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o Hif: AT 2022 F=FEIES , FEFEE. 1) 2022 FRI=Z=ELWEW 52.1 12

7 (yoy+78.7% ), HEFHOWAN 6.2 127t ( yoy+102.5% ) ; I3E%FiE 6.9 {27t
(yoy+95.4% ), ¥03EIREEFIE 6.7 1Z7T (yoy+103.2% ), 2) 2022Q3 SLIIEW 19.1
1275 (yoy+72.1% , qoq+6.4% ), I3E:EFE 2.2 127t (yoy+70.0% , q0q-25.7% ),
NHEI3EEFE 2.1 1278 (yoy+67.4% , qoq-32.3% ),

SthEX Q3 FERLEFIHTE , RREERATRALURRA. 1) 2022Q1-Q3 2F
B KM RTE 9521 M (yoy+21.3% ), Q3 =& 3289 I ( yoy+45.4% , qoq-
54% ), TEREMNT] CABUTRE. TIR=EF-RERRFEE, 2) 2022Q1-Q3
NENEFRRFISERALEF" 6875 WS KRR (yoy+58.6% ), HEF=&
B9 72.2% (yoy+17.0pct); 2022Q3 AEMERRFSERALE” 2715 MEHREHLK
W &4 B 7F B (yoy+74.2% , qoq+17.3%) , H R TF E /) 82.6%(yoy+13.6pct
qoq+16.0pct),

WRERISE. NBARTWHEERNMIERAREIRR. 2022 FRI=FE 1) HEERS
ERISESEBM : N 19.1 1Z7T(yoy+189.8%) , = RS EE A ER A ERAEL
169 J54 ; 2) THEIIRZIA - W\ 14.3 {Z7t(yoy+31.8%) , FRtHE BRI ER =
TEEENL 3762 BE ; 3) RAKE : A 6.5 {Z7T(yoy-8.6%) , FrimtHEE A %REX
ARBIAERNESEL 7196GW ; 4) NBARIUTFEERN : KA 19 25T
(yoy+123.5%) ; 5) 3C : Y\ 1.5 1Z7T(yoy+46.7%),

PRI 7Er=ae , BB 3C REMEMISLEE. 1) mEEMN. 8k FR=XE~Eitt, &
sL—HA 8000 MINE 6 BiAF= , Fit 2022-2025 FATIERF=RER 2.3 HIEEE 4 5
M, 2) 3C gt : 2022 F 7 BASHMIEHESY 46% S75NEHRE 51%MRMX | 32
B ZE 3C Wi, 3) BEMAEMRSRIE 2022 5 7 B ASHMIWIREHT S1%1N ;

2022 F 9 AASINBT FAREEAEREIRIRSERE | HHNGSFIARE |, IRIA
[ERZBEEALER 5000 K| RN S FIFERECESF 3000 WSttt = mAgEr-aes |

DEEIREN 3 .

LEIR SIS IRELEAB KRBk | SEHSIRRRTR. AORSRICERIIRE L

BRFBEDWMITENT | ITEERFURY TOMETRERUE , AN ENSIEK | HEFREFTT
W, Ft 22-24 F3EFESFIA 8.8/10.5/13.2 127 , XKL PE A 31/26/21 1%, 4
FIGFRATR.

SRR : TFBRARIE, HBLMEKIERE. 7 RERRHEARRIE.
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BEMlZN (B5A7T)

2021
4,080

2022E
6,772

2023E
8,609

2024E
10,029

22Q1-Q3
5,213

REUIEBRE (% ) 68.8 78.7 66.0 27.1 16.5

3E$FE (BATT) 453 687 878

1,055 1,322

B (%) 85.3 95.4 93.9 20.1 25.4
SRE (TT/BR) 0.54 0.82 1.05 1.26 1.58
EFE (%) 224 18.6 20.9 21.9 22.8
ROE (%) 15.3 10.2 22.9 21.5 21.3
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Bhx ., BAR 2020A 2021A 2022E 2023E 2024E
ESN2STON 2,417 4,080 6,772 8,609 10,029
Hep Bl 2,417 4,080 6,772 8,609 10,029
DE=N05 %N 1,843 3,165 5,354 6,726 7,741
I i RN 9 15 27 34 30
FENSFE 565 900 1,391 1,849 2,258
% SHEZEF 17 25 34 43 50
BT 95 145 203 258 301
i R 103 160 217 275 321
i 552 77 81 47 60 67
ZEMHFE 273 489 890 1,213 1,519
N ERRMERK (KL -7 551 -7 -1 0 0 0
0 BFEREIRKS (KL - 1E51) -5 -7 4 0 0
o REE R Eb 21 32 139 28 28
BlFE 282 513 1,033 1,240 1,547
o EdkINSIN -3 0 0 0 0
AE=ER 279 512 1,033 1,240 1,547
W : Sk 34 58 153 184 222
R 245 454 880 1,056 1,325
DEIIRIRE 0 1 1 2 2
HEFEAEFREEREFE 244 453 878 1,055 1,322
BRIE (78) 0.29 0.54 1.05 1.26 1.58
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KIREZBB D TTES PEMES NS FROESS S I SRR EMAIESSN , DEMNERVESE. S EENHAR
7%, FREEEHNER | MMz, EUHEARS FIARSHASIINARGRE. FATREE , FH , EEASEFR &SH
HNEMKEFENSM R MmEES R E N TR R ME,

520EXNERHE

AKNBRETHEAGRIESERAT. AATDEPFEISNEESEERSE , BUSIESR R EZEWSEEFTT, AREXKEAGE
EERTEER T B R B ANRER AR |, RATRE NS F I X LARAHR R BIRITIRS . A ARERBSEE K
EEIMETIRENSS. ZFALEY compliance@swsresearch.com REVEXIREZRREHER www.swsresearch.com S84
BEEEEAMNVARSRER. SATHERE X EEIKE.

HSHERIPABRRA

KR AE 5303) 021-33388362 chentaol@swhysc.com
#IRBAH BEE 18930809211 xiewenni@swhysc.com
5] =3 010-66500631 lidan4@swhysc.com

*ergh =5 0755-82990609 Lisheng5@swhysc.com
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LUREHRER 6 NRA |, IESEX T HinEE S RIKEIE AR E | EXUF
N (Buy) L FEXSER TR 20% LA L ;

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

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

HiF= (Underperform) : AEXIZE TR S%LAT.

WA IR

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

&4 (Neutral) T SEATHIERMEARFE

&i% (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 EERIRAEIESHRFERAS (LA TER "A0E" ) NEPFER. AN EFASERRAKZIAREMIEAZF.
EFMNHANREEXANREIEERT. BEEFERENRNSNEEDE , FUALE http://www.swsresearch.com Rjuh
HEBNTEBIRENE | ANTDHIESEZFPNELNE. AIREERIINEREA | BIESEIRE , (MEARQTEMARESEF
BUBRLBA | BB TIE . ANS B E SRS S,

FREEETEATERES | BEAN D MREZEEENERETE M. MRERENER. TR, EIRENREHRES
FESEZ A |, FAEE AR H S TS IS rEEE s AEHIENS. NREREER. BEORENRR
AN T EAARSE LEFIRT , AR SAEANESFSH IR ERIIAINTE . MERIEZRA TSR, EARMNE , AT
EHEXRIREREER. BUMENA—HARE.

EFRNHEERAN T IR EE A sl MR EEMIEN FIZDDEE |, A AAREAEHIRERRIE—R R, ERMEEFH
KRRRFFBTRIEIRENE. NIRRT ANBA5HAIE FLMHIF R S ZIESE R Wass o BB RIRK | (EE
F RIS BUESRR I e D IR IR PmEe, SR BII AT . AREFMEIIRERIRS T EREESNBIEF |
TEREFPFANGTRN. ANTFRBRARERDSERINIIEZFEFRIREER. USIKASEE. A TRBINEFRER
RRENHITRWNSHENEEHFEEEERR UKk (ABYE ) SEMIHgEmn, R AERT  MREFPHEESHFIRA
MR RHAERIHE A AFHGEEN. EERUBER T , AATERHEHIA BERAR SR FHTASETS B IRERE A=
£, TIHBENE  BEBEE AAREEREAERILTNER | NEETAREELE IR RESHM AR EE R0 fEHRF
EIESEEERVE S =

KREANNEAALNTFRE | BFIEAFHER., AABNAMRERE—IIF). BRESERTEESR AU REFHEMEHY
WRAUSBANT], REAXANTSBLPEEN , MREINEADIIAEBLUEATAENEH A AEN,. SEEREHR , 5B
RO BEEHIEMA | SLMHIRIEA L BRI SR . FrEAREHERIER. RSIRCRIRCIIAERATRE IR,
RS HRCRIRIC,
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