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EES
o N :1H22 LI 17.63 127t ,[EEE+37.46% ,|3AEH%FiE 4.32 {27t ,[FE+18.82%

NAESFE 4.3 127t , BEb+24.74%, 2Q22 LA 9.23 {Z7T , FILE+31.48% ; |38
R 2.28 {27t , EEb+14.88% ; 1AFEFIIE 2.38 {270 , RIEL+26.75%.

o ENHEEBAEREL , BRThA TIERMERSERAERESS. Qo EREEIE
ERNE— 2=, ST T A TEReERSENDFESE  1H22 ZWECHl 17.63
1275 , FELLIEIK 37.46%.,

o 2Q22 FFE, HFURFLLE. ZrREITHLREMEINTE EikEm |, 1H22 EF|
%R 38.52% , ELLTB 5.13pct, HREER®X 8.29% , HiEZBANHE —EEEIEER
TR, SFEH 24.91% , ELLTRIB 3.81pct, DEEE , 1Q22-2Q22 , RAFENRS
179 37.81%. 39.17% , IRLLIRF 1.36pct ; iEFISHEN 24.65%. 25.14% , FLLHRF
0.49pct,

o TiFFEERTERIBKMANE , BIERBFTWBRMmE. 1L/ FEEESERNAZRE.
FREAFTIAE NN ER | BKREB TR, BEESESRICAKBRFEERESMTG , &
EMEE. SR, K50, MRS ARENE | BIRBABEIZNA. ERKS
2021 FEEFCRESERAE 14.8% , EEFHMECRETESE 2989 A, AHIEK
169.1% , Fit 2022 G454 550 H1f , SELZH 600 B, IBERERS | 2021 53
EFCAFISLENE 54.88GW, EFEIATTN , 2022 FELBRICAREEN EFRiT 200-220GW
HohrhEMFE 2RI 756GW, KR VFHEERMIAE S EEE A TIHE KA EEREN .

o HHSEFITTN , HIFIRIHTR. BFLAEHFAERNEREE L |, fE NireeRETR R
KEBIIBRIFRAKIES 2, 2022-2024 F%FiE5 5079 10.83/14.11/17.63 {27t , X
NI 22PE 39X , 4T,

o  BSIRT : FMHEIEKMREE ; FsEEFEHEEFHNARENERRITE ; IFLKEE

153 &R R Em TR

2021 2022H1 2022E 2023E 2024E

BRI (BATT) 2,811 1,763 3,978 4,983 6,223

EEGIEHRER (% ) 48.7 37.5 41.5 25.3 24.9

FEEFE (BR7T) 831 432 1,083 1,411 1,763

EEGIEHRER (% ) 49,5 18.8 30.4 30.2 249

SRE (TT/iR) 3.69 1.92 4.82 6.27 7.84

EFE (%) 421 385 42.2 43.1 428

ROE (%) 24.2 12.3 26.6 28,5 29.4

=R 52 39 30 24
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EL =] 2020A 2021A 2022E 2023E 2024E
ENASTON 1,891 2,811 3,978 4,983 6,223
Hreh BN 1,891 2,811 3,978 4,983 6,223
B ERA 1,057 1,626 2,298 2,837 3,558
I R R BN 20 23 33 41 51
FESEHE 814 1,161 1,647 2,105 2,614
I HEEE 37 51 72 80 87
o ETEER 111 141 199 234 274

i R 75 107 151 184 224

i 552 -8 -11 -15 -10 -8
LEEMFRE 599 872 1,240 1,617 2,037
0 : [ERARERS (IREL - 1551) -4 -2 -13 -10 -13
N BFERdEIRR (HRKLL " 1851)) -6 -4 -10 0 0
N IR R ED 67 112 59 59 58
BALFE 655 978 1,276 1,665 2,082
o BdkIbFIN 1 0 1 1 1
AiE=ER 657 978 1,277 1,666 2,083
i : FTSTR 92 133 176 231 291
12 564 844 1,101 1,434 1,792
DEBSIRIRES 9 14 18 23 29
HEFELASEEREFE 556 831 1,083 1,411 1,763
SHEEDRA 225 225 225 225 225
B (JT) 2.47 3.69 4.82 6.27 7.84
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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
MBI TIREN S, ZEFAEY compliance@swsresearch.com EEEXIEERRIEESR 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 | BANENMRIEZEERNERTE Y. MREFRFENER. TR, BEIRENRRHEEF
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. ANTEIRR AL 5HUER MR D FIEFHE R sSak o EIES R SIRE | (E
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
ARSI HHI AR EEN. FEHIBERT AR TARHHITARFERAR S FINERIREATS I BEUHIREARIHIRE. Hi5E
X  IRETEE, ENREBERAERNTNER |, MEETARSEHE IS R ES AR EER(T AR ISR
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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