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O 14B#TENRE, SAFHRTTEANRSE, (B9RXGHNEEHER: 40.0

© MNHEEBERE, REEIEHHRml-48 RitEHIRIRIAR]13.4%, HH1-25+5.4%,
3F+17.7%, 4H5+32.4%, FE22FREHN NEPIRE
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e i ™ — _ . . . . " -
NARTERENES MPE=IESEI, TEMLE, QQETEETME. TIE(K OO I R B N I BRSPS
BNBERQIEEH—SINE, BIMTINE. R IEXTRONRRE, Qfl O ¢ ¢ 9 ¢ 9 ¢ ¢ ¢ ¢ ¢ ¢ ¢ @ ¢
HIBRROIBEE =N
30%
22% 20% WNRFEIERE ISR B
20%
11% 60% . 3006 43%
10% 7% 40% 26% 259 o0 28%
4%
) I 20% 0.4% 6%
0% 5 5 i 0% -
0% 3 I-O.S% -0.1% 0 0% 0 1% 0
-10% 5% % 8% | -00 "0.2% 79677 a0 | 20% P s
o 9% -10% ’ -29%30% 3405 -32% -32.3% -32.8% -37%
20% -14% -13% -60% -18%47%
- -19%, -18.3% -18.0% -80% -63.2%
30% 2505 4% -100%
— [ ] o = — — [ ] o = — — Lo Ly = = — [ ] o = — — [ ] o = = 0.0
sl e e N e lNcdNc AN e Moo dNcdNe e Mo AN o dNe e e Mo Moo dN e MNe Mo die Moy -120%
S 9IQZIAI3Q(T3333|83883g/38884% 140% g -122.1%
— [ | — — [ | — — [= [ar] - — — [ | oy =t — — [ | oy =t —
SR EuE N e R o o oo o O 00 Q0O OO
i - N8 A 88 899888 8993999889899 9848
=AY S RR%E EimirdE el 6

IERR: ERGFITE, Wind, HESIESHRAT
E hEHIEEEILEYS. RES, BERESEHZR. UE. tIUR, AREREEHRDRIF. LFS. W&l SinCaaathRigE. HNR. MERD, RHBETREE. EXW. KEXRD



IEERNHEITR=%,

B FEENS

o

01 k&

0 ZikEMSEREMKIERE, EEEEEERIEARARERNERSIAIE SN
- EOLCESKRE, SIRIREBARIRSERBMETHEZEI T HKIARE, 23PE(X14X

- PRRE, SATETERTEERERS), IRITREZRAIRE, EFLNE
2. 1) BRELIIAE S HELRKES, 2) ARTIRHIpIKIEZEW. siFERAl
GURE B ERIARRY TR K ERNEIRE 1EX FREKIE FHAEE, WSS,
=S, BEZxR. WER. TS, FNER TS,

=[=I] LANBHHA

=i -
D

7= FEFAY23ETERIIER

K13

TRy

SRIThiE

LBIPE

EAHE

a1
o

40

30

20

10

N
w

w

o))

SWitEH
SWERGZETL

w
w
w
w

SWit=BRSS

SWEEF
SWEERIFIE
SWEZLEY)

N
©
[N}
©
N
~

SWIER

SWHR XA}
SWHIREE

SWiSZE

#1400 5 40 o S 48 K @
BB SR
HMEEHRER S &
EREBPUEDH
= S2=:=% =
] 0n un un unom %]

HRIRFNIPE (2023)

N
o
N
o
=
©
=
©
=
(o0}
[N
3
=
(o]
[N
(6]
[N
~
=
S
N
w
[N
w
=
w
=
w
=
N
[N
N
[N
=

SWZ FHEE 28
SWERL T
SWIERS

B UE 33 AR PR 23
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[EnN
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SWiNEL

SWEEERE

SWERFIHTES
SWiss
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SWEERZD

SWARAT
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SEihEENE SEhEENE

({z7e) (2023) HIRASE HHIRAIE FIRIPE XbE=E  IHESE
2020.HK A 2,184 23.1 2797 2023/1/20 29.6 2018 2023/6/1 21.3 28% 8%
2331.HK 2o 1,113 22.7 1764 2023/1/30 36.0 995 2023/6/1 20.3 59% 12%
NV 1368.HK e E R 201 17.4 240 2023/1/20 20.8 182 2023/3/20 15.7 20% 10%
AROEEN 1361.HK 361RE 69 76 81 2023/4/28 8.9 59 2023/1/11 6.5 17% 17%
6110.HK S 394 16.2 434 2023/1/9 17.9 324 2023/5/25 13.4 10% 22%
3813.HK EHERR 33 5.6 44 2023/1/20 75 30 2023/4/13 5.1 34% 9%
PR 3998.HK e 357 12.7 440 2023/2/23 15.7 320 2023/5/31 114 23% 12%
g 002832.5Z ErEEs 189 196 210 2023/5/4 218 146 2023/1/6 15.2 11% 29%
ISR 002154.5Z B=D 83 13.6 100 2023/5/5 16.4 61 2023/1/3 10.0 21% 35%
600398.SH TR 282 10.2 323 2023/5/8 11.7 219 2023/2/10 7.9 15% 29%
% 601566.SH URE 66 22.0 80 2023/3/2 26.8 43 2023/1/12 14.3 22% 54%
002029.5Z RIS 47 19.3 55 2023/5/12 22.2 41 2023/1/12 16.6 15% 16%
603877.SH AFE 113 16.4 130 2023/5/11 19.0 84 2023/1/11 12.2 16% 34%
KR 603518.SH 4m53) £5 R 39 14.6 40 2023/5/12 15.0 23 2023/1/11 8.5 3% 71%
002563.SZ OB 169 16.0 188 2023/5/5 17.8 142 2023/1/12 13.4 11% 19%
603587.SH e 72 119 83 2023/2/23 138 70 2023/6/1 11.7 16% 2%
Bkt 003016.SZ ERRRA 45 16.8 59 2023/3/2 223 38 2023/1/11 14.3 33% 17%
603808.SH T"HE 47 155 51 2023/5/15 16.7 34 2023/1/3 11.2 8% 39%
002293.5Z BRETE 94 12.9 113 2023/5/5 15.6 91 2023/1/4 125 21% 3%
Ry 002327.SZ =2 68 11.2 79 2023/5/12 13.1 59 2023/1/4 9.8 16% 15%
603365.SH KERL 38 103 4 2023/5/12 11.1 35 2023/4/10 9.3 8% 10%

FUESRIR: Wind—E0TRHR, EESARAET, ARTWRHE2023/6/130ETE, PELAWINd—EFURIRE $FitE, RRMHIHTRER
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1) EIEEE: FUES TGRS EZREB AL EE5S. IREEHEIEED 5/920/14X, EEFIEINRZIEFER NMEFWIE, SIMEAERIEEZERENT/ NG
FEBIERIEMISHE, [HEMES 728, BRE/ENS N EERER

2) SRERFXTHEHIEENESE MEGSEN: BENELW (235PE 12X, RREET4%) | BIEZSK (235FPE 10X, REZF6.6%) . KEFKZ (235:PE 10X, lREXR

4.9%) . ZEEAEIER (235FPE 13X, IREZF5.4%) . MERRIE (235F12X, REZFRALT%)

3) BERIhEEtE Sk BRRIEEILELTRSE, RBRE (235F22X) | =7 (23522X) . HFEEPR (235F17X) HEESWRSD; BNNSKREXBE, KaE (23/244F
13/11X, BREZR56%) , [SiE (234FPE 16X, RER6.4%) HEXT

4) SAVERERMERRAY: BERVONSEMRFAISANTE (23522X, AKRAEIEEERERLTESR, WANEBKIEEERH, BREENIEE) | KAFE (235F16X, EFKFEERT]
(HIABRFY N S+ B EITII RIRIKE+INEE SR anREEME) | SN ERRAER] (23515X, T EHRIaEINERE+H BB H—ERK)

7 RIS SRAI(h{ERR

AT KAYOY 3SR (127T) J3EHERIYOY PE XFYE EHE
- 2024E 2022 2023E 2022 2023E 2024E 2023E 2023E 2024E  pITEE)  REES

2020.HK TS 2,184 536.5 6311 7215 8.8% 17.6% 14.3% 77.2 759 97.3 15.2 -1.7% 28.2% 18.4% 22.4 19.0 44% 2.0%

2331.HK =7 1113 258.0 300.3 349.6 14.3% 16.4% 16.4% 40.1 40.6 50.1 60.2 1.3% 23.2% 20.3% 22.2 18.5 29% 1.3%

SEEHIRLE 1368.HK L ERR 200.9 129.3 151.3 175.3 29.1% 17.0% 15.9% 9.1 9.2 1.9 14.6 1.5% 28.7% 22.9% 16.9 13.8 51% 3.0%
1361.HK 361E 69.1 69.6 82.2 95.0 17.3% 18.1% 15.6% 6.0 7.5 9.1 10.9 24.2% 22.1% 19.5% 7.6 6.3 0% 0.0%

6110.HK e 3939 318.8 314.4 356.4 -11.5% -1.4% 13.4% 27.7 24.5 24.3 28.3 -1.7% -0.9% 16.8% 16.2 13.9 103% 6.4%

3813.HK ERERR* 326 186.4 214.8 239.0 -20.2% 15.3% 11.3% 3.6 0.9 5.8 8.2 -75.0%  554.4% 40.0% 5.6 4.0 0.0% 0.0%

PIHAR 3998.HK e 357.2 177.3 204.4 234.7 31.2% 15.3% 14.8% 171 23.0 27.6 32.6 34.5% 20.1% 18.2% 12.9 10.9 72.2% 5.6%
EEHAS 002832.57 th =87 188.7 28.8 36.1 44.0 6.1% 25.2% 21.9% 6.2 7.3 9.7 121 16.5% 33.3% 24.3% 19.5 15.7 23.5% 0.9%
002154.52 RES 82.7 431 50.5 58.9 -3.1% 17.0% 16.6% 4.6 4.6 6.1 7.3 -1.2% 33.2% 19.0% 13.5 1.4 63.6% 3.5%

P4 603908.5H WSt 304 14.4 18.4 23.7 55.5% 28.2% 28.5% 0.8 14 1.8 2.5 78.9% 30.8% 33.7% 16.5 123 56.9% 2.6%
b 300888.57 B 255.8 113.5 117.6 133.8 41.2% 3.6% 13.7% 124 16.5 17.3 19.8 33.2% 4.9% 14.6% 14.8 129 49.1% 4.4%
002563.5Z FIRIE 169.5 1333 149.6 165.8 -13.5% 12.2% 10.8% 14.9 6.4 9.7 1.2 -57.1% 52.3% 15.4% 17.5 151 84.6% 3.2%

N 603877.5H = 112.8 86.0 96.6 107.9 -21.2% 12.2% 1.7% 6.8 1.8 7.2 8.2 -127%  289.8% 13.5% 15.7 13.8 38.7% 0.6%
603518.5H R iBhEE A 391 39.0 44.4 50.5 -9.8% 14.0% 13.6% 2.2 0.7 2.7 35 -681%  273.6% 32.9% 14.6 1.0 48.6% 0.9%

600398.5H R R 281.6 185.6 216.1 238.3 -8.1% 16.4% 10.3% 24.9 21.6 27.2 30.2 -13.5% 26.1% 1.2% 10.4 93 86.2% 6.6%

it 601566.5H THE 65.5 26.2 304 34.8 -14.1% 16.2% 14.4% 19 -0.9 3.0 4.0 -148.0% H= 34.9% 22.1 16.3 Rt 0.9%
7 002029.5Z TR 47.5 323 35.7 39.3 -8.1% 10.7% 9.9% 2.3 15 2.5 3.2 -34.8% 63.3% 29.5% 19.3 14.9 0.0% 0.0%
1234.HK FREFIBER* 46.2 309 34.3 378 -8.7% 11.1% 10.3% 4.7 4.5 53 59 -4.3% 17.9% 11.6% 8.7 7.8 76.4% 8.7%

603587.5H HERAT 1] 71.6 24.0 273 303 -17.2% 13.6% 11.2% 6.9 3.8 6.0 7.0 -44.2% 56.3% 15.6% 1.9 10.3 87.6% 4.7%

e 301088.5Z FRERBD* 43 9.5 11.6 14.1 8.8% 21.8% 21.7% 1.6 17 2.1 2.6 2.7% 25.2% 24.4% 19.8 15.9 50.0% 2.0%
=i 603808.5H BVl 46.9 239 28.5 33.2 1.4% 19.0% 16.6% 3.0 0.2 3.0 4.0 -933%  1380.7% 31.7% 155 1.8 30.7% 0.1%
003016.5Z FRESRR (D™ 44.6 174 21.0 24.2 -17.1% 20.2% 15.3% 2.9 13 2.7 33 -55.0%  106.2% 22.6% 16.8 13.7 100.3% 2.9%

002293.5Z TREF 936 53.1 579 63.8 -1.7% 8.9% 10.2% 7.1 5.7 7.1 8.1 -19.6% 24.4% 13.0% 131 11.6 87.9% 5.4%

EX) 002327.5Z SR 67.6 30.8 334 372 -3.1% 8.4% 11.3% 5.5 53 5.8 6.5 -2.2% 9.3% 11.6% 11.6 10.4 93.2% 7.4%
603365.5H IKER 38.3 36.6 40.3 44.8 -3.6% 10.0% 11.1% 39 2.8 3.7 4.2 -27.9% 34.0% 12.4% 10.3 9.1 67.1% 4.9%

E HAWINA—EERE, ERUMENESARN, ZIB2023F681BHKEME, HPREEMFEN3/31ER, E”ZOZZ”5'J1t‘%2023/3/31ﬂ3‘¢i|1€§ 8
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W Eisk: QRS ERNES R Ea RSN e il

R AEEshFERKIRIKEN

— g1 — —n L 22Q1 22Q2 22Q3 22Q4 23Q1
«  MN23QUERRE, HEshkmKISERLIE, HeEGTRIREEFTDFK LR 10%-20%%E  hEETE  hefAIEK SR chep ik
MRS S Hohel. om0l iR Ee s ER, 1 FLARAE hEf  BRCNTE  ERHIEK 10%-20%(ER TR ST
ERIETFEEE At 361°, MDESCENTE. KOLONZZh#i Hithmh? 40%-45% 20%-25% 40%-45%  10%-20%fEER 75%-80%
HMEALIEQLEIR S 1 o5k Sk S REESTYOUNG) BEfK
e e . .. 2¥B 20%-30%EE  EEMHTE  10%20%RE 0% 20%EETIE S
© APEFUTEERRERNEERENSSE . SRR L8 R st mears) 20%30%8 BEOETE  0%-20%PE 0%-20%SETE  SROHEK
YIZFEMAFIRIE R RHVRELL, 23F4ARFH RS TIERIRtLE E, 5 =
RO o ral T HE 30%-40%FER BRI  20%-30%(RE 10%-20%RETREE 10%-20%hERK
UEEETERTERRCLATN R, ST INETE, IPEHRERER o 0%-I0KERE  EEAHTE  0%-20ER20% 0%EETE ek
FORIIALE R BIECHE, INIRIKEIRI A=t 07 30%-40%FER  REMZEUEK 0% 30%RE RIS 10%-20%(EETH
C BRI 1) RRUE: BKAETRRGIDFSHGINE  prIeessns )
T R 2SS . FILAR SRS sl B 30%-35% AR 20%-25%  BWEAEFHE £520%
DESCENTEZEFYNRIENEIE; 2) &= FF kB, B8R, KRt TEITHIKFE 7.5% 7.0-7.547 7.0-7.547 L7 7.0-7.547
\ == 27 SE NS L - — NE= by =z = VNS A4\ _CAN Nz 71> AN
FOABRLE, URTEAIREE, BENEE RN TeseE GAR WMER 45518 SR HFSIR
3, 3) HEER. TR ENREREE TGN,  oreEns o . . - .
B AETIHNE; 4) 61 BENTERISIS RS R oA sUOH R PR BE
=] e | Bk 0- (o 0~ (o 0- (e} A= S AVES 0- (o
%1@151:( 361°E % 20%-25% 20%-25% 20%-25% R 20%-25%

HERR: RERE. ISR
& IEIRITERIFRIGESR

A YOY RS (127T) 3R YOY PE

REATD

2023E  2024E 2022 2023E 2024E 2025E 2023E 2024E 2025E 2023E 2024E 2025E
2020.HK RS | 2,184 | 5365 6311 7215 8209 | 88% 17.6% 14.3% 13.8% | 759 97.3 1152 1341 | -1.7% 282% 184% 16.4% | 22.4 19.0 16.3
2331.HK =g 1,113 | 258.0 300.3 349.6 4064 | 143% 164% 16.4% 16.2% | 40.6 50.1 60.2 70.4 13% 232% 20.3% 16.9% | 222 18.5 15.8

1368.HK YEERR | 2009 | 1293 1513 1753 2020 | 29.1% 17.0% 15.9% 15.2% 9.2 11.9 14.6 17.6 15% 287% 22.9% 20.7% | 16.9 13.8 11.4

1361.HK 361 69.1 | 69.6 822 950 109.1 | 17.3% 18.1% 15.6% 14.8% | 7.5 91 109 130 | 242% 221% 195% 18.9% | 7.6 6.3 53
HHERIR: IREDIESSSSPIRN, 1%MR20235F6 B9 RERDE

10
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02 DolReeia i

O 28%0RR: PRRE—LL, BEEr-miseSKUBRR. RIFHMEEER
TR, ENEEMNEERRN DK BRE

O 23MEER: PRSI, 10-11PESEHkE, 12-2 AERGEIHEIESTRITR

v PRIRIVSEREENTEFNGED®S E1T: 2254-98AFN61.8(2
(+14.1%) AR, 138:$F7.3{2 (+15.0%) AR, HPPFHRISSKRN
38.61Z (+10.2%) AR, EF=63.6% (+2.2pp) , SLMEEEERER
B, AFEERISRE, REELS, SEMIERIESX, BUF)E
7.95(Z (+41.4%) AR, EWFiEZR20.6% (+4.6pp) , KB NEEEN
FRARBHHINT SEHERA

v SmiEERGRWSS: HIEERMEBIIRE, KaEmhE4-95IKN35.3(2
(+8.2%) , EFU=66.5% (+3.9pp) , REMGUHESIUIRF, EF Kmhd
KAN1.742 (+29.4%) |, ERIGKEBLZ EmhEN o HR BRI TSI
Pk, BFIERA6.4% (-3.0pp) , TERBE(RHSFRILA, KEmEKA0.37
12 (+10.8%) , EFIZ25.8% (+5.2pp) , REEEWAALLLREF

v 10-11FEighkek, (B12B-2BfiHEERF: B7T10-11 & NEIBELER,
SINREREET21FEH, KEE10-11 BivKBKESHk, EHAN128
FEEIBHIT. SMNSE MERKEERXEL, EERARRIEIRRIAR
WA, EFIRHBERME MIEERFNHETERIIREERE

v BEIRY: BRIt TFEIBEHF=FIHNE—E, AN TRIEMEAR
ZoFh. MFERNREESE (TUATHSEF KIeTFHE) . EEFREREER
H—ERAUNREEDNARE, LUIAEMRABSHEZKFE

O ZEBFIFEN: FmitFY23/24/25%F)H23.0/27.6/32.6/275, 1EESN
11%/20%/18%, ITRIH{E16/13/11X, BAGEREBHENGEE, B
(ITABBEE T = SRR AUFESEH, IR ENITI S — L BB EHR— A~
Mg, EANYEHEERFREZSE, $HF "IN i1k, A TEREEY.

O KRR BESMELETE, BEERTFGEHTEA

I EEFREUFR

B UE 33 AR PR 23

ZHESHANG SECURITIES CO.LTD

x . NEIWE=FR N5 SRR EN BRI (B BATT
2022H1 2022H2
2020/3/31  2021/3/31  2022/3/31 2021/9/30 2022/3/31 2022/9/30
SRETIHIR
TN 9,513 10,899 13,223 3,473 9,750 3,857
YOY 24.2% 14.6% 21.3% 16.2% 23.3% 10.2%
EF=R 59.8% 63.7% 65.7%| 61.1% 67.3% 63.6%
ZLFE 1,524 2,131 2,348 565 1,783 795
YOY 9.6% 39.9% 10.2% 19.1% 7.6% 41.4%
R 16.0% 19.6% 17.8% 16.3% 18.2% 20.6%
OEM
TN 1,611 1,536 1,901, 1,428 473 1,895
YOY 17.8% -4.7% 23.8% 16.2% 54.0% 32.7%
EF=E 18.5% 19.6% 18.6% 19.1% 17.1% 20.4%
EFE 207 187 216 204 12 316
YOy 41.1% -9.5% 15.7% 17.5% -8.6% 54.4%
S FE=R 12.8% 12.2% 11.4% 14.3% 2.5% 16.7%
T
N 983 947 904 416 487 340
Yoy -18.2% -3.7% -4.5% 1.0% -8.8% -18.3%
ER= 74.4% 72.6% 72.4% 73.6% 71.4% 66.2%
= FIE 82 113 55 24 30 -37
YOY -45.5% 38.8% -51.7% -40.7% -58.0% -251.9%
A= 8.3% 12.0% 6.1% 5.9% 6.2% -10.9%
ZTi
TN 84 145 186 72 114 88
YOY -46.2% 72.7% 28.3% 129.4% 116.8% 22.2%
ESIES -16.4% 0.1% 25.70% 28.2% 24.1% 26.9%
=\ F5E 34 -50 20 -4 24 -4
=R 23.2% -59.7% 11.0% -5.2% 21.2% -4.9%
19N 12,191 13,517 16,214 5,390 10,824 6,180
Yoy 17.4% 10.9% 20.0% 15.6% 22.2% 14.1%
I3 EF 1,203 1,710 2,062 638 1,424 734
YOY 22.6% 42.1% 20.6% 31.4% 16.4% 15.0%
HIERR: NENE, HEIESHR
BRI S(5(E FY2022 FY2023E FY2024E FY2025H
=N (BhATT) 16,214 17,728 20,436 23,469
Bt (%) 19.95% 9.34% 15.27% 14.84%
I3FEFSE (BhHT) 2,062 2,299 2,761 3,264
B (%) 20.63% 11.48% 20.08% 18.24%
sREE (5T) 0.19 0.21 0.25 0.30
PIE 175 15.7 13.0 11.011

KRR ARAE,

RIS TSTATON, $&AR20235F6 A9HWEETE



02 Db = A s

O EFmfid:
O 23Q1FRkSEmEhlEsiEREagic

© 23Q1LLE, ML TERELRE, RNERQISLHUIN/IIEFFF]E+33.1%/+41.4%Z10.8(2
13.012, BERTFRETT.

EFIZMEIRTH0.2ppZET75.7%, BAI I EEREWNFEE SEURFH SRRSO IE
%, HREZ RS LEAITHN-2.3ppE40.4%, HalFFZE+1.6ppE27.9%, FRT, AT
BIfF636.5(2, [ELL-0.1%, ¥tE-12.4%, HEEE.

O EREECHEE. FRRFHRE, RERREDERR.

 IREME SRR, 2021 FREIHIHREFEREIUEIAZI 798 ART, RXESFES
IERIARI13.3%, RIEABEXREMESTMEELR, BRERIVEDEE, FTIIRELRRER
Y, LWEIEATHPEWASHESEAISmEsREmhE, R, B, mEREBIE
EWSEREHER, TUE T —HEEDE. MESRER. RETHESIROEFEHE.

EREREL, HEFRATRECSHIATILIIOIR (BFEIFELIR) , MsRERE>
HusEE BRIk, MERR T ™ milmiE sdE FRERESRTIRE]; AERIEIAR
EHEN, QUERRFIFRIBM2022FFHAIRIE, MAEFEN. SRS

SFEK,

KBS T RIS KR

NET23FAFAFRMIIINGR LS, UFATIFHIEARNEEmE%mECERRUTIL881
S EEEIAT @K CHI S B ASIE.

NESRIAE S RAERIE B mEL SIS R EF TR RS REHTmE, FELERL EXY
TER2 K E SRR U, ey R B BmB LI N RCinsiahd, BiEtbEXT+
SiRARIATHIZARRITHIZRR S EERIE, SinmiEEEREEm.
BRIFG R (H(E:
BA VAN R BEIFFER I B9, 18 7 EER REMFHFEHITETHRNmE
N, BAF 2 E)23/24/125F G ELHFRIFFE.7/12.1/14.9(2, FIRIEE
+33.3%/+24.3%/+23.4%, XIMPE19X/15X/12X,
ELEk, AEFECRNEREVS, KIBES THRBNK=EEEH—ETF, FED
SREUERTNE, s "SEN" TR,
PSR HBRERREMN, BIERITUE;

iE, FiEmiEFREER

R REHFERNFS (8 BH)

B UE 33 AR PR 23

ZHESHANG SECURITIES CO.LTD

2019 2020 2021 2022
AT 1,825.52 2,303.33 2,719.99 2,884.84
YOY 23.70% 26.17% 18.09% 6.06%
EFIR 67.78% 73.88% 76.69% 77.40%
IESE 894 979 1100 1191
EENE 1,177.90 1,628.79 1,914.08 1,779.94
YOY 38.28% 17.52% -7.01%
EFIR 71.92% 78.26% 81.11% 82.10%
IEEE 441 486 532 579
hnessyeE 631.45 576.28 683.33 936.94
YOY -8.74% 18.58% 37.11%
EFR 60.23% 67.69% 68.90% 70.97%
JIGEE 453 493 568 612
o e 16.16 98.25 122.58 167.96
YOY 508.01% 24.76% 37.02%
FEFIR 60.42% 37.59% 50.93% 63.42%
HIERR: RNENE, SIS
% BRFNSGE
EFIFRNFRM&(E 2022 2023E 2024E 2025E
BN (BATT) 2,884.84 3,613.44 4,403.73 5,314.05
BEE (%) 6.06% 25.26% 21.87% 20.67%
38#FE (Bh7T) 727.60 970.10 1205.48 1487.20
BELE (%) 16.50% 33.33% 24.26% 23.37%
B (T/ir) 1.27 1.70 2.11 2.61
PIE_({8) 25.16 18.87 15.19 12.31

HERR: REAE,

HTEIESS AR5 AN, 1B 023 -0 B O B R THE



Pl RES: EFEME, FRIEKESHIS

O EBEAXEER

O 23Q1=&EsHl, BFIBEHISERA

o 23Q1ATEARERE+24.2%FE2.612, E[EF|/NT21Q1/22Q1LHRIFEEFiHEIE
B BI+177.9%/+13.7%, KIMIEERIR. IROFKE, 23Q1FF=EFEE+0.3pp
%&g%,ﬁﬁﬁﬁiﬁ%ﬁﬁ?%ﬁﬂﬁﬂ%&éﬁﬁw%ﬁ%ﬁm%wﬁ%

FRrEL.

-  BRERMENRE, AE23QlHEELAXR/EEZERRRFELL-3.1pp/-0.3ppE
34.8%/7.8%, tEniHREIZEAEER-3.2pp, EXMEAEMS, HERARIHE/SES
F4EITERRIELYOY+2.3%/+3.2%, HLt, ZBAR N EREERRTUIINIEGIKERY
IEMEEMER.

O WEmMBstaE, 2FEEBRRERBEME,

- Hazzys KRG HERE, [EAATWALIRFIEL2, (ERFEREER
545 H4T, 18-21FSCII A FCAGR, 222G IEE ST, KIASCILEEATF
5., FREMAPEMTEAIEIT . INEIERFREIT S, SRS IRIEK,

- IREZE0FEFRUNELSE, MREE, 5EFENMENH, UBEHEDS
TR, R RSBz O mEFaRAMITER, BB miFEEsCiE RS
TR, ERKSESEEENDIIINGER, REIEEEEFET X,

. HE22FEK, AuEFREREE2IERIER27RE268K, 2FENFEERAGEEX
F80%, {KIALTHEEERTIZKAL, ATBI0RRAMESLIFART2.0075, %5
qEMME.

O ZRFFGNR&E

«  IEBEREEIINEPERETI, AEHKIARIE TIERIE_EEEE,; 1R,
NEEREN. RERR. DR E ENFEREESEREF.

o FAITRIT23/24/25F N EB L AR4%FE6.1/7.3/8.612, 1GIEA
33.3%/18.9%/17.9%, XN HBITHEPEN13X/11X/9X, {ERNEMIEE. BH L.
(ERAHERAY, 455 "IN 174,

O RBSIRER: BERETREMN, HAERRIE;

& NEHERNED (B BhEIT)

B UE 33 AR PR 23

ZHESHANG SECURITIES CO.LTD

S I 5 2019 2020 2021 2022
HAZZYS 1007.03 1232.59 1452.36 1416.39
YOY  15.44% 22.40% 17.83% -2.48%
KGR 30.77% 32.54% 32.63% 32.84%
NE#K=E 392 393 401 417
aE 291 288 301 313
2B 101 105 100 104
REL 1472.91 1473.91 1474.91 1475.91
YOY  -1.73% 1.35% 26.26% -8.41%
KB 38.48% 33.70% 36.20% 34.22%
s & 797 779 796 804
ae 250 230 229 221
Jm B 547 549 567 583
e R M 2019 2020 2021 2022
BEBBN 1356.07 1536.60 1757.68 1450.25
b 41.44% 40.57% 39.49% 33.63%
YOY  0.00% 13.31% 14.39% -17.49%
m LN 661.00 582.91 806.41 770.61
L 20.20% 15.39% 18.12% 17.87%
YOY  -6.55% -11.81% 38.34% -4.44%
B Byl 590.94 801.54 860.98 1007.86
L 18.06% 21.16% 19.34% 23.37%
YOY  4.64% 35.64% 7.42% 17.06%
LR 422.23 601.66 681.09 798.12
L 35.50% 42.50% 13.20% 17.18%
YOY  35.50% 42.50% 13.20% 17.18%
HIEKR: NBNS, NEIESARER
x: BAFNSHE
EFIFRFR G (E 2022 2023E 2024E 2025E
EZgN (B57T) 4,313 5,048 5,886 6,834
Bt (%) -3.11% 17.04% 16.62% 16.09%
F%FE (BH7T) 459 611 727 857
Bt (%) -1.20% 33.28% 18.88% 17.93%
SRS (TT/AR) 0.31 0.42 0.50 0.59
PIE (fZ) 17.72 13.29 11.18 9.48

HERR: RBAE, MEIESHARETEE2023F6 HORWETE

13



02 Kk

BEXmEfiR
23Q1ZERIEFINREE, RIHEISSIFRI

DEREEE . TWIVGIEA+8.5%/+4.0%Z9.12/2.M7, | IEEE-363/-1KE
11863/2063%, FEFIZR+0.7pp/-1.7ppZE69.4%/69.1%,

DEEE: & EIETWIN+26.2%/-1.0%Z4.412/7.212, FEFZR-0.3pp/+1.1E
64.1%/72.5%, H, EE/MNEKIN-3.1%/+51.2%%6.8/0.417, EFIZELL
+1.4pp/+2.2ppZE73.5%/56.2%,

HINDAMTEEISERIERY, S NIMEINERIERE . A EEE U AR AR ZRRN

EBitE, NEERAIEH], 23Q1Lk, A EIHERAIEIZAZE AR FE6.7pp=E

56.5%, B, & NEIDE AR SEERESER, INEEART

T AERREIAR],

RGN EEREEL: 2023828240 Bl R MmE R TiHRTR,

IS 3362.77HR%, BFIN1EH4.3670, 1IBF75AN. EZBFIRA: 23/24/255

FFAMET2.07/3.06/4.46127C (FEBRPREFRZ{100%) . E#ZBIRB: 20235

FRANMETFL.771270, AEEERRIREEE160%,

RE IR EEENFE

BHE22FFRK, NEKEEFREVGEEFEIRREND 5/910.3(27T/4.9127T,

20225F6H, NEISERRITEERXIEFIMY, BRI BIEIH G EEREYR

FSERTIE, KIERMET HBEEMAREFIAFIER, ASVSMAIFEIEE,

B EMH—E BRI, BEE22FK, MESIRES22FEKXK(FEIR2(Z.

NERIF22FFERME TR FNDFT06.3/5.5(2, BERETHRISERSEAR

gﬁﬁﬁiﬂﬁﬁ‘é . REEMSRBEAEEH—FSREATVSTIE, N
lNER

BRI R h{E:

RIBwWind—EMETREE, FRITAT]23/24/25FF W \EIEEIE1<14%/14%/13%FE

44.4/50.5/56.81Z7C, FAEE&FEREIEIE274%/33%/21%Z2.7/3.5/4.3(2 7T,

ST HBIPES BIA14X/11X/I9X, FEINKE,

RBERTR: BEFaRETERFXR, INRARANIHAXEE;

RECT, IRNERIES| ToERSESHAE

x QREWANRFSD (B BAT)

B UE 33 AR PR 23

ZHESHANG SECURITIES CO.LTD

s I 2 2021 2022 2021H1 2021H2 2022H1 2022H2
TEENIEWEENIE 3175.85 3005.38 1438.04 1737.81 1406.51 1598.87 914.81
YOY 37.66% -5.37% 90.73% 11.90% -2.19% -7.99% 8.50%
KB 73.44% 77.07% 73.27% 73.58% 76.17% 77.88% 78.37%
EHKE 1212 1222 1105 1212 1252 1222 1186
HE 1077 1075 995 1077 1114 1075 1041
i3] 135 147 110 135 138 147 145
VGRASS 1114.21 856.85 507.27 606.94 425.04 431.81 238.22
YOY 11.32% -23.10% 39.57% -4.79% -16.21% -28.86% 3.97%
BB 25.77% 21.97% 25.85% 25.70% 23.02% 21.03% 20.41%
MEH#% 216 207 195 216 219 207 206
AEIE 187 170 173 187 188 170 166
A JE 29 37 22 29 31 37 40
2021 2022 2021H1 2021H2 2022H1 2022H2
BB 2745.62 2240.07 1319.82 1425.80 1144.72 1095.35 675.84
S 63.49% 57.45% 67.25% 60.37% 61.99% 53.35% 57.90%
YOY 14.56% -18.41% 86.05% -15.50% -13.27% -23.18% -3.07%
Jm BN 131.89 127.51 55.45 76.44 48.66 78.85 4152
L 3.05% 3.27% 2.83% 3.24% 2.64% 3.84% 3.56%
YOY  42.95% -3.32% 72.79% 27.03% -12.24% 3.16% 51.16%
A2 ON 1430.27 1510.32 582.09 848.18 645.69 864.64 440.91
& 33.07% 38.73% 29.66% 35.91% 34.97% 42.12% 37.77%
YOY 71.00% 5.60% 52.20% 86.83% 10.92% 1.94% 26.22%
Haon 16.63 21.59 5.22 11.41 7.43 14.16 33.35
& 0.38% 0.55% 0.27% 0.48% 0.40% 0.69% 2.86%
YOY  14.44% 29.80% -8.02% 28.83% 42.24% 24.10% 72.50%
HIERR: RNERE, ISR
= BRFRUSEECwind—ZUIETRER)
EFIFmFRGG(E 2022 \ 2023E 2024E 2025E
=N (8A7T) 3,899.5 4,444.40 5,051.00 5,682.60
ELE (%) -9.83% 13.97% 13.65% 12.50%
I3&F5E (JH7T) 71.41 266.80 354.60 430.60
ELE (%) -68.12% 273.59% 32.91% 21.43%
BRKE (T/ER) 0.21 0.77 1.02 1.2
PIE ({Z) 32.57 14.42 10.85 8.93
HIERR: RNERE, MEEssET, 1EE202350 890 WEME
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O JkEHES:
o 226F3B: IN86.01Z, FEILL-21.2%, FAEHEFR]1.85(7, EILL-72.7%, $03E3
£h%7F-0.2612
o 23Q1FR: WIN20.71Z, [ELE-16%, |3RH%FI2.2{7, EH+14%, $03E1T
B%F1.8(2, BEEL+59%
O ARSEMNERENRRR—TTiEM:
o 22/12/28fHASRIETE: BUHMRMEEER, EA=KERgEHIL, SERY;
o 23/2/8 BHESEHEEER: SRR (35A%9.3%) HER, EEKFERE
PALEERE AR
o 23/3/22 KIEFEEWMEIGRIERRG: AT3220mEEMZE, itk
177o/BRNME AR IR R A B ERAN S B F A TR KIEEEBIE &8-1012
7T, BTFHFTEARsIES, BRATLERITE, RITRHERIRERR—ET8)
BIHFIREEA167.50%, KRITEBIEINEI71.07%, (ARIISCEAHKITIE.
K TR ATRISE RO ERI =10
o 23/4/10 WE—FIRTE, 420HEENFIR, BRIRSHETIRAE:

« WA TNE16%ERIINIRFEERIM22Q1891.1212 EFH59%ZE1.78{2, XKBH:

1) FERMNRNBERZLIFHNTEFZER L175.8ppE60%; 2) 22FFF
FHEHER VEEARE, UNRERIRARD 7T SEAEERRA, K
PEAIERL, EHLE23QLIEESFFIZRIET2.8ppE10.5%
O BFIFN A &({E:
- BETEINGSH, SINBLEMNETRAPEAIERRITEAE, Hl)
TR AR TIRAIBABE D RIFURE:, FRLT23/24/255 3 RNFFI RS
290%13%/12%Z7.2/8.2/9.21Z7T, XIMPE 16/14/12X, "SEN" ¥4k

O MR : REREMNEE, BLRCRHISERHERRI

AFES: BRSIFAEMREE, 23Q01BRFRENRERE

#&: PSRRI RRIERS

P £

B UE 33 AR PR 23

ZHESHANG SECURITIES CO.LTD

2022Q1 2022Q2 2022Q3 2022Q4
mmhERRIRILSS 2450 1717 2003 2357 8528 2064
YOY -7.6% -26.4% -15.7% -32.0% 21.3% | -15.8%
EF=R 54.4% 49.0% 46.4% 44.6% 48.7% | 60.2%
PEACEBIRDIE 962 695 844 773 3274 748
YOY -12.4% -33.2% -22.9% -38.2% 27.0% | -22.2%
EFER  55.9% 49.5% 47.9% 42.0% 49.2% | 61.4%
PEACEBIRDEB% 827 510 652 934 2922 816
YOY  4.3% -23.2% 1.3% -26.4% -133% | -1.3%
ERER  54.6% 50.9% 47.6% 47.8% 50.2% | 62.6%
SHILED' IN% % 284 243 231 244 1003 216
YOY -21.7% -15.1% -30.6% -41.1% 28.2% | -24.1%
ERER  495% 44.1% 42.8% 39.3% 44.2% | 52.8%
Mini PeaceEEZE 314 223 235 325 1097 250
YOY  -0.6% -21.5% -6.8% -22.9% -13.9% | -20.6%
EFE  54.7% 50.6% 45.2% 48.2% 49.9% | 57.7%
#=: BSIRRNIEREIRS (8(: 7T)
2022Q1 2022Q2 2022Q3 2022Q4
KT 1671 1115 1545 1466 5796 1515
YOY -9.5% -29.9% -14.1% -34.3% 224% | -9.3%
=17 d 68.2% 64.9% 77.1% 61.6% 67.4% 73.4%
JEEE 5074 4,921 4,864 4,671 4,671 4,341
EF=R 59.2% 51.9% 49.5% 45.3% 51.7% | 63.9%
Hrh: BEIRAN 1175 701 701 842 3419 1094
YOY -12.9% -32.3% -15.6% -39.8% -25.9% | -7.0%
BEEIIEHE 159 1,503 1,442 1,427 1,427 1,332
Erh: pNEEIgAN 496 414 844 624 2378 422
YOY -05% -25.3% -12.7% -25.1% -16.7% | -14.9%
INERIIEEE 3484 3,418 3,442 3,244 3,244 3,009
2 EIA 779 603 459 891 2732 549
YOY -3.0% -19.1% -20.8% -27.9% -18.8% | -29.5%
Gtk 31.8% 35.1% 22.9% 37.5% 31.8% 26.6%
EF=R 44.1% 43.7% 35.8% 43.5% 42.4% | 50.2%
BUERIE: NEIER. ISR
(BHTT) 2022 2023E 2024E 2025E]
F=5 8,602 9,655 10,785 12,007
(+1-) -21.24% 12.25% 11.70% 11.34%
FFE 185 720 817 917
(+1-) -72.73% 290.00% 13.35% 12.24%
BRRWE (7T) 0.39 1.50 1.70 1.91 15
P/E 60.66 15.55 13.72 12.23

HIERR:

KBRS, LS, E2023F6 395 WA E
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O

O

REMZLER: 2020 F5EE SO IS MRS EE,
" + R mREERML”
W B EF IR E I,
WasEE: FRtQIEEEHRRTFUIN, FREIFERSRERIRM

228FMbER: WiN26.2{27T (-14.1%) , I3EHEFI-934257T, H3EFFI561957T
(-67.3%) . EE/INEE/Z& EWINS.7/12.7/3.2{7, [EILL-16%/-14%/-9%, EiExt
FE YIRASEIOERRAEIN,; AEFKIESRFERIGRWSSIREE.
23Q1Mk&Es: WNT7.7{27T (+0.8%) , AELEFI972257T (HHS) |, HOAEFEF!
1.021Z25T (-3.4%) . HE/MIE/Z& EWND BI-7%/+6%/+5%, HFH=HSEU
NBANEETEES. UNINBBHEFDSFEEES, FutrKaRNEEMmT
Wi, QLEFIZR-1.4pctE60.5%EERITIONNE, BRI 3HURD R s EEE
(&R e iE &S 2R F%R-4.5pct,

REEEN: A XDENERARNEH, 822301, HBE/MNEIEDE!
729/16643%, tBEL21FRFKEL79/1235R; #HAMREXNIHL/EEIE 850 2,
HEbERr 40%, YR EEFRTEY K, REREFEM.
FRIKHARREE : PUEERAFEN+ B, WaRRRE

“ml, AEEEERERBSKU, MNBEZIN, FHEFTIE "ERE .
AMEHE" EREERMR;

RELE, SHTERBE=GAFECSKNE, TUTERREFIENE, BEISEREA
RIER YRR SEL, HmERERERTH .

#ZHLE, NEE22FFRERREHINEERIRN, BEEKRANEK, BRZEHR
BEEE, WWEnaEERLEN,

BRNREE: RIEATIFEEITH: WN30{Z7T, RAFIEREZERE27{Z7T.
FRLT23- 255 AREEFH3.0/4.0/4.7{1275, REHS AR/+35%/+17%, XFRPE
22/16/14(5, #F "SEN" R,

S BUBEERE
, RERECERRIER, EARBREHZT,

"S5 H

O MPERZ: mhEEHEIERANTE, [ERUBRANTE, ERREXK

NHE: KREENERSZESEN, WEERERE

F: WIEWAEZRIERS (861 5ATT)

B UE 33 AR PR 23

ZHESHANG SECURITIES CO.LTD

2019 2020 2021 2022 2023Q1
2857.04 2672.21 3050.42 2620.09

YOY 4.5% -6.5% 14.2% -14.1% 0.8%

EFI=R 56.7% 59.4% 60.1% 59.5% 60.5%

3625058 370.07 368.89 194.59 (93.42) 97.22

YOY -30.6% -0.3% -47.2% / /

TFFER 13.0% 13.8% 6.4% / 12.6%

Vol i S| 301.06 387.55 354.77 322.62 76.28

YOY -3.0% 28.7% -8.5% -9.1% 4.7%

m1nd 10.5% 14.5% 11.6% 12.3% 9.9%

EFR 54.0% 59.9% 61.3% 65.7% 60.9%

BEEEE  1,009.72 910.73 1,033.57 865.64 284.73

YOY 8.3% -9.8% 13.5% -16.2% -7.4%

m1nd 35.3% 34.1% 33.9% 33.0% 36.9%

EF=R 66.2% 71.0% 71.4% 71.3% 69.3%

IIEE (R) 1017 966 908 745 729

DRERsEE 1,398.58 1,233.67 1,482.39 1,267.56 375.07

YOY 1.6% -11.8% 20.2% -14.5% 6.0%

m1nd 49.0% 46.2% 48.6% 48.4% 48.6%

EFR 52.7% 53.6% 55.2% 52.8% 56.2%

IIEE (R) 1915 1790 1787 1699 1664
TRERR: ABRE, EIESHRAT

BRI S (G 2022 2023E 2024E 2025E

2N (BF7T) 2,620.09 3,044.23 3,481.07 3,947.32

B (%) -14.1% 16.2% 14.3% 13.4%

138558 (BHT) -93.42 297.14 400.70 469.02

B (%) / / 34.9% 17.0%

FRkEE (5T) -0.16 0.52 0.70 0.82

PIE / 21.93 16.26 13.89

BiERR: ARNE,

HRETIESSATAR, 1RAR202356 IR KR THE
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L -

Rih=lsk: SERLLER, BRI

FEE LT, SoUEEERMERL

B UE 33 AR PR 23

ZHESHANG SECURITIES CO.LTD

+F": RE=RL022FWNEREIRS (BA: BHT)

e e L BREE (RHBD KERG =4

O &'lb‘%ﬁ!: KPR BTEMEE, 23&&7%_%’2'73\\ IERERBMZT, =IO RIER RSN 4128 3664 3080

REY oK, BERAENR, BgkK. [{HE. SndEMRE. YOY -11.4% -3.6% -3.1%

.. — 1482 2137 1280

O JElE: SERLSES, FliESE LT Eﬁ%); -8.1% 8.8% -3.2%

v 228NV BREFHTRMUT LS. HEERTFILLR, 2FRAUSWNHZE BRI -l e i s

BA (-11%) ; KERGEFRNKIBRIFERRK (+9%) , (EEE T REEESTNRREA, = oo, oo Py

FEER TRIBESA (-28%) ; ERUMSRT 19FELURSSUINEER, MBRKIHEK ) i o -

(+2%) , WEREgspfaEE (38%F-2%) . EL 9N 1861 1184 828

v 23QUksE: BT, 2AEEIE. EUHIERN, BRETREZHQURAREAREE (55I- o o Pt oot

4%/-8%) , {BIERATFF=REMN. KRR EERMUEE, I 4REEHEEEK (58 R e e oo

+11%/+5%) ° ZJS%HQA&)$*UEEZK'WEEZZQ1 EI‘JU_JEHE-Iiy}égo YOY -26.4% -13.9% -12.5%

vV BEESRYU: 25BELEF/ELRW/IKERSMED LR FI88%/93%/67%, REFRL &tk 11.5% 1.5% 7.8%
5.2%/6.6%/4.8%., F: RYELSFEIGEIR (Bhi: BET)

O hEERERENT: SET KR, SRS e e oeQr comRE . QS Q4 AU

v BRLE: MADSEEUMORET IS, MATRSanEES; SHEmEannk  SLEA yo sl o Mooy 00

ERR, FiH23-250I38%77.1/8.1/9.0(Z7T, ELL+24%/13%/12%, SIRIPE 14/12/114%, vA— 5o ‘e oo e i

v KBRS FtE DESSREEE, RYENE. AHEBRERTHTLANEK, FETHET g% -1280%  -3630%  -1893%  -1827%  1114%

SNAFROLUER BRI%,; & BT SRE, BEEERNEEK, Mt23-258 2507 506 636 - 16 o1

I3E21#F3.7/4.2/4.7127T, TRLE+34%/12%/12%, IIRIPE 10/9/8f%, Yoy 12.30% -7.20% 2.21% 13.19% 1.45%

v EEM: FHETIENATSTE, HEEEMAAN, TSI, ity BSeRE o T S o

NEEEHAE, (B2 EEENREESERaE T, Mit23-25F38%%) 5.8/6.5/7.2127T, Lo A0%  7390%  -1192%  -2951%  -1.22%

RILL+9%/12%/11%, YIRIPE 11/10/915. TN 671 665 647 1,097 620

S, b e : SBIRER, B RN R AR YOY 6.80% -2.30% -5.02% 1.77% -7.57%

O RISET: BES2RERY, SERE, FEHEARTE, BEMEMEKIERE AT 0 0 2 h 76

YOY 13.80% -9.70% 8.23% -9.76% 5.28%

+F: RH=kBRTIRNRAE
20221\

202213 20231363 20241353 2025|3&

2023\ 2024U N\ 20257\

= ThiE o o o o
g B = YOY = & YOY = YOY &R YOY  22PE &R YOY  23PE O &FIE 24PE  &FE  YOY
THEE| 962 53.1 -17% 57.9 8.9% 63.8 10.2% 70.2 10.1% 5.7 -19.6% 16.8 7.1 24.4% 13.5 8.1 13.0% 11.9 9.0 12.2% 10.6
=X | 66.8 30.8 -3.1% 334 8.4% 37.2 11.3% 41.0 10.2% 53 -2.2% 12.5 5.8 9.3% 11.4 6.5 11.6% 10.3 7.2 10.5% 93 17
KERLE| 384 36.6 -3.6% 40.3 10.0% 44.8 11.1% 49.4 10.4% 2.8 -27.9% 13.8 3.7 34.0% 10.3 4.2 12.4% 9.2 4.7 11.9% 8.2

HIERIR: Wind, HEIESHRAT, 2IR2023F6R9RIRTE
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B UE 33 AR PR 23

ZHESHANG SECURITIES CO.LTD

Tik: 1-5RFEEGRFIEELORE, (Big/MNsRERFRZHIFIR

03

O iEXHOIERE: 1-5BPEHLR/IRE/EEHOREL-9.4%/-1.1%/-0.8%; 1-5B#kra4bek/4hR R/ AR R HOEREL-28.8%/-17.8%/-13.3%, (K&K
B225F7 B niEs bR SN B e R 5RO R

O BINSEFSER1E, REENDEE23FIRCHETHE:
BINRREFIEE SRR TERRIRTE, BERERFESEN,

Miléﬁ/ﬁtﬁix_ﬁr K&, 2F7TRAREE, WeSmMTREET, EXRERNEEHRS
REFEFENERE, NERATTEIE (2023F4840R) K&, FREERKMNEG%

%=

HEHREOSTI R EECEE

x: BEAREOS

M7 R EIECIEER

80 1 Ry, BHARSE  —— IREARE M HE HOREMEE Ay B 292 KRR L —— A& TR R R IR
60 - ——AMF O 2 H L R R
40 80
1 60
20 - 40
20 | \4 -20
-40
40 - -60
— M WO > OO d MU0 A d M0~ A A MO0 A d MW - ™ [Te) N~ (2] — - o™ n N~ D — - [9.2] n N~ (o] — - [92) Lo N~ (@] — — ™ [Te)
S QP Q QY J9 9 9 93 J9 QY Y 0909 Ho o0 © Q9 Q2 Q H4 9 9 Q9 Q% g9 Q QY Q Ho Qo9 o do o o
o OO OO OO OO OO O O O O O O d d d d 4 4 N N N N N N 0o o ™m (2] (o)} o O o O o O o o o o — — — — — — N N N N N N o o o
— — — — — — AN AN AN NN N N N AN AN AN NN N N AN N N N N N — — — — — — [a] AN [a] AN (] [aN] (9] [a] (9] [a] AN [a] AN [a] AN [a] AN (] [aN] (] [a]
O O O O O O O O O O O O O O O O O O O O O oo o o o o o o o o O o O o O o o o o o o o o O o O o O o o o o o o
AN AN N N N N N N &N &N N N N N N N &N &N N N N N N &N &N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N
R PEsa m .2 s =
= EEREFENEIEE 5. ZERINSEE/MERET
EEFENLRRSHEET RENIRERITE A (1255T) —YOY EEHEBET EMER RERRERERLZE (1Z3557T) =—YOY
280 800% 460 80%
245
210 600% 345 60%
175 230 40%
140 400%
105 115 20%
70 200%
35 0 0%
2 N~ 0% -115 -20%
-70 200%  -230 -40%
— oM Tp) N~ (o)) — — o™ I N~ (o)) — — o™ [Tp) ~ (o)) — — ™M w0 ~ ()] — — [s2] — o™ Lo N~ [e2] — i o™ [Tp) ~ (o)) — — (e0] [Tp] N~ (o)) — — o™ [Tp) N~ D — i o™
QPP P FT QY QYYH 4 QQ QY P00 Qo0 ds o QP QY FQ QY QY QY IJgQ Y QY QY Ho o 0 QO oo
o OO OO O (o)) ()] o O O O o o — — — — — — N N (V] (V] N oM o™ (o)) ()] (o)) o o ()] o o o o o o — — — — — — (V] (V] N N N (V] o™ o
— — — — — — N N N [aN] [aN] [aN] [aN] N N N (V] [N qN] N N N (V] [aN] N N — — — — — — N [aN] N [aN] [aN] [aN] N N [aN] (9] N N (V] N (9] N [aN] (V] N N
O O O O O O O O O O O O O O 0o oo oo o o o o o o o o o o o O o o o o o o o o o o o o O o o o o o o o o
AN N N N N N N N N N N N N N N N N AN N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N

iRk

BXREE., HERites, XERSEHEER,

S ASAT
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N & — s izt % i \g
k) TSR iSRRI QIR S — R Al Sl B

O MNehEBiKENZERERE, ZFRAEDRNELIM T EFAIE, MERKERIS-4BFREERE, SERRFRERABCEENEFR BRI L
ERERET, XEPRBRIRYIOFEERIMIEERER, (BEHh 0 ERBEKFEIS

Lululemons#fZ=iR LA SR, AL ED:

v 6/1 LululemonzfiaEAZ=IRFF LIFTRHA, Fut238E i N94.4-95 1237t (+16~17%) , &FEIEs189+15%, EPS11.74~1194%5T (+17~19%) , &F/FEESIA
+14~16%

v ENEFESEEEEIEIRI, 4/3081EFEF5.8(2%T (Btb+24%, MTFEIESIA9+30~35%) , ABITTQ2FRERE +20%KF, T G5 HE I
v KEERIRRN E FFFRER A B A SRS SRS ORIRE
g ERBINEIREATIFREERIFREFRIEKE

O

Nike Adidas Lululemon SKECHERS
FE LB BN pogem FE | FE myl FE | RN BN egay) FEO L FE ey TR A BN hega FEO B meayy TR BN LB geumy B FR ey
B | (zzwm) | Yoy [9FHEK| (zz=5p) | oy [9FFEK| igx | (zkoT) | Yov [9FHEK| (zmT) | yov [9FHEK| igx | (zzm) | Yoy [9FBK| (zzw) | vov [9FBK| gx | (zz=wm)| vov [9FBK| (zzm)| vovy [I9FEK
2019/2/28  96.11 % 54.15 1% 2019/3/31  58.83 6% 32.85 2% 2019/5/5 7.82 20% 4.05 23% 2019/3/31  12.77 2% 7.41 -1%
2019/5/31  101.84 4% 56.22 % 2019/6/30  55.09 5% 35.79 4% 2019/8/4 8.83 22% 4.43 19% 2019/6/30  12.59 11% 8.56 4%
2019/8/31  106.60 % 58.35 12% 2019/9/30  64.10 9% 36.77 14% 2019/11/3 9.16 23% 4.94 26% 2019/9/30  13.54 15% 8.90 18%
2019/11/30  103.26 10% 61.99 15% 2019/12/31  58.38 12% 40.85 19% 2020/212 13.97 20% 6.27 26% 2019/12/31  13.31 23% 10.70 24%
2020/2/28  101.04 5% 58.07 % 2020/3/31  47.53 -19% 43.34 32% 2020/5/3 6.52 -17% 5.19 28% 2020/3/31  12.42 -3% 9.86 33%
2020/5/31  63.13 -38% 73.67 31% 2020/6/30  35.79 -35% 52.13 46% 2020/8/2 9.03 2% 6.26 36% 2020/6/30 7.29 -42% 10.28 20%
2020/8/31  105.94 -1% 67.05 15% 2020/9/30  55.61 -13% 46.76 27% 2020/11/1 11.17 22% 6.73 23% 2020/9/30  13.01 -4% 10.53 18%
2020/11/30 112.43 9% 60.9 -2% 2020/12/31  49.14 -16% 43.97 8% 2021/1/31 17.30 24% 771 25% 2020/12/31  13.25 0% 10.17 -5%
2021/2/28  103.57 3% 66.93 15% 2021/3/31  52.68 20% 39.38 -9% 2021/5/2 12.26 88% 6.47 17% 2021/3/31  14.28 15% 10.67 8%
2021/5/31  123.44 96% 68.54 -1% 2021/6/30  50.77 51% 40.54 -22% 2021/8/1 1451 61% 7.90 17% 2021/6/30  16.58 127% 10.57 3%
2021/8/31  122.48 16% 66.99 0% 2021/9/30  57.52 3% 36.64 -22% 2021/10/31 14.50 30% 9.44 22% 2021/9/30  15.51 19% 12.30 17%
2021/11/30  113.57 1% 65.06 % 2021/12/31  51.37 5% 40.09 -9% 2022/1/30 21.29 23% 9.66 49% 2021/12/31  16.48 24% 14.71 45%
2022/2/28  108.71 5% 13% 77.00 15% 42% |2022/3/31  53.02 1% -10% 45.42 15% 38% 2022/5/1 16.13 32% 106% 12.75 74% 215% |2022/3/31  18.20 27% 43% 14.50 36% 96%
2022/5/31  122.34 -1% 20% 84.2 23% 50% |2022/6/30  55.96 10% 2% 54.83 35% 53% 2022/7/31 18.68 29% 112% 14.62 85% 230% |2022/6/30  18.68 13% 48% 15.64 48% 83%
2022/8/31  126.87 4% 19% 96.62 44% 66% | 2022/9/30  64.08 11% 0% 63.15 2% 72% | 2022/10/30 18.57 28% 103% 17.42 85% 252% | 2022/9/30  18.78 21% 39% 17.79 45% 100%
2022/11/30  133.15 17% 29% 93.26 43% 50% |2022/12/31  52.05 1% -11% 59.73 49% 46% 2023/1/31 27.72 30% 98% 14.47 50% 131% |2022/12/31  18.79 14% 41% 18.18 24% 70%
2023/2/28  123.90 14% 23% 89.05 16% 53% [2023/3/31 52.74 -1% 11% 56.75 25% 31% 2023/4/30 20.01 24% 207% 15.80 24% 205% |2023/3/31  20.02 10% 61% 15.02 4% 52%

FUEKIR: Wind, Bloomberg, AfESEsSHRET



Hi B UE 32 IR 40 PR 23 A

O EOEENGBISERSENR:

v ERIARERIEINE OFKAETIERMEEAR LR LMK, BESIEFBEFHNER, 1RSI RN EERILNY

BERAED, SEENCEHO%ANT=

v BEEmnRRRG (23F11.8X) ; ERESEITRESBERTE)
g (238F16X) ; ENERN LTSRN, URERIIERER. BEFRD. LFNESSRERBHLELL

\|

& HRHEERIIEESR

EfRr (235F20X) | feRER] (235F19X) | FE2RRD (235F18X) . &%

O 3 Eﬁ*ﬁﬂg{ﬁ{ﬁ . ﬂ'ﬁﬁﬁ%ﬂﬂ EB{h ' H:.I D%EU”\“E E']HI,%{E?SEW, ZHESHANG SECURITIES CO.LTD

FiRE  BREAE AT T‘Eiﬁ WA (127T) WAYOY 3% (127T) I3EHEFYOY PE 22FIE =]
= (1Z7t) 2022 2023F  2024F 2022 2023F  2024F 2022 2023F  2024F 2022 2023F  2024E  2023FE  2024F HLItbB REX
- 2313HK  EMERR 981 277.8 2958 3383 16.5% 6.5% 14.3% 4563 483 60.7 353% 5.9% 25.5% 203 16.2 56% 2.8%
1&7,
30097957  #RIEH 547 205.7 2017 2338 17.7% 1.9% 15.9% 323 292 353 16.6% -9.4% 20.9% 187 155 43.4% 2.6%
2678HK FATEFREE*| 455 2381 2496 2765 10.2% 48% 10.8% 16 6.8 10.8 942%  3362%  584% 6.6 42 199% 7.0%
603055.5H &t 88.0 401 50.0 667 -5.8% 24.8% 33.2% 27 55 77 421%  1036%  415% 16.1 14 33.2% 10%
sy 6O1339SH  EREHRF 828 699 699 795 10.1% 0.0% 13.8% 15.6 135 153 14.0% 137% 13.2% 6.1 54 48.0% 9.1%
K& 00204257  tezRdiy 54.4 1446 168.4 186.9 13.5% 16.5% 11.0% 35 41 56 161.6% / 353% 77 98 FEERG 56%
603889.SH  SrmARHH 55.7 395 447 50.6 14.6% 13.2% 131% 39 47 55 30.7% 20.8% 17.7% 1.8 10,1 52.5% 5.1%
605189.5H  =&EZA 241 221 299 37.1 15% 353% 24.3% 16 26 34 300%  602% 29.3% 92 72 20.7% 17%
00072657  @ZA* 493 69.4 740 818 32.5% 6.7% 10.6% 96 93 10.7 773%  -33% 15.0% 53 46 9.2% 15%
ikl 605138SH  EuRER 479 59.7 721 834 15.7% 20.8% 15.8% 38 54 6.8 291% 44.6% 24.5% 88 71 301% 2.4%
PYA 603558SH  fRavEM 312 235 239 282 147% 17% 17.7% 26 26 33 56.5% 11% 241% 1.8 95 58.3% 49%
2199 HK B 331 81.0 90.4 100.6 35.7% 11.5% 1.2% 34 56 6.9 1743%  636% 22.2% 59 48 47% 8.0%
L 00200357 {EERRH 953 363 392 452 8.1% 8.1% 15.3% 49 53 6.1 9.0% 8.2% 15.5% 18.0 156 74.3% 3.8%
B 300577.5Z  FREERH 376 274 317 38.0 19.7% 15.7% 19.7% 05 15 21 TA0%  2241%  352% 247 183 46.0% 0.6%
P9 30099357 EoEpg 336 55 6.3 76 5.0% 15.3% 20.6% 16 18 22 11.6% 131% 22.7% 189 154 27.2% 17%

E HRPRHERWESRNET, ERGRIAART
E TAWINA—EIRER, ERMENESHARATIUN, #%2882023F6313H IR E
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VN shimias: EaAETREANLGS, B IR TR

= RNEHFRNFS

O EAXmeht
O 23QL¥HEFIXRNERE, BILAS.o5ZESLEREZHRASIBAFMER

©  BQUIN/IFENSFE+9.4%/+21.2%ZE9.8(2/9011 75, BRIV GREERIRTF
a5 BRI AKIE .

© NEERM (XTERFLEWIFTERKIZIINE) , ULIESTUASTH

SPAAHN5. 9512 TR AR R ST E VAT, iR,

MenrsE., DERANS, ZEfo B I EXLEETIHITE”, TEEEEF
S SREAR, FEHTRIENSZES, BIRXEKGEENAS TR LSRR
EIERASEINFEH LD BRI 3K, AR EFTHEFHALLISE
RENKRKKETE, REREOREKRZS, RELEHAEWSEIRTE,

O el =IEERREE, FaRlksSEIRmMEEmis

- BRIREENEZRiE—IIE, IMBEKE, NEBESHNRA. HOX
S HEIAERFNE, FRELEBRSATIRENER TFER, H—IIE
MeEIMLInE. EESE, BREATUEFEAE, BEESE—HE.
RFMAEHRERIRFIRT, AEEMRUGASHIEEEH—SINE.

- FgpASIE, B=FWSERIEFT RN AR, TERTHEEEE: 1)
RARBENRTT: ARBYESIMRAFHAIRERSSMENB R, WERTTE
FIBIRAEFKFE, 2) EIEMEE: MBI, RAEENER, HRAKRKE
HZEMERAIETME, 3) INKMHZHE: B~ RaRETS T ZRARIE
o, MHLEPEY, H—2T Kigsimimate, (EreRi.

O BFmNEEE:

o FATFUTATI23/24/25FWN[EIELIE113%/13%/13%FE44.7/50.6/57.2{275, A
Bh&FERIEE21%/18%/17%%4.7/5.5/6.5(Z7C, SR EBIPES B
11X/9X/8X,

- 1ENEMNE. B0, SAKMASEERER. BT, HIEEEETHISA
BIg5IT, T khEEEINEREH, BE&KERN, $HF "SIN" 4R,

O MKERR: FERHMSIRENT ARG, FSERBER;

B UE 33 AR PR 23

ZHESHANG SECURITIES CO.LTD

LV F-EHGYR 2019 2020 2021
ERGY X 1766.75 1928.28 1594.96 2059.86 2243.91
BN (BFA)  21.75% 18.55% 16.83% 23.23% 25.35%
AR 71.04% 71.16% 70.16% 59.78% 56.81%
St 11101.8 9560.39 9644.49 14041.53 14484.00
£ 2F (wb) 6.16% -13.88% 0.88% 45.59% 3.15%
YOY 10336.73 10416.37 9850.61 13364.48 13643.66
4EE (vb) 0.92% 0.77% -5.43% 35.67% 2.09%
YOY  3200.77 2344.79 2138.87 2815.92 3656.26
EAEE ()  3141% -26.74% -8.78% 31.65% 29.84%
YOY  9.69% 31.41% -26.74% -8.78% 31.65%
F kb - F R &,
FRY % 195.52 830.20 1071.19
BN (BF L) 17.90% 13.71% 11.39%
EXE S 8.60% 24.10% 27.12%
&t 352.48 1450.95 1710.90
£ 2% (wb) - 311.64% 17.92%
YOY 278.00 1301.78 1607.77
HEE (wh) - 368.27% 23.51%
YOY 170.26 319.43 42256
EAEE (vh) 87.61% 32.29%
HIERIR: NENE, ISR
x: BANSHE
EAFFR&(E 2022 2023E 2024E 2025E
=N (B57T) 3949.9 4472.0 5058.7 5720.9
Bt (%) 14.64% 13.22% 13.12% 13.09%
AER5E (BA7T) 389.7 470.9 554.3 648.9
Bt (%) 30.66% 20.82% 17.72% 17.05%
BRIKE (JT/AR) 0.76 0.92 1.08 1.27
PIE ({3) 13.13 10.86 9.23 7.88

HIERR: ABRS, WIS, EI2023F6FIAKEME



Wl SMERR: BUESRAHKIESRE, it FEEDREAmESNE PRI SR TR AT

*®: WANEFEERFS (P {Z7)

2019 2020 2021 2022
Bs—kEZp 67.81 61.68 70.77 86.31
R X S YOY 8.34% -9.03% 14.73% 21.95%
O 228FUNHARE, (BS5&0ERKRIBSERN, HS23H2BEEREE BRI I=TroN 29.92% 26.78% 29.68% 31.07%
=0 ) B-KER 50.36 50.31 49.31 48.63
. YOY 26.23% -0.11% -1.98% -1.38%
o 22fF¥R: 22FFUIN277.81Z, [EILL+16.5%, |AEH&F45.6{Z7C, B IS0 oN 22.22% 21.84% 20.68% 17.50%
+35.3%, FAEKESRTFVRATES CRKERELLKIEE EHEX %E*ﬁo’:'y 16“:-2?)/1 2755-1}; _174%‘(’;’ 24?5;‘
o PmEBWN: B3, NBIKFEESIN. 22FiEaZE=RIBA G E I 19.86% 24.83% 19.71% 21.00%
75%, [IELIEK18.5%, MIKIKIFSTT; PRI Tm e abr20.7%, BIAEF 2456 25.72 337 24 66
RLuiiiko1 8%, FBREUNGORRENEAREEERERER; M N I
mEHENTE21%, RKEHARKRFERITE, HtstAmEET BmAZAST 187.74 194.89 200.45 227.93
B828%, FEEOESXKT"REKRTHEE. LA 82.8% 84.6% 84.1% 82.0%
HEskiR: AEAE, ISR
R == - et HiaF 5 2] . s
FBAFRE, Eﬂmﬁhﬁ'ﬁ:[%ﬂiﬁfﬂl*ﬁ* = WABEERS (2 T
o 22FEFREBWNBELL+16.5%FE277.8(Z70, FEFERRBLL-2.2ppFE22.1%, . 2019 2020 2021 2022
FERT1) 2022F18TREREE-HE&L0B FRAREETRHN EEER - O O e vy R
FRILZI100%, A ABEFZN61.3127T, FEE+5.8%, NS 5,387.68 4,480.52 4,720.74 5,751.84
N = T — v g .26% -16.84% .36% .84%
- BRRBIEREINEEFSHEARTR, BAS22ERAFIEAT =t ol o fiedt oo
52.612, [EtE+37.6%, SARMEEGRNEICmEX, RN PRk 802.85 1,032.92 1,040.25 819.13
BRICUES9.9812, NI225EfATFIEZ40.9012, 215FRERARTEL ORI EEE '32-21"? Zj-ig‘y/" 2;(16"? Zggg"f’
e —_— — ,EEE; S s\ \E . 00 i 00 i 00 . 00
*Ul|i—_]jg3702'fZJG, ZZEEHI:K+105%, Erﬁ&/urﬂ]-lzjujjz_@o H'f&%‘l’gﬂﬁj (@}EDE) 152.76 1,57630 471.90 340.89
O ZFUFa Az fhE BEL -14.75% 931.86% -70.06% -27.76%
. o s . - . s =124 0.67% 6.84% 1.98% 1.23%
« BR23F FHFIRMMEB/INEFBEFREEAF, EX N EERmHIaEKRE HIERE: ABAS, MEEAMR
YRFRSEFN, FEXEM4, 25FMRRENIREFRED, Tt =
= ' N A ' TR &(E 2022 2023E 2024E 2025
23/24/255F I\ [E1E7%/14%/13%ZF 296/338/383(77T, |AEHEFE1E WA (EHIT 27 781 29 584 33.829 38.300
— . o = 7T) : : : ,
696/26%/21%%248/61/73(Z7T, IIRIPE 19/15/13X, {EAEHKIEaIIRIfHE BE, (%) 16.51% 6.49% 14.35% 13.22%
sk, BHSQOEN BRI R AEIES, 5 "IN TR foriefoity S, 4563 4831 5 065 2331
o RBSIRTR: PEBFEEFIMTETEK, (CEXIERNEMFE RIEE (%) 35.33% 5.88% 25.55% 20.86%
TR (T/R) 3.04 3.21 4.03 4.87
PIE () 20.4 19.3 15.4 127 24

HEskiR: KRS, ISR, %i8202356A9RAETE
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O K8%bRR: SXE " NashEveg, SEHORE. SRR EE
ok (FCEUBIKIE., mafdiEaiEm) ZEINike AURIIRERSER, (Fzd
REMN T BRFERINTTHESE.

O MGEIE: QIFRitAITREDERAEE, BFRIXZIRETH

v 22fFNVEE: ITN205.71Z275 (+18%) , IARHEFI32.3(1Z7T (+17%) . $HE2.21
23R (+4.7%) , ASP 93.25T/ (+13%, ZIRRCE+7%) , ASPEItskEEE
NEFRSHRARITRERAERN. IR REFIADBIREEL
+28%/5%/6%/18%/30%, &ithttk91.3% (FELLEFE) , FaitNike. HOKA,
UAIBIKSER, BT aeflpk st SEEENRFR, 2FEFR/FFIFR
IMIETFE1.4/0.2pctZ=25.9%/15.7%,

v 23Q1NkES: IIN36.6127T (-11%) , I3EE%FI4.8{Z27T (-26%) . FuitQ1/91T
BENRAZE, BFHEHE0.3HIW (-24.7%) , ARMASP 95.05t/f (+18%
), #%=F Reebok, Lululemon. Allbirds &FHAEr~HEs, NEELT BREIES
FARAIEEIRTIA, EFZETE2.3pctE23.3%.

O FpiKHARER: ENER MM REMEERS, MEEPERRA

O iBIMN=REER TR : 225 881X2.38(ZX (+9.1%) , #rg=TJ MeIEF), 5k
. EFR. SARRBFTREE HBIAZEIZ] 94/88/48 AN, FRitiwr=ig Brraetdalix
:%?100—120753&° o, NEIFRFK3-AFEEMEEIE T REXKMrR I el

O {TRISHEERERAMEENE: MTQATRENIEHEE, BEFEMREE
&, QEEEITRERT, EFRGEILKE., PREXE, LEBmE=PmN
KIS, EAEERR. THRRANBESZ P HREERTHOE, FSIEEF
ENBREFENERSCERITRER.

O BRIFNSIEEN: TRit23-255368%#F5829.2/35.3/40.6/275, [REEL-
9%/+21%/+15%, XIMPE 19/15/13X, HAF T EKBaEEIERLGEIEE
. HERE "SEN" TR,

O RpSiRR: ZIBIr-aekE, ITRBINKIRINIEE

2021 2022] 2022Q1  2022Q2  2022Q3  2022Q4  2023Q1
U ONGEY ) 17,470 ,
YOvY 2540%  17.74%| 11.39%  28.55%  23.33% 7.44%  -11.23%
HE (AW 21,087 22,068 5,114 6,351 5,400 5,203 3,853
YOY 29.50% 4.7% 7.09%  18.79% 3.60%  -9.55%  -24.65%
BAXERBA 16,010 18,773 3,780 5,345 4,969 4,679
YOY 28.18%  17.25%| 1457%  28.14%  16.05% 9.88%
=1rd 91.64%  91.27%| 91.65%  92.56%  90.75%  90.07%
BERP— 6,181 7,922 1,588 2,065 2,186 2,083
YOY| 34.43%  28.17%| 20.23%  38.21%  35.99%  18.44%
HEY 35.38%  38.51%| 38.51%  35.76%  39.92%  40.10%
2R 3,763 3,955 649 1,424 994 888
YOY| 47.53% 5.12% 9.64%  3572%  -9.98%  -12.69%
i 2154%  19.23%| 15.74%  24.66%  18.16%  17.09%
ZER= 3,208 3,414 849 1,037 842 685
YOY 6.02% 6.41%| 11.58%  30.61%  -6.16%  -9.31%
HEY 18.37%  16.60%| 20.60%  17.96%  15.38%  13.19%
ER 1,893 2,228 468 555 586 619
YOY| 17.89%  17.70%| -1.48%  1574%  30.94%  26.08%
HEY 10.84%  10.83%|  11.35% 9.61%  10.70%  11.92%
ERA 965 1,253 225 264 361 403
YOY| 35.86%  29.91%| 50.32% -2554%  60.45% = 71.14%
=10 ¢ 5.52% 6.09% 5.46% 4.57% 6.59% 7.77%
BE{th=ZERA 1,460 1,796 344 430 506 516
YOY 1.32%  23.07%| -14.64%  33.84% 220.28%  -10.60%
=1nd 8.36% 8.73% 8.35% 7.44% 9.25% 9.93%
ERFEF= 27.20%  25.86%| 25.60%  26.80% = 25.10% 25.8% 23.3%
389 FiE 2,768 3,228 648 914 884 782.48 481.15
YOY 47.30%  16.63%| 12.40%  28.00%  25.10% 1.52%  -25.77%
R 15.80%  15.69%| 15.70%  15.80%  16.10%  15.06%  13.14%
EFIFENSihE 2022 2023E 2024E 2025E
=N (85 7T) 20569.3 20174.6 23384.6 26906.5
EL (%) 17.7% -1.9% 15.9% 15.1%
132%F5E (8HT) 3228.0 29235 3533.2 4062.6
ELE (%) 16.6% -9.4% 20.9% 15.0%
SREES (7T) 2.77 2.51 3.03 3.48 25
P/E 16.8 18.6 15.4 13.4

R NRAAS, ISR, %iR2023F6ARRTE



&ttt iTREMEEH, SRS R DR SRR A H

=" SEMMARILSIFS (86 BA7T)

O 2AFUES: SLrls—Mek, SRRERNERERLe6. Bamesis 6 R S S
B, BRAELZ MENRBERASHTIRRS, BEHATRNREDSE LA oo v S
e YOY 9.0% -9.5% -7.0% 702%  -5.83%

x BRI TamAIRe /e R 25.2% 23.4% 21.8% 255%  21.69%

O Jv&sElE: iTEEEhtEbH, BRSEDEFKES JIELEFE 344.6 195.9 119.7 463.7 268.68

v 226FAUE: WAA0NZTT (-6%) , IABISRI2TIZIT (-42%) , sNAEGFIIO YO O0% A3 3% 26 -4200%
7T (-57%) . EEOKL/ G/ ERMIND BI+15%/-29%/-7%, Tim@hes  #E L% T A% 109% - 670%
FENEET, BORKLRIBEN., BTERNE LK. FEREETE, # A N U e T
LZIMERRRIEAEEEN, SEERFTIB3.9pctZ21.7%, #FZETFiB4.2pct Yoy 206 S 2k S A%
:2|:;6.7%° FEF= 14.4% 19.5% 21.3% 24.2% 19.13%

B01RT 950.8 807.6 666.4 1,113.2 841.49

v 23Q1MkER: IEN9.7127T (+2.7%) , |ABHEFI7448 55T (-35%) , $0FEFE YOY 104%  -151%  -17.5% 67.0%  -29.35%
EF2828 57T (-68%) . MEZIRTERRE. NEAEFER, QIEERLR FEF= 28.6% 24.3% 22.0% 31.6%  24.53%
EEH, Tt CABERNLERK; SORENEBEFHERILEERALIE, ST e
Q1\%$U$/7\%5F;JI$20.6%/7-7%, INEEEER K, {BREIEE3-6.0/-4.4pct, BFIBE YOY 138.4% 77%  -11.6%  -232% HAilyd i
HEEEEEREF, EA= 19.4% 17.2% 15.3% 9.3% Bl

O fRiKHIRE: XEPXEFIRF, FIRERER~ %sse?g:?.;ﬁﬂ 25;32(5 fﬁ; 22;/1 4673;; 1'2302;/7

v PG ABGER RSO R ERT, £ 10 ANELRLIRETES x 1% som  2em%  289% 25600
A, ifERE—, ZIHRERESIEE KRB IRRER. " Yoy 9.3% 9.6% -15.6% 206% M

v ERiG: BERKRREEEHNES, THERL6EEE  ululemonXEF A= 207%  192%  150%  19.0% P

HEMTFEE, RHRFT-eEBAEEE, PRBATSBRESHMNTRE  SERR: Q3L%, IfiESmRm
Rk, EvVEESKNESEE, thE LT stEEEdeintRLThigF I .

BAFNSEE 2022 2023E 2024E 2025E

O BRAFMNRERERIN: Fit23-25F38%F7)5.2/7.6/10.0127t, FELIEK  ZWRA (EFHR) 4008.6 4990.9 6641.0 7829.1
94%/46%/32%, XIMPEA16/11/9X, ERRBL—IRMEIL, SHTERL 66. B (%) -5.8% 24.5% 33.1% 17.9%
BARLSEXET, BERIREMAKYE, HF "IN R, 3Z8FE (FH7T) 268.7 521.4 758.7 1004.2

O KESHRT: FARUINMERE; FSFRRRRTE,; BREEE AR Rk (6) _ Az1% 94.1% 45.:5% 32.4%
SRS (5T) 0.30 0.57 0.81 1.05

PIE 317 16.4 11.2 8.5

HIEKE: ATAE, AW, mE02sEegonkamE 20



N 2030 QUIEMIENSE, IRNEEIE TS ESKTE e

o

O EFXmitit % AIFERNRS (B BR)
O 23QIIAREERIETRIFENSE 2019 2020 2021
. 23QIAEMIN-3.6%ET.0Z, HATFRTIMRIEEEIFTAR, 2301 PRI (B5ES)
ﬁ%*uglj\mg_ozppgég??%l ﬁﬂf@%ﬁﬁ$+l7pp§§288%, HEP%E'%% A 1090.52 1242.41 1101.78 1390.61 1468.30
PR SRR R/ S5 B FIES B+ 1. 7pp/-1.4pp/+1.4pp, WASERFEM, YOY  864%  1393%  -1L3%  2621%  5.50%
FEXRIRSHFBR RN L #RKR IR INAREL,; FRIREER B G 40.22% 45.47% 44.14% 41.44% 40.47%
R NEEZHA+15.0%, 2A)E 42.62% 42.21% 41.60% 41.44% 41.19%
. 23/0427 N E R EEHIBHEBRIRE, FitEEREY12{ZETFERSH Fol::3 1413.95 1406.56 1330.94 1836.03 2005.83
ROy FIRE, BB AIRRISCHE, ARFAVEEY K, BTG YOY  463%  052% 536 37.95%  9.25%
BIRE, IMEFE RN BB A TR SR 2 B, MG 5215%  5148%  5332%  5471%  55.29%
. . o A% 37.58% 35.44% 36.59% 36.38% 38.06%
o 23 , ELE SRR i,
E;EE HﬂLé:f;h?fTT{:migzj ol S B B e £ FACIRE AR 92.04 73.05 62.94 80.81 106.36
- MBENERNTERZESKIEMNAER T, FEEWIERZEL VOY  20.38% 20.63% 13.84% 28.39% 31620

XEIIARIR R LSS, BIEADIDAS, NIKE, ZARA, UNIQLO

SEGRIEHGBEEEE RN TS, AR TWERRET . o o P 2 e aam 2%
2022&75&5%5}3—11 —,HHIﬁﬁiﬂéﬁzmmﬁ%ﬂﬁﬁﬁﬁfﬁ 23£Eﬂ:£|£ ;]V‘]Biﬁ‘i)\ K 2133.36 2038.11 1889.86 2447.11 2514.56
LIk, BFBE#TUNEDEETEFED, 2 NEmEEFPNETE . ' ' ' ' '
5, SRR ENRNFE, RIS BT SR A, o pge, T e e Ters men can
P =] 578.20 694.37 606.26 908.56 111351
O ERRIFENREE:
i b 21.32% 25.41% 24.29% 27.08% 30.69%
. ARHERSHGAMERA. REARNFLORBENOLY—, ey ° ° ° ° °
EFETE=1TRE, ETFERECRBRRLSNRELFNERH, B A =
B kiR YKKAYBES. & BAFNSHEE
o Befi TR 23/24/25 NS> B 8%/15%/1596539.2/45.2/52. 117 7T, LRl | 2022 2025E 20248 2025
IRELEFESBIH5.3/6.1/7 27T, FEEIEKE%/16%/15%, MEimhEy LA (8570 3628.1 3923.0 4524.4 5207.9
RIPEJJ18X/15X/13X, AATHEMFIEFTSAAEAE, Mg, AL 8.1% 5.1% 15.3% 15.1%
Yk TN R, AiEFE (557T) 488.9 530.2 613.3 706.0
_ N . FEE (%) 9.0% 8.5% 15.7% 15.1%
O RERR: #EHNREREIANEE, SHRITEHEAR IR ; el () 0.47 0.44 0,51 0.50
PIE (Z) 19.20 17.70 15.30 13.30 217

HIERR: KBNS, SR, EE2023F6 B9 KEME
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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,

CEEINEED: EARMEIIMNEHE, ESHEEMTRLEETIHAIER T, AeEfEtH OB ABIRYRRIBNIEIRLUR BFIZRELH
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BRI BT RIR BB

PREHEHI6NEA, IESHE T RIR300IESAIKEREATVE, EXANT:
1N @ 83 FiPiR30058E0ZR + 20% LA L ;

218 15 . HEXTFIPIR300F5EER + 10% ~ +20%;

3.4 14 - HEXTTIFR300FEEERI - 10% ~ + 10% Z[ELKE;

AR ¥ . X TPIR3003EEEEM - 10%LAT.

1TILRYIR TR

LS HERI6TER, T8RN TIFR300588BIBKERIBITNE, EMIT:
1. BF . TEEERTIRFR300f8458M + 10%LA E;

2. #tE ¢ TAAEEHEXT FIPR300EEERM - 10% ~ + 10%LA E;

3. BX  T\HEEHEXTIFR300558ERI - 10%LAR.

FAVELIREER, ARNMESHRTWERAARERNTFRANERITFRITE, FIIRBNEEMNTRAR, FREIENIE,

B BESSASERUESOREIAT M ASSEIFER, HINSBH SRR SRR, R UL R
RIS
29



SRR IR 25 A IR
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AR IR KSR

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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it TARERYIMEHXT BERHO33E

HRBYmAS: 200127

FEiE: (8621)80108518

{EH: (8621)80106010

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