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o  AFAKTM 2022 FEFIELZEER  IREPASTME WKL 165 1Z7T ( YoY +42% )
JFESFEL 45 1278 (YoY +19% ), Hrb , 2022Q2 sLIiEI ALY 83.85 1Z7T ( YoY
+27% , QoQ +3% ) , |AFEFEL 20.71 127t ( YoY +27% , QoQ -7% ) , WEHFFE
FoHA.

® 22Q2 NEERFTERRSEREFMTIE . SMFEREFRA  20WSMEFRE. KRS
HRREREFREES LT ERUIEFERZREFNTE , RERIINMEEER , &
BEEFRERE. RE. B, DMF, 2. ¥ CABR. DMC migismnasl
794934, 3058, 4497, 13262, 12002, 12151, 14325, 5529 5o/ , TRELSBIZHEN
+16.2%. +13.1%. -10.3%. -20.2%. -11.7%. -3.1%. +2.5%. -32.4% , BHF=R=E
BERPERETHFEX , SREFMIALITE  ERERES 7. EAm , JEIE.
R, XK. AN S EIZ 1217, 916, 9148, 8209 7/M  FRELIZNN 12.3%. 10.4%.
15.5%. 0.5% , B AIRIFERE. ARRDRIESLSENREENE | FER~RE
SR, A REOLREBEMER. L5 DMF, BERENEL2ESHOEM
51%%040% , FIAY DMC BRI NEE. S5t XEMEERSETA.

o  FIMF FESHES EBHEMHSHINELEE , WS RREXNNSER. 25 2023
FHNEAFZETEEMNER., FIMNEM , —HRBESHAIHETIME , filt 2023 &£
THEFERIET | ARG 240 HEREEF-E |, FAYE THREM 100 5/ FRE.
100 /EFEERR. 15 50 DMF, 15 AIERFRREE =R, FIMN—HIRBESMEs 10
A/ NMP3E. 20 5/4F BDO &, 3 AlE/4F PBTA ERECEIRE. EMEM ,
FrRGEAMRISE |, 65 FEATIBMLT 2023 F 35T , BRTiHRIFETE 30
P/ FFEERRTERE |, Tt 2023 SRR ; FiARSE [ Bl 66 MBATER
—HA 20 A/ TR (HMER 14.8 B ) Tt 2023 FRFFREMIST. SItIBIRER
#9226 1270  {RIBERIATE] 20.76% &~ EENE  IBEEGLEIEE T 180 1209
BEERr"  NEHRIEEREIT 160 {2 , 15T 2023 FRCi—E g |, i)
BEHFATEEHRA. MENRENLS  BERIKAENHEER. Firiekel,

o ISEITRSIK(E - 455 2022-2024 FRAFUN , FUtSCIAE4FiE 84.7. 95.3. 1054
1275, XIRL PE 97X, 6X. 6X, 4R "SEN" ¥R,

o RPEIRT : FFRIMEXIEKE) ; [REHMEKIE LK | SiIEHEARRTEHA.

S EER BT

2021 2022Q1 2022E 2023E 2024E
Bl (BATT) 26,636 8,115 31,834 37,792 45,045
EEGIEHEER (% ) 103.1 62.2 19.5 18.7 19.2
FEEEFE (BATT) 7,254 2,429 8,466 9,528 10,547
EEIEHEER (% ) 303.4 54.1 16.7 12.5 10.7
ERRES (TT/RR) 3.43 1.15 3.99 4.49 4.97
EFIZE (%) 35.5 39.0 37.5 35.9 34.9
ROE (%) 32.6 9.8 27.6 237 20.8
m&E=R 8 7 6 6
I HERR REIEERRMRUSESRNE, SRR SeERIETEARREEN ROE
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EL = 2020A 2021A 2022E 2023E 2024E
EN2STON 13,115 26,636 31,834 37,792 45,045
Hrp : BN 13,115 26,636 31,834 37,792 45,045
BN 10,312 17,182 19,881 24,215 29,314
I« T BN 99 135 162 192 229
FESEHE 2,704 9,318 11,791 13,385 15,502
% : SHEZEF 43 63 828 983 1,171
o EIREA 177 276 330 392 467

i R ER 284 368 626 743 1,351

i W52 106 9% 120 163 172
ZEEMHFE 2,093 8,514 9,887 11,104 12,341
o : ERRMERK ($RKLL “-" 1851) 0 -3 0 0 0

N : BFEREIRR (HRLL - 1551) -10 -39 0 0 0

0 R R EA 44 37 21 74 59
BAFE 2,127 8,509 9,909 11,179 12,400
o EdkINSIN -4 18 45 19 0
FEEER 2,123 8,527 9,954 11,198 12,400
W : sk 325 1,273 1,488 1,670 1,852
R 1,798 7,254 8,466 9,528 10,547
DEBSIRIRES 0 0 0 0 0
HEFELASFEEREFE 1,798 7,254 8,466 9,528 10,547
SHEHMEEERA 1,627 2,112 2,122 2,122 2,122
BRE (75) 0.85 3.43 3.99 4.49 4.97
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[ERiKEE

IESSHImERE

TR EZBEHTITEAFEIES ISR FRRESR B EEHRNEESFHEMESS 1D , LERMABRESE. S EIEHRS
% ERASEEANGER iz, EVHERRSE ANARENABTINMRRNR, FARSE , AR , EEAEARRSE Y
BREER NS R E s E R EN TR s ME,

5288XMIERHE

ARBRETHLRFESBRAT., ANALFEIEFNEEEERAE  ISESRESAWSITR. AR XETWEEE
FEITER N URERE RS AREREINIRETY | EATRE NSRS BUNXEATRIRMHR BRIRITIRSS . ALTENBEERKES
MEITIREN S, ZEFAEY compliance@swsresearch.com ZEEEXIEEREIEESR www.swsresearch.com {FEIKERE
HEANWARERER. HERALHREMERAIEEHRKE.

HSHERIPABRRA

HEIRAR 5303) 021-33388362 chentaol@swhysc.com
#EBHE B3R 18930809211 xiewenni@swhysc.com
5] =3 010-66500631 lidan4@swhysc.com
*ergh =5 0755-82990609 Lisheng5@swhysc.com
BREEIR SR PRI AR

IESAYREITR

LUREHRER 6 NRA |, IESEX T HinEE S RIKEIE AR E | EXUF
N (Buy) L FEXSER TR 20% LA L ;

1855 ( Outperform) : AEXE TR 5% ~ 20% ;

it (Neutral) : IEX AR - 5% ~ + 5% Z[EEE ;

Hi#= (Underperform) : AEXIZE TR S%LAT.

WA IR

LURERRBRI 6 NAR |, WA TS EEEiEKEME TR E | BT ¢
&Yf ( Overweight ) ATEBBEATIARIN ;

it (Neutral) T SEATHIERMEARFE

&% (Underweight) L TV SSTFE(RTIARIN.

BAVELURERS | RENESHA THVERARBRNTRAERIFRITE. BAIRBOZEHTRER | FRKEOEMIERN ;| &
BEINGE ZHIEBFHIREBRT MNARISTIRE R | LSRR C AR EMMFEES BHER. REBEN FEBRERS L
SREULRSEBAIMRSER | PR SEREITRREES. BRDEERE AT D EAER |, RE BT XEE
il , BJLAREA R E REREN.

FIRERFARIEEEE L IPR300558)

P

RIS EERRAEIESHRIERAE ( LLFER "A28" ) WEFFER. AN EASEEKRAKEIAREMAEAZF.
EFMNHANREEXANREIEERT. BEEFERENRNSNEEDE , FUALE http://www.swsresearch.com Rjuh
HEBNTEBIRENE  ANEFHESEFNELNE. AMREBIVIRNERA | BIEBEIRE | (MEAXNTHMARESEFH
BREEAN | FIEBRE THE , AN HAESIRE GRS WS,

FREEETEATERES | BANENMRULZEERERTSEN., NREFRENER. T, ENMENRREfSLER
E2EZ R, FHEHEEASREN S HES TS S ERARIB TR AEHEIE., NREMEHAER. BIREU R
NEATFEHARESHEFNT , AMRSEFIEINESSIRERIBINIE. MERIKEKRNTESES. EARNE AT RkHS
KIRERTEHER. BRUMENA—EHRE.

EFRNEEEEA LTI e AR S MMERIFIZEIDZR |, ARRARE A EHIRERARIE—RR. ERMEFEHR
BRRHFETRERENE. ANTEIIRR AR 5HAERF MR D ISR sSa o EIES IR SIRE | (E A
D NSRRI E DRI A RN BEE O LFEII AT, MREFFEIRE MRS TREREE N IER |, 71
BEFFANGTRIN. AATRBRAIRERDEREINBIBZFEFHINTEBIR. USIKRSEE., A EENER NEEAIRS
MEHIRRESENERFTESESERR UK (HE0E ) BIHIREmE., SHIER ~  MRETEESRRANELH
RIREIHHI AR SR, EHIBERT , AR T ARHHITARERAREFHMHIRNEFS B EEIRE IS E. 155
X  IRETEE, EMREERAIERRNTNER | MEETARSER IR E LS AR SE R AR FIEEIRI%
G EIN

KIREFRNTARAABERE | BFIEATFER. AN ARERE—VINF. RIEREPEER , BSNAREFHFTEM AR
BHOBARNE]., REANTRILPERN , RRSHHAIEBLIIAELMEAARFNER AR XE N, SEMEREFIR  SBERD
REFAEMBA | SLMEARIEA NN EMSER. MEAREFERNEFR. RBIFCRIFNCIIARLTIIER. RS
FRBRARC.
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