRIEREDIKE. M REmNS. BuRMKIEK, BRIE
FrREE WA EIE T RE AL,
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Fik: BREPEEATE, UEFEEAMRIREBELES FHTARIHRA T

O 22Q3EEMEAERTE: M6BFFR, LUBEIFIMNELAERES MEIBRImRE5+618 K(Emal FLMRUREE, SMEHEREZM, 7-885EmF, BHNABE,
B S SRR T, 7/8/92 5 R TS B 9-+0 8%/+5.1%/-0.5%
O iEEskQ3FKFETH, (BRIERINTEFEDF IR :
v ZERERERRIFILAZTMEES36 1K BIEIR T AU R/ 20%-25%ERUVEL, FFETEE, H7-8BBER L, BoREiREMRFE
v iTRE, ECERESREAERIPERAEEIINR,
v FREICRE, RBIFILAZE T/%fl%l > BITE 5x+/7x+/4x+/} UESX/EX+KFE, BWBBIEFEKEILNFRENTBE—ARE, KB T+—KNT+—&8E, UREEEER
FEFEN, EtNQARE, SREFEBIIMNILLRELINEFRERL
B HUEL AT s (%) E: iEahRimEZEERKFRI&Nike, Adidas KX ZFERFUTAIGE
160% 2ok 37
800 —— TG REHEHGAILBRLL (%) EX19E AIEE (%) ES2NITZN — FILAZIK
140% —Z=F50K SERK
361EE REAK —— Nike KFPHERIN (BIBCE)
60.0 120% Adidas KFRHEXUIN (FIBRCER)
100%
40.0 80%
60%
20.0 40% \
v . \W
0% \
-20.0 -20% /\/
-40%
-40.0 -60%
b & X K & @O QO DY A DY >SS O N T I s T o Y T < e o e R )
PP FI ST FFEF T TS

HEKRIR: Wind, R8RS, HEIESHRAT
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M22Q3FFTIRIMKE:
O Bigissksk: BRREEFWNIG, 7. FPER. KBEARBHARR T FFETURRIRKRI,

O0O0Oao0

Fh: EERGT

2 AR R

BLERIFRZ: Q3ZIEER

ARGEEIRE . BRI, IRESEEHEERKNEESREARISIE T SEREZN TR
RS ERESE, IMFHNREZRZEBINERENHMRERFE, BRFQFEEERRAL. ERENEHEREINTRZEARIRES;
FRG=k: ERIPRIKIERE, BRIUKERFTINBLREMRNZINEERmN, BFERTE,
i, WA TBERIEAANERFERR, FiFnRERQ2NE, BEANERARE, HEhBREDNT

Sl e IS IUNES

WA ({Z7T) KIAYOY I38%F (1Z27T) I38%F YOY
Y4 AT i
FEodE U 2201 22Q2 22Q3 22Q2 22Q3 21Q2 22Q2 2203 22Q3 22H1 220Q1-Q3
2020.HK ZEEAES 35.88 -6.6%
EEfRME| 2331HK  Z=e 124.1 21.7% 21.89 11.6%
1368.HK 4FCEFR 56.8 37.5% 5.90 38.4%
ET 002832.57 tr=EnZs| 8.1 5.0 9.1 13.1 222 | 302% -143% 20.1% 8.6% 13.0% | 2.13 0.95 0.82 2.79 2.95 573 | 41.3% -134%  30.4% 20.2% 24.9%
= 0 002154.52 iR=L | 11.6 8.4 10.4 20.0 304 | 16.3% -145% 45% 1.0% 2.2% | 2.06 0.81 0.59 1.20 2.65 384 | 13.7% -272%  13.8% 1.1% 4.7%
002293.57 TEAE| 129 11.0 13.4 23.8 372 | -25% -92% -93% -57% -7.0% | 1.59 1.00 0.63 1.69 2.23 3.92 |-12.8% -36.3%  -18.9%  -21.1% -20.2%
KLy | 002327.82 =R 6.7 6.6 6.5 13.4 198 | 6.8% -23% -50% 21% -04% | 1.05 1.17 1.06 1.16 211 328 | 13.8%  -9.7% 8.2% 0.7% 3.2%
603365.SH KEZFZ| 8.1 8.4 8.6 16.4 250 | 123% -72% 22% 14% 17% | 085 0.85 0.22 0.76 1.07 183 | 7.4%  -740%  -11.9%  -34.9% -27.0%
002563.5Z ZELPRiMm| 33.1 23.3 33.0 56.4 894 | 0.0% -27.3% -58% -13.4% -10.8% | 2.09 313  (1.05) 167 1.04 271 |-40.7% -133.4% -39.8%  -84.3% -71.2%
{RRZ%E |603877.SH KEZ | 24.6 17.3 20.3 42.0 622 | -7.7% -26.1% -15.4% -16.3% -16.0% | 1.90 208 (0.57) 0.19 1.33 153 | -6.4% -127.4% -86.5%  -67.6% -72.5%
603518.5H $&EAEEH]| 10.8 7.7 8.6 18.5 271 | 0.7% -13.9% 05% -59% -4.0% | 0.41 039 (0.06) 0.36 0.36 0.72 |-56.5% -114.4% 395.0%  -73.3% -48.9%
603587.SH bR | 6.0 5.0 6.2 11.0 172 | -91% -27.6% -7.8% -18.6% -15.0% | 1.50 1.95 1.01 1.24 2.52 375 |-23.1% -47.9% -25.1%  -35.4% -32.4%
Sie4riE| 603808.5SH FwHE 6.3 5.4 5.7 11.7 175 | 172% -3.7% 02% 6.5% 4.4% | 047 0.93 0.03 0.31 0.50 0.82 |-49.7% -964%  -455%  -73.0% -66.5%
003016.5Z RFrEspe#y| 5.0 39 41 9.0 13.0 | -74% -21.6% -11.7% -14.2% -13.5% | 0.62 0.98 0.37 0.30 0.99 129 |-343% -622%  -42.9%  -48.5% -47.3%
600398.SH TR | 52.1 43.0 41.6 952 1368 | -51% -7.2% 34% -6.1% -34% | 7.23 8.08 5.53 474 1276 1749 |-142% -31.6%  19.2% -22.7% -14.6%
; 1234.HK  chEFIER 14.0 3.2% 257 -5.3%
=SB
b 601566.SH FL4MFE 7.7 5.2 6.6 12.9 195 | -56% -10.9% -14.4% -7.8% -10.2% | (0.57) 0.23 (0.03) (0.55) (0.60) (1.15) | -158% -110.8% / -149.0%  -319.9%
002029.5Z +PtjR | 8.8 5.6 8.1 14.5 226 | -5.2% -73% -33% -6.1% -51% | 0.45 0.18 0.45 0.07 0.90 0.97 |-29.9% 1483%  16.4% 9.2% 9.7%
S 603908.SH &gy | 3.3 5.4 2.9 8.7 11.6 | 56.1% 64.7% 56.0% 61.3% 60.0% | 0.37 0.32 0.76 0.17 1.13 130 | 73.4% 137.1%  -5.0% 111.8% 82.4%
300005.57 IRE&E 2.1 25 2.8 46 75 | 144% 129% 13.9% 13.6% 13.7% | 0.08 0.03 013 (0.10) 0.21 0.11 |-255% 297.2% -162.6%  47.2% -61.7%

#iEskiR: Wind, HiESIUESHRAT
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Wl =7 =FEsIA%E, BEFEENDD), KERS&IKSI

O FFQ3IBEFFSTRHEA, B, HEWMA:
v EJ‘E:E“EEEQ.?@ MKMW AEUNRIK, HEPETAvKRNAEIER, BEEXm IE#EEEER, £F120%-30% K, INREIKMENUEL, BRdkaemig, £2120%-30%FE:
v omZEKE, BEFTES. BPF TR, BR19MNRNTIEN~mIEERIGK, EREREFTREER

O SERNEREFREIE, EFED:
v 22Q3TEIIIE6.5-7.047, EHAEEMSINE, Tl FE ikt NEENR;
v EEIEETA, FH/NBEIGR (SIERN) , ACEENMEENR (SEBUEHEX) , THERERM TR, FEDs

+&: FFEFTETKIBKENR

2020Q1 2020Q2 2020Q3 2020Q4
2F8 (F8IEFTYOUNG) 10%-20%=F2 b R E TR FREp( RS 10%-20%FREgtgic
%T (FE+HHLR) 20%-30%{RER T B& 10%-20%{FER TR {29=tives @i 10%-20%{RERIE
BE 30%-40%REL FE 10%-20%{FER T i% {RERAIE TR FREATEIEK
hneg 10%-20%/=E% b SR TR {RERNIEC TR 10%-20%FhE&HEI
FHRg 10%-20%{FEER 1K 20%-30% SRt 40%-50%1{i% 30%-40% K
2021Q1 2021Q2 2021Q3 2021Q4

2¥8 (FEEFFTYOUNG)
£T (FEHHR)

80%-90%i=ER
80%-90%1FkEL

90%-100%{KER
90%~100%1FkEL

40%-50%{KER
30%-40%=E

30%-40%{RER
20%-30%=ER

HE 90%-100%1KER 80%~90%=ER 30%-40%HE 20%-30%=ER
hneg 80%-90%(1LER 90%~ 100%{EER 30%-40%=ER 20%-30%=E.
A7 43100% 90%~100%5E2 50%-60%+HER 40%-50%{FER
2022Q1 2022Q2 2022Q3
278 (FEESFYOUNG) 20%-30%ER BEBTIE 10%-20%HER
KT (BE+HR) 20%-30%PES B R 10%-20%+HER
HE 30%-40%+HER BT 20%-30%{EER
nneg 20%-30%1EE BRI 10%-20%{FER
FRS 30%-40%FhER B 20%-30%PES
O BRIFTNAIRERIN: (B57%) 2021 2022E 2023E 2024E
v +—ESRANASRERFSRMEENTIUEIGK, QAR EIRSEkY, BFTE 7(_ —

B /A) \ QAR % FEUN 2257228  27,13429  32,231.95 38,077.91
ENENRER, B TEEEFEFESIAE, BIRASXIEEIR20%REIER, Fli II]ZZE ) . . .
W (+/-) 56.1% 20.2% 18.8% 18.1%

v WHATI22/23/245364%7146/57/68127T, RLL+14%/25%/19%, ITRZEIPE23/19/16X  #AliE 4,010.88 4,575.24 5,709.94 6,781.12
. BITHIEET EEIAJK&TEKIZ?BZEQL BATEHIBONRE, PRBDEEREFRE. RO ) 136.1% 14.1% 24.8% 18.8%
RV EIEK FREBHIFRIARNZREZ—, 1E{EE%D&§UJ, e BRI 1.53 1.75 2.18 2.59
O RISIRT: EEMNSERN, RHRCBHNTESRY P 21 24 e =2 8
HUESKIE: ATIAE, WESESHIAT
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O Q3K STRE, IMNiISE, FEEALLIEENF
v fﬂ’é‘glﬁ% i.?kf&éﬁiﬁﬂ. IRHEE. 22Q3A/KIBIKhERAEL, KEMN7.45F (BELETE) |, JLEN7.61F (BEEkeE3pp) | FEEECERHESX GALLEREINR, SERKEN
—FHEEX)

v EI%AI:I: mﬁsmﬂ@,tb%ﬁm&mﬁﬁum 22Q3AMKIBIARIUEL, EPEBRISESIA65%, i MRBNE RSN, £REFN7.5F (I0R2pp, {BIEMNE(REF8.5-8.6) |
ZEEHEL7-8X, IALLINR

v Hithimh®: KOLONZHEERINSA. 22Q3DESCENTER/KIE35%+, KOLONSZREEAEMKIEIKS5%+, Hebhd 4 NEERNUERIZ50%, 9-10 84 THEBIERIEE
50w

O 22Q357HALLE: : 22Q3RKRITE AR BN THEERKIBKIES| (LRPRMUHEIESIUIEL, FILAXUE) 1w TR, FrmESasRie=T185] (30%+1EK)

m] i—gﬁﬁgg{;}%&%ﬂﬁ%ﬁﬁ%ﬁ (ZRTEFEN2EREER) . HPKOLONRAFR; MMABLERANN+—%(E, ABSLRKERKAGEBR, BT830
%, RIEEFRE

= ZERRSESHAR & EERBEEeR
Qi Q2 Q3 Q4 Q1 Q2 Q3 Q4
2021 40%-45% 35%-40% 10%-20%{EEE  10%-20%FRER 2021 ,Hf {'1;\172;?% 3 gﬁg?g;;g; - {glﬁ;ﬁf{iﬁo% o ﬂ;' %ﬁ@%ﬂﬁﬁ "
2022 10%-20%EER  REAIFE  hEAfEgK 2022 FILASRERAZY FILAS S B FILARSRAr4E <

Hithfnh#40%-45%  ElftbiAh#20%-25%E1K  Efthmah#40%-45%181K

O 23EREMBREER: MBHRIEDHTH, FRHBNERERIGRSRNER

 RRFI AR KR ACTEE AT, (B3R SRS TR L (e el 2021 2022E 2023E 2024E
S B 18%- 25 %k E S HE ) NS 49,328 56,497 64,086 72,406
O BRIFG: =22 H MBS R ETEER, RITOERFTN, Wt B (%) 369% 145% 134% 13.0%
2022/23 )24 N SAERSFIEILL + 4%, + 20%/ +15%2580/95/1101Z5%, 37 REFFIE (H7570) 7,720 8,009 9,523 10,991
PE23/19/17X; SGEBEAIRIF RS SN EK R, Ak P (%) 49.6% 3.7% 189% 15.4%
RS P ER T E SR SN E R ST, MR SRk (o) 286 296 352 4.06
P/E 23.7 22.8 19.2 16.6

O KRR EEYRTERN, BINEENMERMNFMEERT S

BERR: NRAASE, ISR



| =

FEEMR: 10BiHK|

01

O $58mh?: QKB STRHE, FEFIRLLIE

a

DM, QAEFERICHRERIRE

v Q3IKIEIK20%-25%, HPEEEEII30%, EXEEZIIT50%
v SB®WERIK, 7TB25%+, 8B#ER30%, 98B IEIN FHER{NMEUKTE
v BEIFINER: 7.0-7.5ir, 5Q2zY; EFEEEE: 4.5-50N8, RHEINFENBER

O +—EHFiRESIED, QAEEBRIRAEEE:

v BEERKPRAEUEK, BERGE20% LA IEZEIRIERN, TWKEEEME
V +—EXER, EANKETRESEFEREFRQIEE, HILQAEERDIHETIN, FtTERIE7 OfFsEE[R

O #igah®: FFSRIHRES|, SEESIE

v’ SauconyQ3#BREEERMEIEK, 23FHIEFIRITIRINEIS, Merrel ZTmFINAE, Q3RKIMERAMEIEK

v K-SWISSE R JJEEIXEI102R,

BB VG EREIT 50w

B UE 33 AR PR 23
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v IREGHAYIIV (SaouconyKMerrell) WIAIEK60%-70%. K-swissFPalladiumi N\IEIK30%SFE5 1HREAT LSS, 4N FTmESIHTSIRAEEEFE (1.5127T)

O 235 REIR:

v QAR2IFERNEARP, W+—F2BExBEES, EEXREQABERIA
HE, TJeEREERRESE23ETRIEBRIMRIEREREE
v FWiT22/23 /245 3R 20%/18%/17%%10.9/12.9/15. 11275, XM ZE0

T EfE17/14/12X
O MR : MRS ARTE. B nES
2021 2022E
BN (BA7T) 10,013.2 12,837.1
Bt (%) 22.53% 28.20%
BEF5FE (BA7T) 908.3 1,091.5
Bt (%) 77.05% 20.16%
BERKE (7o) 0.35 0.42
P/E 20.3 16.9

x: BEERRFESERKISKERN

BERR: NRAASE, ISR

2020Q1 2020Q2 2020Q3 2020Q4

FEHEERK 20-25% k1 {RER(EERIE FREA(ER E==lvE 5

TEIFKFE 6.5-747 6.5-747 6.5-747 6.5-747

SEEFRE #9518 5-5.58 £951NH 5MBLLTF

2021Q1 2021Q2 2021Q3 2021Q4

2023E 2024E FEHEIEEK #355% 30%-35% FRXEL 20%-25%

14,547.3 16,780.3 FEITHIKYE 7-7.547 7.5-8.047 7.5-8.047 7.5-8.047

13.32% 15.35% SEEFERE KA1 ¥H 2941 H 2941H 2941H
1,288.6 1,510.2 2022Q1 2022Q2 2022Q3
18.06% 17.20% FERHERK 30%-35% FRXEL 20%-25%
0.49 0.57 FEIRHIKFE 7.54T 7.0-7.547 7.0-7.5%4r
14.3 12.2 SEEGFRE £41NH #ANEH 4.5-50H

10



NN ‘BEE: FY2IEFRnNIN, SHRIE

EPLIT

S ENFI SRS R

AR ES

IR EREE1 B A, 6BRTAM22/3/31MEER, EBKA162.112
(+20.0%) , IREHEFI206Z (+20.6%) , FGREEm. Hb, DEBRSKN
132.217, (+21.3%) , FEFRIZ65.7% (+2.0pp) , BERENTENFHELE, wh
ERER—E 1T,

WVEmR

PahERE: KEBIAN116.2{2 (+16%) , FFIZE69.4% (+3.2pp) , 1335
IRASE —mhR RIS REIEK, S WINI. 7ML (+76.6%) , EFI=
473% (+8.4pp) , BERIEKKEL L RhERINS HE R EEHTTEKIRAIANTI, ik
iEIN2.35(2 (+60.3%) . FEFIER24.8% (-10.4pp) , BEEKKEKLELT.
REL THERSHNSIBHAT, BNRTREEESEFEAREEGX

BRgehrE: PARVSAIVEFEEWANE23.5(2 (+10.2%) , EMFER17.8%
(-1.8pp) , FESANENRERNER, 21FAEENEE10BXAPFHIRA
. 11ABIE20kHLIN12ASERERIRSFIAE RS, FEMASAEE,
B SIS ENNEmENL. RISEEEYS, NRERLEXE, Ipsos#HiThY
BIEREINMR S B RN BB mhER /R 71 %HEREEEISNPARER, FHEFER

MRS E R ERTT

BEERETEEPFRHERAOSKUE—EFEUR EEMRRAGRNENED L
17: 9 20NBEIEEARRMAMMFICEA, HT9/218E LBETAT A MEE
PAIRES=m. MEAERFIRIIT—HERE, BANSTETERBENOTLA
R, S LLHEAFERRIBR, MitHmai+—7KEERIEIEIER, H5)
R, & EEBERBE—RAMERES, WH—HEEEHE. NBIME
*&, STEBEIEERANRNENFSHSKURSBIEIFHEN S, HAHERR
BENLUREENE (THME. HE) BEE LEE, BEFIIAESEIHIUYENL
NER R

BRI FRUHFY23/24/251%5824.8/29.9/35.5(Z5T, 1E920%/20%/19%,
XINEE14/12/10X, BEREBREXHEMNTAE, (BHATASMEETHT =FIEr

R, RRBENTUSE— L EER R T mRF], RSREERSER
BREE, 4T "IN ¥R, A TEEEY.

RpEHRR: RIEHBEHIE, HEERFEHEHTE

7= N EIHSS =ML Sl SR

2022

ARENREZRI (847 FH57T

2021H1

B UE 33 AR PR 23

ZHESHANG SECURITIES CO.LTD

2021H2

2022H1

2020/3/31 2021/3/31 2022/3/31]
A PIGRAR
9N 9,513 10,899 13,223
YOvY 24.2% 14.6% 21.3%
ES B 59.8% 63.7% 65.7%
E\VFE 1,524 2,131 2,348
YOvY 9.6% 39.9% 10.2%
R ER 16.0% 19.6% 17.8%
OEM
ION 1,611 1,536 1,901
YOY 17.8% -4.7% 23.8%
EF= 18.5% 19.6% 18.6%)
=R 207 187 216
YOvY 41.1% -9.5% 15.7%
RGNS 12.8% 12.2% 11.4%
gog
N 983 947 904
YOvY -18.2% 3.7% -4.5%
ES B 74.4% 72.6% 72.4%
E\VFE 82 113 55
YOvY -45.5% 38.8% -51.7%)
R ER 8.3% 12.0% 6.1%
Zit
ION 84 145 186
YOY -46.2% 72.7% 28.3%
EF= -16.4% 0.1%  25.70%
BElARIE 34 50 20
ERIEEES 23.2% -59.7% 11.0%

2020/9/30

2,989
18.0%
56.4%

474
54.2%
15.9%

1,229
-8.0%
18.1%

174

5.4%

14.2%

412
-18.5%
73.6%
41
-27.4%
10.0%

31
-35.5%
18.0%
-14
-43.5%

2021/3/31

7,910
13.3%
66.5%

1,657
36.3%
20.9%

307
17.1%
25.6%

13
-68.7%
4.2%

534
12.0%
71.8%

72
190.7%
13.5%

53
-45.4%
-10.6%

-36
-69.3%

2021/9/30

3,473
16.2%
61.1%

565
19.1%
16.3%

1,428
16.2%
19.1%

204
17.5%
14.3%

416
1.0%
73.6%
24
-40.7%
5.9%

72
129.4%
28.2%
-4
-5.2%

2022/3/31

9,750
23.3%
67.3%

1,783

7.6%
18.2%

473
54.0%
17.1%

12
-8.6%
2.5%

487
-8.8%
71.4%
30
-58.0%
6.2%

114
116.8%
24.1%
24
21.2%

N 12,191 13,517 16,214 4,661 8,855 5,390 10,824
Yoy 17.4% 10.9% 20.0% 5.1% 14.2% 15.6% 22.2%
36 %R 1,203 1,710 2,062 486 1,224 638 1,424
YOY 22.6% 42.1% 20.6% 41.8% 42.2% 31.4% 16.4%
HIERR: RENEG, ISR

BRI S(5(E FY2022 FY2023E FY2024E FY2025E
=N (B57T) 16,214 18,701 21,514 24,654
Bt (%) 19.95% 15.34% 15.04% 14.60%
3EEFE (FH7T) 2,062 2,483 2,987 3,551
Bt (%) 20.63% 20.41% 20.30% 18.86%
wRINZS (5T) 0.19 0.27 0.33
PIE 17.4 12.0

10111

HIERIR: AFAE

. SRR AT



-

o y ; AR
LIEEF, IBBRBIKREELNE L1 el L
x: w%%%ﬁ@&ziwﬁﬁg(ﬁiﬁ;ozﬁ;@fn)

01 Pt e ze:

2002Q1  2022Q2 202203 2021Q1-3 2022013

—_ we . . 586.93  759.01 . 810.42  502.82 } 1968.57  2224.79

O =ZRIFGHTE: Yoy 48.47%  23.65%  11.70% . 30.16%  -14.33% ) 2510%  13.02%
\ o — = LA 14594 14036  199.29 . 198.65 122.48 ; 48559 56023

v Q1-3821sCI N/ 3614 F5822.3/5.7{127c, EECIEE+13.0%/+24.9%, £ 47660 44657  550.72 8§ 61177  380.34 . 148298 166456
. . _ YOy 72.80%  28.02%  12.94% . 28.34%  -14.83% ) 3238%  12.24%

v BBQ3XLHMI N/ AREEFE.2/2.8127T, EIELIER+20.1%/+30.4%, EFEREH2.4pp ik 76.56%  76.09%  73.74% : 75.49%  75.64% . 75.33%  74.82%
. BB K B 5.43 5.03 5.25 .25 7.71 4.72 . 15.71 18.72

: wa R 286.94 3491 26831 . 34619 30721 : 90435  967.55
YOY 71.21%  28.56% 0.31% . 2065%  -12.00% ) 27.98% 6.99%

O lﬁ':ﬂﬂﬁ]t%ﬁgzlau% ’ E*U‘E‘gt;%ﬁ;gﬂ' IR B8 2R 46.09% 59.48% 35.35% . 42.72% 61.10% . 45.94% 43.49%
HeERE 22932 29487  223.93 93 2803 25279 . 74812 789.53

v BQ3%RE, ~RBRMEENFEERT, Hb, EREEHIEAET7.8% (yoy+0.03pp) ; %gigg 363'%3;f 502"34gf 29320;/; 87 3442922 503578/5" : 3&%0;/; 35129:/80
HABZE AR NE0.89pp, DIFKRE, HEZME/EEERR/MAERR/MSER BEAAR  59%  510%  441% 748 539%  737% Al 500%  533%
EEH T A19-1.37pp/-0.27pp/+0.39pp/ +0.37pp, EAME SNSRI JE7 pmoodn omo mel mxooam o oaw o en o
FRFEX, WINRZFEFERRERE (FEAFERE) 419075 (FEEE-21.4%) Nis 35 306 630 6 38 371 017 1113
. BATHSEREMEEX, GERRTHARSRERLIRT2420pE30.6%.  yogppn | s se S ass§  aiss 12 aisd  6ad  som

N . —_ BRI 183.54 105.73 247.06 : 260.77 86.61 : 536.33 671.14

O HEEHEMOREENE, PiRaEZEEEEIE Yoy 6357%  34.60%  11.43% . 42.08%  -18.08% . 30.03%  25.14%

ew . o . e e p e e HlL R 2048%  1801%  32.55% . 32.18%  17.22% . 2724%  30.17%

Y REWROEEEHALLR -SSR SEBIENE, BRRRENEREISKRENN Jeea Jmsa 1065 24425 3 g s 09 M3 6T
t, AERIENTRERHZZWEER/), BENEEEMHERELEE. W BB 3301 11.66 3058 32.88 17,08 4.5 14, 7525 95.95

ey s e NN . B R 17.99%  1095%  12.52% . 18.12% 5.14% . 14.08%  14.30%

v E.lﬂj, 22$H1ﬁﬁ|§§]§§£§$§”1125§ (&E@J/%ﬂ%ZS%) ! ﬁ@ﬁﬁi’%i’tﬂ%ﬁﬂzﬁ 5‘: i 150.5: 94.8: 213.6; : 212.6; 82.1; ! 459_0; 573.4;

N . —— A ~ —t ——t— N kvsrd N, N . 0, . 0, . 0, . . 0, - R 0, X . 0, . 0,
MIBKEN SIS FOBERERGED, BATNCHE SN RIS BRI SEALIAR20%I0E 10, i ae ok baw ame o6 i age e

REEFE 150.54 94.84 213.67 . 212.69 82.13 . 459.05 573.49
47.70% 14.04% . 41.28% -13.40% . 31.66% 24.93%

, BREITHFNFESEY, 2FREHEFEREELRE180.
O FRAKSESE, RERE

NV S Y AT S8 . 2305
v BIE2FF9RK, AERI=FEFEAEXIEN6.892TT (+12.88%) , SWIABERSEIT MM ao  oiade 6l i0se  eeotr
B R, R R E BRI 360K ME35RE325K, o
. STRQIEBNTS R STALIER2098%, SILOB21%, Q- GHIAeIS Srmewn | R U0 O ] i o 4i] i o
BEIEK15.11%E7.91{2, %HILiX137.88%, ﬁ%&?ﬁ%ﬂiﬁiﬁz 5.77 3634  -16755  -1043] 28288 4527  -257.4 7944 49507
B VI TR 95 1094  -16499 58§ 355  -047  -17369  -166.43  -209.61
0 BRENSEAEN: BT, BRI AT SR G,  Seashneans
e Y ST e Y T — — — —
FliE 8.0/10.1/12.4 {2, JIRIIRIH28.3%/26.1%/22.3%, IINL PE 16/12/10X, BHFFE @ (%) 18.1% 18.3% 20.0% 19.1%
REGKIER RS, HHTF "SEN" TR, I3EERIE (E757T) 624.54 801.03 1010.13 1235.28
— ,— . BEL (%) 25.2% 28.3% 26.1% 22.3%

O RBSRT: BERE, Tl5eFRER S (7T/R) 113 1.40 177 21612
P/E (%) 20.1 15.7 12.4 10.2

HiEkR: NAANSE, MRS



€39 FHES BB ER AT

— . R 1 = ab 'Fl:f‘?'
O 1 ;E'E:'—% . gIE'u%’J] IEIEIm: ' E*UEB’J: v-*lﬂy} %, WESEEEYSNEL: HH) 77T NG SECURITIES CO.LTD
2021Q1 2021Q2 2021Q3 2022Q1 2022Q2 2022Q: 2022Q1-3
iR
24 ON 995.16 980.08 997.69 1157.44 838.35 1042.47 3038.26
YOY .59% .14% 12.47% 16.31% -14.46% 4.49% 2.20%
D Eg;ﬁﬂgﬁm%: TF?(?lkESZZJS 2:;7.06 3".’:525.88 377.47 3?92.57 313‘.506 390.913 1099(.)77
EH7E 668.10 654.20 620.22 760.87 525.29 652.34 1938.49
v Q1—(335§i‘|‘ﬂ££)\/')5|@*Uil‘ﬂ/?EHEUEI@*Uifﬂﬁj\%ﬂfﬂ30.44Z/3.81Z/3.1{ZJTG, EILLIE ;‘;}35 e e Fe b Bl B
+2.2%/+4.7%/+1.8%, 2 449.02 544.70 484.43 527.88 443.45 47471 1446.05
Wi a) 2 % 45.12% 55.58% 48.56% 45.61% 52.90% 45.54% 47.59%
R ST SRR SRR B 104fe/1 2127t/ 1. e, REGEE Y e dam s S i
58794.5%/13.8%/33.4%. Vgmmm|  1e 10393 8643 w73 eear 179 229
T B ] 6.21% 10.60% 8.63% 6.54% 8.16% 7.56% 7.34%
O ANim: HAZZYSig%:, IRES/E=EFXRINGRE, IE5mERIEK %ﬁf 14.92 15.08 18.55 18.17 17.78 19.2§ 55.22
B R % 1.50% 1.54% 1.86% 1.57% 2.12% 1.85% 1.82%
v omhEmE, RIERIEIBEAUKIRER, BAITHESEMRAMRITFENEK, RESTUT ] ggz’i ola os o 0 ooar 1246 TOh o 2ued
REFRRAONAIGK, AWGEEEEIEEEYNEERSZERIMHEERNEZRNMN suun o 23148 10093 137.65 258.91 7728 16484 50103
#. A, HFASEBIEMTRE (BXY). R EHE) EOEEMER, BRI 0. .. e 21.31%  -21.49% 11850 -23.43% - 19.75%  6.64%
! N M ! ELFE 2 .26% .30% .80% 37% .22% .81% 49%
IR SRR N — R, it Goos o1 1404 G4l mos  1e10q  s008
YOY 179.92% 25.95% -20.58% 10.84% -15.40% 14.79% 6.54%
O RStK: ERRRLIRAO.Apct, RIBRRIEH FSHRISMER LR U I
REVE 54% 62% 84% 13% 81% 339 29%
v BAQ3NTISCHIERE6.5Z7C (YOY+5.2%) , SCHIERIE62.6%, ELGIEF0.4pct,  HHE 1810 261 2000m Dowe ootk oW s
?%U%{Eﬁﬂ’ﬂ{%@%: 1) WEREENETIRLMERT 2) SRUREFh  pue 1831%  811%  1121% mTSe T3 L2154 1297%
Tmﬂ'ﬁﬂ]%*u%ﬁ:{‘to YOY 177.90% 58.92% -15.64% 13.72% -27.18% 13.85% 4.73%
) M R A . . 3 X .
v SiltERY, AESEEEERIE, RQ3NTHELAR/ERERR/UEHRAERSHIE iuoj\k(ﬂﬁE}%Mjg 1919&?29?0 90?39%2 -21?31%2 1762322 -483.3?9%2 3131552/10 311.3432
tlﬁ—FB%-'l.?»pCt/-'l.'lpCt/-0.7pCt, ﬂ:HEUﬂ;%*Ugﬁtlﬁﬁﬂ‘z?)pdo *IJ% 15.62% 7.08% 8.42% 14.40% 427%  10.74% 10.35%
\/ % I\ . . . . . -
O [IEFHSRHRIS S, QB HMSE B = L IRF a8 P TRARTHRSE o stewe 151 oo Gem  tewd e
itk 935.48 992.56 1200.17 1087.63 1107.41 1282.1 1282.17
v BQ3MIHRE SR TR 22H 1 #ER ) B E#EKITBIT 103K, F(IFUTQ1-31R ﬁﬁ - 6.65% ____196% ___861% 16.26% : 6.83%
§%§i+§tfﬁﬁf]f§§ﬂ§5§ﬁ60§, P%J-T'fjﬁﬁﬂﬂﬁﬁ,ﬁﬁfﬁi‘l‘%ﬁﬂf]E%ﬁi;E?%i{imﬁ GE D TR 2021 88.74 283 927 74.66 195 153
EREENEOEN RS, BARE IR K VURARRSET RS 1, | A T o mm s o
;&L#o EEa S ER U iR ) -31.64 68.1 -223.29 83.86 -286.46 -259.03 -461.63
B4 B S e B AR -141.93 237.72 -52.21 -260.54 -227 -388.6 -876.21
v BEQ4, RERBNTFRIGEERAFE, fﬂﬁﬁ]ikﬁﬂﬁﬁlﬁﬁﬁﬁﬁfiﬁﬁ’ﬂg)j*ﬁ pepp———— 5021 5022F 5023E 5024
'IE'—S%%EEI’\JKTT%PK,?, ZEFMFRD. BT, RIEAT10/ 14EI7§W‘EEI’\JIESZH“\'TT<I‘)”\EZ\%, —_——
BRIQABFNEEZEIB2767, HERIAFQULZEFINEESEN19357T, Mt FLA BEAT) 4451.4 4678.2 5389.0 6159.4
BUAF* NS BT QAR T g &, JHH? ;%J) 17.5% 5.1% 15.2% 14.3%
N N — _ . IFEEFREE (BATT 464.4 539.9 629.3 722.4
O BRFRNSEE: FlITRiTAs22/23/24F3LHUMN46.8/53.9/61.6127T, RELLIEER B (%) (Bh7) 26.7% 16.3% 16.6% 14.8%
5%/15%/14%, FuitsEI)36%F)E5.4/6.3/7.217, JHRIEIE16%/17%/15%, IFRL SRS (78) 032 0.37 0.43 0.50
HHIPE(R10/8/7X, EEFER LA, HF "IN IR oE () 1 ot o >, 13
O KPSRR: BETERTEL, EEERTW,; HiESER: AT, RS
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v Q1-Q3EiHN11.6{Z (+60.0%) ,
1.32Z, (+115.6%)

v Q3RFEIAN2.91Z (+56.0%) |
217257 (+45.8%)

O IMEITRESFREARE, REIFESIRK

v Q35MENSEIINT 142 (+10.3%) ,
THEERIMERE, HEN1/3EF,

v Q3RS 73(Z (+107.5%)

IFEF$FI1.3012 (+82.3%) , HIARIFRFF]

REEFNT71155T (-5.0%) , fHREEEF]

IR EFE TR R TS
Tt FERERIF20% LA EIRIK.

. FEREH AW REIRE: Q3IAANER/

=IH, BT

ST REWADBIRELLIRK107%/193% , HASEFHRIKASUZRIL TS
. MR mEEIYAETIE, RREBFWRA, QAEE/INBERES I TB

4%/13%.
0O SASSEFIRRSIBISE, ZRIBESERFRN

v Q3NEIEFER29.0% (+3.8pct) , FERXANHEHLLMAS%IRFZESI%ATE; 2l
£E, QME/MEERESEA167%/354% , FEL-1 2pct/+1 2pct, Hehk
YEFIZ36.8% ([EEb+4.5pct) , EEFmAONMEIFEIRT.

v Q3/&FIZR5.9% ([EEL-3.7pct, ¥REL-8.2pct) |, IREMRAEERFEEIE: 1) 4NC
EHIEAHERNSEIKEF SEILIENLI800)5; 2) SR EFRHEAEINZ
40075; 3) iz ZERELLIEIN80075; 4) IBEEFSESREI3007.

O FRiHMEEIE TITED, REBLFEIRIKMER

v 1RIES- 11 BikEtER, EE??’@?I‘EF'FEEE, T)fﬁl‘l‘ﬁﬁﬁﬂ‘%ﬁﬂ%ﬁllm'ﬁﬁr 7,
MERNEETIEL AR, AEFFEIEmEET RN, BT E T IRER
FRADERE THIA R (E%TJU?JL‘,LTEEjJI%imkEMJ) Tt RS,

O ZARNRIGERN: BIIAAQHTING, SESREMSNERS G
, FtQASERENE, Fit22- 245 TR SRN1.6/22/3.2127T, RS
100%/41%/43%, IIRIPEA24/17/124%, {EAREATWPUR MAHBERER
S, HERE I\ R,

O KBERR: SMEITREARIES, ERNEBRE EERSEEE

SECHFRE

x: HEEBNERERSY

2021Q1

2021Q2

2021Q3

2021Q4

2022Q1

2022Q2

B UE 33 AR PR 23

ZHESHANG SECURITIES CO.LTD

2022Q3

=1L N 209.78  327.77 186.3 199.4 32739 539.89 290.59 723.85 1157.87
Yoy 25.7%  58.4%  36.4%  50.7% 56.1%  647%  56.0% 41.8%  60.0%
EFZE 25.9%  22.9%  252%  26.5%  255%  283%  29.0% 244%  27.7%
OEM/ODM (5h$H) 162.9 251.8 103.1 99.1 234.4 283.2 113.8 517.8 631.3
Yoy 140%  52.6%  11.5%  22.2%  43.9%  125%  10.3% 29.3% = 22.0%
e 77.6%  76.8%  55.3%  49.7%  71.6%  525%  39.1%  715% = 54.5%
EFZE 235%  193%  17.9%  19.9% 215%  205%  16.7%  20.4%  20.2%
BEMmhE (R 46.9 75.7 83.2 100.3 92.9 253.0 172.7 205.8 518.6
Yoy 953%  815%  885%  95.8%  98.2% 234.4% 107594 87.3% 152.0%
L 224%  231%  44.7%  50.3%  28.4%  46.9%  59.4%  28.4%  44.8%
EFZE 344%  345%  342%  33.1% 356%  36.1%  354% 343%  35.8%
He: & L& 135 28.8 28.6 37.7 295 117.9 71.6 70.9 219.1
YOy 231.5%  67.9%  945% 215094 119.2% 309.4% 150.79%  97.3%  209.2%
EFE 36.7%  41.4%  40.8%  39.1%  41.2%  39.0%  40.5%  40.2%  39.8%
He: &TFHE 33.4 46.9 54.6 62.6 63.4 135.1 101.0 134.9 299.5
Yoy 67.6%  90.9%  855%  59.5%4 89.7% 188.2%  84.9%  825% 122.0%
EFE 334%  30.3%  30.8%  29.5% 33.0%  335%  31.8% 31.3%  32.8%
Hr: BHEE 5.9 6.4 3.9 11.7 6.4 5.4 3.7 16.1 15.6
YOY| 36.8%  55.0% -18.8%  21.3% 9.6% -151%  -3.9%  222%  -3.4%
50.6%  48.1%  56.0%  49.09%  48.6%  56.0%  53.1% 50.9%  52.2%
14.8 12.6 205 10.5 121 7.1 17.9 48.0 37.1
243% -16.4%  66.3% -18.8% -18.6% -435% -13.0% 21.8% -22.7%
32.2%  365%  31.4%  40.9%  33.8%  313%  20.1% 33.0%  26.7%
12.7 27.9 30.2 40.4 44.9 122.5 79.5 70.8 246.9
242.4% 420.6% 1453% 14239 252.9% 339.3% 162.899 231.1%  248.5%
= 27.0%  234%  27.1%  20.8% 30.6%  32.7%  33.4%  256% = 32.5%
F: REARERETEEETL, HASBEEEAREE
% FETRESITOREED), RLEBRGES ASHRREGRE
BN S h(E 2021 2022E 2023E 2024E|
EWA (BB 923.3 1478.1 1885.3 2588.5
Bt (%) 43.6% 60.1% 27.5% 37.3%
3888 (BHHT) 78.6 157.3 222.0 318.0
BEL (%) 71.0% 100.1% 41.1% 43.3%
SRk (5T) 1.18 2.36 3.33 4.77
P/E 48.6 24.3 17.2 12.0 14
BUERR: A3, IfIESHRAT
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ERIEHEZMER, ROREEBIN N FEINEREE, Hi7 BEEEEIFE, KinH
ERTIRE, 8. I AEESERRE, WRAERE NERBIRE, RO=IKYER
SEF Rk, FERUERENmEN, RIQ3ERINRFREEEEE 17,

BRER: Q3AN1341ZTT (-9.3%) , IAELEFEL69 {2JT (-18.9%) ., FhItZHLLISZ/ZK
BB BN ERRAIE ™8, BFEEJEEFR T LN FKE,, it~ aigE
BEAFIENEZ L, 10 BLCRABZREREBRET, WiH—&K87E, & MRSEEH
JETRIATE, FRTQANNIEIREGERIE., Flit22-249F36%7516.4/7.7/18.9 1275, [ELL-
11%/+21%/+15%, XJRI PE /9 13/10/9 {5,

ER: Q3N 6.5127T (-5.0%) , IAREFE 1.16 27T (+8.2%) . FRITQIZRBUWNE
b TFBEESNAERRUMLET, I==ERITRE, BRKEEFERE, INBIAWRE
DRI EMRRAEIERK, FTEEGTATHE 19 FLREFEMUINERRinEFIUANE
DIOFRRAYINERECER. Q3FEFZIFFZEREIEF0.8/2.2pct, ABILFIERASHRNESHREL
KRBT, Fit22-245F AR %F! 5.8/6.4/7.3 1270, BIEGIE 6%/11%/14%, Y$RIPE
39 10/9/8 =,

KEFRY: Q3UIN 8.6127T (+2.2%) , IFEFFE 0.76 (27T (-11.9%) . FRITQIEERIFELEL
FHFRINUCEISIS, L TIREALLQ2BAR M EE. ST r-mEiaHdk, Q3FEFZIALIEF
4.4pctFE40.5%, REIBEHE; ERF SEERNENNNSERRABEOIURA, Q3%
FERBINER. EQMEIBAMEZ T, ReMER LB ARERE, RIBEWind—EFlit
22-245F|AFH%F3.4/4.0/4.7127T, [EIEVIEE-13%/20%/16%, XRPEF910/8/74%,

SERINEIE, BRIRFFISEXRLLNE

B UE 33 AR PR 23

ZHESHANG SECURITIES CO.LTD

xR REWLHFERN (£ BAT)

2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3
DEEE
=11 ON 1319 1207 1472 1,761 1,286 1,096 1,336
YOY 477%  192%  9.0%  65%  -25%  -92% -9.27%
3 %FE 183 100 209 222 159 63 169
YOY 156.1%  3.9%  7.0%  -02% -12.8% -36.3% -18.93%
IKERLS
EIN 718 901 837 1,343 806 836 855
YOY 49.1%  315%  11.8%  20.0%  12.3%  -7.2%  2.21%
3 EFE 79 85 86 136 85 22 76
YOY 91.1%  582%  10.2%  33.9%  7.4% -73.9% -11.92%
=gl
RN 628 681 681 1,190 671 665 647
YOY 22.8%  155%  13.8%  13%  6.8%  -2.3% -5.02%
J3ER5E 93 117 107 229 105 106 116
YOY 215%  286%  0.1%  -54%  13.8%  -9.7%  8.23%

2022I 2023l 2024l
s JE 20260 NN oy N oy ve CBEE Yo e e
({Z7T) (127%) (0]
TEET 79.6 559 -3.0% 62.7 12.2% 69.9 11.5% 6.36 -10.8% 12.5 7.7 21.3% 10.3 8.9 15.1% 9.0
=X 55.4 32.6 2.6% 36.5 12.0% 40.7 11.4% 5.77 5.7% 9.6 6.4 11.2% 8.6 7.3 13.9% 7.6
IKERLP* 334 39.8 4.7% 447 12.3% 50.5 13.1% 3.36 -13.0% 10.0 4.0 20.1% 8.3 4.7 15.9% 7.2
HIEEIR: Wind, XBINE, HESIESHRAT

15



Hi B UE 32 IR 40 PR 23 A

ZHESHANG SECURITIES CO.LTD

16



Wl SEHETE: QLERMEEFENOE, BSit{E23Q2 ARl o

B EREIREATEEREEI12NEEIEKE

M22Q3HIGRIFE R R B KIMIERE: 90% Nike?Z£5YOY UniglofZE5Y oY LululemonfZELYOY
O QIERZEAKENTERENGIR, Eﬁlﬂxﬁﬂlm BIHAE R IEIET SKECHERSfFERYOY ——PUMARFERYOY  ——AdidastFERYOY

SRAURWERRRK, BmhE e L FEp T TR, S8 FIRER 0%

SEHEKRENTHAKIL, Nike SERIRZIEE]. Wlﬂnnﬁi'?-:%r— %‘Bﬁf)uth'ﬁﬂ

BHEN, KXRANZERBEFEEREN (Rin(EH. XWmEE) | 50%

KB TR E23Q2PHER AT
O ARAETREEMREER: 2283-5B%5KE Efﬂr]-anH??-ﬁjtﬁﬁll EERFEE 30%

?é . RIN9-10BEEFRZARBEMTIR ML, B@EEL TRENE

j 10%

O ICRFIFE=NFEAFEGI: ARMYSETIEREREE=NFEIE, .
B =DZE HOAERIFIERLE 2T EELIRFIBRER (k8 ~10%
FEAZRBE R )
o 2019Q4 202Q1 202Q2 202Q3 202Q4 2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3

El: BRESREORTTRICIEE

BIERCER ST R ARD
FHILZFRSSTT
80%’ AN A S
R, WIREIE  —IRENKENME R 740
60% - 7.20
40% - 7.00
6.80
20% - A
6.60
O% T1 WA**‘ ) ) ™\ T T T T T T T — T T T T 6.40
-20% - v/ 6.20
6.00
_40%7 NN N DD NN NN DN DN DN DN DN D DN D DN DD D DN D DN D DD D DN DN
EEEEEEEEEE ESSSSSSSSSSSSRSSSS
S 8853803885830 338385383038858323885383 PP PP PPODO OO OO DD DO DD RN NN D
1 T e e L e L L L L e L L e T T T e Y T T | 1 O O O O O kP OO0 O O O kP OO0 O O O kP OO0 O O O Fr O o o o o
FIITITIEIEZTTTITIIIR]IRIRIRILAI_IITITISTSTSTNNNNN R A R AR < AR < A AR A A A
SRSRRRRRRRSSRRRRRRRSSRRESRRRRRR SEEEEEESSSSSSREESSSRERERERERES

EsRR: Wind, BXEE, NRAAS, SR



Ol FiTlEN: ARTRERHQIERIVEFIRKENT SEA B R A

M2Q3FFTIERIMEE, TUIEBFSRSERT, BEEERBKPERSHS5CARDRERX:

O
O

EFIERE: epkFlEDEL, QUMINFIEEIR23%/25%, HRARDREZNNNike AERNZFITREREIEITTHEISETTRNIETT, Q3LIETEMEIK

BERMS: hutg, Ak, QAMNALEIEIK12%/28%, 20F FHFFRFEME—UTURS. RREEN. AARRRHNESIKNIEIRIG AHARENREZRIET, 2
M3 HeaRBIN, SEIFERIVESIE

EFA: BRIk, QAUN/FIEIEI39%/222%, WNREBIKSQATRMEIFEDHIATEQS. LIRARTREFAAMBOEER, EMNQ3CrIEE3
12+, TREBFEFERTEREA

BREE: PHRAEAINEAE, Q3WIN/FEHFF+15%/97%, WINIRIBIREBINTRET KR AEFITRES, FiEinlZaaeF AZRIEF TR BRI=(
ARSIz #Z RO SSER BRI EEES

FhiRERn: FELEL, QIUNAEIER6%/14%, HAERAISFIFIE, FRISHMEIER, Q3-Q4FRIKERNK

EREERE: TBARTCAERITRSL, QIUIN/FEHSEFI-8%/+10%, EAFRUIAZMHKE21Q3 BOMBASEEEIHARTUINASHRISEL, FFBRURB®RTFRITE
BFBENRVEF (CREF-RER AZRIEF)

s5

= HEAEISEE R

Mo B EHAs

1=zf]

KA ({Z7T) A YOY 3E#F) (127T) 38R YOY

22Q2  22Q3 2201-Q3 22Q1 22Q2 22Q3 22H1 22Q1-Q3 22Q2 2203 2201-Q3 22Q1  22Q2 2203  22H1 22Q1-Q3
2313.HK  ENERR 135.9 19.6% 23.67 6.3%

tRr5E |300979.57 HEFIER 41.2 57.7 54.8 99.0 153.7 | 114% 285% 233% 20.8% 21.7% | 6.48 7.14 9.14 8.84 15.62 2446 | 12.4% 28.0% 25.1% 21.0% 22.5%

upss
Kt

2678.HK R4TZH4R 130.2 3.9% 9.92 -23.0%

002042.57 #=ZRdi | 415 439 477 854 1330 | 7.9% -6.8% 145% -02% 46% | 150 170 142  0.08 292 301 | 144% -164%  -944% -3.0% -32.5%
601339.SH EfER/ | 198 199 176 396 573 | 54% -28% 78% 1.1% 31% | 345 328 432 262 777 1038 | 54.6%  31.9% 85%  41.1% 31.2%
605189.5H H&EJR | 4.7 5.7 5.7 104 162 | 44.0% -45% -20% 12.8% 7.0% | 026 064 093 020 119 140 |-327% 46.4%  -658% 16.5% -13.8%
603889.SH FEAZMY | 8.9 123 101 212 312 | 402% 92% 63% 204% 155% | 074 122 168 095 242 338 | 47.4%  37.5% 142%  40.4% 31.9%
603055.5H &kt | 9.5 11.0 9.6 205 301 | 279% 03% -21.8% 114% -19% | 115 163 125 058 239 297 | 172% -237%  -50.1% -8.4% -21.2%

R

002003.5Z {HERMD 7.2 111 9.9 18.3 28.2 33.6% 17.4% 115% 233% 18.9% | 0.65 1.92 247 2.08 3.12 520 | 45.1% 28.7% 28.2% 31.8% 30.3%

[

000726.5Z E&Z=A 15.8 17.5 18.8 33.3 52.1 | 59.0% 42.7% 39.3% 50.0% 46.0% | 1.59 0.79 2.35 3.02 3.94 6.96 |113.8% 197.1%  2224% 156.6% 181.6%
002394.SZ EBXARZD | 115 114 10.2 22.8 33.0 | 222% -12.6% -18.1% 20% -5.2% 0.12 0.92 0.50 (0.05) 0.62 0.57 |-25.6% -459%  -108.3% -42.8% -66.4%
605003.SH AREME 1.5 1.0 0.7 2.5 3.2 7.6% -29.0% -50.1% -10.3% -23.5% | 0.38 0.34 0.34 0.08 0.72 0.80 -9.1% -1.5% -748%  -5.7% -26.4%

PR

603558.SH f#E%EEH] 53 7.2 5.6 12.5 182 | 285% 453% -7.7% 37.7% 19.5% | 0.82 0.61 1.06 0.80 1.88 269 | 741%  73.9% 10.1% 74.0% 48.3%
605138.5H EZ=EEH] 13.7 14.7 15.1 28.4 435 | 30.5% 19.9% 15.0% 24.8% 21.2% | 0.62 1.32 1.34 1.18 1.96 3.14 | 43.4% 2.1% 97.1% 122% 33.8%

Hftb

300577.SZ FFEB&D 6.1 7.1 8.4 13.2 216 | 356% 31.3% 43.8% 33.3% 37.2% | 0.47 0.52 0.03 0.20 0.50 0.70 2.8% -93.9% -62.8% -48.8% -53.8%
605180.SH HE4ERIFY 0.8 0.6 0.7 1.4 2.1 -47.3% -654% -57.4% -57.2% -57.2% | 0.21 0.57 0.17 0.14 0.39 0.53 | -53.4% -69.5% -70.7%  -62.4% -65.0%
300993.5Z FEILiEH 11 1.4 1.5 2.6 4.0 9.6% 9.3% 3.4% 9.5% 7.2% 0.27 0.34 0.44 0.48 0.71 119 | -12.8%  30.6% 13.2% 9.9% 11.2%
605155.5H  FHK(] 1.1 1.1 1.4 2.3 3.7 23.5% -21% 8.9% 9.2% 9.1% 0.20 0.27 0.21 0.25 0.41 0.65 8.1% -22.8% -6.8%  -105% -9.1%

#EskIR: Wind, HESIUESHRAT
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L

Pl FFISEE: KEFIEK]

O =ZRISHETE :

v Q1-Q3RIHRAIS3.7(Z (+21.7%) , |FENEFFI24.512 (+22.5%) , fNIFFEFEF!
24.012 (+20.3%)

v Q3RFEEINS4.812 (+23.3%) , 1FEHEFI8.8{2 (+25.1%) , HIAFAE#F8.7{12
(+25.0%)

0O 22Q3Z=EMERBIIAE X FEI8:

v BINFSEE, Q1-Q3HEE1.69ZIW (+10.0%) , ZETTASP+7.8%, ZETASPEFH
XkB8: 1) BBENMEFUINike, ONGLLEF; 2) Nike ARERHNEFITREARANESL
; ARMASP+10.6%, tRFECASPIZRFES ARHRERX.

v Q3HEO0.5MZN (+4%) , ZETTASP+10%LALE, SNikelT BT QEEINISEES
ZrEx, BIMQAREDREIME, ARMASPEKSIULE,

0O PEREIGK: F—AFPNike MM, FHmhFMERE:

v Q1-Q3EEAREFWANGEL1.7%, EFEFIKAN12.8(2 (+45.1%) , NikefElFk
EFEIE FRFE.

v BQ3%EF, Nike, PUMA, UATTEIGNIEERS BIAZI36%/31%/61%, Efthitahs
IBERIAE] 7220%, {EDECKERSWIAN-10%, SUGGRRITERIERIBE, VRITE-
6%, S2TH2HNESEHEX.

O Q3EFIEEHMNMIEISEE: FRIZ25.1% (-0.8pp) , KRB MIEEBEEEITHRKL
SEHEN T EFEREE TNEEX, HEZEAFRGERE16.1% (+0.2pp) , ATEHE
TBE5.1ppZE18.5%, HILEFIZE16.1% (+0.2pp) , HFEAL

O QHTEMHRRIZEIR: QAREETEAT23EFENEH, EEREFTA, MEEFE
RS LTt T TRDERRIERE TR, EIHQMUBEITHRQ3KEMNE.

0 BRFENSIRARI: 2368, QUIRENPRER TFBEENRNEr RS
), RERSERSEERSREGNISEEFLE, RSERTON, R&iEE23
R, FLTARI22/23/2450 IS RI32.9/37.1/42.81275, RbL+19%/13%/15%
 SBIPE16/14/12X, #8523 QEAIBIAS A FEFBALE, BATUBERIE
RSB S EEEE, B TN R,

O RpSHRR: ZEIETREAE, ICRBINKEIFINIEE

SR, FMTmAREPE:

RmhEEZS

& ERERRNEEFRS (8: ST

B UE 33 AR PR 23

ZHESHANG SECURITIES CO.LTD

120 19

2021 22Q1-Q3 2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3
17,470
YOY 25.40% 31.48% 33.45% 11.39% 28.55% 23.33%
Gl [EAMES S 34.09% 14.13% 24.84% 15.69%
HE (W) 21,087 4775 5347 5212 5753 5114 6,351 5400
YOy 29.5% 45.0% 26.93% 7.09% 18.79%  3.60%
BIRAZEPUN 16,010 3299 4171 4282 4259 3780 5345 4,969
YOy 28.18% 39.96% 29.20% 14.57% 28.14% 16.05%
L5104 91.64% 89.10% 92.85% 96.44% 88.07% 91.65% 92.56% 90.75%
=M 6181 1321 1,494 1,607 1759 1588 2,065 2,186
YOY| 34.43% 79.17% 26.08% 20.23% 38.21% 35.99%
G 35.38% 37.98% 35.68% 33.26% 36.20% 36.38% 38.51% 35.76% 39.92%
#=pm—| 3763 3,06 592 1,049 1,105 1,017 649 1,424 994
YOY| 4753% 11.71% 40.28% 52.00% 9.64% 35.72% -9.98%
HEY 21.54% 19.95% 15.99% 23.35% 24.88% 21.03% 15.74% 24.66% 18.16%
=p= 3208 2729 761 794 897 756 849 1,037 842
YOY| 6.02% 11.25% -7.39% 24.92% 11.58% 30.61% -6.16%
b 18.37% 17.75% 20.56% 17.68% 20.21% 15.63% 20.60% 17.96% 15.38%
=pmpy 1893 1,609 475 480 448 491 468 555 586
YOY| 17.89% 14.76% 35.90% 28.76% -1.48% 15.74% 30.94%
HEY  10.84% 10.47% 12.83% 10.68% 10.08% 10.16% 11.35%  9.61% 10.70%
E3=Ez 965 850 150 354 225 236 225 264 361
YOY| 35.86% 16.57% 193.59% -3.89% 50.32% -25.54% 60.45%
G 552%  553% 4.04% 7.89% 507% 4.88% 5.46% 457%  6.59%
HhZ A 1,460 1,28 403 321 158 577 344 430 506
YOY 1.32% 45.08% -50.23% 76.21% -14.64% 33.84% 220.28%
i1 d 8.36% 8.33%4 10.90% 7.15% 3.56% 11.93% 8.35% 7.44%  9.25%
HIRRR: NEng, hEniEsssReT
RTINS {EE 2021 2022E 2023E 2024E
SN (BB T 17469.6 20754.9 23642.3 27212.7
ELE (%) 25.4% 18.8% 13.9% 15.1%
38:%F5E (5Bt 2767.9 32915 3713.8 42755
B (%) 47.3% 18.9% 12.8% 15.1%
BiRKE (T) 2.37 2.82 3.18 3.66
P/E 18.5 15.5 13.8
HIEER: NEINE

. RIS RSAN



: . B RIE S B B PR 2 R
s I %ﬁ%;ﬁgl‘ﬁ:ﬁﬂﬂgp %’—:\,E :7=:I| ,‘5“ ZHESHANG SECURITIES ccﬁ;D

o
&

RPN MR HoE AR

O ¥22H2{RIFERIES. 25 H: (BHESRERAMEFRESEN (EFEENERAGEIRE 2= EiMEPRXENE =TS
B e b, TSR 1Hl, thItASo D AR T, vt e

FHL, FERMEUKE, HPQ3Fiti ALK (XFQ2iBIMEr=. EHIUR) ,Q4Q\fIEiF§K (H# KA (1Z5T) 238.45 27298 313.98 359.25
.%;*J%%’TEE;—EQHHEH) . EFMEGMHE, 1BEb22H1RY22.6%58E, RBARMRE. FEENTE YOY 3.54% 14.48% 15.02% 14.42%
SIS ER= 24.28% 24.61% 27.59% 28.68%

O 235Figyh=aetRiRE, (B23HIEMFEERIRZEAIREIRIED). SRIBENrgsh T/ apk Frae =41 315 39.60 53.90 65.95 79.78
BE15%IEK, (BEEREBEFLEEWHE, 23HIERF8eR BARIHMISE /MEES D YOY -29.47% 36.10% 22.37% 20.97%

O EFFNFEGE: FRiT22/23/245F)AR1%F45/56/68(Z25T, EE+34%/24%/21%, STRIPE 18/14/12X, Bl RER 16.61% 19.74% 21.01% 22.21%
PSRBT HERANEZRENike, AdidasPEXLImFTREAEHRATEETED (WHNHERY YEFE 33.72 45.05 56.08 68.11
Ei%’fﬁk) ;KEF'ngiEJ%@%&%@EE—W%%;%?&%&&ngggz{ﬁﬁlﬁé %@Eﬁﬁéﬂ?it%;;éﬁ YOY -33.98% 33.63% 24 48% 21 45%
REZEE, 7. 52, Lululemon, Ralph LaurenSFTERIRIERIKHIEF) B, HG235AE e FEER 14.14%  1650%  17.86%  18.96%
FREEFT, "IN PR PE 23.9 17.9 14.4 11.8

O RERE: BEREMIMNTR, RHMHEGCERREIF A

& WARFEEFFS (8 {Z7T)

2019 2020 2021 2021H1 2021H2 2022H1 BEFASHLR
Nike 67.81 61.68 70.77 33.70 37.07 44.39 LR EES/31RIK65%, BIRBETFINRKA4%, ATHE FR2ANZEHEIIRWiITL
Yoy 8.34% -9.03% 14.73% 11.96% 17.38% 31.70% LUiiZiE; BINAPEXIBLEERIRES, BMEARPEX EEHNETAF ARZN
ViU ON 29.92% 26.78% 29.68% 29.64% 29.71% 32.65%
Adidas 50.36 50.31 49.31 22.09 27.22 25.36 PefrEZE9/30141K63% (KhEERBRIAKIEIR, BRETRIBFAESS) , BMATEXIE
Yoy 26.23% -0.11% -1.98% -10.03% 5.68% 14.81% £EDURTS, EMMERKPLEX EEHN AR ARZ S
i=UoN 22.22% 21.84% 20.68% 19.43% 21.82% 18.66%
Uniqglo 45.01 57.17 47.00 24.42 22.58 24.12 Ly S SHETRERRSESMNRIERS, BES/31FIRIERK23%, FEREERMKER, RE
Yoy 16.32% 27.01% -17.79% 21.79% -39.18% -1.23% INAHERIEFREE, SEHRREN, BERMNTEETREARITNER
VISUYON 19.86% 24.83% 19.71% 21.48% 18.10% 17.75%
Puma 24.56 25.72 33.37 15.04 18.33 18.70 Zerz#{Z9/3018K72%, ER MASEME, EFERREAIEETERWNSBETKEE
Yoy 15.91% 4.74% 29.72% 39.45% 22.71% 24.39% Frigic, BONBMERATTHAFENE, A SIS SuEs(EEEsEHETEL, Enait
i=T 9N 10.84% 11.17% 13.99% 13.23% 14.69% 13.76% RMUAZRBENIGES
BIAAZERSiT 187.74 194.89 200.45 95.25 105.20 112.57
LA 82.8% 84.6% 84.1% 83.79% 84.32% 82.82%

HEskR: ARAS, BRI
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5J37T)
2021Q2

2021Q3  2021Q4 | 2022Q1  2022Q2  2022Q3 | 21Q1-3  22Q1-3

_ 941.35  883.08 98484 72319 110538  989.88  2370.83 2818.44
O =FRILEGIEES : Yoy 33.46%  30.25%  2913%  44.83%  3358%  17.42% 11469  30.54%  18.88%
/ Q1-Q3B ST/ SR8 2(752/5.2(7 5% HAS 4 18.8% ) +30.3% Eﬂ_ljﬁk‘$ 34356 55179 51428 67037 44902 64913 57098 140062 1678.11

- S RH4&FISIE LV 1 + + B 197.84 38956 37380  3145J 27417 45625 40092 96121 1140.33

Q1-Q3FRTHLH /ABIFRNIE28.21270/5.21270, RIECIRE 8%/ 7P Yoy 3941%  37.48%  3433%  18.29%  3858%  17.12% 9.66%  36.63%  18.63%

v Q3TN ISR 9ZTT/2. 11275, FILLHEE+11.5%/+28.2%, R s l0a 1w sLo] %40 dols  es]  deoe smi
I . X v g1 HREER R 26.40%  17.04%  20.68%  25.49%  27.16%  14.76%  17.03%  2054%  18.74%

O UgAif: SYSEMISEIBIK, SiR2Z2 MURMEREELSEIBRE AR MR 54.45 47.49 725 87.18 59.54 57.69 7358 17444 190.79
N _ . . gueEzmmad  10.06% 5.04% 8.16% 8.85% 8.23% 5.22% 7.43% 7.36%  6.77%

v 229EQ1/Q2/Q3NESBIESCHIN 7.2/11.1/9.91Z7T, BEELEIESBIA ggﬁ 65.02 7147 7035 105.95 93 78.78 87.51 20685 2593
SRR b= Iy smEmEs  12.01% 7.50% 7.92% 107694  12.86% 7.13% 8.84% 8.72%  9.20%

+33.6%/+17.4%/+11.5%, TESMBEENTRMNIBIN MAARIFIRBIBIRSSE. E%zzg 24.63 35.06 3754 4139 36.62 30.82 37.19 9723 11362

N N X . . - e I 4.55% 3.72% 4.23% 4.20% 5.06% 3.60% 3.76% 410%  4.03%
v ITEREENIRE, BRSNS FEKRKIAEE, 1TRIZHEIINEBEFTFAR. B TEER wsEE = L16 6.30 320 1656 724 4313 2971 852 356

TRETER, EATMESHBEATE. el i i i

wmA . 3 o s e Yoy 55.48%  -1364%  5321%  32.66%  47.66%  30.41%  2851%  12.16%  31.60%

O *Uilﬂﬁiﬁ: iER?ﬁHﬁﬁEﬂﬂ*ﬂﬂﬂigﬁ. g“ﬂ%ﬁ*?&"ﬁ]ﬁfﬁﬂ'ﬁ?ﬁi&f&ﬂigﬁ EAlFE=R 9.86% 23.62% 21.67% 6.03% 10.89% 26.23% 24.99% 19.75%  21.86%
. N _ N . RS 5062 22161 19085 52.71 7693 20012 24711 46308  614.16

v BAQ3LIEFE4. 1275 (YOY+9.7%), SEHNFEFIZR41.4%(YOY-0.7pct), FRIFRTBR vov ) 49.28%  -13.94%  5280%  24.709%  51.98%  30.91%  2048%  11.23%  32.63%
B TLBARSE N, TSR, e N N I T
” . 2FE 4263 19092 16395 4788 6596 24571  207.42 3975  519.09

v BQ3NEIHEL AR/ EREAR/AA AR/ WS EBAZEREL-0.7pct/+0.9pct/- YOY 85.19%  -14.34%  67.04%  -6.30%  5473%  28.70%  2651%  1554%  30.50%
_ 2R A = e 2R v M3 R S e 787%  2028%  18.46%  486% 91206  2223% 20950  16.77% 18.42%

O-SPCt{ 33-4pCt: D}”\j%ﬁﬁﬁzﬂﬁxzﬂfgiﬁmt FNIFEL, 22Q379iCisE, J: SR 4494 19172 16261 49.39 6522 24665 20847 39926  520.28

FREERCERE (FRit300054RA) ;| BEEARIEAEERB T2022FRAGE Yo 96.16%  -1453%  6541%  -2.66%  45.13%  28.65%  28.17%0  1555%  3031%

iR EIERAFRIRE,; &R EARE, BFAIFRIHEFBESARTSCILEIA ,gqgm@ 366.28 518.69 502.17 427.39 390.66 504.78 426,56 50217  426.56

i, Yoy -2128%  31.27%  40.80%  31.58% 6.66%  -268%  -15.06%  40.80% -15.06%

ey 47671 53777  537.77 54985 67549 60109 5551 53777 555.1
O BE: MEHASEEREEE, BNsaai+ St aEMES R EA Yoy _ 1550  3071%  48.81%  6194%  41.70%  11.77% 3229  4881%  3.22%

__ — - . G I s e N . GENMESREEH (81.50)  108.33 29385  313.76  (70.00)  300.89 33629  449.90  567.18

v FERTE, THEEFTRETEE, B22QU4AEHKRS, BITTUHEHRNRIRATE s 191.18%  56.74%  179.23%  655.30% -106.12%  122.46%  162.13%  113.18% 109.26%
— = ST e S 5R B + T EERREY 4 IOURYSHEE r M RTH RAMIESRE SN -61.83 -66.4 -125.75 -242.94 -132.87 -220.77 194.0 4597  -547.69
RS, [BRATAN, SHEWAE - OSIATEERT, (IR Srenemmss
REFHREIR, & e -100.5 1002 109.65 -38.23 1133 19334 1515 268.94 23157
FH kR Wind, #i@IE AR AT
v KHERE, FReRE, 8/MIRITR TR =8 NFOdkEe LAl R FEREE

i, EPFREAT DS 1, AP RS SR, Waaairs il R I R s

AUHRAA R, RRMEEHREE, SELEENMHEEFEINEATXNYKKHE = ’ ’ : : ’

[ (+/-) -9% 34% 14% 16% 15%

e S m A A0r 1 20 £ SFE 396 449 575 675 784
O BFRIFRNBRAGE: H(iIt22/23/2A N0 HIIR1K14%/16%/15%238.2/44.4/51.1{Z (+/) 36% 13% 28% 17% 16%
7T, IAESRIER N5 8/68/7 827, HLIEK28%/17%/16%, LATHERIRPER oo — = = i S =

17/15/12X, ASHERMEFTESSABE, M, 15 TN PR, e e e

O KBERZ: MEMMEIREIRING; EBINE. RERENNKE, EF-ReXb; .

21

RNERE, HEESHRRT



WPl S5 EinEEREMAFLTFHAL, Q3Ukix7E!

O =ZRISHETE :

v Q1-Q3ETHAN30.1Z27T (-1.9%) , IFEEF3.0{Z7T
F2.11Z27T (-41.8%)

v Q3EEEITN.6(ZTT (-21.8%) , |I3EHEFI5786/57C
F378857T (-65.7%)

0 EFEEFRER, FHENETST, HiERehEx

v SERZBRESIMNEIREN, TSP TREEREZE. 1) SRR EEHH
HE®, MTQIWATNESRME, HPHEENBEEMNE; 2) ih: EFPRA
PEL BIBZ TERRAK, MitQ3HEETFB20%-30%; 3) FiammEfl: 1190%/9
g%ﬂﬁgp, IR, FrREFIFRT0% G (5EFEER) |, TUTQ3EERFE

[,

v IR EFQIRE LK, MSFRTRNERRC_RBEFUHEHE, ML
BIE T, FTQ3MIBXIRNRIIKENR L FRESSE, Hplitisieikes/ B/
ERHIN D BRI B PR IR/ T8 30%.

O RERRALTFHAL, THIRERHHRNEM

v Q3FEFFE19.9% (-39pct) , MAEEFIZR3.9% (-5.0pct) , TEEHTEERHK
AIFEATFEM (FRHEINE60007s) | JITHMBMERT (FUuHEintE300075
) . FIBEINFAIRA.

O =R, HISSIROESH~Hegidtiz

v BEECREF SN, R4665RLMEREERE, TR KIRL665 BRI
FEENID, ERERIFERE, BRI AIINES K, AaELERMBIES
e, TR EETISS T S0 A 1H66 M 2 A TEBAF s, BERIFRIEES
iR ElEE,

O BRIFRNIRISSEN: Tt T22-24364%%)4.0/6.3/8.8(2, FELE-15%
/+58%/+41%, XIRIPEA19/12/8X, AEERERERELFIHE—A ik, S8
TR0 66. BARBLBERIET, GBEENKENIKME, 4HE "IN i,

O MEIRT: FEMENEIER);, BERNRERE, iEZFHREARNTRER

(-21.2%) , RS

(-50.1%) , RS

1K [E

o

x: QMR FEWSHEEEMN: BHRT)
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ZHESHANG SECURITIES CO.LTD
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MEERRAE

=
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YOY
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FRERIE
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YOY

SR
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YOY

EIEE Y

YOY

E{1E| 3 2Tk S
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202101

738.9
57.9%
523.8
215.1
85.8%
29.1%
86.1
11.7%
8.9
1.2%
39.3
5.3%
34.2
4.6%
3.7
0.5%
115.9
522.1%
15.7%
1154
535.1%
17.7
15.4%
97.7
456.8%
13.2%
97.9
458.3%
94.9
828.9%
12.8%

2021Q2

1099.6
84.3%
797.0
302.6
108.2%
27.5%
125.7
11.4%
11.6
1.1%
445
4.0%
51.3
4.7%
18.3
1.7%
184.1
388.1%
16.7%
185.2
387.8%
22.0
11.9%
163.3
393.5%
14.8%
163.3
393.5%
152.9
497.4%
13.9%

202103

1229.3
103.1%
935.9
293.3
100.7%
23.9%
141.7
11.5%
14.7
1.2%
53.1
4.3%
58.6
4.8%
15.2
1.2%
134.6
186.9%
10.9%
136.1
199.1%
20.2
14.8%
116.0
181.8%
9.4%
116.0
177.1%
110.3
189.3%
9.0%

20210

1188.9
43.0%
912.5
276.3
100.7%
23.2%
161.2
13.6%
18.9
1.6%
63.1
5.3%
71.7
6.0%
7.9
0.6%
83.7
209.7%
7.0%
79.8
203.2%
-6.9)
-8.2%
86.4
287.0%
7.3%
86.5
217.4%
86.9
288.6%
7.3%

2022Q1

945.3
27.9%
693.8
2515
16.9%
26.6%
129.5
13.7%
8.8
0.9%
50.1
5.3%
58.5
6.2%
121
1.3%
130.9
13.0%
13.8%
130.6
13.2%
16.3
12.5%
114.3
17.0%
12.1%
114.8
17.2%
89.3
-6.0%
9.4%

2022Q2

1103.1
0.3%
850.5
252.7
-16.5%
22.9%
138.5
12.6%
9.8
0.9%
58.8
5.3%
60.6
5.5%
9.4
0.8%
137.9
-25.1%
12.5%
136.5
-26.3%
12.0
8.8%
1245
-23.7%
11.3%
124.7
23.7%
81.4
-46.8%
7.4%

2022Q

961.1
-21.8%
769.5
191.6
-34.7%
19.9%
139.2
14.5%
11.3
1.2%
58.4
6.1%
55.7
5.8%
13.8
1.4%
62.4
-53.6%
6.5%
60.8
-55.4%
2.9
4.8%]
57.9
-50.1%
6.0%
57.9
-50.1%
37.9
-65.7%

3.9%

21Q1-3

3067.8
83.7%
2256.7
811.0
99.2%
26.4%
3535
11.5%
35.2
1.1%
136.8
4.5%
144.2
4.7%
37.2
1.2%
434.5
320.9%
14.2%
436.8
329.6%
59.9
13.7%
376.9
310.7%
12.3%
377.2
307.9%
358.2
384.3%
11.7%

22Q1-3

3009.5
-1.9%
2313.7
695.7
-14.2%
23.1%
407.2
13.5%
29.9
1.0%
167.4
5.6%
174.8
5.8%
35.2
1.2%
331.2
-23.8%
11.0%
327.9
-24.9%
31.2
9.5%
296.7
-21.3%
9.9%
297.3
-21.2%
208.5
-41.8%
6.9%

RIS R RIS SR 603.8 825.3 1007.6 792.7 741.4 775.4 3 1007.6 693.3
YOY 12.4% 51.3% 98.0% 38.4% 22.8% -6.0% 31.2% 98.0% -31.2%
b3 1242.8 1394.2 1303.4 1381.3 1519.6 1566.9 1676. 1303.4 1676.7
YOY 29.3% 41.3% 33.2% 43.2% 22.3% 12.4% 28.6% 33.2% 28.6%
E2FFRNS{&E 2021 2022E 2023E 2024E]
SN (BB 4256.6 4079.9 5731.6 7678.4
Bt (%) 70.2% -4.2% 40.5% 34.0%
3E%F5E (BRI 463.7 396.0 625.4 879.6
Bt (%) 287.3% -14.6% 57.9% 40.7%
BiRKE (JT) 0.53 0.44 0.65 0.85
P/E 15.8 185 11.7 8.3 22
HUESRIR: NS, IRIEsARAT



NPl FERE: BEERERIELEIE, QiEEHK

O =ZRISRHETE :
v 225Q1-3LMENIN/IFREFE31.21278/3.4(25T, RECIGE+15.5%/+31.9%.

v BAQ3sCIE N /I3R1&FiE10.11255/0.95(275, BELIEE+6.3%/+14.2%, |AR&F!
KEIEFH0.65pp, HEZ OIS,

O BFHUEEFRRRIIKG, FaeESTiamis

v DWSHEDIFRKE, REINMEQIF EEEERERN, BATLI=EHENE
EmEMRELEQT THENMR, HTIERBELEN, FEAREER AN
FRASF ARG EZ FROART, IHEHIZHEUE S,

v B (] 22F8REXEEIE TR, BT AR RIMESEMEIRNE
IR, FUTBRQINBABRAHDUSZSRNERTEMETFREKA. [E] Bl IFttH
BRI ESMIESE.

v EGISS: ] BTFFNSRIAGT SRR, NINKHig#E DR, iR
IEEFRARAERFIRKAL, BRTAN, HBEARFEIMSIMRFEREFRNEES
ERNERERHER, FUTIAFAETRMNMERFERT. (B] HIIFHEATR
WRAVHE RIS T EIBKARTIAS R

SERRIFERY, THEUZESRE

v BT AE9- 10 EREAE RRIFREER, SEENRREE: 1) Q4RI
Z, FEEEFHESR. HNRLINIOERRNRE, FIEIERRE. 2) KEBIMI
EFE %11‘2%{%}%%2%5’91{’:, KERBHEFEOEEESES, REBBIIRKRIT

TR,

v SXERATS, FHIFOIRUMTEXITEIEKE R SN X, I9RIMHBFER
Egi%ztﬁ FREREERXRBFIN, EISHEZENTHFESERT, 82ma/MRITERANR

O BRRNSEE: BFTAE 22/23/24 FNEEEE 18%/14%/13%FE
40.6/46.1/52.0 1275, AR &FERIE 30%/18%/17%Z 3.87/4.59/5.36 {Z7T.,
IR 2022-2024 £ PE 535089/8/6X, EEEITWHBERLOEEEINEEH, 17
WSESEEEEE:, BRKEEN, HiF "IN F4.

O KEER : FENMBSRENTAXE,; ¥ 7=AKNFIER;

(m]

2% i

® FREROPSEMSHEM: BH7T)
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FEEE
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PhriSHiER
HFE

YOY

R
R65%FIE
YOY

B R
BIBTERIE R RO R
YOY

ﬁ

ZEUNSRESN

202101

636.98
30.46%
512.92
124.06
81.56%
19.48%
58.22
9.14%
13.36
2.10%
23.7
3.72%
18.11
2.84%
3.05
0.48%
61.12
-21.50%
9.60%
0.36

0

61.48
-20.49%
7.87
12.80%
53.61
-18.91%
8.42%
50.43
-21.85%

347.96
49.19%
1060.94
16.83%

2021Q2 202103  2021Q4 | 2022Q1  2022Q2  2022Q3 | 2022Q1-3 2021Q1-3

1122.97 945,51 740.0 893.32 1226.15 ! 3124.96  2705.46
90.83%  47.11%  33.65% 40.24% 9.19% 6.349q 15.51% 57.34%
892.63 780.48 602.58 73451 981.64 807.9q4 2524.11  2186.03
230.34 165.03 137.45 158.81 24451 197.53 600.85 519.43
142.85%  99.87%  40.79% 28.01% 6.15%  19.6999 15.67% 111.36%
20.51%  17.45%  18.57% 17.78%  19.94%  19.65% 19.23%  19.20%
76.72 66.89 82.5 65.21 68.58 81.59 215.38 201.83
6.83% 7.07%  11.16% 7.30% 5.59% 8.11% 6.89% 7.46%
12.88 16.41 21.19 13.92 16.2 20.6 50.78 42.65
1.15% 1.74% 2.86%9 1.56% 1.32% 2.06% 1.62% 1.58%
24.74 21.95 32.64 24.88 26.92 28.4 80.28 70.39
2.20% 2.32% 4.41% 2.79% 2.20% 2.83% 2.57% 2.60%
34.03 22.66 20.99 21.56 26.52 32.44 80.52 74.80
3.03% 2.40% 2.84% 2.41% 2.16% 3.23% 2.58% 2.76%
5.07 5.87 7.74 4.85 -1.06 0.0 3.8 13.99
0.45% 0.62% 1.05% 0.54%  -0.09% 0.00% 0.12% 0.52%
147.39 99.59 448 86.12 201.34 116.34 403.81 308.1
400.99% 670.22% -35.07% 40.90%  36.60%  16.8294 31.06%  156.30%
13.13%  10.53% 6.06% 9.64%  16.42%  11.579% 12.92% 11.39%
1.45 0.09 0.25 0.06 1.38 0.48
0.07 0.32 -0.0 0.01 0.22 2.34
148.76 99.36 45.13 86.18 202.5 114.48 403.17 309.6
398.36% 658.47% -25.31% 40.18%  36.13%  15.2299 30.22%  157.42%
19.37 10.94 3.45 11.08 26.51 13.19 50.78 38.18
13.02%  11.01% 7.64% 12.86% 13.09%  11.52% 12.60% 12.33%
129.4 88.42 41.68 75.1 176 101.3 352.39 271.43
367.82% 536.57% -21.90% 40.09%  36.01% 14579 29.83%  152.09%
11.52% 9.35% 5.63% 8.41% 14.35% 10.07%q 11.28%  10.03%
122.18 83.56 42.10 74.34 168.04 95.40 337.77 256.17
361.93% 592.87% . 47.41%  37.53% . 31.85%  148.61%

476.4 408.47 264.54 410.27 562.03 .58 491.58 408.47
74.88%  32.04% 2.04% 1791% 17.97%  20.35%  20.35% 32.04%
1415.08  1484.98 1497.3Y 1563.87  1584.07 1579. 1579.1 1484.98
62.77%  90.91% 47.40%  11.94% . 6.34% 90.91%

-144.74  -253.77 19.77 ) -76.8 59.91 26 25837  -378.74
1R -269.99% -196.11%  22.36% 618.38% -102.26% 34.04% 271.73% 73.32% -139.54%
RS REFM 50.03 -56.73 28.36  -48.34 2224 3775 -31.44 -91.43 21.66
EXMNEREFM 278  306.42 -49.75  -79.06 -52.96 1.3 16563  113.97 259.45
NSRS IIER -92.13 -7.77 -3.38 1225  -153.11 2341 40889  279.19  -103.28
BTN S(&(E 2021 2022E 2023E 2024E
SN (BB 34455 4057.1 4605.0 5197.5
EtL (%) 51.57% 17.75% 13.50% 12.87%
73855iE (8hmw) 298.3 387.4 458.8 536.1
ELE (%) 96.93% 29.89% 18.43% 16.85%
sRIEE (5T) 0.58 0.76 0.90 105 23
P/E 115 8.8

7.5 6.4
BERRT AN, eSS




W) ERER: BEHTQMARLLE, RHsEHEF S Ll S

=: BREPSFEMSHEERM: BHRT)

202101 2021Q2  2021Q3 20214  2022Q1 _ 2022Q2 {21013 22013
O =RV : g%
ETTTN 4136 4973 6103 530§ 537 7224 15212 1817.3
v Q1-QBEITWAN18.2{12 (+19.5%) , IFEFFI2.6912 (+48.3%) , OIEAEEF! Yoy 113%  395%  445%  228%  285%  453% 22%  195%
S65 Cosaa mpomowr o e wnownoon amomo
/ QSRR SE (7.7%) | BRSO (+101%) , KHEES o
9351/ (+29.7%) e 58.2 735 815 1216 79.9 67.3 2132 2142
e 141%  148%  134%  229%  150%  93% 140%  11.8%
O 18%: BEHTIATE, FiEZ=EES | e 142 161 21 7.3 200 26.2 52.4 714
feEEmEE 34%  32%  36% 149 38%  3.6% 34%  3.9%
v FRTQ3tRHARIIANLIA.1125T, BILENEFXNE, EEREFHRIEH Emmm 02 323 377 %) %62 392 004 147
BOMBAST21Q3S N SEE SR, Hoh, MEDHHERBEEL T, = “weam 2> 0 1w a0 o o s
ProEtEENE, TREMER. EFaTAF THEFLRNSKRIRN. P45 MEBBE 0% 28%  26% 32 28%  25% 28%  26%
1MER ARTRAE, Wit Q3EASER1 FLSMRAF (31%/ch) , 4R WEREE  om  om im0 o3 im 2o i am
RGBS (BR20%) . LR 529 690 841 571 %09 1173 2060 290.7
_ Yoy -13.9% I 360.2% 719%  69.9% 1524%  411%
O FT4hRh: g, FEHESAE EUREE 128%  13.9%  138%  -11%  17.1%  162% 135%  16.0%
. ) _ . . HEE 529 679 82  -104 908 1153 2040 2886
v QTN 51275, FILCEHCFII, TRSSMRRAEN, HaLy o R
FEME. MTQ3EFIFRN16%, $#FIFN10%, FELHSHER, BiEt22H1 %g;gim oo o L M Lo e
BT, EZERUEIT ELTERIGAE, FREEREE, SH 474 607 729 134 825 1057 1809 2684
Yoy -13.2% / / 741%  74.1% 2120%  48.4%
O 18R QAEEEISfEIGK, FTiErkIiSBBiR e 105%  122%  119%  -26%  155%  14.6% 119%  14.8%
L R . N _ el . VISR 474 608 730 1394 825 1058 1811 2686
v IBARENRBENUER, HEEERGENN, BHRERNETEREFREESF vor 13.5% / / %1% 740% 2106%  48.3%
KT, T PRSI, LASIGIREER, CEERT AT e mpoowme o miowr o ws s mg i s
MRS, (EKE. FNEIAER. GAPEAZFIIRIIAIIAIY, EREFPTHAINEA SRR
M FYER R ROKIER 3190 4190 4852 4384 389.4 5442 . 4852 373.1
Yoy 319%  261%  451%  388%  221%  299%  -231%  451%  -23.1%
v FHEPE, ANEIBIIENTRIITER, B, DELTARHCIBHE, M B o s s el Tms we wod st oeos
—EFIRHERIAMAEERIAERRMEE. Bt L EEERE, B ' | ' ' | ' ' ' '
O BRFTNRIEEIN: Thit22-24F)381%F)iE3.0/3.7/4.627T, FLUEBK BN (BA7T) 2051.7 24218 2965.9 3462.6
80%/24%/23%, XIWIPESI10/8/71%, ARIAHWSIRGE. FTARRLIKREBI, % A Torr mes  was ases
— E- ) /\ 2‘ Et "3y " \\,é NEd 71: . . . .
HME{EA%E{)I, gh SIN" TR [ (%) -131.7% 79.9% 24.4% 22.5%
O KRR BONBERARIA, BRERRE BiRlzE () 043 077 095 117
PIE 18.5 103 8.2 67 24

HiEkR: NAANSE, MRS
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2022135 202338 2024135
AT e 20228N oy 20236\ YOY 204N oy @%dﬂ‘ﬂ! Yoy 22PE ﬁ#d;‘l‘ﬂ Yoy 23PE BRI Yoy 24PE
BIREE
2020HK  HEMAE | 1,829 565.0 14.5% 640.9 13.4% 724.1 13.0% 80.1 3.7% 228 95.2 18.9% 19.2 109.9 15.4% 16.6
233LHK Exs 1,070 2713 20.2% 3223 18.8% 380.8 18.1% 458 14.1% 234 57.1 24.8% 18.7 67.8 18.8% 1538
1368HK RN 184 128.4 28.2% 1455 13.3% 167.8 15.3% 10.9 20.2% 16.9 129 18.1% 143 151 17.2% 122
213HK  ENERR 807 273.0 14.5% 314.0 15.0% 359.3 14.4% 451 33.6% 17.9 56.1 24.5% 144 68.1 215% 118
300979.57  “ZRIEMH 512 2075 18.8% 236.4 13.9% 272.1 15.1% 32.9 19.1% 155 371 12.8% 138 428 15.1% 12.0
6110.HK ST 2375 3206 0.6% 363.1 13.2% 4023 10.8% 2435 -0.5% 9.8 28.6 17.4% 8.3 323 13.0% 74
Eth RS IR
3098 HK  WalE 357.9 187.0 15.3% 215.1 15.0% 246.5 14.6% 24.83 20.4% 14.4 29.9 20.3% 12.0 355 18.9% 10.1
300888.5Z  RafgEEry | 289.9 100.9 25.6% 118.9 17.8% 136.8 15.1% 1537 24.0% 18.9 185 20.1% 157 216 16.9% 13.4
002563.57  ZLMRME | 1247 1446 6.2% 159.8 10.5% 176.6 10.5% 7.46 ~49.8% 16.7 121 61.7% 103 155 28.5% 8.0
600398.5H S 3% | 187.9 197.1 2.4% 217.4 10.3% 241.2 11.0% 22.05 11.5% 85 252 14.2% 75 283 12.3% 6.6
002832.57  HLEEE | 1255 322 18.3% 38.6 20.0% 260 19.1% 8.01 28.3% 157 101 26.1% 124 124 22.3% 102
603877.5H AT 78.1 936 14.3% 103.9 11.0% 114.3 10.1% 251 -62.9% 101 47 87.3% 16.6 6.6 39.8% 11.9
00215457  iR=L 52.1 46.8 5.1% 53.9 15.2% 616 14.3% 5.40 16.3% 9.6 6.3 16.6% 8.3 7.2 14.8% 7.2
603587.5H  Mi=Adts 66.1 259 710.7% 294 13.5% 33.0 12.4% 5.09 ~26.2% 13.0 6.9 36.1% 9.5 78 12.0% 8.5
603808.5H  Zhm* 313 26.0 11.0% 306 17.6% 35.6 16.5% 2.04 37.70% 153 35 71.3% 8.9 45 28.2% 7.0
003016.57  FiAamety 34.6 18.6 11.6% 215 15.6% 251 16.9% 175 39.1% 198 2.7 54.5% 128 36 34.9% 95
002293.57  EILEE 79.6 559 3.0% 62.7 12.2% 69.9 11.5% 6.36 210.8% 125 77 21.3% 103 8.9 15.1% 9.0
002327.52 =% 55.4 326 2.6% 365 12.0% 40.7 11.4% 5.7 5.7% 9.6 6.4 11.2% 8.6 73 13.9% 76
603365.5H  JKEs45* | 334 39.8 47% 447 12.3% 505 13.1% 3.36 13.0% 100 40 20.1% 8.3 47 15.9% 72
603008.5H M 382 1438 60.1% 18.9 27 5% 25.9 37.3% 157 100.1% 243 2.2 41.1% 172 3.2 43.2% 12.0
1234HK _ cREFUER* | 38.0 36.6 7.9% 40.6 11.0% 447 10.1% 6.07 29.6% 6.3 6.9 14.0% 55 76 9.8% 5.0
HEIE
2678.HK  FATLHHL* | 443 2735 5.1% 290.3 6.1% 319.6 10.1% 19.27 -25.9% 23 20.4 6.1% 2.2 218 6.7% 2.0
002042.57  4ERds 522 176.4 5.6% 1943 10.1% 2211 13.8% 3.87 321% 135 65 67.4% 77 77 19.4% 6.7
601339.5H  EIEHRAS* | 794 84.2 8.3% 94.4 12.1% 103.6 9.8% 133 2.7% 5.9 134 0.4% 5.9 146 8.8% 54
603558.5H  fREYER 30.9 242 18.0% 207 22.5% 34.6 16.7% 3.0 79.9% 103 3.7 24.4% 8.2 46 22.4% 6.7
2199.HK  @BIE 37.0 86.5 3.1% 96.9 12.0% 110.1 13.7% 6.4 23.1% 58 8.5 32.3% 44 10.9 28.8% 34
603055.5H  &tesit 733 408 ~4.2% 573 40.5% 76.8 34.0% 4.0 14.6% 185 6.3 57.9% 117 8.8 40.6% 8.3
605180.5H  *EARIR* | 194 5.9 -8.3% 6.9 17.6% 8.2 17.5% 16 121% 122 1.9 22.4% 100 24 22.2% 8.2
00200357 (BERE 993 38.2 13.7% 444 16.4% 511 15.1% 58 28 2% 173 6.8 17.4% 147 78 16.2% 127
603889.5H  BrmAG 342 406 17.7% 461 13.5% 52.0 12.9% 3.9 29.9% 8.8 46 18.4% 75 54 16.8% 6.4
300993.57  ELLEpH 306 56 7.0% 6.7 20.6% 8.3 22.9% 17 21.9% 17.9 2.0 16.4% 154 25 23.6% 125
605155.5H  paki] 18.0 6.0 28.9% 78 30.0% 9.9 26.5% 1.1 21.8% 16.6 14 30.3% 127 18 28.9% 9.9
605180.SH EERM* | 237 226 3.9% 317 40.2% 206 28.1% 2.0 14.5% 11.9 27 37.4% 8.7 35 275% 6.8
605138.5H  RNZ=EER* | 60.2 635 23.1% 747 17.6% 87.2 16.8% 415 42.6% 145 5.2 25.6% 115 6.3 21.0% 95
300577.52  FREERH 34.9 246 7.6% 30.1 22.2% 36.0 19.7% 113 37.5% 311 2.0 751% 17.7 25 27.4% 13.9

EuEsER: PRSI, AWind—EE]
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LIRERBI6NBER, TIHBEHETFIFR300i58HIFKERIEATRE, EXUT:

1. B TAEEHBEITTFIFR300188R_I + 10%LA L ;

2. thitk: AIAEEHENT T FR300ISEEET - 10% ~ + 10%LA E;

3. Bi%: 1T\HEEMBEXTTIFR300158GR1M - 10%LATF,

A EHIRERE, AEIESHFNARAARBENTERANENFERIFE. FRIIRANESENITERAR, RIS EINAENLLE,

B RAETIAGEEHIBARERRT AN ANSIMER, NS ot BB S ENER, BAER
A1 PR SIS
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ARSHIMIEFROERAT (ERESFTEIIRSMSRIEFRASIIEERE, SEVFANERS/I: 239833000) HiE, &
IREPRIEEIIFETBAVAANTENEATTER, EiIEFRIDEIRATNEXRRKIE (LATSHIR "AAF" ) MHXEEE
RUESCIE. EERSEEMEEHARLE, BARIEMESIERHIEN AR ERIEE., ARAREBEENERMEN AR
STERKNEHITENING.

ARENHEIRTNEFESEZH. ARTAZERERAREIAREMREARATRIZBAREZ,

AR S(NIRIR S FERIHE BRI, EEEAER T, AESTRIEREERTRIEIE ISR EHI AR EEI,

IERE NSRS FRYSEAE N TIRIE, FNEREEXENRERN. USNRFEETR. WKIESEERAAR
ERMERRN—IER, AATREERBKARISAEBEHEERSE,

AREINRZZARUKREME I AT AT RERKIEARRRIRAINE. RAARIDHITAM kS P EAR SRR EENIENA
—HRIHIATEA/ERZ ZUR. ARNERERILE NN EIREMEENEHTERNNS., ARNTNEEEAE. BES
AR Bt R S5 88 TR B8 i S AR S RIS W EEE N A —ERIR B RR.

ARERBUIPRATIE, RKEANEFHAPEEN, (TSN ARMELMEARIEH]. &, (EEARSHEEPaED

AT, ERNTE. BARRSEEREN, NSFPNRSARMAMAMANY, FHERERARSHIXGE, REFNEREE
K. HAARER, NIFRERNAERSE. PLOERREBREEREFESEAINFL
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HRBYmAS: 200127

FEiE: (8621)80108518

{EH: (8621)80106010

SESUESEASSRT: http://research.stocke.com.cn
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