20224 10H 19H

=] = IIE 75

SINOLINK SECURITIES

i AR
iz R 30
L FX = ~p
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” ARAMNFRRT, BRLHAXEKED
W 55 AR AR F) —2203 b g ATHE
PR 300 54K 3838
PALTE- YN AR,
75 B 2020A 2021A 2022E 2023E 2024E
F WA (F 7 7T) 59,491.87 93,949.94 124,17459 154,051.78 180,396.37
RTINS F 97.37%  57.92%  32.17%  24.06%  17.10%
JaB 4 A8 (F 7 T) -7,179.74  7,768.67 23,381.35 24,802.01 30,519.05
AR (75) RAEEW(ETIE)  AEAFEE RS 3.04% -208.20%  200.97% 6.08%  23.05%
' 6000 3% & M . (L) -1.45 1.54 4.64 4.92 6.06
9028 Mr=""""TTTTTTTTTTTTC 5000 5% 22 1 I A3 4 3R 5.69 5.69 8.29 9.35 9.35
LEE N I i W 4000 ROE()2 /&4 /3] )(#:) -0.12 0.10 0.22 0.18 0.22
64.38 [-r-tn-t1----1M--1-wr 3000 P/E NA 36.06 16.49 14.94 10.86
5143 [--—-F+-%“H----F--\pyl-—- 2000 P/B 8.29 6.64 4.78 3.54 3.54
3848 |---r--——--| -t | 1000 KB & FIR. BEEIERRAT
25.53 0
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‘ Q2 REEEEANEA 4 KAEMBEEARA; HMEUANE KL 224,
AR RE REFFHK, THGF MV 3 KIZ.
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HoaA TR, T4 & AEAY 4 10, B TFERFFELZGEENER, &
kR —FRATI L BACER, Tt o A8,

EFEN

NEA SRR TE LR KR, RS % EELSFTHRAFARBKE, B
S S RARYA T RRREHFAESN. T 2022-2024B KA 53]
A 1242 ¢t (B3R 5%) /1541 427t (B3 13%) /1084 42T (LA 7%), )2
BAA)IE 55 A 234 1250/248 4250 (F8 21%) /305 4250 (F3 33%) . %+ A PR
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Bl (BATT) 2019 2020 2021 2022E 2023E 2024E
[S1T9N 30,141.89 | 59,491.87 | 93,949.94 | 124,174.59 | 154,051.78 | 180,396.37
YoY% 129.74% 97.37% 57.92% 3217% 24.06% 17.10%
ONiiva
RESEIRSS 26,813.64 | 47,953.78 | 72,563.40| 97,186.18 | 117,464.97 | 133,518.90
YoY% 132.85% 78.84% 51.32% 33.93% 20.87% 13.67%
TEUA 5% 88.96% 80.61% 77.24% 78.27% 76.25% 74.01%
LEtE% 2.66% 2.89% 2.98% 3.17% 3.17% 3.19%
RaEE 3,328.25 5787.42 | 14,140.45| 26,793.84| 36,386.81 | 46,677.47
YoY% 107.44% 73.89% 144.33% 89.48% 35.80% 28.28%
HEAN 5% 11.04% 9.73% 15.05% 21.58% 23.62% 25.87%
EhtE% 0.33% 0.35% 0.58% 0.87% 0.98% 1.11%
EEER - 5,750.67 7,246.09 194.57 200.00 200.00
YoY% 0.00% 0.00% 26.00% -97.31% 2.79% 0.00%
BN LB % 0.00% 0.34% 0.30% 0.01% 0.01% 0.00%
EF58 23,803.11 | 40,213.22 | 62,231.85| 89,653.58 | 112,246.47 | 128,186.14
YoY% 133.03% 68.94% 54.75% 44.06% 25.20% 14.20%
Efz= 78.97% 67.59% 66.24% 72.20% 72.86% 71.06%
QYEEZEr -27,174.25 | -41,194.60 | -44,801.72 | -51,488.52 | -68,465.03 | -74,764.66
YoY% 102.16% 51.59% 8.76% 14.93% 32.97% 9.20%
B -90.15% -69.24% -47.69% -41.46% -44.44% -41.44%
STEEEE -1,296.71 | -1,507.30 | -1,540.77 | -2,899.72| -3,646.18| -3,791.08
YoY% -79.92% 16.24% 2.22% 88.20% 25.74% 3.97%
ETERE -4.30% -2.53% -1.64% -2.34% -2.37% -2.10%
R -3,87036 | -6,891.65| -899259 | -11,897.06 | -14,031.18 | -15,954.34
YoY% 246.79% 78.06% 30.49% 32.30% 17.94% 13.71%
B -12.84% -11.58% -9.57% -9.58% -9.11% -8.84%
ZEFIE -8,538.21 | -9,380.33 6,896.76 | 23,368.27 | 26,104.07 | 33,676.07
YoY% -20.94% 9.86%| -173.52% 238.83% 11.71% 29.01%
LREF T -28.33% -15.77% 7.34% 18.82% 16.94% 18.67%
3EEFE -6,967.60 | -7,179.74 7,768.67 | 23,381.35| 24,802.01| 30,519.05
YoY% -32.34% 3.04%| -208.20% 200.97% 6.08% 23.05%
VIR ST -23.12% -12.07% 8.27% 18.83% 16.10% 16.92%
Non-GAAP|I&EEFI;E -4,265.77 | -2,965.02 | 13,829.52 | 30,246.88 | 33,370.70| 39,088.77
YoY% 23.43% -30.49%| -566.42% 118.71% 10.33% 17.13%
Non-GAAP)FE$7Z -14.15% -4.98% 14.72% 24.36% 21.66% 21.67%
KR B AHERFIR AT
-2-



] & JiE 75

SINOLINK SECURITIES

AN

T 15 F IR IR PR e EDHT T 3 & A8 R R F Bt F AL A
B —AA —AR =ZAA =ZAW AR THPAAREETED “EN” F 1o, H
EAVN 0 0 0 0 0 U 1F 24, A P R34, A BRI 74
s 0 0 0 0 0 5, XEPFHITFRBERE TS, AT FHRTE
s 0 0 0 0 0 sy AF .
WAF 0 0 0 0 0 RATE S 5 PR T AT R
#% 000 000 000 000 000 1.00 =% A; 1.01~2.0=34# ; 2.01~3.0=F &
Rk BRI 3.01~4.0=1& ¥
S X #8.7%F7 B AR AHNAK ) AR (L) i s S R A
j E A A A AR 1
1 2022-07-02  EA 67.91~67.91
2 2022-0830  EA N/A e 1
1178 fmmmmmmmm o e
1
WP |pem—scescososccsoassmssssnanasosas
1
1046 === === mmmmmmmm oo
B |peeseersssssnssrssssesssonosnomnns 0
O e = = e 0

BRI REGHLEA:
FEA: FHKREK 6-12 NA A LR E A 15%A E;

B
X
BAF:

AR 6 -12 N A A _E3KWEAE 5% - 15%;
AR 6 - 12 ANA R E ML 5% - 5%;
FEAAK 6 - 12 A~ A A FRRMEEA WA L,

-3-

Hok ARG — AR 7 9



[l £ JIE #5 N3] EF

SINOLINK SECURITIES

45 7| & WA

AR S PR3] 208 BE A MRS AR Rpf, SAEIESIRITE LS.

AIRE AT B A EA A P d)” (VAT RAR “B4AEA") Fih, REFLEPEIKAR, ETIMFIA
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JOR S E) IR Hfb 7y KAL) . 2L B EBEARGA . FIL, FEAHLA “BEiEAmA Rad”, ERFTA
R HATIEATA R F 69 M Aafs 2.

AARAE 6 7= A KT B 2R A B LA RA RN T35 69T FAL 2R EHB A TAL, (2B 2R AR A TA R 33X
B A2 809 B M e T AR ATIRIE., RIRE RBRIR B A LA R 89 R . IR AT 7 ik, RIRE PTE I
BT L A R LIRS UL B AT 3 FIRF AR —3, B AR RAHE A KIRE AT 4 69 AL = A 094547 B8
KAV KRG A K4 EAALFTIR R ARLBAEAT 0. EARRE P a9 T F . TR R B3R & A1k AT £ A BT
R, EREELBIOELT, THRAMNEE, K TEERRRBEMAIFE. XA SR E A FiEmy
B4 EA R C W 530TT . AL S B A AR HIVE KA 64 A AT B P28 69 & LR R A AR R .
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NHE . MAERIL B TR IR F ok sh., T 69 L& RaeR AR ke &I,

KPR EHEEDEEIEAGFLAT RS MARSEZIMG A A AR, IR AARE AEEBZ T 2R GE—REL.
EAFRIRE R TIRGSEEE L sl K H L TR 69+ b = 50, AE R A2 5 b AL 347/, B4E
FHEBORBIRE AR B H JEARE T ERRERNR T H ALK, AR (BA%E) Bk H T E .,
BEREY . REPHEERITERALETLETMRILT . FE. DRSO RLBEEN, BAEATHKIRE T 6
M 23t R AR AR A AT 320k, [ AT BHAE 3 A SR ATEAT A8 S AR

FFEEAFGEILT, BEIER XYM T A RE T 3 B )N 8] FT KATOEA AT S, F7T 8 A
3X N 3] O fE AR A RS BURAE % AT 2Rk IR 5.

AREFEZTHLRE. AALELHFERBEAN T RAFOLLE . EAZARBREGAR. Bkt
B AR A E AR AL A B AHERA G E P . AIRET TREAR T B S ENE, RA ML AT 1S
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B3k PV . A5 B A HEAB RIS HATRE, BRI L, BEIEA TR X FETAE.
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