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BE 1: 2022 FRI=FRZRALHIFH LT 23] L5 X

FABEN (L) JaF4A8 (L)
2022 =% g 2022 =% E
BRI 807.7 43.5% 15.1 -82.6%
KA 558.7 20.0% 6.9 25
A2 1,004.2 6.3% 271 -57.7%
R RS 68.3 -18.9% 10.0 25
R A 154.0 15.6% -5.7 -13.9%
E 2 R4k 25.2 20.7% -1.0 -147.8%
KGRy 64.2 2.8% 0.5 909.2%
Jo NFY 187.0 15.0% 0.3 25
2R 30.3 -18.0% -0.4 86.9%
TR 21.9 -24.1% -0.5 -112.4%
ARER 20.7 -6.4% 0.3 -86.1%
IR 8.1 -3.8% 0.0 -97.9%
HAEF 255 75.2% -1.5 -51.2%
ER LSRN 2,975.8 16.8% -3.0 97.1%
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BE2: 2022 FE=F R ZRALHF LT 1N RGN

FAEAN (zt) VaE4FE (L)
2022Q3 Fl bt S 2022Q3 Fl Bk
BRIy 365.1 147.6% 40.5% 82.0 5 a5
i KA 243.3 52.6% 43.5% 42.1 5 107.2%
HA A 380.9 15.6% 16.0% 14.3 5 a5
X A 29.1 3.1% 27.2% 4.2 5 -47.6%
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HR AW 65.9 29.1% 41.2% 1.0 5 a5
E ¥ Rk 9.9 57.3% 25.2% 1.7 a5 212.8%
A GERRAY 25.6 57.2% 19.7% 1.0 BE 38.4%
JE A 73.1 34.8% 12.9% 1.7 a5 21.9%
AR 11.0 1.8% 27.3% 15 a5 25
AR 10.9 255.0% 72.0% 1.4 LA 25
AR 8.9 42.8% 43.1% 15 BE 776.4%
R I 35 87.6% 48.8% 0.6 1292.2% a5
HEE 13.6 180.0% 65.9% 0.2 a5 a5
A FaA At 1240.7 51.4% 30.2% 153.3 BE a5
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A4 3: 2022 FAZAR=FRZRERNA LTI JEREET (TH)

2020 2021 2022 4 1-9 A 1-9 A Rk 202203 Q3 Ak Q3 # b
PR Ay 1812 4026 4522 73% 1,394 61% -20%
iR 955 1322 1242 38% 441 3% 11%
A A 829 998 990 45% 305 30% -3%
P 307 428 309 10% 101 6% -6%
BOR A 135 325 372 82% 138 74% 6%
E 2 KM 32 87 106
A Gy 14 84 35
S A 102 154 142 24% 56 99% 17%
2R 80 107 95 53% 29 65% -15%
AR 13 89 38
AR A 41 65 64 30% 20 13% -9%
R 37 37 36 45% 12 66% 4%
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KR FEAFEAZGR . FRIEFRT I

kiR BRARE, FRIERA LI

BABEBETERAEE, LAUEHT A FHKREL

ZEEETHAENEAE, NEREEFT T RMEAAFELE, TR
REFE TR, BFF_FAARGTIEA LT HSRT—ABEAERX
QAR T, 202203 ENBAGAE) BT AR E, A 2%
&K R, BobMEZAA, 202203 R 13 REZ EFHOFHE~ RiE
3 60.3%, $202202 RIEK 3. 1 AT L, X428 2021 F—FF ik
BRTHE, B4MALTHESBEAFE, FOtH~ AmEFE—F T,

B 9: 2 RAARALTNTE A AE

2021Q1 ‘ 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3
BB AN 48.1% 53.1% 57.8% 61.3% 65.2% 66.5% 61.5%
R 0 46.6% 56.5% 61.7% 64.1% 66.5% 65.7% 60.7%
R AR 52.8% 66.2% 74.5% 79.9% 83.7% 78.7% 76.4%
HAHE 60.6% 62.9% 64.8% 65.0% 68.4% 71.5% 69.9%
HAR LW 72.0% 76.4% 80.0% 87.2% 89.9% 84.3% 79.2%
E 2 R4k 39.9% 39.3% 42.0% 44.7% 49.2% 53.2% 52.0%
4 G 60.1% 61.5% 64.4% 70.4% 70.5% 71.0% 61.4%
2R 55.1% 55.8% 58.4% 65.7% 68.8% 74.0% 61.1%
AR 65.0% 70.6% 79.2% 82.7% 84.0% 88.9% 88.8%
AR E A 17.1% 10.9% 11.5% 13.0% 11.1% 12.2% 11.4%
R In Ry - 13.0% 14.3% 15.6% 21.4% 28.4% 31.3%
JE A 42.1% 48.2% 54.4% 57.9% 61.1% 63.0% 63.4%
HEE 54.2% 57.7% 66.6% 58.7% 63.4% 66.4% 66.8%
3 51.1% 51.7% 56.1% 58.9% 61.8% 63.4% 60.3%

R NE)NEL FRIEFA LI
B A TIALAREAZHN TATZIEN TR LRI, LTS E R ZRYT K,

2021 T H4-2022 4 EFFREMIFLIRE, EF G ik @ik EE KRR
A S, RFARAARAGEERN, AL Ty RAZIE, HatA S A
MRS, ZF R, ARG E AR SN T 7355 T
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Fo) MR AU, o Eiaa Zem 6y K, (28 are) ~fey K1 &
WRINAEIG P A E L, A FHAYT FATIRIEK 4.9%, X2 H
2021Q1 ARAFHAMFFERFEIEK, LXK FH @, LibAH
HERIRBRIRBAEEIREEAARGRBS, 13 REZAHFASL =
EEFROTERFFRIE K 1. 1%, AE IR TR T 2%,

B& 10: B4 KA LT 2] BZH/Z IR %

Bl & F /= S i

2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3
HOR PR 18.4% 7.2% 11.8% 1.4% 3.0% -0.2%
B KA 8.9% 3.5% 6.8% -1.7% -0.2% -0.9%
EE P 14.0% -2.4% -1.2% 10.1% -7.3% 21.2%
#A L 7.4% -1.8% 5.6% 1.0% 1.3% -2.1%
AR A 38.0% 6.0% 10.6% -0.2% 1.2% 5.0%
E 2 RH 6.7% 0.0% 11.3% 4.3% -1.5% -1.1%
4 Gy 9.7% 2.9% 54.3% 8.5% 10.5% 1.7%
SR 29.6% 8.7% 39.2% -1.2% 3.7% -1.3%
TR R 74.8% 54.7% 37.5% 8.3% 3.2% 15.9%
AR 16.6% 16.3% 15.2% 6.0% 0.1% 9.1%
LRy 2 7.2% 27.5% 3.1% 28.5% 58.7%
Jo A 9.5% 11.2% 35.1% -1.6% 3.7% 27.9%
#HEF 0.5% 6.0% 4.3% -1.3% 8.7% -0.1%
&3t 15.0% 4.9% 11.0% 1.2% 1.9% 1.7%

R NENEL P RIERH LT

B# 11: ZBLHFHA LT o] EELEIFLT T

A T AR

2021Q2 2021Q3 2021Q4 202201 2022Q2 2022Q3
BB A -10.9% 3.0% -24.4% 1.5% -24.5% -5.8%
R 0 -17.0% -5.4% -30.3% 2.3% -2.3% -2.2%
R AR 85.8% 1.5% 28.6% -13.0% -9.3% -42.0%
HAHE 12.7% 22.3% -0.9% 9.7% -1.6% 0.8%
HAR LW -35.6% -8.1% 11.1% 1.0% 13.1% -12.0%
E 2 4 45.4% 43.9% 19.9% 2.5% 10.0% 12.9%
4 G 22.4% 18.6% -28.6% -0.3% -14.9% 0.6%
2R -30.2% 3.5% -4.3% 11.5% 2.1% -21.6%
TRER -3.8% -12.7% -24.5% 6.5% 6.3% -18.7%
AR AR H 46.3% -0.9% -19.3% -3.9% 18.4% -16.1%
R an Ry 25.7% 85.2% 13.2% 15.4% -23.0%
JE A 17.2% 31.3% -14.8% 35.9% 0.4% -46.1%
HEE 41.4% -6.6% 0.6% 0.5% -17.5% 11.5%
4t 0.0% 9.4% -11.2% 5.9% -6.3% -7.2%

KR A AEL P RIEFT A
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PSR UESS

ZHOMGTAI SECURITIES :g‘@lﬂ: 9{*&%

BE12: 2 RALHFHALTL LS BAEUGT ZIFIEE TR

AWM ESTEIRLAER

2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3
PR Ay -3.8% -5.1% -0.2% 3.7% -9.1% 7.4%
BRI 0.7% -10.3% -40.3% 6.1% 10.5% 9.0%
R A 19.0% -19.5% -31.9% -18.8% -0.9% 23.0%
A -11.7% -1.1% -7.4% -3.9% -4.3% -1.9%
BR AW 13.3% -10.0% -14.3% -9.0% 5.3% 9.1%
E 2 ¥ 16.1% -10.0% -8.3% 4.9% 49.5% 8.2%
B8 Ge Ay 30.9% -1.5% -10.4% 5.6% -3.1% 1.8%
2H R 20.9% -24.1% -48.6% 3.8% 3.2% -8.4%
TR R 14.3% 1.0% -1.0% -3.1% -6.8% -4.0%
AR EH 142.7% -9.3% -4.4% 4.7% -1.3% -2.4%
R 17.9% 18.1% 6.9% 2.9% 19.4%
JEAGY 12.9% 0.1% -35.0% 12.2% 14.4% 13.6%
HEE 39.5% 27.3% 23.3% -0.9% -4.9% -3.2%
4t -1.3% -6.2% -16.3% -2.3% -1.3% 4.9%

R NENEL P RIERH AT

B EFa#kGMME, Q3 EARTE

B W=ZFEAALEFTHEAASM, EHERAABERLYTE, FHEEKR
A, LT B ®RTHRAENE, TR2ATHKE, BHNERE LK
te T Ttk T hA2gs, 22200008 A LK (R
LR 2N) , AN, Tk B ARG, A NNAEA — BN, R,
FILRAIETT, EHTLBA TR, AR SEFAR KT R,

B 2B TENER, F=FERRLGRE, = F G A AR IR
B E. BA R A RAEDTHRIRIKE; FREFELGHT, AR
S Ao lim R L G 5 A —F B A ZF EA T, ZFEMANEFFE R R
BRAFE K.

B# 13: 2022 Fif=F R ZEOBFHA EFLN5] iR BFIFX

12N V28 % F1 74 HEF ¥4z B A
Ik yoy % #38 yoy
(fz2) (e ) (LR, Ziwk) i (T/R, /)

RN 14.23 -4.02 -16. 3% -276.1% 4.37 125 31.7% -0.92
R AFe g4y 10.85 -3.32 -25. 3% -299.5% 1.99 125 -19. 0% -1. 67
Al 35 Ry 35.24 1.02 48. 9% =17.7% 34.14 77 v, 42. 8% 299.83
FRAE 123.53 1.92 18. 0% —-47. 8% 84. 67 77 vk, 11.5% 227.03
AT R 18.26 0.78 17. 0% 14. 0%
&t 202. 10 =8.62 15. 2% —137. 9% _ _ _ _

KR A AEL P RIERT AT

- 10 - BB IECZ 5 M EE S B4y



PSR UESS

ZHOMGTAI SECURITIES :g‘@lﬂ: 9{*&%

B# 14: 2022 F R =F K 2 # GG LT o] HERBFIGFA

X3 TN 135 4 A1 HEE : $i2BA
I yoy ##)38 yoy

(fe) ) (e R, Zvk) i (A/B, /o)
B AR 5. 68 -0.32 13. 4% 32. 0% 1.43 1.9 8. 1% -0.23
R A= R Ay 4. 45 -0.35 10. 2% -833. 5% 0.66 L3 -17.8% -0.53
35 Ry 15. 01 0.86 62.9% 3436. 2% 13.8 Fek  38.8% 619.75
EREE 48.25 2.91 30. 5% 210. 4% 31.13  FHwk  17.1% 934. 86
AER S 7.02 0.35 22.9% 15. 8%
&t 80.42 3.45 31.9% 356. 6%

KR N EANEL T RIERST AT

WHBFATER, BHRTL”ERAZHEERL

B Q3 FLRHAEXTFTHRAEDE, FTAHERE., A=FE: KFKREHHNH
23.535L/%, FIW TR 49.2%, ; BHaRGEHNMNAH 2.09T/E, RTHE
36. 6%; MPBILEAMA 10.54 /A, B ERK 2.0% B2=FF. XHENK
N A 25.15 /A, R TR 51, 6%, IReb Bk 42. 3%; & X085 1
A 2.65 L/E, R LK 19.0% IR _EFR 8. 2% K LZEANA 11,04
U/, RBlEG B 10. 5%, ZRpb B3k 3. 0%

B& 15: EFEZWRHE% A% 16: XHEARBHH#H (T/E)

TS &
93.00
— 5 A R Aw A 83,00
e Ay 37 PR A — R RS 5,00
300% 1 63.00
250% - 53. 00
200% - .00
33.00

150% - 23.00 |t
100% A 13.00
3.00

1356 7 9 11131517192123252729 31 33353739 4143454749 5153
——20174 —W=2018% —4—2019% ——2020% —=2021% —0—2022%

50% -

0y +—
0% »\i oo o KRG R (LIN) 2021 2022 At
500 B S S0 N a1 28.39 27,77 2.2%
£2388 S Q2 5871 1767 £9.9%
NN N a3 5194 2515 51.6%
-100% - CESS. &8 46.35 23.53 ~49. 2%
Q4 37.99
K P B, AT R K P EGLIA, P AIEETRA
BE17: BRaRBEH# (L/R) A& 18: BALLZEH (L/M7)
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@ PHEIEH

EE ARG

RS /R

12.00 1550

11.00 N
10.00 14.50

9.00 I \
8.00 13.50

7.00

6.00 12.50

5.00

4.00 150

4.00 10.50

2.00

1.00 oo .50

0.00

136 7 911131517192123252729 31333537 3941434547495153
—4—2017% —M=20185 —h—20195F ==2020F —=2021% —0—20225

8.50 1 -
135 7 911131517192123252729313335373941434547495153

B BdG8 (LH) 2021 2022 Flib = 201755 =—==20185 ==20195 =l=20205F =3e=20215F =0=20225F
Q1 37N 117 -68.5%
Q2 395 245 37.9% AL (/AT 2021 2022 A
Q3 222 265 19.0% o 10.52 9.86 —6. 3%
WE5KTH 3,29 2.09 -36. 6% ['¥3 10. 49 10.72 2.2%
Q4 1.36 a3 9.99 11.04 10. 5%
HWZFAFYH 10. 34 10.54 2.0%
Q4 9.58
KR P EE LA, P RIERTF LA KR Wind, & RIERFF AT
B B, ARRSHIMBHLEEE. (1) ARF: REAHFAART|F
FIARSR s, 2021 5F 3 A # & ZaAR A b R R P AR, 12aE 5 A 2022 4
SAVR, MILZM. RES ARG LEF PR, FHIIMEEMK, —F @,
WML ARG G AT Lok, B4, SF2F R FEAKTRAT
fetd, BFSIA R E RAE K, PNF T HFF T mEAHHE. (2)
KRS 428N, ATEIF A A T E, RIRT ARk, R3] 4 B 2
HEAHREMY, IEHANNE, OFENBA2HEEE, YR, ST
A ABAR G | AP ARAS W 32 7 BB B F i, Ja 42 KB A T T XA 35 A3k B 240 4K R,
Y, e AT AT, SR T RS N A R kA R B
A% 19: FRARZHE (FTE) BA 20: 2020 $Z5 ) RiAKZHE (FF)
180 + 154 m2020 =2021 2022
160 A 135 125
%‘218 ] 104 20
19 ] 68 15
?18 | 10
28 ] 5
D O~ 00O O 4N MST WO O~ 0O O 1M
§88585855858g888§88
C% r\% ‘l/% 'b% b‘% QJQS Q)Q\ /\Q\ q)% o.)% \QQ\ \\Q\ \q?x
%K : Wind, P RIEFHF AT KR Wind, F RIEHRF AT

LA E EAARY K, BFRERAL

HEFE, BENIEEBEKR, RABRE: BLSF=FE, RARNE
TARY T T A AR, 2021 540 202203, 2 H 4K 5051V 4. 6%F= 19. 0%,

234 R Aol IEm RAAR B3t K ( R A T A G4 E R tb3gAm 31, 7%, 44
EX WAL BRI e 42.8%) , EEAAA 909 NA AR AT E, T
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[PIEiE3S

ZHOMGTAI SECURITIES

EE ARG

2022 B EAEEH 7000 35 R, AIERERIA D TEETEERFHR
. BREBAEFRFAG S S

B & 21: Z26FH L LAY ERIF

2016 2017 2018 2019 2020 2021 2022Q3
EREE
A E (k) 76.18 90.56 87.29 88.50 97.85 105.54 84.67
YOy 18.9% -3.6% 1.4% 10.6% 7.9% 11.5%
34 By
BEHE (LR) 2.69 2.07 3.08 3.75 4.86 4.69 4.37
yoy -22.9% 48.4% 22.0% 29.5% -3.4% 31.7%
Ry
oG E (1LH) 2.46 2.95 3.24 3.09 1.99
yoy 20.1% 9.9% -4.6% -19.0%
Al 3% A
A E (FFek) 28.34 30.68 32.78 36.23 34.14
YOY 8.3% 6.8% 10.5% 42.8%

R AN AL b RERI AT

e E: FREEAE. 2021 FE2HP AL LTS SHELK TR
P m 14 7%, A RA, BT F Ry RERSF, £24 2019-2020 5
AT FAERG, AT #HE T, K5 TEE 2021 FRERTIK
PS5, BUEASFFE, AR ZHRAIIRE, EEIRRKZELAT
Mo, RAATF Lired d AR AR A, Bobk 202201, BZF=8Fm
R A A -1, 9%F= 2. 4%,

A FRANT @ BOEZFER, AR IO LT E) AT AN T
= H 10,0842, BRFMTH1.8%, R, ZARNEREA 10.6% &b
TAHF 5 Avik, BAMIMFAUR B, #4 R LiEMNBINTIFTPITE, 2RA
BIEtgh 10.46%, T2 EHT 6 AvAk, o8 F4estobsE LKA, &
eIz F AL

B&22: #ITAE (G5 L)

B % 23: B H/ZH%E

m2017 m2018 =2019 =2020 m=2021 m2022H1 —_— B AR R Ao Ay FRE
800 - — IR AT R
1
600 - 08
0.6
400 - 0.4
0.2
200 - 0 — — =
o2lg s g gynynenaag g
0 A O O O O 0O O OO0 000000 O O N
. _ ! o N A NNV NNNNNNNNNN N
mEy RARG SRR MZBg B Q

KB Wind, P RIEFAF AT

R Wind, P RIERTF AT

B&24: £2BALYHK S~ (FZ L)
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ZHOMGTAI SECURITIES %@ﬂ 9{?&%

m2015 =2016 m2017 m2018 =2019 m2020 m2021 m=2022Q3
700 A
600 A
500 A
400 A
300 A
200 A
100 A

=

73
HF
=

1 B alieris AR Az S

KB Wind, FRIEFAF AT
Hik: RAM A S HAEDT ARERD, ATRBLAEFWMANFT P

Al LK RS ANFE, TLERER ST

B ZHTFREARAI, ZFF, RAERN RS RS LA EIREA Lt
o, BAERL . RABNAFREBEEFEHH T, 2E RO FRA RN
ZAV R H A =10, T IRPLIR 24 AN F 405 )F-13. 5% RLIR 3248 4% ),
FRE S AR AT RS LA FE 5 A A T, SUCIRR 1.2 A8 408 ),
2.3% (3RpL3Z 0. 66 AEAE) A2 9.9% (FRRIB L AT H L) .

A& 25: ZREGHABLLEFE B & 26: ZAF 2 RNA (L/E)
— B AR R e By FREIE — M IR ()
— 3R Y AT R 6000 - 3200
60.0% - 5500 - \ A 3000
5000 -

40.0% - /\
A 2800
4500 - [
20.0% =
. //%frm 4000 - 2600
0.0% '
0% bt ==\ N 3500 - ) 2400
-20.0% - 3000 \
> 2200

<

-40.0% - 2500 A
-60.0% - 2000 T T T T T T T T T —- 2000
: < N O o ¥ N O o X N~ O
WONOAOANMTLION0DO M
00000 ddddddddd d NN Y Q2 d e e e 9 Q@ @
SO0 0O00000000000000O X S O O d d 9 4d N N A
NANCRNNANCANNCANRAQR Y ] & § § & § § & & &
y O © © © © © © © © © ©O
Q § &§ &§ § § &§ § & & & «
ARiR: Wind, P SRR AT KK Wind, & FIER AT

B LGRS AEE, TERERELE, TATH. £FELA, A
2021 F=FF 0k, LAFFLE EHNELRNRREENEEFTROLE
B8 S AEE, mAE THBR &0 ERE AR5 £ 2022
F—FEEF 2021 FEE BT 2017 FARGEREFZTIR.

B ORI 2009 SFol ko E) AR AL, 8 FTRBEH -6 NEE, K
BRETHOHE SAZE, RHTM TIATE. AR LEE ARG
¥F AR 2013-2015 5, BAGRAFS, AR HRMEIIF, FH
A mE S A6y B E; 2016 48 A-2017 4, A7kt B a% 430 S840
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ZHOMGTAI SECURITIES :g‘@lﬂ: 9{*&%

KPR 0 F A SR I AR, AT B4 KR A0 5 E
i, AR FATH,

B % 27: RFBEH#FEH (57 1)

# A B B A A Al 37 R Ay FRER

1600 -

1400 A 201204-201504 201604-201901 2020Q3-2022Q3

1000 | EHTHEE: (142K BT 60 5R EHTaRER: 2R
1 #HEEASTHREETHREA: HE & ERGEFTHEA: HE s EadETaAREA:

1000 4 S41.951z2 1. 2512 5 2. 881

800

600

400

200

0

-200

-400
o - B R - R - B = R - S - O
N O O < < W W W O M~ M~ O 0 O O O O «— — NN N
- T T T T T T — T v v v — — — N N NN NN
o o O O 0O 0O O o o o o o o o o o o o o o o
NN AN O N O N N N AN N O N DN O N N DN O N N N

R NG ANEL P RIER AT

F2: FRENMLR, TAREAHSENRE

B OGS RAMBRRN G, ETAGMAN TR EAZEE, =54,
BRBA . TR FR R (FEAE) ABBAZENA A 783 1R
(BIEe=0.7%) « 2.96 429 (Rl p+8.1%) F= 0.26 12H (B +3.4%) ,
RABPENIG R R 20%. R=FF, EHNERAHZ, RIEIFLNEIE,
VAR IR AN A, ZEEINA 8. T3 4/, Bl Bk 36. 1%, R ik
29. 1%, RFALEHlE. LTS ABEAIRL 5IE.

B AER: AARERE, HRNFBERL 6. = FE IR EESEDE
¥, R AR A C s REA B BIR, B4 E R ARG, AR
AR T AR A

A& 28: 2022 FFf=F R H LKA AHK LT L3 iR BFI5FX

LI PN V2 A 4 £ i . 2 HEE $45 B A
& I yoy % #1714 yoy 5
) (o) %) (=/R)
= KAy 242.43 23.84 21. 8% 645. 0% 7.83 ER Pk -0.7% 3.05
2 A g Ay 101. 22 6.50 26.9% 207. 5% 2.96 ER Pk 8.1% 2.20
AR A 27.19 0.97 24. 4% 1061. 8% 0.26 £, 8+ 8¢ 38 3. 4% 3.76
At 370. 84 31. 31 33. 0% 1162. 3% 11.04 1. 6%

KR ANEANEL P RIERTR AT
Frik BRI A AR E A AL, 2 RN AR H o 8] AR AL B
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ZHOMGTAI SECURITIES :g‘@lﬂ: 9{*&%

B % 29: 2022 F# = F K H B I AHK LT 5] AR BFIFX

L3N =R b . 2 EEE
_ _ Filcyoy  #FiE yoy
(o) ) (121)
= KA 101. 00 20.07 43. 7% 434. 5% 2.95 ERPES -3.0% 6. 80
2 A% Ay 43. 64 8.05 61.9% 348. 2% 1.10 ERCPES 11. 0% 7.33
HaAE LAY 10.91 0.92 37.9% 1925. 8% 0.11 30 + % 38 29. 3% 8.27
At 144. 64 28.12 48. 7% 404. 2% 4.16 1.1%

KR SN B RIERSF AT
Beix: R KNTW A AR A, A R Fe AR AR A A ] ARk 4

B & 30: = RRHFAERYGEFFE A& 31: 2 RRHYFAHERGFFE
— A EX S ¥ — R EX S ¥
40.00% - 20.00% 1

30.00% A 15.00% -
20.00% - 10.00% -
10.00% A 5.00% - \\\V//’———\\\___,f’//

rd
0.00% .

~S 5—r— 000% +——Y(r - - M
-10.00% - -5.00% -
5 X 0 0 A D9 O N D
Q¥ g g 30 3O & 3@ 1@ S s -10.00% -
A S S S S S )
P NI I N I I SR &
TSI SIS SR SR S S S S @éﬁ

KK Wind, P RIEFAF AT kK Wind, P RIEFRF AT

B HPAMEREATR, BHRERREMERE., ERANTLER T RHPLAL
o FReEA, AT EATR L, SATA S GAERERE, ZFEEFX
BRI 2021 £ 5.5 TFF 8. 7%, 42 2018 FRIMHF (384 0.6%) . =
FEXFRGGHNA 9. 51 T/ &, B THE 14. 9%, Rk LK 7%, Zx4b
EREATR, BRAELRIANEE, IFEFHNIE.

B R LREREZIR, kb EEEFPRA. B LIHRARLD
(LB LIRS DAL, #P AMEE A G, KA I 43R 69 TR oA 2k
RpACE A, B AR AT HAAT AR B R A7 AR AR AT AR 5383k, 2020 . 2021
F.2022Q3 MAEIR, A M BT I M@ A A 39. 6% 42. Thfn 43. 5%,
R A B) R K 3 a4 A1 60. 9%, 35. 4%A= 11 1%.

BE 32: XBRBEHH# (L/E) A& 33: E/AKXHERFE (£)
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[PIEiE3S

ZHOMGTAI SECURITIES

EE ARG

—022% =——2018%F ——20195

——2020% ——20214F

o 20225 w2018 5 w2019 F e 2020 5 w2021 5

TIE
1650 1, 680, 000
15.50
1,600, 000
1450 i 1,520,000 P
520, ——
1250 NAA— v o000 1N N Teas
12.50 [AVITIVANE | A, 440,000 1= H}F’m'
e 1,360, 000 :
| » 360, NN TYNA
11.50 1,280,000 S ’_\-\.
) i
10.50 J 1,200, 000
9.50 v " VAV A
\ 1,120,000
8.50 1,040,000
7.50
NN 15NN 960, 000
6.50 ig A I\WAV"
v HTTT 880, 000
5.50
800, 000

13 5 7 91113151719 2123 2527 29 31 33 35 37 39 41 43 45 47 49 51 53 J3

13 5 7 91113151719 21 232527 29 31 33 35 37 39 41 43 45 47 49 51 53

LERAE i (UR) 2021 2022 Flit EERBREE (FE)
Q1 9.59 9.55 0.4% at 1477. 61 1415. 62 -4.2%
Q2 10.70 8.98 -17.0% a2 1462. 69 1360. 52 -7.0%
Q3 1117 951 -14.9% a3 1419.53 1367. 62 -3.7%
W=FRF+H 10. 49 9.31 -11.2% HEFATH 145328 1381.25 -5 0%
Q4 10.36 4 1355. 52

FiR: P EG LA, P RIEFRF A

KR PEG LA, P RIERI A

B&34: B HEAFBEE (FTF)

B % 35: 2 EE WA HERLBZE~ (5T T)

m— G R A5 A IR R A AR — R l*ﬂ &
— — J{.
—— oy BH) Yoy () so0g - Yoy (B ) R P
2000 r 100%
4000 A [ 100%
1500 | [ 80%
50% 3000 A F 60%
1000 f 2000 A - 40%
L 0% F 20%
500 - 1000 - L 0%
0 - -50% 0 - -20%
S ST ST S S S R 4

R AN R KA

F B Wind. P RIEAFT AT

Htk: QBRAUEFHIKE, AIFEHLGEFEH L

ZEEHNAE RS LR LR EFE G2 BTN, FHHRBRETA
B . 2022Q3 ShRMI AT BRI LI K 15. 9%, FRpIgK 17. 1Y%,
EACRE] HeIGik 4R 02 69 5. 0% F A, A it)aEEFIER TR 6. 6%, IR
K 58. 3%, FlHuMtasx 22Q1 #9-47. 9%Fn 22Q2 #9-34. B EHF . AR
T—F25, ZZFEHRBEGFTRETIRE, —F aiFa THNFin
ey R Mg Lk, P ME TR ZAFe iR o, k¥R B S, 2203
FHRARIE T 3948 & 2A)F 18, 0%, R FA 2. 94T 5, T4 E2H) R
48. 8%, FRLLIRAT 0.8 NF 5 A —F @AM T RIS A, AT
155 0 SR = oA ) E I 4438 A,
vA_E 8] A RE A DT B S F ik, AlFshtrbak,
AIFHRBE LG EER L, HRMIBGRRATRENE, 178 EXER
AW, PRES. OBAY. LEH.

B 36: 2022 FRI=F R AR LT 2T LG IFXL
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PSR UESS

ZHONGTAI SECURITIES B RIRE
FLRN (L) JE4FH (L)
2022 M=% & 2022 M=%
R 41.25 5.6% 4.00 -13.8%
X 6.87 -11.5% 2.83 -26.6%
& Wy Bty 11.08 -17.2% 2.10 -49.8%
-k 14.77 -1.5% 2.33 -20.3%
&R AT 8.26 0.6% 1.33 -42.4%
B A 2.72 1.9% 0.45 24.5%
w2 A4 6.71 -10.0% 0.26 -77.9%
&3t 91.67 -2.0% 13.32 -31.6%

R NN b RIERT LA

BE 37: 2022 FF =F KR LT 23] L5515 E

FLEAN (i) BEAFH (L)
2022Q3 2022Q3
o AR 15.29 15.7% 3.8% 1.43 -3.0% 16.5%
AT A 2.93 27.0% 53.4% 1.24 24.6% 81.9%
L2 4.67 -6.3% 55.4% 1.05 -34.6% 338.6%
gAY 5.68 24.0% 9.8% 0.93 5.2% 37.8%
£ AT 3.13 29.5% 17.0% 0.53 -21.5% 23.1%
A A 1.01 2.2% 18.0% 0.15 48.2% -22.6%
R Yy 2.74 30.6% 43.4% 0.20 8.1% 343.2%
it 35.46 15.9% 17.1% 5.54 -6.6% 58.3%

LY SERA L PO NI S X

B & 38: FERLTF 2N JEFER G N ) 4475 ] 1 5

2 EREKF L F R )34 ER

2021Q3  2021Q4 2022Q1 2022Q2 2022Q3 | 2021Q3  2021Q4  2022Q1 2022Q2  2022Q3
EXI% 208 3.0% -7.6% -34.2% -6.5% -6.3% 41.8%  -132.9%  -61.7%  -48.6%  -34.6%
&R AT 7.1% -1.3% -20.5% -1.2% 29.5% 65.7% -79.9% -56.8%  -44.3%  -21.5%
A -2.8% 2.0% -12.9%  13.8% 15.7% 13.8% 175.0%  -17.1%  -20.7% -3.0%
GRIEXY) -7.4% 37.0% -36.5%  -15.5% 27.0% -27.1% 44.3% -46.3%  -41.7% 24.6%
gk -14.7% -5.7% -30.2% 7.6% 24.0% -15.6% -17.4% -37.9%  -22.5% 5.2%
A A 29.2% 254%  -15.8%  28.1% 2.2% 103.0%  708.4%  -21.2%  53.4% 48.3%
w) % A4 0.3% -10.9%  -34.4%  -13.9%  30.6% | -58.5%  -75.3%  -96.8%  -88.1% 8.1%
X -2.6% 0.9% -24.0% 5.0% 15.9% 3.1% -17.9%  -47.9%  -34.4% -6.6%

Rk gL b RIER AT

BZE 39: #ERLTF 2 JEERNELFFEAYERFIFEL AT

RS E HE LA £
2021Q3 2021Q4  2022Q1  2022Q2 2022Q3 2021Q3 2021Q4  2022Q1 2022Q2 2022Q3
¥R 12.4% 4.6% 12.5% 9.6% 8.4% 30.8% 31.2% 25.8% 20.1% 20.2%
GREXY) 43.2% 56.4% 44.8% 35.8% 42.4% 73.1% 81.4% 72.9% 72.4% 73.2%
X7 &7y 32.4% -8.5% 24.6% 6.1% 21.9% 61.6% 61.2% 55.2% 47.6% 56.1%
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ZHONGTAI SECURITIES B RIRE
mEEY 20.8%  224%  20.4%  14.3%  18.0% | 50.3%  50.8%  49.4%  47.6%  46.6%
AT 27.7% 4.9% 153%  16.0%  16.8% | 66.4%  59.9%  61.9%  62.6%  64.1%
ST 9.4% 16.8%  13.2%  21.3%  11.1% | 433%  71.8%  57.4%  67.6%  59.5%
5 4 8.8% 5.2% 1.0% 2.3% 7.2% 25.8%  154%  202%  182%  22.3%
F# 221%  146%  188%  151%  18.0% | 50.2%  53.1%  49.0%  48.0%  48.8%

Ri: S b AR AT

MR de: BRI LSRRG, LK R R AR

B EAS LGRS, LgARRER K, AT =5, EHRSeS L EAA)E
PTFERIE K, ZRKA8) (P RIS R R A& B ) A3 IR bt
¥ 28. 1%, AEAFIAR LB K 56. 6%, Fd, RF BRI Rk,
EFZBINFRAIRE A TR0 T . B, BRLGFHFSEL A, FREK
WU . zeal. AR, A IR 69 B F . JFE A F IR e St ) e R )
Fomig, @itikdn., KERFRYG, BAMARSEEFH, $=%F, =X
LA 8] AN R R ARMNIG R, B R AR P ILRAL AL A xS A
WK R KB ).

B & 40: 2022 F =F R EH Ao L 72\ ] BFIFR

WEFRK LR Y 3
BN B AHE gl d % A1 FAEAN  aEAAHE Bl %A1
(e ) (e ) yoy yoy (e ) () yoy yoy
R IEAY 24.42 1.15 21.4% 25. 0% 8.53 0. 46 13. 0% 49. 2% 7.0% 3. 0%
IR Ay 13.55 1.58 48.0%  100. 7% 5.09 0.67 149. 5% 391. 5% 1.2% 9. 0%
& Ry 3.70 0.29 14.1% 30. 5% 1.22 0.10 9.2% 46. 0% -5.3%  -23.5%
i 41. 67 3.01 28.1% 56. 6% 14.84 1.24 38. 6% 139. 5% 3.8% 3.1%

LY SERA L PO NI S X

B & 4]: £ B _FF 8] E£F)E B % 42: £ £ L3 4FE
PRI IR Ay S5-37 PEA PR IR A Ay e Ay
40% 20%
35%
30% 15%
250 m 10%
20%
15% 5%
0% +—rr—" 7" —"—1— % +—r———r—r—r—"—"+ """ "
S5 > 0 0 A DO QO NN 9D 5 > 0 0 A DO QO N N9 D
NN NN NN N9 a o OO NN NN NN N9 a o OO
N O A S s N O A S
PP P N
KB Wind, & RAIEFA AT KK Wind, F RIEHFFF I

B LS BKRERE, LS RESHREB. SAF_FE K, U
AR TR —ALAF EA@E, ARTRMAAGHaSL, ERILE
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ZHOMGTAI SECURITIES :g‘@lﬂ: 9{*&%

T L E) B ANk £h £ (202201 F B RE IR, ST AEAY
NI B A h T1. 8%, 87. 0%. 73.0%) , JCEAKE B ENE) FE.

B & 43: B L F L

P WA R A A & R AR
100.00% -
90.00% - 87.0%
80.00% -
73.0%
70.00% -
71.8%
60.00% ; . . .
2017 2018 2020 2021 2022H1
kK : Wind, P RIEFAF AT
BE 44: PG ELHAAR T B & 45: L RALE b g EFF &
7.50 - W A 183 B A B Ay
7.25 40% -
7.00 - 30% - )
20% -
6.75 10% 7 ~— /
0% = ; : /(=
6.50 - oot "‘_’Aw
6.25 - -20% -
-30% -
6'00\ S N U N WY o
\%9 \%,0 \qb \q,Q (19,0 (19,0 ‘15\9 (1:\,0 ({},0 q,’VQ \%\b %\,{L \q\‘b q\,{l/ (19\@ Q\,{L N \,(1, q?/\b
S S S S S SR S S I
KB Wind, P RIEFAF AT KR Wind, &AL KA AT

m FAkg RRRSRARK, FRESEAIEZHEK. A9 A AN, R
WRZEIE, 9 ARIRDWMERTHE Y, REEMHLGTHHLE =, K
ERHEHATY, X G At RRD G A zeal AKIEL AN AHE—.
FzfGw. FirE, FERREFAEENIRELSN, FE 2022 FF
FAZAR T REAR 2019 G KA 445, KFHT4 3 TRIRARIAE , fSF
FF 6 TFARR B B AT AT S0%.

B # 46: 2022 % 9 ] X 2R EBHITH (HZE) B £ 47: 2022 % 9 J X KEHEHITH (HE)

H 4 =R ZHME ZHHEKRE IABLNEK HLEh #H2 =i ZHME XHEHEKRAE IABLAEK HLxn
1 |ex 976, 604 9.17% 1199 HF 1 x5 686, 022 3.55% 1621 H
2 xEa 940,720 3.54% 1617 B 2 g 475, 471 1.81% 1702 HE
3 famEs 803, 302 6.30% 1222 B 3 |k 410,317 0.11% 1310 14
4 738,198 3.81% 1336 HF 4 ZEAL 333,875 0. 62% 944 24
5 BUENE 707, 646 1.17% 1685 HF 5 |gge 293,614 4.36% 1561 #34
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KR KAEHR P RIERI I R BB P RIEFT AT

B& 48: BRI AHAE (7 1) A& 49: FEFRE~LE ()

—_— R WA R
— T R —EEY
1200
1000 4 ASAAE  $c w2019 2020 2021 2022E  2023E  2024E
800 A T 10700 10700 10700 41033 72700 | 132700
600 - FERE | 2R 10000 10000 31233 47267 65600 | 105600
400 A £4 27100 29305 30040 30373 32040 32040
200 ~ TR 40000 40000 90000
0 T T T T T T T T T T ] BFEH ik 30000 30000
Q0 W o 20 QR 0 ’19 ')/'\ db £ 16900 23400 28400 37600 37600 37600
S S S S S S S S '
Vv
ks Wind, o R R LA Ri: A ANEL b RILES I

R4

B AR FRIBATH. RUBRERTATN. 5 EH RAH
FRE.
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ZFHOMNGTAI SECURITIES %ﬁﬁ%*&%
BRI EBLA:
FE Y

FEN | KK 6 12 /A AR F B EFR SR 15%0A £

WH | AR 6 124N A Asaxt R B RS AR 5% 15%Z 18]

BFA | AR 6 12 A8 AART R B ACESR SR M £ -10% +5%Z 9]

BRI | AR 6 12 A A AAaxt R AR s ka2 10% A £

R | AR 6 124 A AxTRIHIEEIR SRR A 10%4 £

TR b | AR R 6 12 AN A A ATRE HAER AR RN A-10% +10% 18]

BAF | IR R 6 12 AN A At R 21 R4 ek ta £ 10%A b

HiE: TRBATFEARE LA AEH 6 12 A~ s B (AT LF540) st R A0 A E 45 4 e 4a %t
THERIL. L AT AP IR 300 3884 B, F KT L ZoRds (AP aldEib 4769 ) &
ZARMT AR (AR 45476 ) A 3O BB T A AR SR F B ECH R, IR A
AR 500 FRECRAAIIE L A4 B A A (AR VAR ) |

FRESBAA RS (AT AR And” ) A EEANHEBER AT HIESRT
B ST, AREBBAND GES A, AN TR ERMAME ARERRLARS

AIRAE AT AN BTN R IAA T3 690 TR FERIBAFRAT, R TAEH AR,
AR Z BIFeniE, L TRZAETE =5 R B RF A, BR8] B RA R X243 8
89 /A e T A FAREATIRAE, EARIRE ¥ 69508, B I0. FUR ¥ ROBaR 4 A0k s FF & A B 64
FIBr, STHEATART B, A3 3t AIRE T A2 &7 AR K B8 4t B TR S8, 384
b GATRKIEAD L 9 AT RAS L. RREFTE A TAL, T, BN, B LEENARBLE P A
FZR, TMBRAEFTET . FE. D RA SO RLRIEE, AN 8] RehiRE T 69 R 2 &4
BB R AT, KRS F AT R BIR S TR REANFNE P, THRE P FAA B
2L,

T IGRH N, ZHKEEE, EETHELT, A8 RIAETA B AL AL T 9447 A 2 PT 7] 2
EYAEAT AR K RAEAT AL

TR EZ, EFREAFGEILT, K8 B H KNG 8 LB T e H IREF 5 A8
3] B KATWYAEAFF AT R Fy, FF T fb A X 2k 8] JE FE 4R A SR S IR AR AL FARAT . W 5580 1) Fm 4k
FE S S BT AR R S AN 8] BEL RN 8] 6 K BENLAG A AT SR AR AT R A Z AT B4R
RT ATz 8.

AR AT “F AR BANH RN E)” FIA . REFRANE) P BB, ETATIFH AR

HATEATH R R A B4l il A PR, FERARLA “FRIEFARIT , AREF AR
& HATHR B R B 6 M RAS P
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