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A R EREFREEZER, Wb ARG T HH bk £ e ik £,
Bl ok Tib A 7] f b, HEARIEE LT B, FAFAIEE SR IFE R B
Onestop Bettery %, RAVAAMEFH W ERTR I X RX&BERTEE, &hH T2
R T, MEKOLEERRAKSFHEEREMLE, RNAHE] 2025 4+
ARE R IE REAR 300 1270, 2022-2025 FHHE LR 43%.

LREIFHH LIRS AERNKBR, BASERERERA. REZEZE
2021 2R A WILENFHL AT A TEEK. LR, LG #ER. ATEH, LF
BB O35 LG #AeR. SKI FPRIEAE R, KEMAFHERLN LT (7]
B HEREER (4877) . FAIFA (£BFEF BFs One-stop Bettery ) #. %A & K
I, BFAHNOGHSHTHALLAT ERARE, TRER ZLHIH ] HH RN
By AR, s E R REE K.

B &AL TFTEARLRY, KB REBAHLZARHBBAL. BAlE AN Z
F &R K RA Y, HAERERA. RELKEEA WA IHE. AATH
B T E—RA, E G @ AT AR & & A 2F L 800PPM (0.075s/pes) + AT
FEAERH 0.125s/pes 491k, B SN &M AT IR L& % 7, A T 213 AL
HRRRFBRY &, AFFR. AATFERSREANEAMCERRE T4, KK
ERAE AR B B R, RT RS AT FRIHMERATL S FeRE R,
BAVKTLANT RS FHHANFE, Bl RiFf. MM THF AR 3C TLiZER,
FERAERANTHEREREE N BAREMATEEY, BINIHEAL L&A LK E
BR. EAVKA &R IIT BERZARME, (1) FTrwb) 5&ER S AHREEE
XF, AN Q] BT 7, B EAN A LRIFAMETE, HFRE IR
A RR G AT T HEPS HAAFARENL; (2) EANBERMAL FERF, B=EH
T AR EFHEARIR G E. B E—RF BRI+ 5 K AE.

ALEINING: (1) FH6: EREZRELL, BANCERMEITE,
2022 4 3 AFAF 20048 BEAMITE (E—KIFRELSEAI) , REEHHFE
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oLVOLHOW SECURITI

5 i

iX 800PPM (0.075s/pes) , ¥EALEAEH 045s/pes (£ T45) . (2) FIAF: il
RESHHEZAEKLEARE, HEFHAME—HIBRBERE. JE—ANE R REE
0.15s/pes ( = TAx, BPET{xA 0.45s/pes) » FIBFIEEF K EHM 0.125s/pes 442 5k &
ALY, JLk& CRIFAT L k30 d b g S 52 Ao, SHME A -,

BRIV TAMELFHR. AT, ZXERESAR. BB EZ. HAHFT,
TAFAe. FsRBA. B ART (TASRLAEE) . MMk (KREF) . BHR (R
EF) .

RedRR: Ty = RATM; e HA%RER.

BRARS: FZFRRFAF R, LGB

2021 S35k 285 AR R 1+29%, 22Q1 FI+76%. RATEIR 14 FARR 547
AT M. (1) dAASE: 21 A3 B IR I+26%; 22Q1 F) th+40%, 3gik 4T3 %
ARBAME RIE L, (2) A% 21 SR AEF6+29%, 22Q1 FH+76%,
FLEG AT, R KA A% a8 BIEARAT BAF 4 LI,

BT £ 2T, RAEATAR. KEEZ7eah e~ L, L
ik, HRA. FAF AR, 2020 B A RSRIAT AL 3586 1L, ZiA R/
KA B RS E TR IS A B, L Z R, AERE, B AR
KREMK, RERLAEAFIARS RO, LERMGREZ T 20%00 E; MR
FARY AT b FRS, HRA EHFL.

REAEER BRI, SRPREFHIE. A TFRAT R B, KRG, FHF
FEAGIRAE, VAR E) A L AR R a9, BIME MR IR, AR
BB, Rk SGS. BRFEFL 10 FAEEFARY 30X, EpSFkahic s, B ALRRATL
IR T ek K B ER, MR AR 2R 2 B b, REBER, BIAEH 50X £
A. BATAKAEE S =% &, 0 FKkBAF I,

BREV: RHELSEARCEBR WS = FhneBE Lk [enieal] ; Rk
R ey i F = A sk LERMK]; B A TRK 28RBS [ eit2];
AE T ERRBE AL [HKKR] .

K& ATA3gik RATM, ST HBE AR,

AT, BHEHALSEER, FFEEEBRETRRE

2021 S RAT L L S KR4 FH, 2022Q1 B R rhdgik K4,

FAVERIR 11 RLHATILE S 470, QB REAAELK [MHELTFY . FFARHET
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Rk [RABESY . sokE sk [8tAhgob] [admon]l [ARS4] . otk g& A
K [R#&#RY [ oAY [piiin] UsE 21 [Faugct] [e Rkl . 1)
EARRE: 2021 F+—RHobd Wbt FI T WA EAA]1E 395 F= 48 12T, 5FF
Pa+45%An+60%, L&k 3g Kk, B APRK-F4 L BB E, 2021 544 E A F) R A 12.2%,
Bl Fb+1.26pct. 2022Q1 & _Ei&EF#Hrm, AT LE REEHKE, 2022Q1 +—Fik
A Akt FEILE AR E A AR 93 Fu 9 4L, B H430%A9+9%, Ab4rigik Bl K4,
AR AR H-1.9pct, 2) @A RE: OERFALIRT 2022Q1 SHWAARIEE,
B A KRB & €. 2022Q1 A4 % & F B WA E A F)IE 5 5 F o h+1.4%F=-13%, £&
7 3 AR _LEHBFIEWAY AT, 2022Q1 M B FLEE EFIFH 552%, RIUR
B &, QFHERFEREFTFT, AFBASMERMEB]. LA ARI T B0
B, S R, 2022Q1 Va4 F1E4R 0.21 1270, F) H-81%, 45 & %4 AL H 3.06%,
Flrb-17.26pct. @3h ARy FR#ET, LR EAXEMBIEKE, KR L&H
B 234t 5k 3 KA, 2021 FHEITE N5 H 3599 1070 (AHL) Fa2h 574C7T (4
#) 5 FlH+139%F+128%.

BAATLREERKRE, AHERAFHRTHERETRE. HLIELN, K
E AT b 5 ) 1 b 3 ik A — AR KM, AR Ak SR AR AR OE T AR IR 538 ik,
%4 A B Bk B Ry e, 20102021 5K B ORI S4B CAGR &
W 21%, BAGREKRE, 1) BHEE, 202201 LiEAEEHA, BT LERZIH
. RNAFERLFANFZR S E A, TRBEITHF 6 T E L7 2Bk, e
ki kiEE, 2) PRARA, HOLERWA TAUR (F]. 124 ) B 5 F Rt
EmE RS ER CHaTF. #FfeR. LRE) , KRBT LA 2 ERKEE
ARIFFETEREH.

FBHEN: A EBEEFRYEM, RNAFYERATLE KRR, XIEIR)ABHKMN
kR, £E3EHF [#MERTFY . [BEaugce] . [Rauk) . [Eahge] &5
oy RE K, ECE LEREY . [KAELE],

R MobAT L F SR, ZNZFEKRRIAL, F£7 5 & EsTis
B0 Fe T ARG O R, LR RS R E AL AR R AT,

wAAT L BAIKRP LA, 5 RHBHTLY S LR

% BW T R H&BINE Rk ¥k, TR EABHIA. 1) 35 wFirkeis
NF Z S FAN, BT RBORAT W, S EHFEFEAT, ST RELES
f#. 2) WIIGE: REHFGE I K AZEF AL, E—F R GE BT RIgK,
M AERA T &, RAVFVOARAT LR A5 A SR TR, 2022 FFAAER AR,

BRETHATLEEERKE, KITFRPAKER. 23CEARA, Wit
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47 SB35 A 4R, [7) IR2E S5

N BT AR, ARERGEIN AR, KRERAS LSRG LS TRINE, miEh
AR KRAGCUHT I, 2025 FRE B RS LT HIAEEL TL. REAR, A
B ARATEBRIEAT, e lh T 9485 H AL, &R £ W HAEY KA ko & 20,
AR SH R AT E K &

FFEDC EBKERE F ek RF A TR R iR AR A,

REeR7: o AT LA TR T I, RAHAAE LKA,

b BRAFTROENEHRELE, KEHEL AL LS

2 FANFRE, Bk LERND, 3 A 18 B, IfEIEAT (2022 SFAF+FE
IAEZ LY . RBAFRBAEF T, HokET LA ELBBITERE,
HABHAEERML AL, BLBR TS, BB EOF/ER T, FRLHAEXR
NE QBRI B AR AIE, Rt ) A F 45 A REERE F RIS
TR A,

2022 R IEAEAF, HOREARALHE. RMNTT 2025 F L FA38H &b
#2 16000 J&, #3GE LKA 300 12T,

BB BN, B AGE T, aEAEA. LARK. FRA 4.
FiEBAT (R EF) . AaEAHE (A EF) . E KA.

R #FRAF SHERAT TN, R FAIE RAT BTN,

A& & HEROERATLERIS ), RERTERFRLS L

WA T IHEE . BRI AR RI . BOLRANE R HACF B, RE R eA7L
HEHANTHERIBFH e beik R BN, ATLEEHFZNRHRIEL: OF LR EIERA
R ATk R e & 2002 ), @Rl KA A Sl ad 4,

R, R R FAEOFH TR T, BLESNAE. HELGRIMFRT: OXH:
KA E MW B8 A ZL-F AR, RRAMSHTZMENERT, 2020 FXKE RN
B T HHAELY) 676 12T, O4hR: BARE LK Z, Hbke)E MW IMEZRI AT,
2019 4F- & E MU, bR 1 3R 100 1270; @ik 2 KAMKE 38 B a9 R o 4
FAFMBET LFHRR, THEYEFR;, @FLL: 2021 FE A RLFY T HHAELY
156 1270, HHEANITMEZ, FiRGOAE, BERRK, RIEHBAREH LR, . O
HER: IMEE S, 2020 FE N REAER T IHIALL 97 /2T, BFEI: HEHHIRIK,
Az g, eERE, XKEXKEEL. FHREES. HARE, ZXERRRGE. 8 A
Bty &Ry, BBEL. HERS. HRIITH. PR F @7k k.
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47 Ak 3R 55 B 4R D, REEUESS

AR T ML ENERAT L, THEEMmE,

SRS BABHEA TR g, LERFREA”

BURAF S, KE SRS LA 2RI, AR . RRA ZbFHaHk
#, AALEREIEEAKR. REEHRGRANY, AREK S Fo 8 A7 T EA ) HZ 4
B Ahmig At R E ST LA, AR oy BURA S AT L a9 R IF BRI, sbibE
Ao 2T TR, ARERRTT BRI K, Mxbbanig Ak, KEAMTLL
J A1 R Aok I,

S LFBREMLCKT, BeREGEFHERBI. A6 kP AR, FE,
MEF SR, Fhb K, 2135 FLE, o ER PRI, O 4:
B B R B 2N KR E S AT EABAIEK, KRIRA, HEEAG AR AATLR
R, B ARARAE ) WK RIS, CAKREIEFb; @O (&) &: BAT
KEMAZEAZEM AL, BV REEFZANNZ, TERMAZTH T HH ALK,
48 HIMEVAHLAEAL; & ik SO RR K4 8, 2020 SF& B £ &bk SR T HIAUR A
2.1 1270, 2025 4538 3] 32 1270, &K B F B A AIABVA 35MPalll A4 £, 70Mpalll
AR IV AUk SRR K, b dilk 5, @mA: B 5T RE AL
VEAEIK, 28 GHHPRFRA, KEMESEHRFNEH RAEE, EhESERAM
RF, REETHEFHE 45%, HSEERAEEN. M ENFR G AR T, &
B AR EZ AT,

R R T 3 IE MR AT, R LIREAE) ik A B . AR A E EA R
A, GGIT TR 2023 457 3 MAAH /oA T L MUARAS A 230 1270, 2025 453X 700 127T.
OA R Z %A FECV LS I, EEEMLE LT 60%, THEREN
B AR @uiAERA R AL TIMEAE Eb 60%+, &K EAE T0kW AT w3f ST A
AREIEF, 122 XS & BRGS0, A F T LREI L, ATHRAS
) AR F TR, RAVA AR Rk &b b £ WO R AR G S R AR ©
= EHA A L R R AL BB, RATTRIT 2020-2050 3K B T AAL KA
1581 127T, 2020 F 2 EAE FALE 90%+, 12d FTATALABL F = etbAn, k32N
FIK, MAPABLRE T 9 KX EN RIS, BRANVAFEE LMoy
WRBERE., WINERA ARG, BREFRHMSE, BN EEmEA R, FaE >
%z =0

BRIV RENEA QAT L E BN, RAOVEFHATATYE A By b4k Hed b
SREEE, BAEARBKRE, FBCERBBEL. FRR. TARY. BEBRL. 104
W, IR, RAMENE.

R B R&HFHFRAENE . Mo EE R FARETA. Mo d b= kit
14 / 26

450 Wik E X Z 5 69 Tt A AR R XAEZF R PT



AT Ak 3R 37 B 4R D) EE&E%

HBRRATI, ATLEFR] BT 5 EEmEF.

MBMFATE: FRAZKSEF THRMESRE

REMBRELARRLRNE, RRFFEFRE. 02016-2019 FEHRAEARL
T HHAL CAGR £ 18.05%; &K EALEALLALHEL, {238k 404k, 2015-2019 4 CAGR
A 35.01%, &G T 2RMEMNTATLE HE Sk, O ALRE —K4EE, KEM
RANGEHEFAR, ABRRAKEE, FEZAZERFARN 2023 FXEBALSLLATIL
HALA #2153 197 /27T, 2019-2023 4 CAGR & 17.6%.

MBEALTLBAIRPEE, KEbEFHXAKX., OEANENL LLET RTEH
Pk, ARR A AiE S THABA T LR, 4k, AN S RASF) A EART
AB (AEERABMZRIFLE) AL, OB F IR 69 K3tk Fim B
EEGRBAE S, RATL. KB LA REHG LA EFTRERE 10%A L. @EANE
AT GG KA, BE| T KF A HA K IEARN, AT R EALRALE b o Peik K&

AT R A LB A BRI AR R4, diKiaE T AL, + A
PE, BB LW e E A F@maIT Rk,

eI AT FE S A, HE L% K REFEF,

R RA KR RAFE G, BERE R b

PYCUES VTS P ENIT S Yty ST WV F SN S T
FEMH, TERANETESR FRAEGAEEERT S, HhReFSIREELH
R BAER X & KX 3%, sy AR SR 2 B RAE S AL KIEER, ¥
IR GBI R 6 F AR R R IR R

FHIRRANA BB I, BERESALLETHERRA. F BB H
R fe ™ 8 EFAER, TiAe) 12 KT KBRS UEBE LS. (LAY #
Bogt 12 BT RAL R OS], KL E FR RRLE, mik&E AL T
—3R, 12 FHEA R A T BALE A E e B AT ARIEY; RRMAFFIR
EEA G E A, RATAA B A SR RIEN G A EANT S,

RAREH Rl kR BAG, O § T SO%REIA N2 T B2 )
KR B RRATRA LS. SIPERRERRMAE . PR, P AR AP LI

B

AT Ty 7t RAT, X E&F A E LR AT,
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AR AR () IRRIESS

4. WHEHALBEBFRIRIZE L

WA BARHEEE, 2022 50 = B &ITHE 53

EH: 2022 4 A 29 B BRG] KA 2021 FHRA 2022 —F AR,

2022Q1 LKA ATRE, BRGNS E, A3 2021 FEI I 24.8 12T, F
H+66%; FIL)AEAFIE 2.35 1270, BH-37%. EF Q4 BEEKAN 721074, Bk
+56%, IRH+5%; FIL)IEAEFIIE-300 70, BH S5 @R EFHK (FogsT R
iR 2022 300G QA MKEF M AAISI b AR &, My 2 AT AMEA BS BA S A
B BRSFEE ), ¥ AN BER %, 2022Q1 EIIN 8.0 1270, Bl Bb+155%, SREE+10%);
EI)aFEF)1E 0.94 107, FI+80%, FKRkinT HA, WHEKERAR, CAH 2020 5
BB HI R EA B RITEH AR,

2021 B AL A REE TR, 2022 FBAAHBRFE G BB, 2021 05 £4)]
£ 262%, FlH-22pct; HF|EAE 9.5%, Flrb-15pet. 2021 3% A4z 4 R4F, HE %
B FEH 17%, Fl-32pct. L P 45E %A EH 1.9%, Fl-2.5pct; &% A E (AL )
H 13.4%, FIr-3.1pct; WE% A FH 1.7%, Fl+2.4pct. 2021 5B % FHE#HFHK
BAVRE N B (2021 AN EY 2020 3T F B A B IER S, BRAPERERM, & MCU
SR, FRARIMIEF, TR IKRTRAE, AREREANALKITERE) , 2
BAVAABAVGS TR AN BT A, TEad) 2022 S0k & Tilsby SRS EA]
Be e KA Y. 2022Q1 £A)% 3 30.3%, Flk-9pet, 3L 13pet; %F|ER % 11.8%, F
Fo-5pet, FRpb+12pct, 5 R BEAY Z AT F 4 4800 75 L % oR, BIst 4 F1E A 17.8%,
L& H KT 20 #—ﬁ%é%%%dﬂ‘$ 2R 2022Q1 B %R E A 18.8%, FH-9pct,
RH6-03pct. BARAMGE T, ZRN 2T, KRMNBT 2022 54 Z24F)8E2 942
20% (ﬁn@ﬂiﬂﬁiﬁﬁﬁ')ﬂ B ) , %ﬁ'i?‘—:iié'l 35-40%. HEATIAA 2022 28] 4 * Rk
HATRERE, 75-80%69 RAAEAT f £i#tf7m T, BEH BT F, 2022 £
TR ELLAEE %ES,

A% B TR =, TR LR FMNNHA. RE 2022Q1 K, A3 4R ffhAh
9.8 127, RlH+47%; HHKH 1471270, FlH+56%, EFZNETRH, AokRE
42 SRR, 2022 SFRKE ERBINY F, MTHABRRZBGRENS)Z—, iTH
A Bk EFWFI . AT 2022 F28) 32T H 49 80-100 12( Fl 1t 60%-100% ),
M ESHENIES LILABAE R B 60%, BSPEFS L6 40%. (&iE: &
EPOERFRY S, LBEETHEIMNTE, e LGHaRLI ) .

BARREZFIPR: ZEI K= AR GEF TR B F 356 R A&,
EAVTFANE] 2022-2024 SF)a85A)18 A4 6.7 (TR 15%)/15.1 CFHE 17%) /21.0 1273,
ME202257A 18, RO LA PEA2/19/13 45, %t “EN A,

R4 I ¥ = RAT, F440 T,
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SLES SOOCHOW SECURITIES
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E—FI: QIAATH, AEMERFRTALDE, BERreHREBTLE
A

Ql HAKTRHATH, Xz F45E HIEW8E. 2022 5F Q1 28] SLILZ AN 202.8
17T, FIH-39.5%; Va#44)iE 1591270, FlH-71.3%. 2022 F—ZF EIZAAT LA EF)
F-39%. ALEAAT LAY B R b-56%. BARRA, 28] 2022 F—F FMN R TAT
A, FEeTwHTH., REAF, BMNABALEIAREFTERCEL, AL D ik
K. BIHASTR, Q FheA 2 R4 %, Q3 Tkt h 2IE 2L 244 E,
K IE AT LAY E BIE A

RIGRB D, EAITEF 4, 2R REFTALAESE. 2022 %4 A
26 B, ¥ RMEZEZR2F+ —REBIRIR, & @Ak A Z IR AL
HRE, RRRSVERAT AR ETEN, FETFAAZLE TATRAZN, 20224 Ql ¥H
b4k Rt HT A AR 6057.4 1270, FlHIEK 84.0%, H &, Hahikaeidik b 435 4F
B 543451070, FIIEK 94.1%, AERA FHATEF L, AZEERIAERA. K
NNH TN T YDA S, RERTFTAE, AR THAGRE, H1E
EBAG G =20,

A RA B G R DI, AR R 2 B 2022 4 Q1 4 3) LA £A] % 22.2%,
FlE6-7.7pct, E-& 2% 2021 A0l R RAA BEME LK, J2E5AEE 7.8%, Flib-
8.7pct; i 7 A A Ait 16.6%, FlHa+4.8pet, EZAK, 2021 K 2022 F—F N3
EAROHEEREARE, BREAETHZAAR, ME 2022 Sl kBB EE
W= EAAE, A8 Ltk RAE I, BRI T F AR, Bk A A
ik, Q2 AN ANMERDAKAE. 2022 5 Q1 A5 B EHALTAH 1994 1
T, FIH+108.45%, #IA 125, AARKFZTHME, KERERS.

PRE R IHBG R, BAEES, BEBAKREESAH. 20224 4 A 29 A3
KA 2022 R THBGTRIEE, BTSRRI 2050 7R, % B8 S
0.24%, TR B2 IATEMRE, AREEX R 049 4 F W A TR 6987
AR T, BEFIX295%., KRRIZTIRERRANE MR, R TWEDHK
T a9 23.65 T, ST RN A 12.70 /M. AR R FZE 5 4 A
A, BEUVE, ARHER THNE KPA A,

A A TR L FZ K KA % FH NS 20222024 F T )2 &% AE
96.95/97.12/105.57 1070, S #T WA PE 451 17/17/16 4%, HH“FAIFLA,

RE 4R AT LB s R s BFRT 5%k, s bR RATN; RN
Fé BRI,

RFEA: Ql L REHS, AFFERLAETIEMAKLETHAE, K
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SES cANCHOW SECTIRITIES
oLVOLHOW SECURITI

5 i

LEIKEAY

RAARIC AR A h, Q1 LG RBRHH, AFFERKE: 2022 F—FF N3
FIMN 18.25 1L, R H+27.27%; Va&44)18 2.18 12, Rk 21.84%; 4=dEE )24
FliE 1.86 17T, FH+28.83%. 2022 F—F e a] G T RMAH, FlbF 24
QT A A5 Q—FEiHRIE R B AL 7286 4, £FF 4 1837 4,
FlWkdg 5449 7L, 282 KKK A T B—FE 5 A RMFHILLRA,
NG M4 A 5274 L, £FFHA-1611 F U, Rl 6885 H . EE AR, &R
KA T HREP RSO TREMAR K, BEERABMREH 24w, AH. EBRbmE
$3FREYAT, 3 ARARTILELIARM, BE 4 ARAKTLEILEE
= 3| FAKF, ZFEAILRE ARG .

M RFHAVEE TR, Q2 /AL ARNEA: 2022 F—FE N5 LA %
30.50%, FlH-5.95pct. FRbb-1.43pct, RAVFIBT L2 Z F AR EITEILE 4. R
A BEAE A EBR JAESAIE 11.95%, FlEH-7.51pct, 3bb-1.60pct, 4 Fif =A%k
&5, A% AEA 15.60%, F+1.89pct, HF 4% FFE 2.89%, F+4.01pct,
FRZRT AT ARSI E . R AR, BAVAA N E) FER S5 T EZN A
e, FLENE) 3B RETE A, FREMBMABILAMKAR T, —F AR
HER BRI EL,

WA KT ITRH, AL KRE EAR: A& ETFITEAGELE, R
R BRAKG KB, #HFas) kg Ky 200, 2021 2508 Rt RBGTE
14791 127U, RIHIEK 51.73%, FRAEZITHE 88.60 1L, ITHA EFARI;FH. »
S| EAT T HHINE B 4-8 MR, FEibIRAE) T EEIRE T, 2022 F5
N T TS TR @ AT, 2022 F—F NG W K RAH AT 54 16.72 1L
T, BIHA25%. REe+24%, 1Ak —FEH . w8 EFITRAH, HEREHH L
Jo TR AT, B KL

BAFTRSRIPR: F R AREFYa/ERH L, KRINEETIA 2022-
2024 fFona))aEAANEE 20 (JRAEL 25) /24 (J&1E 30) /28 (JRE 35) fet, HATH
AT R 20222024 4 PE 4 19/16/13 45, HF<FEAIFA,

R At KM@k s); AT 8 E LA AT RMAEIBE A4
LR A ET IR RATH.

A B T 16 7 AMIRA A B, TRARAALN SR EMMIAL T L

ah AL T 2017 S4B G MR, LB AL, NREFIHTE ZHIAGHTL
Fark 5, 2021 FAEAR) A B AT 9 HE3R A 5 R, A F 28-42 Fo~F R HUAE R T84 3R,
T BB A A RN E) 2021 F 10 A R, A dh BALRIERINVANE] (T AEAA
AT E ST T8, AT E A S ERIERT A, &AM FRLE 66%) , K
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473 SR 53 B4R 2 E i[E =

N T &oeR KRS BIMIFAE FHE, A 160 RRAEZIT FoeAA L FFL&. BAT
TEAEM T RMIRG O T, JUAEE 5 BARE N b kAR R BRRA, -
AARFE FAR KT — % £FE, BEEFE RR R, A8 B ar#me L £ T
JREHRLR, BRI B RABE, REREGT A AR, 122 itk dh AR K
W& ARt

}

B EHIRE RATH A B Ry, dh B ORI B KA A H. LB RN
1R R0 G ZE ) R, A AR R ek B K EEAZ, B AR IR E L E F L,
WES G RABRME D, T 24 B ATE NG RAIA £3E, 0L kAT 2R
BRA: (1) RWR S, Lot 5, (2) FFFR).

T IR TR TR F 93 IR: dadhid A2 T, B IR L AR B AL,
G EMIRLT AR L RERRAA, RGHMIALTIPEZRRIREEA, —REFILT,
L FHIAFAA LR, MR 46 A Ek—K.

IGW 2R B RAE 2400 N o EHIF (B 1560 TL) , 16 5 RAGFEHIR e T4E
2 70GW & )5 H5.

MM B, dh A, 32 <8 3EHIRN 2 6500 TT/AN,36 < B 3 HIRNH-2 9000+
TS MR Fr o LA, B S 3 A 4 B AR S 400 NBF+, S E LA 300 B A4
(%i2: N AR b5 R A4k P AUK 50-100 B, BP P AUAE R 695 3%
HIRA ) 400 BT, N BLEEF 698 IR A G 300-350 B ) . — & E R B E
MHAZE: BA PR —GRaPFH—AAEA 2B M (720 1) , —F
128 24 ANB IR, 32 <8 FHIH 6500 /A, N —& Fah P —FAF B RIHIAF F
15.6 7770, 1GW 24 9.6 33/ M &2 IGW 182 22/ F4ext i 100 6 £ )7, N IGW
AR B TRt AR 9 2400 ANB SR, 32 B FHIA 6500 LA, AT LA FIHIAMMA
FAH 1560 7 L. 488 IGW A K b St mLAE A 29 2400 NG 33437, T EEGFZ 16 %
R B FEHIRM 3T L TOGW A F 48, 45 1 A8 E3#3% 6500 AMEEMH, 16 7 R
FHPIART 104 1CAMEE. RAVAH 16 5 AALIAF, FIEFE T8 I 10412
T, B4R 25%4 A RN E, H B LT 8 FI ] 66%, WIxT g F E A E) g A
iH 1.7 2.

BATR HEFRE: RRXER B BN E —hK, F AR FFIRKRAER
FERT, H AL T LA R AR E. BTG 2022-2024
Fo)ad%F)E A 25.95 (LA 4%) /35.87 (LA 2%) /43.44 ¢, tE3ZA PE A
32/23/19 4%, 4 “EN FA.

REeR a7 KR THY FHEAT T35, 3 ode R AT 5T,

HEET: BHE¥H Q1 LGRN, A& FRPLKE
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473 SR 53 B4R 2 E i[E =

AR RIRE RBK BB E, 2022Q1 BNRELRFFTE.

2022Q1 28 ZIEI 191 127U, FBK 1.40%, EAFESRMTL, By
i H—FRE. RAVAA R LT EEAREF T T, 2022Q1 AT Fi#E RIFLR
B, & 3 AMBRRRIEEFHAEFFL, 2022Q1 FHERERBA—CTH,
M BB A GATEERAPTRG . 4ok, wToa) PR Rl iss v
bR ARE, EATLERTETZT, AMAMIEMAR T —ZTE; H9%E

B 2 GOABRIT H8 b0 E) Sk AL JE Heik K 0 TNER, 2022Q1 A IUE T P 1K E 40 F) %%Jk%\
K AFaRE KA T RFET K, RMNABRLERT R385 K. BHRFNER

R #HERE, MATHE TR, MATLERALIRE, Ehond) HhF56 A% 7”
b R IR, A RenE| kiR AR E, 2022 FANE) MASEARA 2 EIAET LK,

LA R THAZFKBEFRY, 2022Q1 A 24T TFH

2022Q1 23] FZIYAEAEF)E 1.03 124, R THE 13.20%, %45 )a844)
i# 1.02 1270, Rt T 9.88%, AL &K T RATTALA, 2022Q1 44E FH|FH 5520%,
F] tb-7.89pct, B AFKFH —F FiF. QLA F5%, 2022Q1 28] EAREH|F A 78.54%,
] Fo-2.24pct, RAVIEM & R 24 R BARGF L0 kN B bR PT S, @ 3% A 3%
2022Q1 23 #AR %A F A 14.52%, Fl-2.20pct, HP4E. T2, L. M%ﬁ’lﬂ
F 53| Fl bb+0.44pct. +0.67pct. +1.68pct. -4.98pct, w1 kI ILI 49 A T &£ ) %
AETHEREIZREA, X EZ 2021 F05) 2 BBATEY F 5, ATHAZ K958
BNGA 1143 776, 2021Q1 # 186 7 L. @FHAEFEZ] 2022Q1 A &) HAlk & A4
B BaA A 688 T, -9 B, 2021Q1 HAbIK A AL TIE L F A 1587 . 561
B T, £ FIGEABA AN T BRI Y, 2 2022Q1 AR THRERRA,

RITEI, I RME K& RIFENBEAITF 8 KK Z

2022 4 4 AnE) RIGHEH, FEREBTA 977100, KATWHEH 266.68 T/,
REIFaeE K REABAFAE, TN AKERE: OHRMTT 2025 FREF
Be Bk T IHAAEARIL 30 10T, AR B F i, Bk Taklks. OK
MR 2021 B A F GIFHEAR AL T IPAERIL 200 127T; 28] CAH| b IR 2E5R

AL R BB RA . B AR KBS demo. ARIBALEREZL, FH5EF
TR AR €T, B R MRATIF A8 K E N, O HAFEIRE— KL RE A
B TR AN 8] A R B ARATIRE B, A 8] AR LA By ST A ah,

B AR B FRR: TG 0B A A FR K, BMER 20222004 F
ANE) AEAAATRR 5 F A 7.32.9.74 F= 13.11 1L, SRBRMNATEHE PE o 34
42. 32 Fa 244%, Y4FE CFENT IRA,

R R7: Fas L Z TR, OBl iad| R G R@EN. S FE4 2
Gl KRBT, A7 e E] KAk E AT,
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A7 A 355 3 () IREUESS

5. A7k & 23 H

KARE L R 2GW R FLERBEE

2022 4F 6 A 26 B, S8 R A AL IRAHE IR G =41 2GW IR B &5 U XAAT.
BXE, TAAFFERZLRARBZTET BN, LRI RAE) FFTAKFE, £R
AR G AT. SR EIT RSP,

R W EZA F 200 M TR FH wibfe H o R as, £k F R R A LR
A mika T8, PN 120 ORRE R REFRAER, KAHLDHE S T
ARAndRk QAR KA, BT GW BHARE P I 5) F 0 4 iz FE Fo RAISANEFT . R
210mm R ~Hdh 5F /R 48 i | Bk P 320k 8215 %) 24.73%, A FERAE ik R
53K 25.1%, 210-132 MRA G F 404 o) F 3K 3] TI0W, A4 A @ AR LR A F)] 22.9%,3)
T AT AR S KT

HREE: BERLZFIER RN, KBHE 6%

2022 F 6 A 30 B, BAZREA NG DEIERRFNHK, 2L LK, KigiHe
6%.

BN T, P A MIO 89 160 SKAER MASAZEA 73 T/H, AT 5 AIRNH 6.86
T, HKE 6.41%; M6 &K AN 5.72 LA E 6.08 7L/ K, #té 6.923%; LbF A,
158.75 /= S A4AN 5.52 /LA % %) 5.88 LA R, #KT@ 6.52%.

2022 6 A 29 B, ALHRKAT B A KIREREFRI AN, MR FEA
P BHOR. BOEA RIEARK L 280 Ukg, —AARIE 2021 FREHMAEKTF, KEF
& R

FFRiEE: 2RIEINLENRETSRAE, BA) ¥V ERTES

202256 A 27 B, FIRGASH, FEEBELFEMNMHARZ T (Sherman ) Fr
—JE 12 BTFFAREER T, R 12 ET AN P ERE K LR 500 EA, i
T 20 1CEA, #F) HEREF KEHEREE;MEEER, RELHERE, F
il IAA LG, Ra e TxER 12074, Fa¥TF 2025 5774,

SEMI Fiit 2020 5 £ 2024 4, A3IEH 3L 30 4K 300mm &K 4, L P
EEBHFE 11 K. PEREEIE 8K, FE KR 300mm &k HEZ e ESIKE b
PO AN 2015 484 8%3% 5 & 2024 44 20%. A ¥ FARE FLE 4R, BREN T H
MG By AKX, A 12 3&TaR A6, BET, PEKEAA 12 3%TaL RGO
EZRPE L, PR K,

E0RE: FREREJ/EELEME, HE LRLEASTLE
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A7 AL SR 4R ) IR =L

SLES cOOCHOW SECTIRITIES
oLVOLHOW SECURITI

5 i

202246 A 29 B, #EAR5FEAZ N E FIREFREASERD, BHh AL
TR AT AL | i E A BT b B 3RS S @ RIRAAE, EIR T R .

RIEWIX, BT H AN LARE O FTRRY, Bz & HARLEFAKFE, RF4LN
BRI, EARIEEAGEEXER, SRR CHEETR. 42EME. B, &
YEERSF. £, FURRERRTRE. WIET, WF I R4 G A A A
FLERE, gEEEREk, HEELAL,

6. 28] # g

J-8,318(002967.8Z): 0 1.03 12T AKX T0%REAR AR R IR S0 5

2022 6 A 27 B, 5 witE(002967.8Zy 4%, A8 5K, EIER. TIFRBUAR
I TG AHA TR E) (AR “HFARA” VB RAO -, 28] vA 1.03 12701
AR T0%MEAR. R TG, TFIRE R A A 8] 6942 PR F /3] .

MR R —REATEMRAL . £ 7. HE. REH RO SFHHERLL, Foas
ZREATFRF. RBAE. (FESH AE. R BRI, EH. 5. R, HH
ERMAR, ERT. PR BB (PCBUTLE P ) & A X EAT A5, S mE 2%
A k=A. b, ik, BhfRLGRESIKAF LS ETHRE . BNIERIAR
Bt FH LRSS AL EKRSE . B EETEFRS TR, AN HARRSHS
8 — R SRk IEAY

R T(601882.SH): R iHik 3| BUF A3 3967.22 77 T

2022 6 A 30 B, #HAAFI(601882.SHy~H, B 2022F1 A1 HZE2022F6A
29 B, Tk RM I IAA A8 R B) 5K A8 £ 0 BUF AR 3 AR T 3967.22
TG, &ona) 2021 HFE 2% )2 BT B E) IR AR A FIE 6 10.69%.

SRIRAE 3 (002472.SZ): FiHF45 % H)78 2.36-2.56 1270, ) H+84.15%-99.76%

2022 4 6 A 28 B, MIRAEFH(002472.SZ1E 5% 2022 FF 4 b4 s, %0 E)
THF A E EI)AET LTS AR 694418 236 1CE 2.56 1274, FlHIEK 84.15%%
99.76%. o AE 2% PeAR 4 )5 64 % F)iE 21510 £ 2.351270, Bl e3g % 104.89% % 123.95%.
HEARBAE A 0.30 T/IEE 0.33 T/,

BAEHA, ZANE) LGB RO IRRE: £ “HRIKR 9557 & Legikitin
AL ) Bh AR 8] BRI AL RIA T H 400 T B R, MARRTHAF REE P 3T
Hedt, 8 HACRAF B L S0 K P LEMAT R R —F R R A, F A T RRAF S
FEGE BRI, 848K LS ERAE DA ZIHIRIRIT.

FHB R (688551.SH): R IHIRIFEATAMBH ) 620.24 7T
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LRI ARSI SS

2022 46 A 27 B, FHER(688551.SH) A, &) A 20224 A 1 H £ 2022 % 6
A 27 B, Btk BFBHTANIY 62024 T 7L, 4304 51K E AR F 6B AN,

FZE(300415.8Z): B-&F MR IF 223.231 T &

2022 % 6 A 29 H, FZE(300415.SZ)~ A, FA 8] Ay 2383.221 7 ML (&3
B AL 5.0799%) 89 A BL 8 i, wH XA MF T RIS WTFE B A 6 N A WAL T TN
77 N AF o) Ay, ARBILE, LRRFIHREZAENEWEEN 15 MR HBEH T
F. KT RIRIFHLEH 223231 F A&, B ARABIL G B IALAIE) 0.4758%. Stk
BRI R ABIIER L H PR F M H N, B EEELEA+A 8 KB ABRFFK
64 BB R AR E) IR A B 40 1%,

7. FASIAKIERIF

B1: 6 A%l PMI % 50.2%, & _EA _EF 0.6pct B2: 5 A#LEER R TARE R TR IK+10.6%
PMI (%) — R R A Sl R E (%)
51 50%
40%

50 30%
20% +
B 10% ‘\.‘\_‘_’A
L m/& 1 1 1
40 -10%
E N S20% |
-30%

30 | | | | | | | A%
K\ R\ S \ R\ A I\ ISR\ VR \ 2 A AN A AD AN AN
SN S N S N RPN\ N U NN\
KRR BRI R, RRIEFFTPT HFRR: BRAENE, RAIEFFAT
B4: 5 AFBRERELET 421 T8, BI+H11% ($45:
B3: SAEAWMIAKEZESTE, RL-18%
%)
2016 2017 emm=2018 2019
FELAVNMRARNE (58) — R EI R (%) 600,000 2020 2021 2022
90 1 80%
500,000
400,000
300,000
200,000
100,000 - /
NI NI I I I N I NI
E PR R o 0 S ——

1A 2A 3A 4A 5A 6A 7A 8A 9A 10A11A12A

$IERIR: Wind, REZIEAFRI (5 1-2 A%dEAH R

Z)&%[ 3 "é\’ /\Q‘JE%"\ g
P b A4 % AR ) AR A, £ EIEASLA
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AT Ak 3R IF B 4R

B5: 5 A3EAGEF 20624 &, FH-242% (#45:6)

[7) IR UESS

SELCS S00CHOW SECURITIES

B6: 5 A PMENF L 104h, FH-17% ($£45: B)

2015 2016 2017 2018
e 9()19 em— 2020 2021 2022
100,000 -
80,000 |
60,000 |
40,000 | l‘i
20,000 \—/'/—
0 i —r— ‘

160
140
120

2018/08 2019/02 2015/08 202002 2020008 2021702 202108 202202

BIERR: TRIMRD2, RZIEFFTAT

B7: 5 Ash HuENF 18.6GWh, [ HE+90.3% (£4s:

#3E & B Komatsu B M, K ZIEHSHFRFT

H8: 4 ALRFFREEH S091CEA, Fr+21%

KWh)
2016 2017 e 2018 2019 FRAREET -G AM (TR
30,000 — R R ST ] R (%)
2020 —— 2021 2022 60 r
25000 so |
20,000 - 40 r
30 R
15,000 |
20
10,000 r 10 +
O L L L D L L L)
5000 > o o 5 &
SO LD LSS S
0 L Il Il Il Il Il Il Il Il Il J Q\ Q\ Q\ Q\ Q\ Q\ Q\ Q\ Qﬁv Q"b Qn/
VYWD P D

1A 2A 3A 4A 5A 6A 7A 8A 9A 10A11A12A

FAERR: GG, HZIEAHRAT

B9: 5 A TEMBAZEEITFES/E, FH-13.7%

HIER IR Wind, K ZIEAPFRAT
B10: 5 A, AHBBRAENEE 132 54, Fb-
13.2% (#45: &)

FEIMEA (E/E — ] bk
90,000 4 120%
80.000 100%
70,000 | 80%
60,000 0%
50,000
40%
40,000 |
()9
30,000 [ 20%
20,000 | 0%
10,000 -20%
O IR AN NN NN N N _4006

2016-1.2 2016-12 2017-11 2018-10 2019-09 2020-08 2021-07

16
N /\/\—/\/
TR
10 f
8 L
6 L
4 .
2016  emm—D(]7 —e— 2018
2 r 2019 e 2020 2021
2022
O L L

1-2A 3A 4A 5A 6A 7A 8A 9A 10A 11A 12A

HERR: ARG R, RRIEAFTHT (&F 12 A%

Ph R, EMeA AL AML)

H 5Bk EXZ B ST ERRL

HAERR: BRATH, REFIEAFTHT (512 A4
FEAHRE, A AS AE)

24 / 26

R R AE AR TP



2R AR [7) IR2E S5

SEE SOOCHOW SECURITIES
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RAAEIAR S ) & RIF X

SELE= S00CHOW SECURITIES

% F
#ﬁﬁ%&\ﬁ&¢Q 2o EHEAREEEER A, CEEIEALTE
6 Ak %A

zwﬁm%&ﬁhﬁ## RAEF BN TR 8] (VAT AR “An3d)” )& P AR .
A E) AR B IFBMRAME| RRE AL A E P . EAETHELT, KRE T 9158
AT F G B I A RITALAT AT, A 8] RATAEAT AR AL AFR %
W8 N B PTFEAIRR RATFT AR, RS REILT, RRIEAR LR X
RN T 46 45 A R4 P 32 2] 69 0 8) BT RAT IR AT R 5 , i 7T 4k A X sk
) AL FARAT IR SR AR .

T IHH A, HRE R, $ﬁ AT RN E) SHITIAA T £ e AT 84
38, AN A RALTARIEZ AT 849 b e T A, AL TRARE T L, K
kXAﬁiﬁﬁxiaﬁxmﬁ% AE) T Eh B ARE TR A B ILAIE

$ﬁkMMﬂp$¢a%ﬁ R %@ﬁT &ﬂm%%AAx LT
KREPR. AH LA, w3l A, AL, #8, FEFRZIEAMAIRE, FiE
B b 4L A R FIEAPER T, IS ﬁ$ﬁﬁkﬁﬁ [ A I ST

R FIEAAR TR BAT
I E) R
FE: AR 6 A A AR Rkt K F A 15%0A b
¥ AR R 6 AN A AR EAEAT K AT 5%5 15%Z 4];
P KRR 6 /A ALKk taAR A KENT-5%5 5% 14];
BFF AR 6 A A AR AEAT K AT -15%5 -5%Z 14 ;
£ KRR 6 A A ASRIKEEREA AT KA AE-15%0A T,
A7 Ak 3L IR
¥ MBAKR6AMNAAN, FTkdgsAntiE T K& 5% E;
Tk FEAAK 6 NA N, ATIkIREARN K E-5%E5 5%;
BAF TR EKR 6 AMNAAN, ATLI5HAINFE T K2 5%0A L,

R RAESH TP
M T E X EFadf5 5
B G A | 215021 T

WA L

— —_— W AT (0517 62938527
oa] Wik http://www.dwzg.com.cn




