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FRBE HRK

BFEE
WAL AR 6 ARAEZRAFILZHEK, FRAE D THAL

MW, RBEAPRZ: 6 ALRANEFEFI 220 77475 (B Hb+45.6%,
IREE431.70%), #LK 45 5 I 218.9 77 48 (7] 1b+42.30%, 3R E6+37.6%) ;
HPHRRAESE 56.6 4% (Flb+146.9%, FFE+30.3%), # A4
2RI 57.1 74 (Bl b+141.40%, 3R6+35.3%). 6 AARME T E &5
REAHTHERKZ ARG E = RIAR R A H 2 PR T AT,
Rt 6 RiAEFmiftbdig K, 6 ARAFE o (5% %5 CKD) 18.7
77 4%, Bl A1467.6%/+1.8%, L P#HEBEE D 3.1 74, k-
20.53%. BB 202257 A: #EHNEFHEE, KMNATRFELST L
HAR 2 Fe it L3R AR 210/210 7 45, B e A1437.61%/+39.17%:;
AR AR = 180 77 4%, Blb+1531%; & o= B4R 18 7 4%; AR
PRI 60 77 47,

6 AMBRAEMEBER 26.10%, 3FH-0.36pct. 6 A, B E LA
RRRELERA5.0%; ZEEPHFRBRELEE 275%; TRET S
MR R B EFE 48%. A M/ R M EREAT LIRS E
EANH 45%/27%/4.8%, 2 HFREE Opet/+8pcet/+0.7pcto 6 A 4w Zh 3k &
AEA52 4R, B3R 131.1%; R RAMNEE 11.9 B4, Bk
191.1%.

hoFgkisEk. 6 ARAEITLibo (5% %5 CKD) 187 7
i, BIIREES A1+67.6%/+1.8%, HFHARAE L 2 3.1 4%, IFib-
20.53%. 6 A A Z it 0k 3] 157 7 4B, R A1+81%/+11.3%:;
SFEEEME O 3 FEE, BIRILSH+15%/-28.57%

250G TRELSMIFLFHBEK, HRBELEZIAAT. A6 A

Ak iE : S0600121070072
yanghb@dwzq.com.cn

GRS

nE JFIR300

9%
50
1%
-3% 4
7% % (8
-11%
-15% \A»v

-19%
-23%
-27%
-31% +
2021/7/12 2021/11/9 2022/3/9 20221717

XA R
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(e HAE &= Lk RIZZ 8 R
M7: JRETH)
2022-07-05
(6 AATw AL/ REHER

MEHMERE: 1) RbkF, HREALRARME, AZEKRITFTS
Foo bIpid/; A% S/4EMdE 6 A A BILERES A LEEK, Rt
IR A A +166.60%/+182.44%/+135.26%. 2) bk F, CIHEEL
FOAEMIFRILHFENEE K, HMER T IERRG. 6 A MR
7.8 774/ (5 A4 322 774%),

B ETEN: BELBHESAFMR! BREELRM4! FEBRHER
CHFRAENNERARBYREHR LRAE L)+ IEAE (GI)
HE R+ R F /R ZAF/FAAF+ES (REDERDF) +) A
FA+FRAF+LAE AR R LB R B FA T REFRSA
AR HER: 1) FReLKRE: A EMBREHE (BRROHR/E
#1gid) +HUD (£mER) +fbEFiE GEAAH). 2) ZIREAR
i BRI H&EIEE W (A4FAl+i6E R A+t 4F) +2 L& H (XiE
PRIEAF+F B ). 3) —HRAEE K RE: KIEWBRH+EFTid+
wBEERRA RN F. 4) B oRE: AR (KiELEET)
+3 3 GREHEIR) +HkT (REZFTRM) 45601 (BBAF),

B AfedRT: T dE KERT I, REEFICT A,

Fo+40%/427%, A4F B TIEA)
2022-07-03
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SIS SOOCHOW SECURITIES

1. ATk m¥: 6 ARMESREFILFZHEK

EIHHETERFLEA, READ2:6 H%RXERNF =250 220 7 4% (F
H+45.60%, FI+31.70%), # K425 218.9 7 4% (FlH+42.3%, RI+37.6%); H
T AR IAE T 56.6 74K (Bl HE+146.90%, 3tb+30.30%), LR A2 R 57.1 774/
(Bl Eb+141.40%, *R+353%). 6 ABME T ZHREAN T HEAK=Z ARG E >
RAMRR LR RS WAL AER, Rt 6 AAE X SBFLEHE K. 6 ARMNEH D
(4% % 5 CKD) 18.7 71 4%, RIIRILHA+67.6%/+1.8%, H¥#atRE h e 3.1 748,
FH-2053%. BZ2 202257 A: FEHFPTHREE, SMNFTREKATLENRZEfa
PRI A H 210/210 77 48, B A1+37.61%/439.17%; 5% & 452 180 7 4%, Rl
+15.31%; H 2 EARTAT 18 7 4%, #7AL BRI AT 60 77 47,

B1l: 2022 5 6 A%RAKAF = ZRIL+45.6% (77 #%) B2: 2022 5 6 A%RXKAEMRK R 42.3% (7 #%)
PRI [ -3 I ]
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HITERR: RIS, RRZIERFRTAH HTEERR: REFES, RRZIERFRTH
P3: 2022 % 6 AR E MK +24.27% (75 4%) P4: 2022 F 6 A # AR E S KR L+141.40% (77 4%)
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BAEARR: RFEL, HRIERF A HIBERR: RIFR, KRRIEFFT LA

6 AMBRAEMRE B EE 26.10%, 3RIb-0.36pct. 6 AR F S EFIRILTH
F2HT S AmERAKEBIK, 1A 5 hEL T RERK. 8 Z M/ 2L
ERAET IR RS EESANA 45%/27%/4.8%, 5 HIFREE Opct/+8pct/+0.7pct. a5
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KA, 6 1 BEV b 2R K4 F 452 T 4%, BRI S A H+131.1%/+39.51%; PHEV
FAMEKAHE 11.9 7748, BRI A A+191.1%/+21.43%.

hoTakEsEK. 6 ARMNEFT Lo (5% %5 CKD) 18.7 74, FlIFRky
H+67.6%/+1.8%, L #ARAEE O 3.1 FHH, FL-20.53%. 6 A A £ &M h ok 3|
15.7 77 4%, FISR 655 A1+81%/+11.35%; &30 5 & Suif ik 0 3.0 77 48, Bl 3R L5 A1+15%)/-
28.57%b
m5: #MALRE 6 AMKSER 26.10%, 31b-0.36pct B6: 6 ARMEITEE 2 18.7 T, FH+67.6%

~— 2020 2021 ==2022
35% 2019 —4—2020 —f—2021 —3=2022 20
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1TH 2B 3H 4R 5H 6B 7R 8FE 9E 108 118 12AH

o M B

HABRR: RBL, FRIERT I BRI R, R RIERT LA

2. 54 EE: TREFLFMFLKENAS

6 AK: 1) RLkAE, MEREDERNKME, AZTRKRFTER. b/ A
B/ HFEME 6 AMAKABREAIMBEALER K, Ry ah
+166.60%/+182.44%/+135.26%. ZM B F# X R L& K £, 2) FbkF, CHEED
¥, FELFHFRAERK, M ETELILRREF, RFEERS. 6 A4
MK 78 4/ (5 A K 322 74m), LiAZ T surfaribigig 4k A fx,
B7: 6 ARMEITLARE B & > B IBRIZ/ 7T 4 (IR LR EHIE)
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[ZRESEHMAEEN] 6B TURERERFHRER/ W

Z5l Tt [ZEi 72 6B & 68 HO
5l £ & Gil=4 #H == Gi]=4 7324 H#0 E1:4 f73:9
P 218.90 |[B2.30% 260% 220.00 %% 270% 187 |B7.60%
FeEEE 57.10 | HENIEOR: 30% 56.60 % 30% 3.1 —
BE [EWAE (BFEEE) [ 1012 26.38% 1024 || 1.56% |0 21.44% 1.35 — 9.21%
BE HHAE 12.66 26.39% |IA2.13% 12.38 23.10% |l 32.60% 2.29
ZE3 HIBSE 13.30 | oo [ 15.71% 13.48 | [l 14.08%
EES ER5E 11.80 |HBV.60% [EEB.69% 11.95 |[IEE.30% |IEN0Ssal
BE [ ARAE 3.27 30.94%1 11.29% 3.35 6.81% || -0.12%
BE [EER 241 | 6|l 14.50% 2.38 o I 7.44%
ZES ESERRE 12.00 28.96% [#@l 20.00% 12.02 B4.87% [M20.10% [8.4134 (RE MM . o [ 50
BE FERAE 8.26 75% [ 17.17% 8.29 24% [0 16.32% #0a) mne e
BE BRAE 9.90 25.32% 10.34 B.10% 7.78%
wEAh SFETRIhE 7.80 7 7.09 0%
) BRSE 1.30 13.29% 1.12 10.10% i -6.37%
#MBEA BESE 1.30 .52% 1.30 0.30% !
wEAh INBBISZE 1.53 51.06% 1.64 I D% | .31%
&8 K2ziEE 272 . 206.33% | 2.73 M30.30% |IEN.01%
a8 [E4H 7.40 7.07% 7.66 9.78% |M66.16%
AE I 5EH 10.09 20.37% 9.52 26.58% 9.56%
BB EAREAR 12.60 44.20% 13.42 06% |MlB1.17% |8.4134 (£ |ig s | o
e EEiEE 12.53 50.92% 12.53 88.56% |M50.93% Ha) e e
B —AEH 10.20 ] b.86% 11.22 .20% 41%
a5 —BAR 21.40 | ISISOEEN I 2% 21.01 60% [Ml38.31%
B8 ERBE~ 9.00 -0.50% 40.40% 10.12 | -0.30% 18.67%
B8 XA 7.63  [IB1.20% ;.25% 7.63 W1.20% 83%
= HEFD 6.21 8.40% | r0.72% 4.68 -11.10% |- 26.72%
B JtER 571 |WB0.80% | MI88% 6.30 0.10% 07%
HPEKRR: SNdnE, REKE, RIIEFRFTRLAH
3. #TEEN

BRELBEZAFMRR! BEEELRIFM] EEARERELHFRAFOHNER
IR HAZEHE A EAAE (L9 A% (G9) +Hb i+ KIKAF/ KA E/FHIA
A8y (REDEMDH) +7ARRERAE+ AR R R34 B HAR A
AT REBMAAMLAAEHET: 1) FRAKFE: A BWBEHSE GERGH/
%41808) +HUD (EMER) +#bFE UEAAH). 2) KR ERRE: K24
&&AzHR (MaRFl+ieE R H+at#4F) +2 LB HE (REREHEP HEL). 3) —
PRAC R KR KIE SO+ & ATid+ie & 5 B i 5. 4) Lo Rid: A
g (RIELBEET) +3038 GRHEHIB) +5 07 (KIEEFHRL) +E6H (A
£

4. AR

THEKEFART I, R EFCT M.
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b W
RERIEFRMDARASZFTERIEALBEEZER2E, CAGIEARTE
) Ak 55T A

R RREAAE AR ZIERAD A s (AT RARCRAE7)GE PR,
A B R BB AALE A RERALAEF . BEMEILT, AREF 69134
R & A GG F I T A RS AEAT A I I, A 8] AT A B 4% B AR
T H RS FRARR AT A, AT HFALT, #ﬁmﬁﬁﬁﬁ&%
BRAULA T Ae 2 A RS P AR 2] 690 8] BT RAT B9IE R HF AT &, L 7T Ak Ay ik 2
) AT RAT RS R E AR5

THHE MG, BFEER. ARERET AN S 9ATIFINA T LN T8
28, RS ) KAL TR 242 B4y B A M Fe T M &%%mx¢%5&%
HERERAETER, ERREH, AN TARAE S AMEETH. LM
MR — B AR

ARG B AN 8 TR, K&EH &FT, AT FA AT AT AT S
KER. AH AR M. 3| B, FIK. #H&, TEERAIIERARLIRE, JFiz
BB A AR RIERA AT, BRGNS AREHITH SR B R M T A5 25

R RAIEA LTI BATE
INEIEY & e
FEN: AR 6 AN AARLFRSR AR AT K F A 15% A L ;
Wik MAAAK 6 AN A NIRRT AR AT KEAT 5% 5 15%Z 4] ;
P AR 6 AN A AR RS AR K A T-5%5 5% ) ;
BE: MAIAK 6 AN A ARLFKRIEME AT K EA T -15%5-5%2 4] ;
£ MAAR 6 AAAIRIKRHE BT K & A-15% AT .

GREE it
WH: MHAKRKRE6ANANRN, ThiHARTET K& 5% L,
T KK 6 MNAA, TlkigdAast K #-5%5 5%:;
B MK KR6MNAA, TligitaxtisT K& 5%k,
F Z KA AT

M T LERXEMAES 5
B 215021 T
I - W AT 0510 62938%27 ‘
- s8]l M ak:  http://www.dwzg.com.cn




