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HMERFES/IME TR, REFFTIESIESEMY, WREARRPKIPLZREBENEY KBIR.
WA MSAREIES/ME FE, THIRAIG—i%, ENEZETFTrIEEERE . S5 FiFEEAN
RE, TIEFRETFEERESMNE. S KFERERNISsXIEETE 1E, FEfFEA. X
BEAFEERISESERIEH, fl22FG8 Y, KAk, ftEenmE, AETHEYFHRSTW . FHiI#
Wrte X T =SS MERENEIR, ERNERNSFIETTeeE FY KEFELS |5 IERBLLRIBA NSRS
MXINE, BRFA25EFER/30FR AP ETFL R H s BA R 115 5 /15181 (vs21 E4K 941 51)
Ei A REBIRINE—EEW . BIRKE, BIIEFRATISSESEEM R B RETFEE, HEEs
BR. B kMELXTIEEER. EOSSSFEMRNBERIERR; BRFEYXE: 1) SBFM
ST EIFEE LI RIS T IATRERSZ D . 2 ) BEFEigtRia X FhiE = ae = = U Eh o

BT, BFHNESERE, AATRETE, SAFAKFHETY, AHETFY. BFHNER
2, SRR BITASIIMBRTY/ANEERERATE, XEEraR I EHTE. ADERH
FKIBIERFLF=EE, TEENER, PEFATE. TEEARTORBFEAFAUSE %, KR
REIRTH RNRESHETARABHS (SHE—HN) , ELTMSHETFOEM, XIEADH
R SR RIE TR,

U ERARE RSN, BAXTPEERS, BFRRATE A SSEER SRR (£5 L
TR DFPEEIONER ) , PRERBINLEST . RIVHNROEIREGS, SE—ER
£, BAVENEWTI AN MEEERNS, WEEBLRAASE . R/ A/
REITBIHI, PRFEMKNTEST, RAUSTHE, RIESRENE FEUESER . Mk
HERKIT R, RARSEE. BROHREESRF. WKIBSES MM (SeTamn
BAER) . 5N, AKEEGEENCERG (SHTANEAES) | IFEITENEAXTE,

RBEIR7R: IWAFTEF-RERMUETER, FHr-seMETHl, TEBXRETME (KB, [ZF. BFF) .




=P tan: NEi LN E S

B WM a2 A Bk
---__“__

N 8 0 2

600176.5SH FEERA 16.89 676.1 N 2.2 I44
300196.5Z2 KB 19.18 78.4 SN 1.40 1.71 2.06 13.7 11.2 9.3 l .
605006.SH  LLIZRIFLF 11.10 66.6 SN 0.91 1.25 1.44 12.2 8.8 7.7 I 29 I3-3
002080.5Z  HHFRHY 27.24 457.1 SN 2.01 2.23 2.67 13.6 12.2 10.2 --7.6
603256.5H  H=FIRMS 7.12 63.0 SYN 0.14 0.16 0.22 50.7 44.6 323 11 -6.8

Vs ;300 20 il.[]
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5. EAMZ108EEFLRN, 22 KIFIEMERNZ

> BEAfAZ105MEFL N, 22 SRy r=aeame9109hME,
6 H18HEAIRZ B FZEEELI0 MR K, IBECIEM, #l228F5AXK, BREEREF 22962075
M, HIMEEEWESINSBEBEFT8e308 1 ( EAZ921.651F) . RIBEAIRNARZATNZE, K
(1IN E 22 FEFIBIR AT 2P F=ReTRIT 91098 ( Emk4450E) , B “+=1" HlESEFEHEEIE.

BER: 202284 FTF=aEER (%)

=1 EAZFR 7 FriBEEr=EE = 22E3%FF

R L FEERA EEZ HHeP3E (BFL) 10 =z 10
=zl FEEAR B EB 3% 15 W R 15
fh IFA FEER T 40 TohrEZ) 20
B Br SEEA (BR) AR+ 448 12 i&@—%ﬁr&mggﬁ%ﬁﬁ;&%ﬁé 1
R EK BER=ZERT BITIX 28k 10 FoiRra LD 10
55 | AT masd ma A% 10 Tl BRI A 2D 10
#$pg TR #EEvLT n/a 64% 6 =z 6

Al EK BXER K& F124% 15 TohrEZ) 15
fh I TR P} 28k 8 FohRrRLD 8

g )l RIRAF Fi#&B 3 FohRFRLD 3

=11 109
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iz, RERIEMKTEZN

> BN\ FKERSIHORMERESIRIE, BELEEDRRK.
WAMESG—MRASE, ZEBHITRE, #iE2022/6/25849597 MBIRAF=REb T IR IERILSIBIRTE,
WE22F B —Er-REFERIEES.

BER: 2021FFHLSRRIERIISBLEER (M)

REFRE  SERE S0
ERSZ RIS AL 875 M TR LD 8 2020/11 2021/1 8K
BXER KEF08BZ% 7.5 LHEELD 7.5 2020/10 2021/4 g2k 7.5 MRAZEA2EM, HAp8HM21/453K
AN Me1s  AEREBEEES 1 2021281 20213 BK  3BBEEASK, 4B THHFR
QAR IHR BRIE6%k 575 T AELD 5 2021/3 2021/552K 5B¥ImK, 6B¥IEESEF
1=t i 6 20217 2021M08K  HkEM— A6, RAE105M
AN R E PE1% 3BT AELD 3 2021/8 2021/9523K SHMERAZESFE
massd ma1s 4/ BT L) 4 2021/2 2021/3523K
Ait (FHSHE) 34.5
HEER B21%  SRNLREY 8 REHEEE  HRLEE  SHMIUERE105M
HEER AZ3%  1FWMEREL 12 SENESE  FRREIE  125WHUEHE20HN
HEER A%68  ATNEEEL 4 REHEEE THRREENE ABNURRE5EE
TEEE  REARE  SHNETY 3 sesiaEE  mtmeme oo o0 (MAGHER SzART
FEEA (BR) BR 1% 8 T AE LD 8 2021/3 i AR BE R 8 MEHEFHZE125 1
ERER KEF10B  12FMEMARY 12 AENEGE  FHEREIE  125WHS15EMN, FReBhREs
BRI FKSE  GRMERIES 6  AEHESE  FHRREE 6 BN 17EMECERMFIE
SR B GHNFREEY 6 202205 FRHRRHSAH &7 12 BISERISTA
Ait (HERAIE) 59
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oK BN ERATAN22FFZREEE, KEPEEE
ENRE, FitRERAEREESCOPRELAIGIARERRKT, Mit22f RERERAHRE

534, 6005, oBIREIE13.2%, 12.5%

ESEIRANAES , FMPAAEREVEFHERG THNERIRAFTKNEESIEN . £F: 1) ABDRKLF
FHEERRTRAERAYERAFRES; 2) ARANBAEZWINER. "RESFRASERTETRIA
EzKF, BIEAFEMRZECRE|ISHET, HADAAKERFFTRIBESCOPBELAEERPHERERS

KF, PREIAGEERL RN THAEL.

AT R ER AT KIGERSCDPIERVER IS HEIFERS/KE, FHBIERIR FFIT225F/23F A E
KIBIERSGDPIBIERLL GBI B H2.4. 2.4, SMIRAEKIBIERDFIH13.2%, 12.5%, A BEER=D 18534, 600

I,

BX: =WAE2022, 2023FHATKIER

2020 2021 2022E 2023E
FEGDPIGER ( AZEA) 2.3% 8.1% 5.5% 5.20

A& i KM A& Gl =M
P ER AT KIGIR/GDPIGIR 3.8 1.4 2.0 2.4 2.8 2.0 2.4 2.8
P ER AR KGR 8.8% 11.3% 11.0% 13.2% 15.4% 10.4% 12.5% 14.6%
PEFRARUERE (HE) 4234 4713 523.1 533.5 543.9 577.5 600.1 623.0

B WIHEIEN 2 RRYEBIREM R R EHA

HIEKIR: PERATWINS.
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TR MR EBEAVA 22T R EHE, KEBEXE
> RERSHSENRABREEEREEK,

Ex: RERARMEBRERIEE EXR: SKFEAERIGE
500 - — :F ﬂiﬁ‘:ﬁ%/ﬁﬁ'% (Fob) e /) bt*‘g’l‘i (ﬁ%) - 54% 900 - — é‘_\;$3}£z{—}ﬁ'§ (7o) — F;‘] bbi?fi (t%b) - 21%
450 - - 48% 800 - 18%
400 1 42% 700 A
350 - 5%
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H © A @ O Q0O N U DLW X O o0 A D 9 S N
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T BN ERNTAR22FEFZREHE, KEESE

5 A B4 it QRN TFHES

2022F 5 BREREAAEL N FHREOEN18.8FM, YoY+40.0%; HOASEI.54Z3ETT, YoY +41.0%, IKIE
A2 HOSEE6.81M, Yoy +36.69%; HOLEN0.7912375, YoV +59.87%, B IEAAEHS4.15
[, YoY +168.0%, HAEEN0.49{Z3ETT, YoY +205.48%, 22858 HORAF2 K& #lmE1,883E T/,
YoY +133E75/ME, MoM +563E7/; BB BMRLZPEN1,1533E0/IE, YoY +167E75/IE, MoM -8375/ME,

B%: 2022858 FFHOBER

FUES Y O#sE () YoY (%) &% (F%ET) YoY (%) B (E£gT/ke)
WIBA LD B H & 188,194 40.04 35,432 41.02 1.88
HMIRImeT 242> (2021/12) 7,176 90.72 1,512 108.63 2.11
IBLTAERE LD 68,377 36.69 7,884 59.87 1.15
YR (<50mm) 40,950 168.03 4,942 205.48 1.21
B A REREOKETH BE: HmAELEO8NTW
"% A oRE (k) —m— oSS A AR (£L/)
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15 1 900 -

800 A
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m&Q (L@Q q§v° (L@Q q§9 & Q'v Qm Qm @, Qf» @, Q'ﬁ in” 09@ m&Q @f& @"9 mgﬁ (L@Q q/&" (éi\ & Qf» & Qm Q'ﬁ 5{”
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IS RIRIEN Z RS SIRE R = A




FXKima: SHEREREHRLIKERE
> REEENEE
68178, PERETIWHESITER, 2022658, PEBMFERAFEHE79.9H5W, HEb+45.1%, [EL+17.5%,

LIRFAEHEHERDER49.2%, HBEZFRIREL-7.8pct, EEL+7.9pct. 20224F1-58, FERMETFAEILIHEI89.751H,
BEEtE+11.3%, GRBFEHEHEEERA7.9%, HGBEXRELL+6.4pct.

6H21H, EPEREIIWNESFITONT, 2022958, REFEWTIIEINMERILL-7%, FEIEIREL-24.8pct; RE
FeE[EEL-4.8%, FEIEIREL-38.7pcto

6H22H, EBPEREIIWNESGFITOHT, 2022958, REFHEZVNPAEREMERK, EFRREREFELN3,186
1275, ThEb+24.1%, [REEL-16%, FEIEIAEL-15.6pcto

B%x*: REAFFHETW B%: HeeRSECHETW
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> REBiEHiREE
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RARHIT1891270. B, 20225F1-5BLAk, FEHMERITEXBINE1221Y, MHEEIT16,354.15MW,
6H21H, MEEARELS (XTEELE “THR” F—HXE. EPXNAREEMEFLAZIRINER ) BF
W, WEE ‘“TR" F—HtABEIIBE3031, WAKBIRE, TE&1122.38GW,

6823H, WFABRER A (T H—EMREEFXEBNALKEMBEZZEE) . (BEFI) 1I8H, 2022FF
BERAEN AR FTIE 1 0005 F Ko

B REFEHRENEe B=: REATHRESE
80 e 2, 4755 R RALE (G) RIsLH % [ 200% 70 e A AR EE (G) RES e [ 120%
L 100%
70 - ]
' ‘ L 150% 60 oot
I 0
60 1 50 |
L 100% - 60%
50 1
40 1 - 40%
40 - L 50%
30 - ’ - 20%
30 1
L 0% 2 L 0%
20 1 N L -20%
L 50% ]
10 - 10 - -40%
0 - L -100% 0 - - -60%
2013 2014 2015 2016 2017 2018 2019 2020 2021 22Q1 2016 2017 2018 2019 2020 2021  22Q1

HIEKIR: EREFEFEN, EXEHREN . RXUESHZHT

IBHWIEIEN 2 JRRYE SIREF B T HA




Part 3
0. EERRATW

IBSWIEIEN 2 JRRIE BIREF B T HA

14



Nig: BB ARBIELL/IVIE T

> HRNEERECEES/)ME TR
68238, 2400texBSEEIZLNTE95,77570/M BIRLL-2.9%. BIREL-3.8%. EEEILL-7.2%; 2400texSMCERELLN
¥&598,0507T/M, FAIREL-2.4%. BIREL-4.2%. ERLL-6.1%; 2400texBETSBRLNIE99,25070/M, EIREL-2.1%.
BIAtL-3.3% « EEEIEL-0.7%; 2000 LRA2EBRISIRPMN1&96,2507T0/ME, BIREL-4.6%. BIREL-4.6%. FERIEL-7.4%,

BR: 2400texBREEDHNE B%: 2400texSMCERLMIE
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> HBFY, BFHANMBREE
68230, G75EBFLMIEA9,5007c/M, BEIREL0.0%. BIRELS.6%. FEREL-44.1%; 68230, 7628FFETH

NH&H3.807T/K, EIREL0.0%. BIREL1.3%. EERIEL-56.6%.
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FEfF: SHAREEGFIAECEESEENN

> SAXRERTWEAEFRHAIE, STFHBESKFE, EE2022658%K, ERtWIFALER
$939.3 5 M, IREL+5.65Mi/+16.6%, FEfR RSP BEEM EIVMERE, FEER. URSEEm, 2
KEFL T SR REBIE .
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pXZN: LNG. $HEMETE, #f/dE L
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R ABARBEEZE (2022/6/20-2022/6/26 )
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SRRRHY

Kighktn
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68230, WARKMRESEAWNE, BY “+OR" FREFEER: 2025FRAREIm=EAZI1005M, EWKNXE
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SHTImAEER

FREZSADHTINELER: FNEETEIEBRINSRFINESREEIRIERSAIANTA TS, RSRANTEM R ERI IR T HAIRIRAE
FHEITARNDPAEE. BIFAESRMOEUHRIFAES, 15, EEA25TRETHERRFZNEMAEEZSNERRKR .

—R A

BRIESEME, MMREPHETEMRIRIIIBRBRRIESROBERAE ( ERPEIESSIFAIRNESREEAWSEE ) REWETME (LIFRR “KRIES" ) o K

;ﬁgiﬂiﬁ#?ﬁ%ﬁﬁﬁﬂ, AMELUMEIBER . RERBEFHMMREREAEEIME. RE. IERREPERNER. RETRMARCHEARKIESFAIER.
MR NARIC o

RMRERIERN, REFMNNOEFER, RS ARG ABEIRESEMREARNIESNER . MREPIERIIRETHRIIAATRNEATER, EXNIE

FXLERIERERTEEMEEIRIE. MRETHER. ERFHRMEFRSE, TNFMAESIZRENTAHMBIBEREL . ZFEE . BEUHRER
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EESENREERN. MSRKAMFERK, CERER. Bk, US. BHKRFHEEEEHRNEL. WKEREEBIREMEMN—IIER, RXIESk/EHE
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KETER =R
%3 B SR &
A TREB R AERT IS 204
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