‘ El{EilH
GUOSEN SECURITIES

AT R (7 A% 2 H#)

WA RRERE, BRABERSTIRE

EEMRERE | 2025907H268

RS =]

EERIRRE: RVRHFEREEENWI T AR

IEFRINAI T 33K 1. 95%, BERIPIR 300 6.25 NEST M. 2022 LSRN

N/8AN/BNIE B TIE 15. 97%/18. 35%/11. 60%, IEFRESNMLEE /4F/ 5B INHE
EHUREL B BIEREL -7, 54%/-5. 67%/-4. 06%.

EBEhA (GJEPC 7 B 15 BERE) : ENEIEELAEL 2022 &£ 6 B#OH
H1.48 12T, [EIEL/EREE+47. 39%/+35. 04%, B1EER 8. 85%. ENEIEEA

B4 2022 F£ 6 B OEA 1. 49 {23 7T, [EIEL/IREE+56. 78%/-15. 81%, B1E

K 6. 88%;

MFE (ER%TF7 B 21 BEIR) : 2022 £ 6 B&REYIEIMASZE 5. 28
A8, FEt-7.32%, 6 BEBHHHASTE 1.80 A&, [EIEL-5.26%, 2022
£ 1-6 BEBYIEWURZERIEE-2. 31%, SRBBRIAKEZEREIEL+0. 97%, #1
PRI HEIRFGEE 5

NBA EFRZTHFE7 B 21 BEdE. A0 7 B 15 HEER) 2022568
TAHEEAFEE AL 61 &, BIEE+2. 50%, 2022 45 1-6 B Tl#1 28 A 22 20. 24
&, [BE-11.20%;2022 ££ 6 Bi54 = 250. 23 74f, [EEE+23. 77%, 2022
F1-6 A&/ 5% /30 BlE B EEEE+10. 40%/+8. 90%/+19. 90%.

MU ES: {ESER/RIEAR], 2RSS TR S

BEE, MUIARBEAEERT, KR/ARE/KE/F S/ T B35t
TR AGDSRIR L, HERER TR BRI EAT L, FHRIPE
HWARERFER, FlldE & AR ERGFARK, Fhl2EEE
KIEETHNFERWSHERNBFEMN . BT, RI—FEFERSF
RERFFEP KA BRI LATE, HETMEMERI TR E
F; Zm—AEENKEEEREWESEEM R/ R A T

BoLERHATR: 1) BFE X SRS : ELTES~ B RE T iEh
EHIREIRRMER, ERHEFEZRTL; 2) MEILR: 3C B BNz
EERSUBT KR LR, EREFREY; 3) TAsik: ~lARiEza
IR E R, BMEMUNE, EEFFINEN. SLIRAR. 18EE.

EH/BRREAT: 1) RMREE: HeREGKEATEN BRI ARIER
WEBMFML, ESEFEEN, TR0, REVE. FEFHL.
TR, AR, 2) BRE: HRRAFESEMR, WEIRALITR
HlER, SHMIAFEEITAEATIE, ERXIASE. Bk, /58
2. MARE. PEBF; 3) BEsE: MNtBENETFSERER
IR, BERKTAEET. SR 4) ZBERE: B 19 FTIEER, 19-22
FHHt 4/4/5/6 &, REMEGFEE, EQKTLIAMEE, PEERR. Sl
HRE; 5) —ISMLIESE: $FHTRIRSS |, EBERSERBILESE, EaE
FRZZ,

FEREAT): 1) EEHA: TUIESBRARKIE, EEH#HOEEH 19-21
£F CAGR 3% 107%, 22 £F 1-5 B[EIEE+70%, 21 FFi8iB %N 6. 38%, ELHEHET
R485, XKINEHA. WUEE. BUEX. EEL; 2) BRI
MENER: RATIANTAESESR, MM REITESIFHET, a7

fTeRtsE - T AR

AR &

B - EFITR

WELHI: RN BREAN: £
0755-81981362 0755-81981159

wushuang2@guosen. com. cn nianyasong@guosen. com. cn
$0980519120001
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R Wind, ESEHLHHTAEE
BEXMTRE

CHAATL AR (7 A5 1 83D -6 A& PMI 5% 50. 2%,
S R EEY KXE) ——2022-07-11

CHUAAT L 2022 SEFREASRREE 7 B SRBE -2l A R+ B E 747,
BIBEMMRKNS) ——2022-07-05

(AT AR (6 B 2 8) - B ALOFEIHEHS,
MERIANIRIEIRBRARE) ——2022-06-29

(AT AR (6 BE 1 HD -EBHATHERSES, A
MEAR S5 AUAR K 23%) 2022-06-14

(AT 6 AR ARIE-IDIBEMMIS, BERRIR) —
—2022-06-10

B HUNAIEIE Z IGHI T AR BRI T B2



‘, E{Eil s EH MRS

GUOSEN SECURITIES

HO/EOBKmERLEL, ERXTEERETmAINTIES.

RFBAT: WNRSKIKES, SEMARME, BIFXIRERE,

BELEFEIEN, reEtE. AARE. PERM, FERERF.

T E SHEERE

EQEE: N, PRAOET. BOUREM; BT, AR T SRR,

TR, IR TREIR. SCIIER; 1B0RE. IR T7; S,

B, BEE. mARE.

REERR: BEMEFTIT. BHRERN CEXRES), BEREHSE.

F=1: ERAREFTUN R RIEE
— — s — — EPS PE

NEREE PN BWHITR M (B) BmE (2i) 2022E 2023E 2022E 2023E
300012 e EN 21.26 357 0.56 0.68 38 31
688686 B IN 252.19 208 4.82 6.23 52 40
688188 BT SN 242.00 353 6. 81 8.97 36 27
601100 1B E SN 54.97 718 2.08 2.31 26 24
688017 SREVIER E9N 163. 67 276 2.29 3.16 71 52
688301 TIERE IAN 442.00 321 8.29 10.96 53 40
002158 XA SN 24.25 130 1.1 1.35 22 18
301029 &L R 18.82 125 0.87 1.12 22 17
603338 TR A SN 70. 01 336 1.54 2.13 45 33
688006 AT R SN 45.00 228 2.12 2.70 21 17
600172 HEAHER PN 33.36 100 0.98 1.44 34 23
000519 hERAIE BN 72.39 293 1.95 3.37 37 21
688518 B SN 9.30 134 0.19 0.37 49 25
300124 SCINEEAR ¥ 30. 69 427 0.94 1.17 33 26
300316 R PN 62.00 1636 1.57 2.05 39 30
688559 BEEE SN 69.19 905 2.03 2.74 34 25
603915 EX%H SN 18.82 125 0.87 1.12 22 17
300416 Tt IR I BN 24.50 91 0.95 1.31 26 19

BRERIR: Wind, EfEIESHEFHRMEE RN
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‘ E{EilE ESMTIRE

GUOSEN SECURITIES

NEER

HSIEZR: IBIESRPI/RIEDT], FBHRE DU TG BEHL L oo eeeeerereeeresesnsnnseesesasnsansesesnsassssasesesns 6
B LA IR TR EHETEZE B cveeeveereerreerereseessresseessesseesaesssesssessesssesssesassssesasessessessssssaesssessassassssesaess 8
JE P B T BRI M. v evererneeseeeeraesaesaesaesnessesneessesseseessessessessessesssessessessessessessessesssessessessessessessessssssessensnes 9
RT3 1. 95%, BAFIR 300 6.25 DB AN voiveeeeeeeeieesees e 9
FE P R T THZS cevevereeererereneressssesesesessssssesesesesssssesesessssssssssesessssssssesssssssesssssssssssessssssnsesssesesensnssenens 1
I R ZE e evvee et 11
B B B T oottt ettt ettt ettt ettt et ea et et et et et et et et et et et et et et eae et et et eaees et et et eanaseteteaen 1
BEE oo 11
BZEE oot 11
R e e 12
K BT ettt ettt ettt ettt ettt aeaeas 12
LB AIL T oot 12
BB ST oo 12
WIRMRER: FEM RS EEE BT QRIS oottt 14
6 BEIE PMI 3521 50. 20%, EREE 3K 0. 60 AN DOt ivuiieiieiieieii ittt 14
ST b IR R =g 2 o N OO OO 15
HLR: 2022 4 1-6 B&BYIEINUKRZERIEE-2. 31%, &BRIEHKRZERIEL+0. 97% oo 16
1EBESEA: 6 BISEELHEORRIEL/IREL+47%/+35%, FFEEEIE oo 17
TAPHLEEA: 2022 FE 1-6 A8 20.24 FTA, FIEE—11.20%. oo 20
TAZHM: 2022 5 6 BISHRHIEEE 2. 08 AR, BIEE-10. 10%..c e 22
BBETFIA. e oeererereerenentereeesestesesesesssssseseesssssesesessssssesessssssnssesesssssssesessssnsssesesessnssesenensssesesenensssasnene 25
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‘ E{EilE ESMTIRE

GUOSEN SECURITIES

Bl s MU T 3T I 23 ZE TR oo 7
2: 2020 FELURHMITIIEBUS R 300 FEBATIBEITEL oo 9
E3: B = T T ) o BB HE R oo 9
El4: HURIT 2022 25 A BN BT S LB oo 10
Bl 5: AR T A 78 B o R IB BT B T e vveeveeeveeeeeeeeee oo e e oo 10
El6: 2022 £E 6 BEHITEMY PMI 3EBFT 50. 20%. ..o veoeeeeeeeeeeeeeeeeeee e 14
E7: 2022 5 6 Bt AREITEME PMI 3 52, 80%....ceeeeveeeeeeeeeeeeeeeeeeeeseeees e s 14
E8: 2022 £ 6 FZEZHITEE PMI F9 52, 20%... e ceeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeseeeee e 14
BE9: MM AN AEIEEL (CSPI) T oo eeee e e e ee e e s eee e s s e e s s 15
B 10: 4F B EEINTEIEEL (SMMI) BB oot e s s e 15
Bl 11: 3B BMAZIEEL (SMMID) B oo 15
E12: 2022 4 6 BB YIEIML R EEBRIEE 7. 32%.cveeeeeieieieieeeeieeeie ettt 16
E13: 2022 F 1-6 BEBYTEIHLREERIEIEE=2. 31%. vt 16
E14: 2022 F 6 BERBRTEHLREEBIEIEE 5. 26%...ccveveieeieieieeeeeeee et 16
B 15: 2022 F 1-6 BB RFZEEBIEEH0. 97w 16
El16: ENEEBHAZTMIEOT (BAETT) B LK e 17
E17: ENEEEHABREHOT (AAEIT) B K e 17
E18: 2022 4 6 BENEE B4 A B CIBRIEE 47, 39%. oo 17
E19: 2022 4 6 BENEE B4 AR O BRIEEA56. 8% oveeeeeeeeeeeeeeeeeeeeeeeeeeee e 17
E20: 2022 £ 1-6 HENE XA A FEILHEOFARIELH12. 00%. ..ot 18
El21: 2022 £ 1-6 BENE RARE AR O BARIEE45. 00%.... oo 18
E22: 2022 F1-6 BB AETRHOBEIEIRN 8. 85%..cc e 18
El23: 2022 4F 6 BIE B AETEIFEOTIBIEIRHA 8. 45%. oot 18
El24: RARANBBENIFELK, 3 AREVAE SRR .o, 19
25: 20224 6 BAETMHLEEAFEEEIEEF2. 50%.c.iieiveeeeiieeieteeeeee ettt 20
E26: 2022 & 1-6 ARETAANEE AFEBEIEE 11, 20%. e 20
E27: 12 BHRETAHIZEAE O R BEEIEEF22. 80%....oveoveeeeeeeeeeeeeeeeeeeee e 21
E]28: 2022 F 1-6 BHE N E E B FE R R BT H10. 40%. .o ceeeieeeeeieieeeeeeeeeeeeeeee e 21
& 29: 2022 F 1-6 BAREREE BB BITRIEE48. 90%.. e 21
E30: 2022 & 1-6 B 3C Bl E A B BIRIEEH19. 90%...vooeeeeeeeeeeeeeeeeeeeeee e 21
E31: 20224 6 Ao ERZESEEIEIEEF23. 77% oo 21
E32: 2022 F 1-6 AR E R ZEFHEEIEE 6. 60%..ce ittt 21
E33: 2022 F 5 BISHRHLETBIRIEE=30. 40%....c.ovoveeeeeeeeeeeeeeeeeee e 22
B 34: 2022 F 1-5 AFEHTBHL AT R IRIEE=30. 50%...cv.cveveereeeeeeeeeeeeeeeeeeeeeeee e 22
E35: 2022 4 6 BiSHRH EE DM EERIEIEE=10. 10%..ieveveereeieeeieee ettt 23
E36: 2022 4 1-6 BISHEHL EE B EE B BIEE=36. 10%. ettt 23
E37: 2021 £ 12 A ZEEHLFTRIRIEE 2. 49%. o eeeeeeeeeeeeeeeeeeeeeeee e 23

1B SWIRIEL Z [EHI R AR B T BAIE 4



‘ E{EilE ESMTIRE

GUOSEN SECURITIES

E38: 2021 FEZEE ML AT B RIEEH15. 29%. vt 23
E39: 2022 4 6 B EE M E E A S RIEIEE 5. 78%. et 23
E40: 2022 £ 1-6 BEHH EE DA EEBBIEE-23. 20%. oo 23
Tl BRI R T TR BT oot 2
R2: ESHEFNASARRIMEE (BUERI 7 A 22 H) e 8
#3: UNTTE” FFHBAESATREFEE UL 7 8 22 H) oo 8
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‘ E{EilE ESMTIRE

GUOSEN SECURITIES

WIER . MBBAAKALT, BRSNS
G B2

BANERET KA~ WiZEE. RRANEFNMERATANGEKFEEEE,
BEKHM SR RNARLLLT, MARERTERIITIHELSIEL .
AT BFHREIAETL EH AR ELAER TR OT S, BOTETHEUE L
R SEESIM AR EES R 4 MEE: Fis O EREAR hiFER/
BRRELE, FE~REATURRSZELF.

1) B0 EREAR: BRRERY, BEEMARD, E&URERA,
KERALNHERSNEFEZ, RFNRFIEREESQARRE—EMIUMNK,
Him B ZREEMEES, BEMmEAR/A KL THFISHARTEIT AR KRTE
R, WEABMERKE, BRCCETW AL~ B BKREFR ST AR

BE.

2) hilFER/BRREAR: SIERY, mRENTREEPEITIVES~, #
WAB AR T Al iz, WNBENRIR, ERXESHKTIESREEK
T FEEHOBRINSHRRE, AREAXEIARRAINERREFRBER
L, BETIWREFRAME, mEWE, MERLQT, HESKRSBFEER O
R/828/ KR /4Z8) MBIt (TAHFA/ TE/EL) FiTdl.

3 THEEREAR: FRAEERATRE, EEHRAERTRE, TL=EEX,
BETHENRAUERAIZ, FFRATHNERAREBEGEMIUMNI. ER
KESBRKITIWHREEKTUHAEFHEOBRINILE, AEAEALREEE
NERAR+F= e+ mhE+RIE, MiERLQF, HEETHA. BANKNEMNES
myFiTdk.

4) BRFBAF: BURHBRSZREEAN, BEFKRE, RERELF, TlKH
TRk, RAQRALAMBEE, MEFEZTEARNAEITELK, HEFEN
AR5 AT L

ETLLEER, RINYMERBFUAT 4 405E:

1) FARNEF . EKZEARRNIRF AR : ELHEFLENEN, TTEBHE. 75
HikeE, ENARE, XEPEERM. ERERE. BRk.

2) ATFRKMBERERSENLHFZOOEREAR]: a. BT ESHEERE
BT, BEfEHBACE; by MEMTUESHEFELRE; oo LMIRaENTIL
EREFEEERE; d BHIMRTUESHEFRRRG; o SnBEHETILE
REFFEER; fo XERVFITUESKEFZTRBL; ¢ ISR ARCEBHT
B SHEFEAIER; by TAHSEARTUESHEFREE,; | BRKOMG
1T E RHERSC) IR EURARR . IXEpENL JIniE; j. DA ATILE
REFEZIER; k TUBEmiTILESHEFEREIE.

3) ETRKMBEHERSENTREAE: . BEHATIEREFRTREN,
hERLE, KIHEHA. WAE; by TRENMITIESEFENISA.

4) REESHNTR/BRRETIL: o, BEEZTUESHEFRRACL. BEE,
FFEEE. MARE; by FENITIEREERZE,

1B SWIRIEL Z [EHI R AR B T BAIE 6
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GUOSEN SECURITIES

WEHFHRMRE

B 1: AUATRET M 53 26 R TR

fe 5 B /3 hdh % B E A

PUARAT I
S £

- tie VA =
s
Rk = Sl RE

AT AR/ T

=3
&

—

AL/ At
BNTHL/ ST R
KA /IR
#HEBR/FZE
g A5/ i SRR
RIRE2 /S TR T

jee

FRISEIR: Wind, BESIESHEFHRATEE

IBSUIFIEX ZEHI R ZZ AR T B2



‘ E{EilE ESMTIRE

EFRENBIRRE SHEFAE

ERQEFEE: NN, hROE. uneX; BT, MERTF. FEK.
Itk XL 18EIE. SCIRR; BIi@E. #IR; REIE. K
mAdt. BEE. AR

“ITIR” BE: AR WEHA; HlikE. ElRE; IHME. AER
% IREAR . LERBRG RBRA; FMBH. FE.

®2: EREERNESQRRNMGE (Bukd7 822 H)

VAARFE (2T EPS (5T) PE
2T HE (Zx)
2021A 2022E 2023E 2021A 2022E 2023E 2021A 2022E 2023E

HE G 357 7.46 9.31 11. 44 0.45 0.56 0. 68 48 38 31
BRI 208 3.03 3.98 5.14 3.67 4.82 6.23 69 52 40
HEBTF 353 5.50 6.83 9.00 5.49 6.81 8.97 44 36 27
1837 E 718 26.94 27.16 30.10 2.06 2.08 2.31 27 26 24
LREIER 276 1.90 2.76 3.80 1.57 2.29 3.16 104 7 52
R 321 4.84 6.01 7.95 6. 67 8.29 10.96 66 53 40
WXL 130 4.87 5.94 7.22 0.91 1.1 1.35 27 22 18
3530 125 4.62 5.75 7.39 0.99 0.87 1.12 19 22 17
A&k 336 4.00 6.16 8.50 1.06 1.54 2.13 66 45 33
HLIRAh 228 8.84 10.76 13. 67 1.82 2.12 2.70 25 21 17
BRI 100 0.92 2.95 4.31 0.31 0.98 1.44 108 34 23
PRI 293 2.35 7.87 13.59 0.58 1.95 3.37 125 37 21
HIHEN 134 0.43 3.06 5.92 0.03 0.19 0.37 301 49 25
RAE 427 4.85 12.96 16.25 0.35 0.94 1.17 88 33 26
SCIEEAR 1636 35.73 41.48 53.94 1.37 1.57 2.05 45 39 30
SR 905 17. 11 26.08 35.19 1.33 2.03 2.74 52 34 25
BEE 148 1.09 3. 41 7.45 0.55 1.71 3.73 134 43 20

FERBRIR: Wind, EMSIESESRATEE RN

#*=3: “YNWIE” FRNEASQARRMMGEE (Buk2 7 822 H)

AEEFIE (2T EPS (7T) PE
G E (2
2021A 2022E 2023E 2021A 2022E 2023E 2021A 2022E 2023E

KMBH 49 0.81 1.13 1.78 1.48 2.06 3.25 60 43 27
hEfA 205 2.40 5.14 8.20 3.97 4.26 6.80 43 40 25
TR 91 1.90 2. 69 3.72 0.67 0.95 1.31 37 26 19
SRERER 19 87 4.12 5.33 6. 66 0.98 1.27 1.59 21 16 13
ERERD 82 3.81 4.47 5.82 1.13 1.32 1.72 22 19 14
wERI 70 4.83 5.90 7.13 1.35 1.65 1.99 15 12 10
[Erars 91 5.16 5. 40 6.82 1.10 1.15 1.45 18 17 13
ST eiE 72 2.53 3.29 4.28 0.52 0. 68 0.88 27 21 16
EMFRAE 41 0.80 — — 1.20 — — 30 — -
753k 76 0.92 1.45 1.98 0.19 0.29 0.40 81 53 39
AR 27 1.23 1. 64 2.21 1.00 1.33 1.80 22 17 12

FRBRIR: Wind, EfSIESEFHRATEE RN

1B SWIRIEL Z [EHI R AR B T BAIE 8



‘ E{EilE ESMTIRE

T A BT 1R [ B

TR AT E3K 1. 95%, BARIFIR 300 6.25 AE ST A

IEAE (20220708-20220722) LTI Ei3k 1. 95%, BIFRIFAR 300 6.25 NE S
2. NETIE, TR EKEEIEAE 28 MTI (BBAS3E) SHEE 2 (i,

E2: 2020 FELURHAIT IS /PIR 300 i8I TIHRXTLE

- WU & ()

JFIR300

50%

40%

30%

20%

10%

0%

FHRRIR: Wind, EfSIESHEFMNTTEE

E3: B —RAT R A Bk ERIRHE =

6%
4%
1. 95%
2%
N I oo
T
-4%
-4. 30%

—6%
—-8%

2 R @ y S B R A

& @4 «?&“ %\/ »w xo;& 5 Ve @

FHRRIR: Wind, EfSIESHEFMNTTEE

1B SWIRIEL Z [EHI R AR B T BAIE 9



EfIE=

GUOSEN SECURITIES

<

WEHFHRMRE

M BRRIMKE, 2022 FFHESKRBHRITAMN QR D7 A: FEREK.
IHRBE. XEET. ERER. RERD; ERAKKEHZAT AV QRS
A FBEREL Hiokr, TEWEiE. BRME. TR

El4: HLAITI 2022 EEZ 4K BIBRTE LA

[E5: ATl A R B Sk BRI R /S T

—100%  -50h T 0% 005 150%  200% 250%

FERE [ 0. 0 7%
IR sE I, 217 32%
KEET I 119.91%
Bt 6 I 118 40%
E ] I 13, 30%

B4RE 46,49 I
*STEY  -47.89 N
BT -s50.17n I
STHHER -52.75% N
STHIT -58.01% N

-20% o 20% 40% 0% 8%  100%
T I o
LT I 55 12%
T 2@ I 5. 03%
BRIE I 43. 32%
ERRHE I 39.43%
ieses
EFRAm4 T
Faagsts
waiey: N
E2#ry

FHRIRIR: Wind. EfSIESHEFARAEE

FERIKIR: Wind, EfEIESFEFMRATEE

B BFEIER Z IFHIEFZ AR RT THT B &

10



‘ E{EilE ESMTIRE

EAE T RN

AR S

CTI SEMIE I, ERRE, I BEAMAEE M2 E RN
RENTA 12 BBEEF, 7811 A, FERSELAEEEHRAKB
280, T 363 K. OTI RN (SRHAF) . BRER, "BIHE (5
RANF)  SAMEMZHANE.

BEHA

PERFTLERAEEKHRERBES T

s 7 A 16 BEAER, 7514 A, PERBETLERAERADRASRR,
EFKNERBBAERIES TIE, RNBEEAFRBILSLAAT . hEsA
ARRHRE — 2.

FOAHERNIE AR & 2022 Sl kgl E 2 8

hEBBARM 7 A 15 BEBER, Aad LRSS FaRERIET T i
VPE, AR 92 RAAOHTRE 2022 FHELKERL, 116 Rl RARE
2022 FEHIHEE SIHE KM A . B, EARERNLAREE 2022 4l sk
GRS, SHEH . PRI LTS 2022 S B A kR
MERE.

BHE4hA (839725) ERXEPEILRIEH3Z F AT

BZW 7B 18 HIHER R, 7 B 18 HEFA (839725 EREEILFTIESHKX 5
Ff, &17i1 28.18 ;t/BR. L E HEESH 32.92 T/Bk, EEIKIE 12. 14%, %
ITTHEZERN 26.01 15, RITHRE 1100 AR, H&43. 1127t

il

2022 £ 6 BREzIIHEEFEE 27. 0GWh, [EJEE1EC 143.3%

RIFEPESREHEMZGIFKE 7 B 11 BigE, 2022 F 6 AZEz 8t
RKZEE 27.0GWh, [EJELIE4C 143. 3%, IFELIEAK 45. 5%, 1-6 B, FEzHEM R
XZEE 110.16GWh, ZEit[EIEEIEK 109. 8%,

TRERSEHFEREITSFERESR

RIFELERAYIE7 A 22 HHR, TERASEHERZITSIFRBESR,
BIULKEBAEXR, SIEATASETE. BN NEbHEN.
L)

EREIEGHZE —ATIE. J00MN ZiEBBEXigZeHATIEFT

RIFEEZRER 7 F 14 BiHE, ERERET T BHKE I TIZZ 900M 5T iE
EXEZeEHATEENNN, FEEEMZEMMERTEERFL.

BRI SN P AKBIRREM “GRiF”
RIFEEFRERESE 7 B 19 HIER, KNS RERERRASNZBREIIAS

1B SWIRIEL Z [EHI R AR B T BAIE 11



‘ E{EilE ESMTIRE

GUOSEN SECURITIES

ZEGFH “GEIRE" , AREMXARASEIRRFIE TERER. BRX—
BHEET T, ERBAABNEMSFY, &FFSURITHMARKRERZRGN
RIBy i sRE K

B R AR i R

RIBEITHL L UETE 7 B 20 HAORIE, BREZXANKE TILE T HRdEE. X
mERZRAKEY, BHRTHEERS.

BAER 9 BE%&R R

RIESEAL 7 B 14 BIE, AT RIBAENEREN, HiedE7 5148,
AXEHEAXEERTS, ERES 9 BZREE. BEANFEETIT, BAE
A 3700 7 AZREEEFME, &2 ADOIE 30%.

F R

P ERRRITIL S LRE R RN TR

RIEEAVMEW 7 B 21 BiEE, 7F 2022 E K= EE RS IES, hENRKT
Wi B EBEKIHESRR, BETEERNNMKTEE, TR THS
FEFBMMERER, HIGSEFIEBENFTNES 106V, Tt 5L 85-100GW,
BEBgit, BZBAcH 25 AT EAXAM “+HR” BB XS CENMK], Hek

RETHGLEN FNAEAB 392. 166N, FRPUEFTHE 344. 486W, kI E, FitdE
Frit 2E#] 205-250GW,

EAE QIR T T #R PE-Poly B&ERHEY) TOPCon E bR H

RBEFEESS 7 A 21 BilR, AR PR 2Tk A PARESLERE F#9 PE-Poly B&%Zk
H9 TOPCon BB thINH . $EEH G PARAVIRZEIEIRIE. PE-Poly. #i# 5L, PECVD
EEES, RER&FENEREEREEIEREHRKF, #FEE QT TOPCon B
PE-Poly BBEZLIRFH—LIME T ABMEFNADEE, FEIALT PE-Poly B &
£ TOPCon FEjt 5 =2 KMUAR R R R SL 04K, HiE— P EE T HEEHEI4E TOPCon
Rt E R & RER Qs R e Sk i

X 5t

SIRERNE. TERNEZFA9 O A= CBCT A~ FAIRHL

RIER[/WMRK 7 B 21 BiER, ERAREEEERELEE, HET RPN
RBBRABE~H “HEERIFHELRITEIAERZ RS G/~ mIMma
. 1% RERKEFRE. JRNZFHI OB CBCT =M.

182

RERAMNARSHEIEHED

RIFREF 7 B 12 HIHR, AMERFRAIEHER, REBEMNRSHELE
b, SEREEER. T ANEERNR, HeiBRl, SIBEnsE, T
EREEEMRIE, ATLAEFMERT 3¢, MimFiTdl.

HaeEk
FAHEH “WEMSE—BFRARMESTHEF" REE B
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‘ E{EilE ESMTIRE

GUOSEN SECURITIES

RIFFMBHFH7 A 8 BiHR, AEIRFEFEIREFREMS, MREG™
W FUERALR, ARMMEMRERFEFHARPOKETEEDRENR
BRATESKEIEMZRAR, Ba “BUEHS—HFRARMEESE R R
e, SHEIANEEHRGIE.

B BFEIER Z IFHIEFZ AR RT THT B &
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GUOSEN SECURITIES

BIRIRES . AR E T 4 AL AT Al 4
b 5%

6 Bl PMI 35 % 50. 20%, EREE L3k 0. 60 4 pet

FlEW RS EEEY KXE RBERGITEHETE, 6 BHlIE P 3557 50. 20%,
IFEEIE4C 0. 60 > pet, FlENM~FERY KXE. NAEIERKE, 1/2/3/4/5
B #l 3Ele PMI 35 % 9 50. 90%/50. 40%/49. 50%/47. 40%/49. 60% , If Lt TF T
-0.20/+0. 10/-0. 70/-2.10/+2.20 /™ pct, 6 B PMI 3 #E LIk S miF#as, HiiE

WESEXRERE. AX///0BI PMI Jg 50. 20%/51. 30%/48. 60%, 43 BIEREL TS
#f1-0. 80/+1.90/+1. 90 4 pct.

FEEMImNNERR . 4 =158 AFIT B4 7 RA 52. 80%F0 50. 40%, IFLLTEZ)
+3.10 4 pct F1+2. 20 4> pct, HENNEEE . R EFIEE ) 48. 10%, IFELIE
£ 0. 20/[\ pc; ML AGIEHA 48. 70%, IREL L5k 1.1 4 pet, FREBHIEML il
BISSEHELOH; 1#3%?“3@6%511‘51#5%&% 51.3%, IREE KM 7.2 4 pet,
1A% 2018 FELUKETS, REAMRITIRRES .

PR SRS ER AL . 2022 5 6 ASIARSIE L PMI 9 52. 80%, IRt _EF2.30 4
pct, EIRTESFHlE 24 2. 60 4 pet, B 2020 5 3 BB LAKRIFEA T 5k X (8,
BEBEEIEARIIME. 2022 F 6 BiR&HE PMI A 52. 20%, IFEE EFA 3.30 4
pct, REEY 3KXI[E],

E6: 2022 & 6 BliEl PMI 35373 50. 20%

59.0 — R

57.0
55.0

AW Ty

47.0

45.0
2009-12  2010-12 2011-12 2012-12 2013-12 2014-12 2015-12 2016-12 2017-12 2018-12 2019-12 2020-12 2021-12

FHRRIR: Wind, EfSIESHEFNTFTEE

& 7: 2022 &£ 6 AEEARFE W PMI Jg 52. 80% [E8: 2022 5 6 A& HIE PMI A 52. 20%
58 PMI SR ARHEW A 58.0 PMI - EZFIEL B
57 57.0
56 56.0
55 55.0
54 54.0
58 53.0
52 52.0
51 51.0 r‘ A
50 50.0 I
49 V 49.0 I V v v
48 48.0
47 47.0
46 46.0
2016-09 2017-07 2018-05 2019-03 2020-01 2020-11 2021-09 2015-08 2016-08 2017-08 2018-08 2019-08 2020-08 2021-08
ZRRIE: Wind, EEIEHEFMHFRMEE BRIRIR: Wind, ESIEREFMTEEE

1B SWIRIEL Z [EHI R AR B T BAIE 14
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GUOSEN SECURITIES

AT 7% 8 SR 50 48 1 A% 4 BOEF EL T B

(Wind 7 B 22 H##E) #TI ERsEZEREARHN/4E/48 N8 8 2016 FRFFE
EikE 2021 EhaEREHREKFE, BEREVE, BRI TFEEEESNE.
2022 FE LSRRI AR /4B N FE B TR BE 15. 97%/18. 35%/11. 60%, 3 A B LASK $R At 45
BNIRIEAELL BRI BIIREL TN B 7. 54%, $AINIRISBERLLTBE 5. 67%, IRINIRIEH
IREE TP 4. 06%.

E9: MMEEMNIKIEE (CSPD 1BR

190 — WHRANIEIEH

140

90

FHRRIR: Wind, EfSIESHEFMNTTEE

E10: i LEHEENEER (svv) 15
5000 — EIBHE N1EIEE (SWMI) §F

4500
4000

3500
3000
2500
2000

1500
2015-01-23 2016-01-23 2017-01-23 2018-01-23 2019-01-23 2020-01-23 2021-01-23 2022-01-23

FERIKIR: Wind, EISIESHEFMAEE

E11: 3B EEAaMNRER (sMm) 155

— LBHE MNigEH ) 5
1800

1600
1400
1200
1000

800

600
2015-01-23 2016-01-23 2017-01-23 2018-01-23 2019-01-23 2020-01-23 2021-01-23 2022-01-23

FERIKIR: Wind, EISIEHEFMAEIE
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AY EELS

WEHFHRMRE

WK: 2022 s 1-6 HERYIHIMAK=ERILE-2. 31%, €RAFHN

PR = B [E LE+0. 97%

(ERHR/ 7 A 21 BHIR) 2022 4 1-6 & RYTEINK~BEL-2.31%, &
BRAEFHKR~=EREL+0.97%, HLEKRITLIBRERLHE. REERGITHE,
2015-2021 S & B YIHIHLIK =& 75. 50/78. 32/64. 30/48. 90/41. 60/44. 60/60. 20

A a8 ’

tt b = 2 7l A

-12. 00%/+3. 74%/-17. 90%/-23. 95%/-14. 93%/+7. 21%/+34. 98% ; & /B LWL K==

30. 40/31. 80/30. 60/23. 00/23. 40/20.20/21.00 75 & ,

[E tb 18 =& 5 2l A

~12.26%/+4. 61%/~3. TT%/~24. 84%/+1. TA%/~13. 68%/+3.96%. 2022 4 1-6 B, &
RYBHARRI 8 29.01 5 &, FH TR 2.31% SRARALRFRI=E 10.40
F&, Rtk 0.97%, BEHIERE, 2022 5 6 BEBYILINK~E 5. 28 7 A,
Bt B 7.32%, 6 HE&BRMHKSTE 1.80 A&, R TS 26% HLEKRT
B 2020 £ 5 AUk, RSERF, £RBVIBINUK 2020 FEMETEE 2021 £ £
FEHREIFHE 26%-43%, 2021 £ TFHFIRMBE E 2%-28%, 2022 F—FEESE

Ko

12: 2022 F 6 B RYIBIHLA~EREEE-7. 32%

BT, EBAEHVKE AR, B 2021 £9 ALURAEFERIERRE 1S

13: 2022 5 1-6 A& BYIRIHR~EREIEL-2. 31%

e ERYHINK-HAE (FE&)

g RYHINK: BIHE (FE)

8 L B RILL 1#5E ~80% 90 - 2t EIEL15E - 40%
L i - 30%
6 0,
| - 40% - 20%
. \ | 20%
. | | A 20% - 10%
| I Ir L o%
3 | “lll ’ 0
2 - —20% - -10%
' il |
0 Ii e o
PRI RPIPIRIL L A a N > & A a N
(9@(@.@@@(&@(&(\ WQ.(\ (@\%@\%@\q (&\q@(@w&e(&w\ W&\ (LQ,{» WQQ (LQQ 'LQ\ WQ\ WQ\ W\ WQ\ '@W
BRRRE: BRGITE, EEIESEE TR ERSRIR: ERGITR, BEIESEFMRREE
14: 2022 5 6 A& BARFHR =2 REL-5. 26% 15: 2022 £ 1-6 B & B HLKR=ERILE+0. 97%
— SRR SEAE (FA) £ - — e BT RIME (FE) o
>or LA IR [ 150% Rt F iR o
4.0 . - 40%
30%
3.0 | ~20%
~50% .
oo (Ol
I
< L
“”ll | |||||I|||| ||||| | | | —20%
0.0 -50% ~—30%
/Q(b /Qq /Qo} /\\ /6\ /Q‘.b /Qq /Qb /\\ /6\ /Q‘.b /Qq /QO) '
ST S T s s
BRKRE: BRGITE, EEIESEES TR ERSRIR: ERGITR, BEIESEFMRmEE
B EWFEIE X Z IEHI % 2 AR BT N A& 16



EfIE=

GUOSEN SECURITIES

>

WEHFHRMRE

EBHA: 6 BIEEELHOBREL /IR +47%/+35%, HES

1%

(GJEPC 7 B 15 B##E) EMELIKETHATULEIRAAIEK, NEEEH
AFHOFTKEEK. EDEEEIREAMINERNE, SET2KEZEMNEEM
IH%, BEREORET RS RSB HANRMEKRIER. RIE GJEPC 4it,
BREEORT, 2019-2021 FENEERXLEAF OS5 2. 63/4.40/11.30 12
25T, 2020/2021 £FE[EEL+66. 89%/156. 99%, 19-21 £ CAGR 39 107. 10%; 2019-2021
FENEBRSMEOS DR A 3.81/5.29/11. 44 {7 £ 5, 2020/2021 fE[E B
+38.91%/116. 05%, 19-21 £E CAGR }y 73. 24%.

2022 5F 6 RENEIR B EAE O/ H OBFIEL+47. 39%/+56. 78%, (Tl ERSE R
Wik, EXREHEOMEME, 2022 F 6 AEVEIEFHAELHEO 1. 48 {LE T,
[E]EE+47.39%, FREL+35.04%; #REGH OWME, 2022 F 6 RENEEBHARMGLE O
B1.49 2%, [EE+56.78%, IREE-15.81%; MIBBhABEXRE, 20224 6
BEREOTISIER R 8. 85%, WL OFZIERA 6. 88%.

El16: ENELE

B AELRMHEOH (BHET) FELEK

E17: ENEREHARMEOM (BHET) FE Lk

m— I EEAHROR (ERET) —— FHLED = LRSS HERESR .
1200 - - 800%
1400 1 140%
- 700%
1000 |- S0 1200 - 1 120%
= 0
800 500% 000 AN N 100
400% 800 \ ; I~ R
600 N\ .y ,
300% 600 - \ \ / 1 60%
400 200% w0 X Jo { a0%
- 100% 200 | Efv { 20%
0% o -.om W i 7‘7I : n .
0 -100% o o A > a N N 3
0 Q\ q’d\ r\g\ Q\ "\9\ q/b"‘y rLQ'\, W’Qr{’b

BIRIRIR: GUEPC, EfRIESHESHRATEE
AENEMEOR (HF4R-RE3R) ;

FEOZ EF1R-HF12R) .

SE: 2015-2018 £
2019-2021 EE HBER

FRISRIR: GJEPC, ERIEHEF IR

ENEMEOR (HF4R8-RFI3A) ;

O (HF1 B-SHFE128) .

JE: 20152018 £

2019-2021 EEABREE

[E18: 2022 5 6 AENE R AETF OFEEL+47. 39% [E19: 2022 5 6 AENEEE AR L OFEEE+56. 78%
0 | =EOESEERSHOR (BAZD) —FEES 0 200 - ==EEEEREHOSE (BHER) —FEREH | 350
) 180 | 1 300%
s | 500‘5? 160 | |“ - 250%
400% 140 | \ 200%
150 | - 300% 120 | \ | -
200% 100 l A 100%
100 ¢ ll 100% 80 | ] i s0%
M os 60 0%
50 e
|||||I||| il - | ||| | o
LI LLedl A0 | =
0 Lmlcl,lmrlwcrlomommLomommﬂomowmvo 200% 0 ””ll”l”l | | L . L -150%
22cf22222¢ 888585855888 _—mmzzee,}oaaaaggamaiimﬂm
= & S o & S RRGoRRRRZSREERSERRRREGRRE
FRRIR: GJEPC, ESIEHFEFMRFTEE BRIRIE: GJEPC, EISIESE KR
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 17
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GUOSEN SECURITIES

WEHFHRMRE

[E120: 2022 £F 1-6 HENE XA AELEOFRIEL+12. 00%

[E21: 2022 4 1-6 BENERA%H AR L ORI EE+5. 00%

m ElEEHFEOH (BHET)

20000 4 100%
18000 =
16000
14000 60%
12000 A%
10000
8000 20%
6000 0%
4000 ,
2000 “20%
0 -40%

- — SO (BAET) FILEZER  gpe

30000 ) 60%
25000 i
20000

, 20%

15000 g :

/ 0%

10000 /
5000 ) -20%
0 L . | . . L L] L | | 1 | . ] L1 | L | _40%

D@’@@\"O@\""@\‘O
v P

& 0 P D

qlg’\\\q,q, ’\,,\/
&ﬁ

w

ZRIRIE: GUEPC, ESIEHLFMFAMEIR. . 2015-2018 &
HEVEMED R (45 4 B REE3 H) 5 2019-2021 SEERER
EEOR (HE1B-HE12A) .

E22: 2022 F£ 1-6 AIEEHAERHOFTSERN 8. 85%

BRIKIR: GJEPC, EFIEHLFMRAEIE, i 2015-2018 iy
ENEMEOR (-_—HEMEJ RE3A) ; 2019-2021 EEHEREE
O (%1 B-%HE128) .

[E23: 2022 £ 6 BIE B AEXHOFSIEER R 8. 45%

—HOEESEE EFH/RAH)

10% -
9% —— HORSBEE (BEH/RAE)
gy -

—_

% -

5% -

4% ¢

3% -

2% 0. 10%

1% - 0, 31—

o =

2015 2016 2017 2018 2019 2020 2021 2022.1-6

— #OEREEE BEHEH/ AR
14% r — HORSESEER (EFHH/RRE)

HRIKIR: GJEPC, ESIEHLFMRAEEE., ;F: 2015-2018 &
RENEMEOR (HF48-XF3H) ; 2019-2021 FEABR
FEOR (YF18-%%128) .

BRIKIE: GJEPC, ESIEHZFMFITEEIR, jE: 2015-2018 &£
ENEMEOR (HFE48-RF3H) ; 2019-2021 FEABRFEE
O% (41 8-4F128) .

E%EE%EEBE%%EEEM%PH%E RABANMIER 22 FEMEFE LA, £

BRMNAE: £KERR

WAF IS REEH KA RAFRBELNE; FK

HHE: £XEARK ﬁ%ﬂﬁiﬁilﬁkan, BERESHAFHETRES N
18 Eitk. 2022 £F 3 ARRAEAMNREARZEVE, RAPAPORT Tl RN AEE R
Bz, PEMEERTE. XEBKESHEKTE, KmiEFE LA IR
MBBESFZE. 5 ALk, RAHANBER, TERAHTHTRRHEAZE
X[E OFAC FIFSH MM N R RAE, THR/NBRELEANBIFE LA BEH
TEIRGF AR, MEKREEFENREE LA, SEBANEERR
MM T T EFHAMERRMEAEN, EEHIZELTITE 2103 LIREAETR,
MMERRERKI ERRY 7, B gREE—EFH, MPiriEEEKER
S8R, HEEKTNRAESRIXE.

B FEIEX Z IFHI B 5T

BRI T Hr B2 18



AY B ES 5

GUOSEN SE(URITIES

[E24: RARSEAMNMIEBFNFFE LR, 3 BEREFESER

RapNet Diamond Index (RAPI™)

20%

16%

12%

8%

4%

0%

4%
1-Jan-22  1-Feb-22 1-Mar-22 1-Apr-22 1-May-22 1-Jun22  1-Jul-22

——030ct. ==0.50ct. =—1ct 3ct.

ZRRIE: RAPI Diamond Index, EFIEHEFHIZHEEE
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WEHFHRMRE

Te#NBEAN: 2022 4£ 1-6 H/*& 20.24 A &, [RE-11.20%

(BxR%iHE 7 B 21 BHE) 2022 £ 1-6 BTWHBAZE 20.24 F &, [t
-11.20%, IREERFITFHGIT, 2015-2022.5 FE T AN FZAZED R A
3.30/7.24/13.11/14.77/18. 69/23. 71/36. 60/16.61 F &, [FELL 1 iE 5 3 K
+21. 70%/+34. 30%/+68. 10%/+4. 60%/~6. 10%/+19. 10%/+44. 90%/-9. 40%, Tl #1288
AFEER 20 4 3 ALURIFEE Ty, 2021 FXREEK, ZH NSl RSER
F, 2022 F1-6 BTAHBFZAFELXTHERSKFE. BERIEER, 2022F 6 B
T EAEE 4. 61 FE, FEL+2.50% TAH AL AR KBRS, 2021 F
7/8/9/10/11/12 B Tk#les A O3 1B 9. 22/8.56/10. 03/9. 07/10. 89/9. 85
.55, BEIEEEEEN-31. 13%/-13. 65%/+20. 36%/+42. 85%/+37. 50%/+22. 80%, ATk
FHREKFE.

(ExR%it/H7 8B 21 BEUE. 57 A 15 BEIE) 2022 £ 1-6 B/ 5
% /3C [E E & 72 % % [E EL +10. 40%/8. 90%/19. 90% . R 1E E &R %4 it B % it ,
2017-2022.06 ;5 F &l & I B & & = % Z R kL #FE 5 5 A
10. 20%/3. 50%/-1. 50%/-12. 40%/-3. 70%/8. 90% . MIRZEHEHIEE, 2017-2021
FERF S ERIELE R F9+3. 04%/-2. 76%/-8. 20%/-1. 90%/+3. 80%, 2022 £ 6 H
SRZESHE 250. 23 A, REILE EF 23. 77%. 2017-2022. 6 i+, BISFEALEF
® O£ ®W B BA E B O~ ¥ & o N O0A
+25. 30%/+16. 60%/+16. 80%/+12. 50%/+22. 30%/+19. 90%, H 2020 £F 4 Bk Rt
[E]EL 1R 4E IE H iR [E)8F . FA 1A AT & 3C BEE BT HREMR. KEITI RS
fa, TUNRAZSKEFRBERFLE.

[&25: 2022 & 6 AETIAHEEA~EEE+2. 50% [E26: 2022 & 1-6 B ET |/ AF=EREL-11. 20%
s TUHEANLAE (FED _ . 80¢
g TUHMEA LR 40 m— e TS A RIHE (FE) 80%
B ] 20 35 - P8 T A RiELL 17
100% - 60%
A0 | 80% el - 50%
30| ' 60% 40%
40% 30%
2.0 i m ‘ 20% 20%
i 0%
1.0 ||| 10%
-20% .
II|||||II||||"|||| | || 0%
0.0 -40% e
™ o M N - MmN — 1D O™ 10%
LEET P CET I IR 204
Soooocoooooo8sgs8gs
N N NN NN NN AN NN NN NN NN NN
BRRIR: BRGIUR, EEESEFMRmER ERERIR: BRFHE, BIEIESEFMRmERE

1B SWIRIEL Z [EHI R AR B T BAIE 20



EfIE=

GUOSEN SECURITIES

<

WEHFHRMRE

& 27: 12 BhE T #HEAE OZ EER EE+22. 80%

[E128: 2022 4 1-6 A&l EE =R T RiT+10. 40%

A 5HE DAL ARDLE: SR E

IRy O3 - TAHLEE Al 2 AR ()
100000 |
ml
50000 || I nind ‘
0

S 0 0O N T O OONTT OO NN O —
T TR T T e ol el Wi B e A Tk 17l ]
O W WO O &0 OO0 OO0 O O «— «— — —
—————————— S VA AN NNNN
000000000 o 00000000
IS S A S S SR SR SCA SV SR SR S S S SR SR IR S S

100

50

30% |-

10%

—— EERFRBETTREG: FlE: R E

-10%

=30%

-50% -

2021-04
2021-08
2021-12
2022-05

ERRIR: ERGITE, ESIESEFMRER

%] 29:

2022 5 1-6 RIRFEREE = RERITEIEL+8. 90%

FRPRIR: BRSITE, BEEREFMREE

[E130: 2022 £ 1-6 A 3C EE H A~ 5 R EIEL+19. 90%

— EEEF R SIE SRESIE: RiEL

30%
20%
10%
0%
-10%

4¥1u

o e e e e e e e A e e o )

ZU

-20%
-30%
-40%

-50% -

2022-06

— BB IRBTARE: SIEL  HEAL. BEMEABEFRES

50%
40%
30%
20%
10%

0%

-10%

ro aEd: RitE

-20%

ERRIR: ERGITE, ESIESEFMRER

[&31: 2022 £ 6 B ERESH=REE+23. 77%

FRPRIR: BRSITE, BEEREFMREE

32: 2022 £ 1-6 APEIRFHEFLL-6. 60%

350 1,400 v
— R LA () R R HAR (%) — i RIE (7)
. BE RE: BitEEE (%)
= s — HE SR IR 4 e
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OO0 0000000000 ADOaAO O Q
AN AN AN AN NN NN NNNNNNNNNNNNNNN Vv
KRR FERELINS, EBEEREFMRMER FREIR: PERETINS, BEESEFHRERE
IBSLIEIEX Z I FE AR AT T B2 21
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THENM: 2022 F 6 BEZHEViEE 2.08 A &, [ELEE-10.10%

(FEIFENMW IS 7 B 8 BEEE) RIBDETEVNH IS 26 KITHE
WMEhESA ST, 2022 5 6 BiHE R LTI 2.08 A&, EEETHE10.10%. H
h, EINSEE 1. 10 A&, FEL TFE 35. 00%; HO54E 0. 97 A &, [FELiEK 58. 40%.

ZiEHL: 6 H$HE 2.08 A&, FEE T 10.10%. MEEEXRE, RIFHETIEN
WIS 3t 26 RIZIE A & ol S5 3F, 2015-2022.06 FiZHEH HE =
5.63/7.03/14.03/20. 34/23.57/32. 76/34. 28/14. 31 &, [tk # &
—37. 74%/+24. 80%/+99. 52%/+44. 99%/+15. 87%/+39. OO%/+4.63%/—36.1O%0 ZHEA
HER 2016 FLLRKIRER, EM—RAFMNES EITER, 2021 F£5 ALK
HETE, 25ERK. BAERIEXRE, mﬂﬁéﬁhﬁﬂ%ﬁzwﬁe,ﬁ
EET~F& 10.10%, HEHEMRN1.10 A&, FEETH 35.00%; H00.97 &, FELLiE
5wmoMFE$§,mEl%ﬁﬁﬁﬁﬁ,msmn%hﬁﬂ#%
9.26/11.14/19. 46/26.95/26. 63/40.11/36.20/13.47 A &, [E tt 1 & 4 5|
—23. 40%/+19. 40%/+77. 20%/+47. 90%/+14.70%/+36.70%/+5.40%/—30.50% ,
2016-2020 EE2MF— 25 _H1TEHY, 2021 EHIERME. AERIEXRE, 2022
ESH#%MFEZWHe,HwT%wA%O

EHH: 6 HHE1.15 78, FBLLTHES. 78%. MEEFRE, EHEIRENMT
et & 3F 22 R ZEFH M FE I 43+, 2015-2022.06 £ #H Wl i =
6.50/6.09/8.95/10.80/11.59/12.23/12.81/6.53 7 & , [E bt 1 iE 4 Rl
-53. 66%/—6. 31%/+46. 81%/+20. 75%/+7. 28%/+5. 57%/+4. 75%/-23. 2%, L HEE
B 2017 fFLUCRIERLIE, 2MEHSHE, 2021 F 6 ALRFETE, 2E5ET
. BEHERE, mﬂﬁbﬁ%%%ﬁﬂn1EE=,H&T%57%OMF
EXE, RBERZI+H S i+, 2015221 FRHEHN ==
12.85/11.21/14.29/14.54/15.67/16.89/21.32 7 & , [ Ltk #& & 4 5
-28. 14%/-2. 90%/+29. 27%/+17. 99%/+3. 13%/+5. 32%/+15. 29%.

100000 |-
50000

10000

[E133: 2022 £F 5 BiZHEH~EF]EL-30. 40% [E]34: 2022 £ 1-5 BIZHEAL~EE]EL-30. 50%
60000 — I A 4 100 — L R E ik
FEIZHEN-HARE %) P2 RN BRI 0
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l 1 60 350000
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!I' 20
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R O Y S QY oY WQQ WQQ ’LQ\ WQ\ ’\9\ 'LQ\ 'LQ\ ’L&
L A I S S S S S S S S
BRRR: BREITE, BEIESFEFMRAER FRERIR: ERGITE, BEIESEFMRmER
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35: 2022 4 6 BIZ TN EEMWHEREL-10. 10% (& 36: 2022 & 1-6 AR EE® W HEFREL-36. 10%
90000 - — I B SAE () 4 350 — AL RIHE
- HE: 12 : 2itEltE -
80000 | S IR EE AL M AR () 1 300 400000 L Ll 120%
70000 - J 250 350000 |- - 100%
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10000 |- -50
b il ||||||"|| ||||||| I | ”"""" | 50000 -40%
0 -100 g o
NN XA A DL OO D DD 0N &
\69\6Q45N<VQ<YQ(bQ\/QQKN(XQQXN$§§§EE$£{$f§$<NﬁyQ S
P AR DR R PR DR D DR DR D

ERRIR: FETIENM IS, EEIESEFNRAEE

[&37: 2021 £ 12 BEHHTEREL-2. 49%

FRBkIR: PEIENMM IS, EEESEFNRMmEE

[&38: 2021 FEZEHHERIEL+15. 29%

— R S AE PR REN: HARE (0

25000 ~ r 50
- 40
20000
~30
15000
-2
' I Il ’|I °
10000 l | | 10
! Lo
5000
| F-10
0 -20
A 3
SN O A A A I I N R A AN
oI G QR Y Y g QR e 9 QP gy Y 9

_— R XL RTHE
300000

2 REH: ZirELE %

250000
200000
150000
100000

50000

ERRIR: FETIENM IS, EEIESFEFHRAEE

E39: 2022 5 6 BEHHEEIWHERIEL-5. 78%

FRBkiR: PEIENMM IS, EEESEFMRmEE

[&]40: 2022 & 1-6 BEH N EEWiE=FEL-23. 20%

R EE A RIE (B)

250000 - R EHH TS0 BIFIE - 200%
200000 |- - 150%
- 100%
150000 |- d
“ ” | [ - 50%
100000 f JHiit ‘ ” [
IM M i I - 0%
50000 |- Al - —50%
0 -100%
T O P TP T TN Y P\ T TP RS
O NV QF O QF O O N QO ST O QY N
SESENENACHICECEC A R I
PR DD R R PR DD P DD P

— i L BT HiE R EHL: RitFl

250000 ¢ L 60%
200000 - ', ' | -4l
1 20%
150000 | 'l
s -
100000 |- \
. . —20%
50000 | i .
0

mRRIR: FEIENM IS, EEIESEFMRAEE

FERBkiR: PEIENMM IS, EEIESEFMRmEE

B BFEIER Z IFHIEFZ AR RT THT B &

23



>

WEHFHRMRE

E{Sit%
ERENE
H, #AF

WRIERRIB (AHEEMARSLITNE) (FEESLEEE

(2020) 20 B) FE+ZHZME, HARFHRE 8 ZE 2022 F07 A 11
(688559) 6765981 B%

UBRRERARFF BEE”

24

B BFEIER Z IFHIEFZ AR RT THT B &



‘ E{EilE ESMTIRE

GUOSEN SECURITIES

A

S HrIm S BA

EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

E S & FIER
%5 H 3 BAA
I RN I F a2, 20%
R e RN E T a5 10%-20%2 ja]
BRI it RN EIN FHHEs +10%Z 8]
=0 RN IS T o iE g 10450 E
. B AR EIE T hiAdEE 10% |
ﬁgﬁﬁ chit TUIEBERN FHHESR £10%2 8
1AL Tl RN T hiAdE s 10% |
EEE

AREHRERFIEFRNVAERLE (EEFDTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIEFRBARQE (UTER “BRAF" ) . AR/ERUBRATDEFAER, FAR2BDFASEEEA
WEABREMAEAZTR. REPEIFA, EANMEAMCAFTSUEAERXNER, EHZ5EE. £TA
RABRENHEIDERBFIRRARSERATENUS, —VIAUEQARAEEFAHHEARETEMRA
R

ABEETELFNENHEEES, BERQXFAFTRIEZEMNLEESNTEN. EWt. KIREMEN
2. EZR BYUERENNEREARDTARELFL TS EAIE, EFRNH, RoOAATRESH
EMEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEEREARLTHBIKRT;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEHMMEITAR. RAFH
KRRV MAESFERARSPRRERINARMELITHIESHRITRS, EAEAXLEQARHBHFR
RERFRIT. MEHEHEM~RFEXRS . FRANHE~EEHN]. BEMTUAREMBREWS
BMIIATREMIMESAREPERI BN —HARBERR.

FREESEZH, THREERMTIESR A ERNEASEIF. EEABRAT, KREPHEEHM
BRATHRIHEM D ABNRFZIL . EAERANSZIEFRBWERE S BIEFRERRNBE S O KEIE
HATH. WEENES B CHRE RNV SRR BITHE ZERAARSABEABTTIERHBITRERE,
BRARRESMNIRFFEEAAREREASMERN— BRI ABEERRIE.

MESF R 35 & 1l 5 HY I AR
AARAEETEESSHEMNEFRFE BN ZHEE. IEFRESNH, BEAFIEHFRFEBLSHIN
BMEERFEZBARUATIRARESRBZARETFPRBIEFREIH,. FINIEFZNFEEREE
BEABEARSNER: BEERBEASEEZFLER, RBIESFRESFORS; B2HBEXIEFRESON
WE, RES. TS ARV LLXFESFRESZONXE. FiL. RE, ARBIREG. BIUAEE
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEERERS, RBEIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMAB/EZBEFRBAEF BN ZIH—MEARAER, HIESFQH., IEFRESHIBINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOGESFMHE. RETFRFRESNER, H
BIEHFMRKRE, HFRABRFPLXHHITA.



&Y EEits
GUOSEN SECURITIES

WEHFHRMRE

EfSIEF KR

3|
AT EEXEE—K 125 SEFEEMAE 36 F
ER4: 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135

=
ERAERXERMAEXES 6 SERIEF IR
BE4%: 100032



