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R5AHK 85%. T8%. 72%. FA M. EiEHEN. FaFE. ARG BRFALIH
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HFERA 4317, 3 CAGR # 32%; (2) AE442 4R (h 228K BASH, ik A
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4$#74 Optimus § K %A, Tt 3-5 FAERE~.

202249 A 30 B, #MERTHE B ALEE”, LA RIPRAL Optimus
ATBHEA, & a4 28 MITH. NF. Kiafe 530 4F, IR3) 7 XRA Bk
MABHAER, TERAALIATA. #E. ®WKF L LM

BT REM, Optimus ZAARE. TLREFREF T OEEMRNZNR, 2EEH
W B APAT R Z R 7 aRAFE Y. AF B a5 K03 h FEMATLMEA
I AARL, AL BEE, 12X Binb kAR, EM+5 A% Optimus &
REL) . hiRAeky BRIF ARG B .

Optimus & XA RREY EHF, AHFAHLMEAKRMRKE.

(1) Optimus B4 w3 FRAHMEASREHAT OA FBIAL, FATIAFA
AFRK, HESZAFBEARAZEBEINATMEAL, Hlde B 3H7%8 B A AH DL R
A+ ZFAIEAR, TR DARIMBASAA B ZRIEA.

(2) Optimus Ak#F &: OBAKARA: F7HR Optimus /31LF RIR B+ ALEGIEF)
R, REPITRHLER TR (BAASHRY 124), (2R AIRIBE A F . R
PBRATG M E, AR/ P ENE LT, AT IR AAT 55 69 A1 R RG34 3
3.6/6.9/10.1 7 7L; @B HAHERF: BELHHEARAARMKE, Opitimus F-H# 1 5447
FRRK, THREZ 1836 N, EZEZNBALFEFFILT RTEBLRZE AT,
AT AFARE B AT TSR E TR O 69454, B AT I L2 SR ASIE &,
BF BB RY AKBEAAR., ORLAHTEIEE: sk Optimus HEH 69 R B, A 942
b8 SR G A L) WG ER M TR, Rdnsk B AT R A ATLALE AL T ALARIR MR
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47k SR A 4R, [7) IR2E S5

TR, B Bas M e B A 7y d g it — 3

oMz, A% Optimus J5 % A E EIL = AR A 5 % HAESZFR, HAB+ 5
AN, FERERRNATHER, FHARAE S| Fo B AKX B mA 2KFH, wh
A% LA T . ARIBE AR T HAF R AAM Marketsandmarkets #9 T, A IRATFAL
BATIZHIAE (ALF BEH) M 2022 4F 15 ICETRFAZE 2027 45469 173 1LE A,
CAGR=63.5%, T1CI %7 3% K kT H.

MK BSERGEZULE,

MBEA bt T 20,45 LS SRR (B4 QL3S AR BAL. MR B, 45,
BRE, R QIBMENTL . ANKE. MEF, ?%@ﬁ%k#%$@%aﬁ%T
AR (IR RIS HRAE ). AP ORI ERR TR Y, —F @G Ha
BRI R EINAMRA B HIEZFh ey ek, H—F B ST RA B LR G, AE4%
T UAEAAB), AR EET T LA AN T0%A L8 R A

OB&EB: EZOFWIRLE B RV Bk K, B A5 EZ 248 R LpT LY, i
R AL I VIR B F B AR 0T ART B AR R FRA, FIEBATMEA
FABRBTHERFTRRKRIGE, RIENHE 2025 FARBEIRE R T30 A LA
147.5 1274, 2022-2025 % CAGR=59.5%.

QFEHE: TEEFMBALEIEZRAFHENLE . LEFiE, HFRIUEA
BHBTYERBTHK., ZEREHT OO TIEALERNEZ AR F AR, 5%

B AAREAL, Bk BIEE Sz, BRI EFEEBRILESRM K, 50
BATMEE AR AR K ER T AR,

OFARAEG: T EOIEERH B FIREA., 40 TE AR, P A A3 IR o8 5L
RE, GRS, KBRREFERES, RB AP ZEAE R, EFRIDN . BRAR
FE iR R, P ARSHARATUR O R IR T =, T RBAEAFL ) & 5017
JIR B 437 3,

BFEEB: TEEHGGE. B, DNERAR (REZRFHEE L), FiEER
A,

ReIRT: ABHEA T WAL R BIH, o B34 E I RBR T, ABHEA
RAELEI A,

B A ATLFRERTAK, BKELEMNABIE
ARKEOREZRENMERK, 9 AR FFHAE, L+ T LB AITER IR
A TR, AR A T R UL AR AR, AR A, 23Q1. Q2 AER
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A7 AL SR 4R ) IR =L

SLES cOOCHOW SECTIRITIES
oLVOLHOW SECURITI

5 i

FEdt: ©9 Addkd RITHALT HIL, mF KBETHZ AT AR L, —HKAA
B RREFELEL, BAMENL, O+ XBEKLRELFNE N ERI| RKREZF,
A R IR E, HUR. T AFERREHNA LT H; OBk E 75 B 2]
B, AT A4E A &0 B A4 50 2T 23Q1 R Q2 B3,

(1) kAEA: A ABB.KUKA Ao 5ea 2 ], 9 F 374455 F) Fb+8%/+10%/+8%,
RH-17%/-6%/+28%. (2) BIHR: VAL TATAE. L DAL Aid B & RAFA ),
9 A4 E 5 A ER-79%/-6%/+18%. (3) 71 B: 9 A& 8 A K ERA wH, iT L4
FAVANR A, (4) BB K3 WITEINIFEE, 20 AT EA Q4 T LT AE—
#x. FA B3ht: AREBRAH], 9 A FA B SH L FBENR +1%, FE-5%. (5) @A
BARM: k3R Ak 9 AT R LAEIE, ATAMHEEKALAE,

BREDG T A Fiabia, ek, RATM. BREL; 7B FRA
0. RBUATE . FBLEM; PURAT LIEFAH RS, Al e, BAFA, ZUXEER
I,

RRT: THEZRSHERBIL, TLE Bk, BEHESrhiFs,

#dikg: LA, Pak. Pok. TRALHEVEE, 2REARLRTLEL
FFRKEEH

EARAKORE, MSRETEES, R BTN BT LS, F
RO ARFLYE . Bz BE R, REBRSF, BRIEELTELS, ITTEIFEL
&, RAFEIBEE LA FARE. (1) RENL: FaEFaHReTERL,. FEE
Mk A E G 5 A E I sE %, FEATE THW. T AR SRR S,
(2) e ER; EAEAMT I, AR MG. KBS DS IR B BER, &
3% SUV. #%&. MPV AR A £ 5 AH&E.

BEHEXFKIAT, ZREARERTIRL. (1) SRR FHRFAT, L
LAEFREMBBFHOE, BOUFTLTH ST, CREUEER. SHARENA
B, ATRERAREGS AR B, AE R R ARG R F AR AL
HHI R AREN B OEETHE. (2) R EALEASEREBRA S H i oEH
B b %, GEBAE BN T B ik P B ALE) REAAY, FI Ak shAedh B E R AR B, Rl BT
HATE TRARF L SR e TR E G % —, kit SHE,
BUATIIRL AT, KRS AKRLLE. RARKEL R BT LE R K,
EATTRI 2025 F2E X b 35 F AR 16000 &, AR #73EX T L 400 12T, ¥
NI REAE A RSk 1R &7 IR B sb R EH)E . ORI M4lig 5 4niz T A 4-F
EZKE S, LEFA. AR TRERFARESE, EXEFIANLEELL
W, oz THEATL 0-1 LE.
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473 SR 53 B4R 2 E i[E =

FREBG EH gl 2cE B o) [ndsasa ] L AsiE] [H
XA L EEZAT] (R ET) [MaEAEL] (R EW) [EAFL

REefF: #aRXIE T TATRHY.

Haikg: ZFERLGHY, XEELRERTATERNIS A @R RAURY &
AR T B Ak AR

SR G A ST, BEKIRE AR FHIE: N F) 2022 AT EFE FAT K
A 100.0 1270, FlH+68.1%; SIVAEAA)IE 16.7 1270, F+65.9%; FNAedE 384
F)iE 16.2 1250, Bl H+66.2%. Q3 F 2 FILPN 45.5 1070, FlH+69.8%, 3AH+80.4%;
FIAEAA)E 85107, FIH+69.7%, IRH+83.0%.

AT AL 2022 AT =5 F FIEI 27.7 1270, FIHR+57%, V3845418 3.8 120, F
P+60%. Q3 £FZIL 8.1 147U, FIk+18%, IRH-30%, Ja#4F)18 1.4 1274, Rk
+24%, FH-6.2%, EEZEFHAXSRMAFIA T TR, EFRN TR
4000 77 7T, B4R ZATIE BB v s 69 )33 A1 A 1.8127T, F He+38%, IR EL-10%.

AT 2022 W ZFE FIEI 29.4 1270, FlH+77.1%; 384418 2.8 1274, F
b+80.7%; 4o 4F V34 F)iE 2.7 1270, Bl Bb+75.0%. Q3 £ E 20K 11.9 1470, F 16+95.2%,
IR4+26.9%; VFEAF)IE 1.1 1270, Fl+96.9%, RH+26.6%; 4o3F)ad440E 1.112
G, BlI+106.2%, EHREE+42.2%.

EhRETLRELAKRRE, HEXETLRELHLRLSE. RNATATLMBE A
THA: Ohskshh Lt AF o) Z A8, BRSNS ARE H%F F, T RAKG
TR A RY F A 1300GWh; @2022 R KA 52X — AN i) o KAARY 7~
QE = KR EH %A 185%, BHRIBRAEINTY, Kttt —F L2 KRAAAHE A X
HRERELELREF ), MAEELRERBRBAITEIA B, AT ETEI R
J AR E W ki 49 KAUEEY 725 @ B & £ KR &2 T BAR AR, AR B I
42 % & T B3k B AR R 69 IRACHUEN TR, kgt B ARE E B A RE 49T, O L +PACK
KA HFEELTHIKE] ZH098.5; ORKRIXERNTY XA BRRMF X E CEH;
DAL XS AERATHARER, RETI N0 A FAREMN. HEL: TP EEEE
BN — A, RO a& 7 R R E R AE R A0, 4680 wiBrK I &2
L R EERRE.

REERF: Tty = AATY; RERARERE S

Rk MAENERAFBALEETFFRNLETIE
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AR AR () IRRIESS

TR THFFREENERZX@KRE, BIFRZTIIF 2023 FEMTR. AR
ARKNTHEGRR, YRR KBELRZ TR, 2FRBCL2EE, NbAh
BRAFERRERIES A, 2022 F L FFKE R LR %A AT K, 2022 5
1-5 AW R b Fa SR 3738 AL ) A 10.82 F2 23.71GW, B Fb+39%F0+139%. % —HLK,
KK AIHK] Z 4 97.05GW, 2022 4 5 A eF ik, BkAE, MEH WAL
KERELRE T, 2022 F T FFREUESAR ZR@RA, KMNFT 2022 2FHKE XL
EMAERT 55GW. Ik, RMAETR 2022 £ EF45, KRENLAF Bz
S0GW, 2022 2538474 2 AT 100GW, 3§ X4 2023 SF R b KAABEEM, ¥ KK FE,
B ARG ALK © 2 %R, “+ A7 AP EIK 200GW, “+A A7 MR E
% 255GW, R fTkx A EHR 2RAIES:,

BAH: RAKE RFBATREE, REMXFBABEBA., T RN L&
FEM TG FE, 2021 FFFFLRRHRUIRFTAAE N LRAE, EHRE,
BRATHIBT R IR IRF BAKP 35 5 2B 1) AR, 2022 4F 5 A WA R,
ABFRZMBTHERTER, AT BAR: 20 A6, 7 A 8 BAHLMA 4584 Tk, 42
4 A 8 BT 14%. #REKIMFLLARAMRES EFFIA, RMABT 2022 F
FHATLBRAKE R T LR, WHBAKFAGFRE. 2) AFRE, WA THB
AFRAAL R, Wb, = s R AR PAIFE] — R E MR, 2022Q2 K E RAMABIZAT N4
FrHs %8, 24 1700-2000 LKW (R, RA%E ), I BEERENHBEMR.
AT X ERLENTEDS, THRERHHE, RROLBMEHHE, ALk
“FRFA" 0dE, HRFHAAKFH#—F LT,

BBV A S — ALK ML, 2022 T FF R EMA 2 KRt &
A 2022 SFABATE B HAF 2023 S RIALFA, AT R AEA Bt s, 445 A0,
BAGEA AT EN R IR TALREX R, TEEFHRIK. A7 0y, BIERMN.
PERIEA, ENKEREEL. HHRE,

REeR7: NOHEENERATH. THHFmbl. RAANE LK. #INT 5
RARAE 5.

WAL BAIKP SRR, 5 FAPBHTLEG EHR

Z BTG R &BIE Rk Kk, LB EFZHEA. 1) 3= o7kt
NG Z AN, BERBORAT W, S EHRBFEAT, ST RRELES
ff. 2) WIE: REFLE I KITARRRT AE, d—F ORI @ aE LK.
T EBA &, RAVPIB AT A ) 6L ) A TR, 2022 £ FATZE A ARK.

BRFTiGHTLEREKE, FHFRPRKRE., 23CEN LA, i
N BT B, REBGRINK, RESA SRS LS TARENE, miEH
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SLES cOOCHOW SECTIRITIES
oLVOLHOW SECURITI

5 i

AR RGBT, 2025 FXEERE L ST HIALEL Tt REAR, MEE
RIS B R ARAT, AR 98B A PR, Fhe K 2o L HARY TR k6 5 d 2R,
YR FH P RATL TR S,

FRED: BDREEE F LK. B LM, 0 R, L, it d s,

REeR7: o AT LA TR T I, RAAAAE LKA,

SRS BURIESH A M T kAR, XKERFRHFAY

BRAPTRE, KEKMT LA PRk B, AR, RRA. BBFALHR
#, AABEERETER. R RHMGRRLY, REABE P o B A7 F A F L6
B Ak iR E AT LA R, BR oy BT AT LG R BRI, kb B
AufE N Z2FT G, SARRETR B MK, ALk A B, REARTLE
JE A R it A,

SFELFREABCHT, BOREE BRI, Q67 L AFIR, #HE.
MEF SR, Flb K, 2135 FLE, o ER PRI, O &4
B fe R A BN R R E AT LRBAKL, KYPRA, HEERGLMBAKFEAITLR
A, Bk ARARE A BRG] fA R E, CEARZIE S O (&) &: B
REMAZHREALZEM AL, EYREELEFZEEAZ, THEMAZTH T &P RA,
48 HAEARUARAL; F BAE SR AR K 5T 3, 2020 K B 4 bk SHLT HAAELA
2.1 127, 2025 F45i8 5] 32 124, R E F B A AN, 35MPalll B4 £, 70Mpalll
VAR IV B A AR B K, ekl £ @mA: HF TR EmAsL
TREAFEMK, 4 &PRFTAA, KEMESEH R ENF RAEE, EinAsERAM
RF, REETHREFHE 45%, HSERERAEEN. M ENFR G AR T, &
B AR EZ AT,

B R T 37 B AR AT, R LIREA G ik A By . AR A E EAL R
A, GGIT TR 2023 457 3 MAA AT L MUARAS A 230 12T, 2025 453X 700 1270,
O AR Z %A FECV LSRRI, EXEEMLE L ALIL 60%, THEREN
B FA; @R RZATIEE EIL 60%+, KEAE TOkW AT &3 ST L
AREZIEF, 122 XS & BRGS0, w34 F TLREI L, A TR
WH) N oA TR P, RAVE AR Wk & b R ATUR ) R R AR B
= EAUA WRF L R R A S RGBT, 2020 2 EAUE FAE 90%+, fad TATkAA
A T A An B, Sk FR BRI R IRK, MUE AR IE R & T % R T AL,
BMNAFEERRRF DL REETE. WINRMA A L%, IR BFAHKE, B S0
A E e Aeik AR Ry, TR E AR,

BEED KEEAHERT LT ZINT, RNAFRATATE A B o9tk HA b
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ARBEE, EHRIR, EDKEZREBRE. ARR. TARYL . BERH. 104
B, IR RARLE.

RPew: B R&IETHFRAEN . o EE B FATRBETRY. Bk a b= kAl
A2 RATM. AT E S B BIRT 5 EEmEE,

MBRFATIL: FRAEKMEFGTHRBEETRE

HEMBALLARELENE, RRPFETRE. 02016-2019 FLHRAEARL
W HHAE CAGR £ 18.05%; K EHBA LA TR, 1238k &bk, 2015-2019 5 CAGR
i 35.01%, & & TAHRMEMTAT LR HE Wik, QAL E —X4EE, KEM
BALHEERMK, ARIXRKEZRE, FEZLAZERFR 2023 F&EELATL
HMALA #2153 197 1274, 2019-2023 5 CAGR & 17.6%.

MBREATLBAIKPF R E, ALSLFXRI. OF ANERL LEHRTEH
FEAbgk, AR LR E R EE LR, Fok. MFEIES 2 5F) FERIT
B (REERAPM ZRIFRAF) AR, QVEL T #IRT oy T3t kL 2L
HHRIRBAVE S, B, KB A RL A0 LA R T FLIFE T0%0A L. OE AMLE
ARAT LG KA, KT T KREO T K FBN, R T AL AEALT Ak oy brig £ &

FEH AT A B R LB AL S R ok B4, i KiExR=Hh, 4274
#. PAMRE,

R F: ATk %o, ik L3t 5 RATIE .

AR RA Keh &I5E 0, BERSE R A L

KRB O FFHRBIER AL RIEET RKIH, R ZHRFF 4R 04 Lk
FEMA, TERANETF A TRAGLEEZRES, dbROFFHREERR
R BREER RG] R KL, ShBAAY LR R AT R E A AR 6 ek AR KIRE T, ¥
AR BrE R 58 AR RAE R S R AR

FFHRRAER BFEF, KRS ALZETHERRA. FE A HU
Ko WAL 8 Tl , A6 12 K~ KA A st 0 RME £ 5. (A 338
st 12 FEFRAER B SR, KAERE L REE, mik&E R e A —
IR, 12 TR 09 2 KRV ah BAVE B 6 E RS B ERIEY; KRR AF SRR
REGE F Ak, BATAA B AR LB LIRS A ZAN T A,

HHF KR ALK GBI, OB E 8 TR 80%ELKAB N2 TP A ),
KRB PR TRAT ., WIMEB RS, PAES L. FIREL. AF LK
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47 Ak 3R 55 B 4R D, R=RUESS

KRR T Ty FaE AR, KE&FtAE SR AR,
4. BHALSBSE BRI RIFE L

=Z—FI: Q3 LGHATH, SR BHEFELN

WHEMBEMRE, MATLREAZHEEE: TRBHEK. BFFRTAYM,
2022 FA7 = F o E) FIE L BN 591.6 10T, Rl T 33.0%, Ja44%F)E 36.0 12
L, RIBTE 71.4%. 4=3F 384418 30.5 120, Rl TR 73.3%, =FF TiidfF T
B, R B kb, 28] @Rl , 3 Q3 FILE Lk ZIA 190.9 127,
FlIb T 8.1%, VAE4F)E 9.6 12T, FIHTHE 61.4%. 454 Q3 vhkAT Lk &k 4 m
FAIHR, FEHATILIE R 45 E, CME T3t 10 A 42048 2 Bl th+13%, Aok MM = BUR
AN A KBRS, MMM, BB R RS MARAE S, 8] Gk B

&4

RABNAED %, BAIKEH 2RIRE I 2022 5577 = F B8] 45 245 22.8%,
Fl b T 4.5pct, 45E45F)E 6.4%, B THE 83pct, &RATFIT LA R F47EE 2 4H
WAt FeifpiE 5 LA, VAR R E . % 3%, 2022 AT = 58 8) F1R) 3% % 16.6%,
Rl rbdR A 3.8pet, 3o 45 /8 B/BRA /W 598 A B R A 7.5%03.2%17.7%1-1.8%, ) Hb &
3 1.7/1.0/2.7/-1.6pct, FFEIEN . B8 FZBELEFRGKT. Q3 ARMM M A Anifis
KL E R, A5 FEERA B RRE .

B RN ARIRA — KT L, FLEPRAH. TVREL: 2022 LFF08FA
B~ RR g, LF 76 %, FAETETHAARN S BLEE, KESD
BEEU 70%. 2022 AT = F 5] RILEIMEN 259 1271, FIHLKRIE 44%, &EBRAN
FRBIRAE 44%. B FRMCBEASLILE, RABE—K T8, KMNFAT 2023 F05) i)
BN ERFRZHERK, & EUARBIA LA E 50%A L, FEREPATLEAY. E84
wAER ., BER. waptb Rigs-F B H. T8 AATILAE.

BATM 5 FOREK: F BRI AAT L TS KRB b R, RAVAENS)
2022-2024 F)a#4F A TR A 53 (RAE 65) /69 (JRAA 74) /85 (JR1E 91) 12, BE
2022 4 12 A 9 BKE BT R PE 251 4 15/15/14 4%, 43 “EN” F4A.

K7 ATk BB R BRT 5 4sh; o RATA; BTN
EE L b SN

BN LETE LR, Q3 HEITEMAFHIL
B4 2022 410 A 24 H RS BAALE K A 2022 ZF4R,
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L H4E 5, RIRE L. & AME 2022 457 = 52 BIK 74.6 1270, F H+87%,
A A)E 20.1 1270, F)H+81%; 4adf #4418 19.1 10T, FlH+82%. Q3 #%F
BN 30.9 10T, F+82%, IRbL+28%, VA4 F)IE 8.02 12T, FlH+57%, Hbb+5%,
FodB V3B AE A 7.98 1270, FH+58%, FRbb+18%.

PARH FAAAFRT R, 2022 AT =FE 02454 40.1%, F+19pct,
R EA 281%, FI+0.01pct, HABFAFEH 9.9%, Flr-0.1pct, HF4EFAEH
0.4%, FH-0.1pct, & EAFE (AHL) 4 9.5%, FlH-0.2pct, M45% A EH-0.1%,
Bl B+0.2pct. Q3 #F 2.4 % 4 40.2%, FlIH-0.2pct, FR+0.2pct, #F)FH 27.7%, F
b-2.6pct, IRib-4.6pct, EEZ Q2 HAbILHEAR BT .

AR&AER R ddl, Q3HMBITEMRLE T HL. A5 EF fifn. AiFSE G4,
& ZE 2022Q3 RAF f1xHh 78.6 LT, FlH+105%, A%A 11431270, B H+139%.
ARE 2022Q3 KAE) AT R ARAE KIXEBE et TR &4F) 2379 12, L+ A%
RFFRIEEAR 24.6 1270, BAVF 2022Q3 #FHA4TH 39 1274, 44T 2022Q2 #)
33 1CUERLIE K 18%, 2021Q3 #T4ITH 81 /L LEZE A L5 P IEIT 60.8 /LT KRITH,
2022Q3 #AATHEARL T8 i . LR F AT 6 S5,

FT#aER T HEY F&BAZER, ERPELASTHE. (1) BASER T BT
o AEGERINAE LRT R T, BRI A L T AR, FETE R AR e
RIS AR, B S RER AR E RS AR, (2) AR KT HRRERE
AT AR E AR LS,

bt G ARy, FFRREKMEMA LREKE. (1) FHREE: Ka. WE
. BlA. REF TR ERREER S BERME, HALRE, —E#HAERRK, K
AT T . (2) #44: a. I ah BRFHA A X FARMIA, BAT & FE 60%t,
o 4R ERARER; b, BRI ABERI R AT ey T & EINE ST,
o B ARMRAME S AR K R TR, TRt 2022 FRAF RS RAEK, 2023 FRPKE.

BATMEBFRE: AKX EG LD BEIL G E — &, F oL FFIRRER
EKERE, F AL E LR AR E. R EENS 2022-2024
SF)aER5 A8 4 30.22 (AT 28.14, £ 7% ) /40.18 (ATA 37.22, Lif 8%) /48.19 (&T
18 46.47, L 4%) 1270, BRE 2022 F 12 A 9 BEEMN*T A PE 4 36/26/21 1%,
HOCEN RA

REeT: Ty = RATY, ek RATY.

BAHBA: GBI, FF HIT BHRIEELKSITERMN
B4 2022 4 10 A 26 B B5E A R K A 2022 F=F3R,
WA TRE, MARBE TAIEMEFHTRAE., &4 KM 2022 i =FZ 21k 30.2
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1270, FIH+38%; V384 A)E 6.9 127U, RH+51%; 4edp)3&44)E 6.4 12T, Bk
+51%. Q3 FF UL 12.6 1270, Fl H+33%, FRH+36%; V3#:4F11H 2.9 127, B to+43%,
IREb+34%; Fadf)af5A)0E 2.8 1270, FH+50%, IRHL+48%, AAEZLRL T A)i83% 1k 3
BT B H3gik . 2022 7T = F AN A=A TE S R4~ HIT 378, RA1F 2021
LA RAFE SAGWHIT BELILE T, o reaB i 2022 FHAMN, LAZEFHH
B BP) HrERBGERMAAFRE, KN E 2023 SF2HAIAN.

HARR L T AR AT R, 2022 5T =FF L4154 38.7%, FlH+0.3pct, 44
F 4 22.0%, B e+1.7pct; B A E A 16.4%, FlH-09pet, ¥ 452 %A %4 5.9%,
FlH+0.4pet, £ R %A E (AHFEL ) A 143%, Flrb+1.6pct, M4 %A E4-3.9%, Bk
-2.9pct. Q3 5 24 % 4 36.7%, F Fb-1.5pct, TREG-2.9pet, % F) % 4 22.3%, ) Fo+1.3pct,
IREG-0.4pct, E-& RILSUMEA P R M 4% A A PTIEK.

LR A MKAR BN, GEENSALRFEAE, B E 2022Q3 R3] 4 F # i
A 3474070, BH+58%; B A 4114250, FlH+47%, Ad & A 8) 3T 8 7R AR b
S%Hg. NAARFILRE, 2022 WEFELTENAINERA 63 127, FlH+52%,
Q3 B FZZHENFINARA 201070, 2022 VA RFEEZEEFNSIERIHAHE.

HIT 2 efbhmig e, B4 BRDAVEHD KK EZET mAEEL. B A HIT 69400
BEARAEIRA IR, Bl4edk 4R AT E S, OBB HK. AR A S, RAITRIT 2022
FJR HIT @b 7 6938 W A = AR5 PERC 47-F, 2022 5F HIT ¥ = #UAEH 2 R4 30GW,
2023 FI A ATIY FIRKL & ERKRT FIAHAEY &, 2023 4 HIT & ZHAERK AT
TOPCon. & AAF A HIT FLXEERKFE 5T H 5004, RAT 2022 55 B 7] A 14T
Ab & Mo 3T 3 A AN T B ERY 90%, AKX G T M B a8 AT BB, KA
it 2022 32 A A L RAFE 30GW HIT 378, KRFT L% HIT HLTA 120 12437
%,

BAFM S B EIRE: N 3) h HIT KX E& KRS ET HIT Bk y =, ki
ZF SRR A B AT ARK T, &A1 LA E) 2022-2024 4 )3844)38 4 9.80 (FTMA
9.61, Eif2%) /19.13 (#7114 16.53, Eif 16%) /28.42 (#T14 26.17, L 9% ) 17,
BE 2022 4 12 A 9 BB PE 4 81/47/30 4%, Y “FEN” AL

KRR T HIT ¥ = RATE, #ande A RATH.

BAF%: KB SEL IGBT AMATH, SEAME FFEAIni B

B4 2022 F 12 A2 8, A ARTRIAR, DHERSEFFR (RELTS
LRAFTF 8] ) HE IGBT BEHITHE,

FFAPEHIT L Anik B3, FAF M RBE: N5 2018 5 AL F R4

LA, 2020 SFAESAT RS MIRIE, FHAE 2021 SFFMAH EE P 3w XA, AT ik
198 g k. 2 A%, LIEFR P 6T, 5] IGBT 426 W T 4AF 8 A R 4x b4 %,
HATE P 55X A, it 4 ANABER S, 5 G4 ITE %R, RA4FLEFEA TINS5
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IGBT 426 B F X, B ArAa) ZIT FmMEe) KEF R A 4R, Fi 244t
AHATH X 0.5-1 127,

FFRRARERAHK, BATRFHETE T IER. BEFRHHN 0ITERE
2t 8 E A Fe R ARGIAT: A (1) Efb 10+ RE P Biridid; (2) R KIFEF L&
TR, G EME P AT RS BRI HEM E, RAVHB L AF a9 s o IT L%
Wl nig $AT, AT 2023 FFFFa8) 69 oM E A FITE (FPE—ITERIL
50 &), HEEAITEA X 3 LAk,

ERBEVT GHHARY 50 10U, BaFpF e TREF: 2021 FF B o X3
7 % RN (BfEREMEMK ), LT 4K B 10-15%, BF 3000-4000 &, MR
HFE WA 25 FEA, Bt 8-101CET, % 50-60 AR . B FiX&Mibitoikd
1K 20% A4, N EZ&&T 21029 40-50 AR T .

Q4 HBITEABAFFH, LEHKRFHAHR: 5] 2022Q1-Q3 #EITH 51.1 147,
Q4iTHHR P AFY FHRIEFTML, —RELTHEF Q4 8B BRAITER AR P AF
LFF Y T R HATRATES G, WNBRE T a8 E P 2023 554 = 3) H143%, 10 A
TR L A# 5, RN Q4 iTHMA THAILEH Z (R 20127L), 2022 2F#H%E
ITHFAZ 70 107T; BATVHITAE] 2023 F37 44T LTI 6+30%, BP 90 LA A

BAFR G ZFPR: MEAFREHSE T AAFHHRIBRIAA], BN LEFA G
2022-2024 49)3H4 A A 6.59.3/12.9 1T, BE 2022 4 12 A 9 BIKE BN
PE 4 48/34/24 4%, ¥ “FEN” IR,

AT Ty ZRTFHEY, #0R AT,

FIEBL: = REPRE] Ao AN, Q3 LK T TG
B4 N KA 2022 = FIR.

FE MR B A0 2 A4h4ARAN, Q3 BRI E AL, 2022Q1-Q3 3] I EIK 19.53
127, FIH+2.79%, H ¥+ Q3 4 6.91 12T, FlH+8.04%, ABbk b ¥ 438 A ks, o
KT T HE, —5 @EE. SRR AR5 T, 2022 F 1-9 A B AR @437
¥ 19.24GW, FligK 15%, ATAb& RKiGik —Mk; B —H @ RT =R, 23] T4
AR E T FF A T T, susl A T 6 b 739, 2022Q3 EshshK = Lt AT T — 2 M,
e T FEMNKIL. B AR E 4R EA L T E ARk R, a8 K&
PRSI, LEAIZHE, AoaTESBNR. KZ 2023 F, 9 A 27 A5 59
FE%T He 58 2023 FAER RPN, SR8 NMAT 13.2127U, I A £ 4050 > fE
Bk, Y £ AE 2023 HFbsk Hirig K,

EAETREMAMEAEFHKARY, Q3 ZAKRFXETH. 202201-Q3 3] )2
A% 3.34 12T, FIH-16.56%, ¥ Q3 4 0.91127T, F)H-59.38%, #if% ke
& F T3, 2022Q1-Q3 4442 445 4 17.56%, [l r-3.49pct; 2022Q3 4 13.50%,
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73 BB 32 R [7) T i[E %

] bb-21.65pct, Q3 Z A4 H Kt Fil. 1) £A%%: 2022Q3 454 £.4)% 4 25.03%, F
$b-12.10pct, AR T, RATFIB £E Z T 44RO ST, VAR = S AN PR,

) B S A4 — 2 = B, SR RN — R AR I e T R A, 2) A% 2022Q3
i) 5% B & A 11.50%, Bl se+2.17pct, 245 E 2 52 AR Fa i 458 L E R F H+0.17.

+0.77. +1.13 #=+0.10pct. 3) 2022Q3 MAMME K sh4 Ik 5 % 1432 7 7L, 2021Q3 % 9372
B, KW@ TFH, sTRAIKPFARK T @0,

L FAREXKRE R, FLADFEBITFRAKTE, 28 EXIh R4
ARPARPE REGEM L, BHRARATHHFEMGER, REITFRERER. 1) »
3] Koh & iRk Rak, F 5] 5 faky ae s eg 2023 FAER MY, KATTUE &
+ E4hK%) 104GW, 6.X A7) bk Fik 81%. oh, ZAFE @4 £ 4K 50 £,

E X EIE WAL R, ABALE RARIR, A 8] k5 T RBE AR, BEHRERRKITLE,
2) EA AL E— KR @4 IR EFREA L, NEHEATHIRFLEY K, 2021
FRHB A K ) F E AEhAK RR&E R iR, it 2023 SFiX SR P E 16.3 127T; 2022
F R B S AR K, BT 2026 34 7 F 7 4E 15.35 10T, 8] B E4hEK, R
MR, BHRMEREFTILRK, TWHFERSEET).

BAFR 5 ZIGRR: F LR B AR A AT T, KA1 2022-2024 4 3)
JaE 4 FNATAR 3] A 5.42. 8.79 F= 11.98 /27T (JR1E 6.84. 9.04 #= 12.70 12T ) , #&
£20224F 12 A 9 BAEMRM AT PE 95 29/22/16 45, % j& 3| 3) A% 7= e ik i
K, KIAhF ThRPRE R, $HIF “EN” PR,

R N ENERETRY, THEdmb|, RHANH LRSS,

FREA: Q3 HAHEF K 126%, FFABBIEANZHRKEN

4 NG MK 2022 = F4R, 2022 AT = FE A E) FILE Ak BN 19.90 12T,
Flrb3g K 34.64%, Ja#-44)iE 2.75 127U, Rk 128.12%; $=FF LI EK
A 7.66 1250, R, 31.68%, 384418 1.19 1270, FIgk 125.81%. 28] ik
B LRI TE T, e T,

Q3 Ja&ZAHEF b X3 126%, FFHBRENZEATH. 2022 F Q3 »3) 5
gk BN 7.7 1270, Fl3gK 32%, IRpL3gK 29%, Y3444 F gk 126%,
RHIG K 56%, &AM, &) Lir#Fs gk, TE2AFFREERFMHETR
BEB, 28] Faelesk A LG, RE 2022 =FE R, N8 EFITEWH, 5F
TfE 1.6 1270, FIWARA 44%, A5 13.2 1270, FlHRFA 43%. BAVAAD FFIRIEZER
AT AR RAEA, &) F RS, RRAS) LG 2RFHikG K.

PUALBRL B = S & 3t Ak, I8 R 54k EAT. 2022 57 = 5 B 5] 4 & 2.4 % 28.8%,
FlHdRt 3.8pct, 444 44 % 13.8%, Figst 5.7pct. A%, 2022 47 =& N4

21 / 36

WIN %4 = Y F
450 Wik B XX 5 69 Tt A AR R RIEZR AT



A7 AL SR 4R ) IR =L

SES gO0OCHOW SECURITIES

7

B %R 124%, BT 3.0pct, P AEEF BRI 5% R F o5 A
4.7%/3.6%/2.9%/1.2%, ) b T & 1.1/0.6/1.0/0.3pct. 28] B Alfe h 147, T2 A HEHF
F iRk b RS AL PG B R AT A A RATHHE A BES, RoRANEER LA
AYR RIS,

.

FFRE B FHSERMBEET, REHFHFRATF T, FFREEE - Ramt
PAREEL2Z, BAMRSBEE AR E, BFEAMLE, < HFFIRIREHTIRA
FE EAREN . 2022 SR G FFRAR T AT %Y 100 104 OFE
Ko wE) BRI & FFHREEMEAE. MET FTAITF LE 4%, s 2022 54K T H
ML 470 127L; QA5 WITFRFMF—RER 12 FF5 2048, LAHRMBNE,
BT 9 200127, 2021 400 8) FFARBRMANAL 5 AT, M 1%, &
K RIMRA F. BRI T HWHIRIE 10%, F j&FFRXERIMT 5L 8%
B AN K, WMIMAR PR BLANA L.

B AR S EFIRR: 8] b grmKiRik, KA LN E 2022-2024 F 284 H) i
Faml A 3.8 (&1435) /5.7 (J&R445.3) /7.5 (J&R44 7.3) 1270, FlH3g¥k 124%/50%/31%,
AE 2022 5 12 A 9 BIKEIRMNAT B PE 4 52/34/25 4%, 43 “3HE” R4,

KR F R EAT L B Hk s, BAG A TRRE, B P 7 ks 48 X4,

T LGEHETH, Q3 AAIRHRE =D

B4 2022 4 10 A 27 BERANE) KA 2022 F=FIR,

LG HFETH, Q3 BKHrASRILA BT Tk, HLT A1 2022 AT = F & K EIK 27.7
1L, B H+57%, JaE4H)0E 3.8 1070, B H+60%. Q3 2 E UL 8.1 14T, B H+18%,
RH-30%, JAEAFNE 1.4 1270, BlH+24%, HR6-62%, EEZEFEHAHRSBIIL
TFERVA T T, EP I Z AT A A 4000 7 4, BIRBA Z AT A G %ok )6 0 )24
HAAA 1.8, FIH+38%, HH-10%.

BAVRE A5 .8, Q3 BRI IATF ¥ )a )R 3& 22%., 2022 W= F A 4%
S 2ANE A 33.2%, Fle+3.1pct, FFI1E A 13.7%, F+0.2pct, #1895 B &4 15.7%,
F He-0.5pct, L9 45E %M £ 4 2.7%, Fl-0dpet, £ 2E R % (SHL) 154%, Flik
+3.5pct, W4 A FAH-2.4%, Flk-3.6pct. Q3 FEEAFEH 39.2%, Fl+6.5pct, IR
Po+8.3pct, HAIFE A 17.0%, FH+0.8pct, ERH+4.3pct, B IRBAY ZATH B Bk )a 6494
FI & 22.0%, 4848 F 2021Q3 BRI Z AT A %76 j& 69 % ) & 18.9%FF) b3E K 3.1pct,
AT 2022Q2 BRI IAT T R Brm e 693 A 17.1%3R 3K 5.0pct, A A48 4R
FHe9 R E 3 2021 FE)iTH R ERE IRV AEF R AR R ) Eik, SRR F
AP

AREER RE&Y, 2EFHRERAHEIF. RE 2022Q3 RNE4F R 1FA
14.1127T, BlHA87%, H 5 A 18.7127T, B H+54%, KOG ITHAE, 2022 AT =
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473 SR 53 B4R 2 E i[E =

FEHAITE 551050, P BINTR Y H 354070, LA 60%. ZEFNIERAR
RILRHKF, 2022 WM =F B2 EEHANERA 111070, FH+199.6%, HE+F Q3 5
A 3.84C7T, F)H+336%.

B At ARk ¥ ik, MTHBEASZH, 1) B A SK. LG FH
SNy i T BB, T AR AR SIRE BN R B, BINT ST & AR
Fy> 2022 FNE) N BRKRE PRI ZGABINY T A, ERIEINE, EE4 K
M. 2B, MRafEy @R L) RaEE T, £R$H5NE RLIALNE; EE
H#EIR&HET . (2) BA: mTARCEE A, 04424, BiF545 4
WA REEAE, AR N AL R RERFRS TR, MTHASTH.

BAIRREZFIREK: HRIEER A, KA TFRELE 2022-2024 F)3855]0E A
5.88 (ATMA 6.69, Tif 12%) /9.78 (#T{A 15.14, T 35%) /13.66 (#T14 21.01, TiH
35%) 127U, AE 2022 5 12 A 9 BEMMAT R 5) & PE28/12/9 4%, 4dF “EN” %
%

KT Tawbh) § = RATE, £54551k.,

RFBBA: Q3 4 F)AR +36%, L£FiTEESMB

Q3 FHEA|E R 1+36%, EFITHERFHXBEEBK: 2H2WATLER, A
TR AT, AE) kg Rk, 2022 FATZFE AT LEBRN 71.1 1274, FERA
28.7%, JAEAFE 15.0 120, FIHEHA 30.5%. £ =FF NG FITLERAN 2551
T, BIFRA 37.3%, 138454018 5.1 1270, FIHRERF 36.0%, BAKKATTAL, &KA1H) b7
ATHEFRBFEIALEE, BN REREHREN, LELIEH, BRE 2022 F=
FER, N AR fffd 1431078, RIREH 55%, EFiTE0H, LG58 K H
AR

BAVKFRIFAEE, LARAGA _EATENE: 2022 07 = F F 8 44 & A% 34.3%,
) b T8 2.3pct, 48 & 4 A1 21.3%, F) bR 4 0.4pct; BA18] 55 A & 6.8%, F) b T I 5. 4pct,
B AR IRV S R A A 4.3%/3.9%/3.3%/-4.7%, ) H A F)-0.7/-0.5/-0.2/-
4.0pct, RATFIBr 8] BAIER L TAT, TEREETHERERERFEH, 5EF LMk
B AR F il AR RERASE, TEAARTRMAPRRFULLMG, BEAK, &
3 FliEEARA EATEE]: OQ3 VARAMMINAEIFLE TAT, WEFKRIELA%; ©2022
EFERIHIAF LR E EWIE R RERE ORI, IR LR A Ak —
K#H, B4 GHEARQBIGRE T —FRI, A EHFLIEHAEE,

42 AR BRA], B “BR+HHER” SKEIRS): 2021 F9 A, Ak
IS RARIZA 25 AT 10 HokdL & F i A —IRMLIR B, 2025 4
ARTAZ R . sboh, REGFTECRILFT 254005 B %8 mRLAF/AE, At = fert
BR S o 400 v, BALIEAESL S 1400 vk, AR E A RAR 18000 »h, 2022 5 A, AR#HHT
B IR IRATH 8 T AEARS, A2 TUARATH R B AR T R R, B AT AR
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47 Ak 3R 55 B 4R [7) "E iI'.E Ea

MK IR ), H TS ZRK &,

BARR 5 ZFARL: F 8D TR &RBATO AN, RAVE TERE &, A
#2022-2024 S5 3) JaEAAVETRR A 22 (BRAL23) 27 (%) 35 (%) 1T, &
E20224 12 A9 8, WIAATE PE A 13/11/9 1%, 448 “EN” 34K,

REeRw: hAMAE K@M, R LK, 3k 536 R R AT,

MEEF: Q3 LHRE, BEFERAFAE] KPLE

T ONE KA 2022 F=FHR. Q& XA BBMBHEE.

BRAT L E R, # S FIE3) Q3 IR b4t iE.2022Q1-Q3 23] £HLEIK 6.53
1274, FI-7.58%, H % Q3 LI E LN 2.44 1250, FH+1.72%, AASETL, 2
3] Q3 BABNEA FAEZHEK, TRE Q3 AMAMART, RN LAFENLE
Frn, AR TR, WA TARFEARRAL AR L FAEXKERS, T
5 RFGIIR, B THARIER RA TR ERE R, 25 0A, bFa3 PRAE
AR H T bR BT, EALEFRTRIRT, KRMNFIEF Q3 ABKMAFR] tLis
H—RTHE;, SHRERZGABT InF KL AR KON, EINAT FIRAR
WE F 5k s, LEAFRWE R EFRFLET K, RMNPIBRIILERLT REHE K. &
PARK, O A PMI LE@AEREZ E, X3 50.1, FAH:ZVZFRTRIK, &g
hBEYHRT HE RIRBERE, BT NE] Q4 MAHA LI IR LI E,

EA R ThEAFARRA, Q3 HAIRKREREEKTE. 2022Q1-Q3 24
KILAEAFE 3.87 124, FH-1625%, R+ Q3 LIFESFE 1.39 12T, F-
15.32%, Q3 F)iHsk4% 8 AR, 2022Q1- Q3 44 & A F1%E 4 60.92%, HARIEE, Bk
-5.06pct, BFKFRIHEIN—Z TH. OEF5: 2022Q1-Q3 452 L4154 78.94%,
Fltb-1.72pct, E&Z F oM T, FamE kLA RK T4 2%, LN b s
#It;, @F A 2022Q1-Q3 3] £Ala 5 F & 14.77%, Rl+1.11pet, HF4E. &
. A, M5 RAESAF 086, +1.34. +1.92. -3.0lpct, 44E . FI. L HH
ERI T ZZNNMAARFLEY L, FRAFLEE M, (OB TR, UWEFAEX
W T8 2 A M KTEIRI. OFRNTEZTE) 2022 Q1-Q3 A& EFK4IKHE A 382 7
7T, 2021 Q1-Q3 Fik 3170 B /L, —FAZE# w7 2022Q1-Q3 & A/KF.

BAGHHEE B, FFAE P RHLE. 10 A 27 B8 BABRBRHEE, 5
T A FRA IR ESE 219.00 7R (B RIZT 17520 Z IR ), BRI T o9t £ EA
HAH102 A, ORNEE®m EA, &5 2022 %9 A 30 B { TE4 610 A8 16.72%,
W%$kﬁﬁ£@&f'@Mﬁﬁﬁ%ﬁ FOIENETF. GAEEAR B SHK
AR, HA—KRBARETFALSET, A2 — KR T, Q&L &, 4 HAnd)
Bd s H AL ANBERGEE A /ﬂ%@%ﬁ%ﬁﬁ@ﬂ&Aﬁﬁﬁaéﬁﬂ%k
L WEHFAZBARS A A B C, VLB AF A AB], BRIZTHHVA 2022 8 LN
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H A8 A A, 2023/2024/2025 B AL BN BE A TEIE K FE TIKT 50%/100%/150%; NSA
BB AF AL, I R F RS RR S A AL B+ By C. D AR, B
BH A AL AR AT R DU ) B B AT L), ) B 4 AN A3 Mo AT
BIE, FHABIFEE LA RAFOAF e fa o380, BT F B 4 RER, #
iR B AR R 69 AL B 4G

BAFRERFIREK:  FERINEFET R, KRNAE 2022-2024 50 3) Ja844) 14
FmaAl A 5.31. 7.60 F= 10.14 12T (JRAE 6.51. 9.29 #= 12.67 12T ), Ak 2022 5 12
A 9 BBEMRTELENA PE A 50, 3542 25 4%, 4 “EAN” IRA.

KT BAVGEA) TR, #on ALt R RETE, TEHmEISF,

KNAH: BGEEREEK, HHAREARESH Q3 AAIKT

Bl NG A A 2022 =5, 2022 EF=FENSE) ZIE LKA 17.54 1270,
Bl bb+64.09%; I Ya-84400E 3.25 12T, FH+151.33%.

HUNFREH AR TR, BHFRBEIK TR BN REHEK: 2022Q1-Q3 2
&) ZIE BN 17.544070, R Fe+64.09%, H F Q3 & Ll N H 5.651C7T, Bl F+42.91%,
AAFFETH. 2022Q3 &) NIk A FTaksE, RAVFIBT 2 F % 2022Q2 LRI
A, AT F AL —FARE, NE) AR T ST R RIRZ R T — R ¥rm, —E
BESRT Q3URAERI., 7%k A: 1) DX BRNENE ZILEE S, T34
BETFATR MR K., EEFMRIARIR, 5] L& E Zmsit, T8 REL, RMNFIH
KM FIK GG K, 12E A 5o ZATH AR, FRA —E THE. 2) it &0
PN AL a8 & ) XAe T X BNZAT LT AR R, EHRE; o Zmadmg L
R FAE ST BT, TERERE, RoyRALSIE R T ZIRS) ). suob,
WA G # BB B AGREIEE, FFRTTROMON. B2 Q4, T MKMA L Anik AT,
BAAEGEF SRiT R B, 2022 FAFRNGHIBIE LS Hik T K AY.

LA R T B BAALTAREZ, Q3 fi4FRMEKTFHM: 2022Q1-Q3 23]
SINAEAAFIE 3.25 12, B H+151.33%, Q3 1a844]iE 0.80 1274, R H+101.13%,
Q3 FudE & )a85A)E 0.42 1250, B He+8.31%, 423k & V384 FIEAK T RATFH. 2022Q3
FodE B VAEAF)E A 7.50%, [ H-2.40pct, FRH-16.65pct, 4= 3E & A/K-F 2R K ha T 4,
@ &A1 F 5% 2022Q3 442 A% A 50.38%, FH+2.80pct, FRbb-7.69pct, KA1H| B £
FIEFE N TR ER 7 REHMT, Q3 LA FAIM KA ZLLF MIXA & tb
BRQA—ZTH, —Z£EH 0T Q3 FFFLI; Q% MF#H: 2022Q3 # & A%
X3 45.30%, F)re+8.64pct, FRpb+89pct, HPANE. I, HAK. MEFAESHR
F6-0.72. +3.33. +8.27. -2.23pct, AFA A F X tadR A 2 & £ 8] An KA\, 2022Q1-Q3
FERE N 4.50 1270, Fl+94.91%, 2022Q3 HFL % A FEL 2| T 30.69%, E&| T A5 &
FIKFRF 4B TR L. MHTAFESAIR+2.03. +2.08. +5.98. -1.19pct,
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27 Q3 tPMAMAEE Q2 BU, MEAAR TR IRAAGL;, TIHL TR EHK
PR ARNE Jo RN R TR —FTZRE. B2 Q4, ZEAEF MAIA &
W 2R EFRHA, BIORAFARIR A R GHALR R, FodE 5 R H 2 K@K E.

FEANKEAE TSR EY, NASNERKRTAREITF: WREET &R,
OE) L HAA L, BEA AR S, RKERHEATI: OMEbL B
AV AT AT, BT b FARIT. Y RS ST MR AL A A
MRAY 67 45, A TEMAS 34, F LRI MEITT AR Z0. @pikit:
2N E) RAEAHAT T, 2022 SO0 K ERAHE (857 A EXIS, 2021Q1-Q3 EXIS
BRAIEA R A] 2.5 A0 0.7 f20), FREAK. FH AP X mMeLE,
FHEMSEEN; OFAE: LANTFA—RF & CPI2, FHRA E LA S, A
DAKFIF AR, @4L5F, 2019 5203 F WAt Ani STL, fRiedk AOL LA
EACARR, A LRA S ZRE A,

BAREZFORL: H IR NG FEL T A FRA, HATAEE 2022-2024 F05) )2
A AR A A 5.59. 8.95 A= 13.25 47T (JR1E 5.99. 8.95 A= 13.26 1271 ), B E
2022 4 12 A 9 B FAEXT R 3h A& PE 2814 53.36. 24 1%, 2 T8 &k b e kot
BH OCEN IFA.

KT FFHRATREFRETAL, o= kit B R AT,

FHFB: PECVD #H4tkir X F, Q3 k4GiMoHH
B NG KA 2022 F=ZFR,

PECVD Hig &, Q3 Mk LIPIRIEK: 2022Q1-Q3 5] FILE LN 9.92
1070, B E+165.19%; H & Q3 B ALl Hh 4.68 10T, [ H+79.19%, FREL+12.66%, 4%
TG TE AR LIk, AT G, MARFLFERA L ZZ B A FFHRTLEEE
KW e, FIBTAE)ITERR, &KEMmik AT, 9 ksA, PEVCD 152 ETIe) %
MRS, 2022Q1-Q3 FEILMN 8.88 147, FlHIgK 175.17%, %5 THEAREWIL L,
&ML E 89.52%, M ALD&SACVD Auik BaiE, BRFHNKEMNE, RE DN LT #k
T —Z PR Z B E 2022Q3 K, A 8] & F fita A4 5 51348 3] 9.22 F= 20.90 12T,
A4 2021Q3 K3 K 107.19%A= 113.63%. # jEE|4-F) fARARAFOKER, KAH
W) EFIT R RIRMERI, EFITEAR. #—FHoARMR, A 2022H1 445
A, B 9311070, HARIE 59.56%, KIHHRMIANE =, MERLEITE
Aok AHIAMON, 2023 oAb GR Rt FaE K,

Q3 LA XA EH &, SMEABEAY HIIESFRAKFE: 2022Q1-Q3 A &) )2
A A)E 2371250, Fl+309.73%; I 4a3E /528584008 1.12 1270, Rlkdmg H A,
FlE AT, 5 EA, 2022Q3 KIVFEEFE 1.29 124, FIH+65.87%, FIe
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A7 AL SR 4R ) IR =L

SLC= S00CHOW SECURITIES

7

Ak JaEE4A)E 0.63 1270, Fl+40.40%, Q3 45 A FFadodb /5 JaE4H)F 55 4
27.36%. 13.37%, 4 BRI H-2.32. -3.69pct, BAKFA T, 1) £F5%5: 2022Q3 2
S| AE AR A 50.07%, €1 EFE LA EHZ, FlL+1.08pct, KA TG /RE:
FE OB AR R, B BN R AR BRI, FEEME A — 2 Lk, A E) 69~ su it
W AN LB H| ARG T, ARG T HMHER G, dmiRG T LA F,; AR
R, FHRALEPEMS. 2) A% 2022Q3 A MR FAFEA 37.39%, Flk
+7.27pct, B KRR GRA 0T EEEBAIKTFRI, LP4E. 2. L. M
% B E 5 R B 1+0.76. +0.97. +3.36. +2.18pct, AP %A £ AR T & AL Ao
K, Q3 AR MAE| 1.03 17T, M43 A RR;ATEZ 2021 SR HEE—Z ) &I
N

£ B4 g XA E F, FRAARRE T REAHFEITFRKEE: LEP
B K7 bR BIT R, 2 128 EALAE NAND & F . 18nm & AT DRAM A8 %35 %
g dr, Na R P b TEEE P, BERGMYT ZHaoh, T RARE,
W& EE s B F SR T L F AT E, Ak FFR T AL f 24, LAk E&ETRT
eyt o AR, A B IRIARIR G E FAREAH, o8] 244 PECVD W %324 ) 69 Rl ot
SACVD&ALD 4 BAF = AL R, MK 218 RBT4T . 1 )PECVD: 28] 408 = 5,
BB AT B FEARKEK, 2021 4R 3] 6%, 23] PECVD C.4 & & £ 1% 4. DRAM A%
FLASH N A& A S8 AR EIE, /& 14nm & 10nm VA T H2RILEREE P =k
IhE, MER P IERAdES, A 2iks 5Kk, 2) SACVD: iE A F 45-10nm A4E
WA, RBHRTHEEAERAAY, nE) 7R R TR E, 2020 F0ARE P BIE
WG Bk s, APHANKEFWNE; 3) ALD: BEMAETE&E W ELZERE, HAKL
PRk, N8 F S FZI PE-ALD 4k, R iTA B Thermal-ALD, IPO Z4%3 B 44584 /)
KAAL = A itAZ

BAVRREZFIREK: F LR N8 EFIT . K&k AT, KAV LA 2022-
2024 58] B LI ATRM A A 1521, 22.33 A2 30.87 127 (RAE 12.64. 18.61 F= 25.78
1270), BE 2022 % 12 A 9 B FAXT A PE 2814 24, 16 4= 1242, 3 REMEA R
H, BH CEN RA

K& oyl FATF L ARATAH. Demo M ik EIR L4 E .

Sk A: BAVKEKIERIT, Q3 BT BT

B4 NG KA 2022 =K, 2022 R =FEANE) ZIE L 11.33 1270,
Fl+108%; SeIM =3k 385408 2.66 1270, F+239%,

L FFHE, Q3 KN TANFHEIEK: 2022Q3 A 3] HILEIK 4.16 1270, Rk
+66%, LI ZHRIGK, KABERGFETAL. 2LskA: 1) CMP&E: T3HFRIE
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A7 AL SR 4R ) IR =L

SLES cOOCHOW SECTIRITIES
oLVOLHOW SECURITI

5 i

B, 2021 SFARNE L BB ST @A CMP &4 69 &, MATESAIKN, 1HRMAH
K@ ket ks 5. 2) BERSE: RNFUELE CMP X&xTEEHEM. 75 K
Kk YR 6 F R &) 250 77 AUISF. ME EBATHENE H3GAn, RA1H| BT B2k 5k 452
PTHRIgK, 3) EFA: CEINZKELT, KIFERRAEFEIEITE, KA
PR A g K. R E 2022Q3 K, 28] A F kA5 4 Al 4 10.64 = 2254 1L,
R85 2021 F/RIG K 37%F 53%. AT A ERA, 2021 FARNE) RA & 09 £FITH
it 70 &, ABit 2019-2021 4 R AN G FL 67 4. sbIb, 2022H1 &) #49T E A
L F) 20,19 1270, F)Hb+133%, ¥IiEn 5] £F T8 AL, ¥R LGS Sk K,

EAERAKFARARTHE, Q3 A% KATHHMA: 2022Q3 28] LI )3 £4
A, dedp)aEAA)E 157, 1.22 41250, AR H+102%. +178%. 2022Q3 /3] 454 4
F) F Fate 45 & B A F R A 37.77%F= 29.42%, 4#|F bb+6.74pct A=+11.81pct, #)i
HRABTHTM. 1) £A5%: 2022Q3 23] 45 & L4 % 5 48.10%, [ rb+2.48pct. &A1
FIBTIX T & 2 NG e ML, CMP & BMNA PTARIT QI E AR AL, Rl &L
F G )5 IR 4 L S ik 4K 2. 2 ) 3 A 5% - 2022Q3 23] HAiR) 3 A & A 22.57%, [F) He-4.98pct,
HaE. B, R AV F A RS AF-2.91. -1.60. +0.94 f=-1.41pct, 4E &%
WHRAFRPE TR ZANAEME, #—FIRAAFKF AT, 3) 2022Q3 /23] A 13k
P3G EALBPAEBP IR IR AL, 5 A KA 3222 7T, 2022Q3 8] dEZ 1w MR A A EER
2021Q3 £ F A K, 2T AR AL BT BASH, #—F F 5 2022Q3 Jo k4 & %
FIRRADER R G THESF XL,

£ B R BANTREE St A2, S AN PRy RKEZHE: 10A 78, RN
B B & F FIRFeS R AR SR A A RE], 2t 128 E& A E NAND &4 . 18nm
BVATF DRAM Ak ix&it—H§ 45, IR T G AME %Y F 0. A Ay
PR TR, 2024 SFBRAE Y T RA — R AFE AN, A2EAVIANA A & B ¥ B 51K
FARFGITE, Ak FFAR T T, Kk &N e v K. a8 AR
CMP % & Rk z g Rl o, ARMIeRERE&G A AL LS, RKFHRAILE.
1) CMP %4 /3] CMP & & AKTF Cik S3TE K KA & KR 5KF, 14nm &k
BPE, ¥ASZHZIETHRNR, PG 12 FHRERA—RIER P inIhiEd R
NRA], A3t E ARG 12 Fo~HAHE BRI RDRA)HEDE, 2) BIRS: A&RZE 2022H1
K, N B P HBEFHIEHR 200 &, MAENS) CMP L& B TAME KR, MR LS
HAFGRE., 3) mEARAE: CEARKIELT, FAL S TEP BIE, 2022H1 4
%A %) 50K/A , dhEAAE A nE) CMP b ARSI E, FRE Sy, HFERAIEK
&

BAVTAN HEZ PR HRI| N E) EFITEAL, KAVER 2022 F 2 LB AT
4 16.79 1070, iR 2023-2024 48 L ATFRM 55 4 26.14. 34.69 1470 (JRfA 25.19.
32.74127L) , ik 2022 510 A 28 B Rt PS 4514 16, 11, 84%. # EF| A3
BAVKTFAIT, &AL 2022-2024 SF)aE-5 AR TN 5] A 4.67. 7.55 F= 10.21 12T
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A7 AL SR 4R ) IR =L

SLC= S00CHOW SECURITIES

7

(248 3.92. 6.00 #= 7.89 12T ) , #.Z 2022 % 12 /| 9 B W{&xtZ PE 4-%] 56. 35 #=
2615, ETFNG HREM, £ “EN FA.

ReRa: B FAFLTH. L &E P Wi dt 42 RA T .

SR Q3 LSk FZHMK, WHITHE btk RI;

B NE KA 2022 =R, 2022 £ =FE NG TRT LKA 897105, F
PE+63.87%; FEIAFEA)E 1.43 12T, FH+169.42%.

Q2 LEF HEMEIT A% 34T, Q3 IASEHEIEK: 2022Q1-Q3 5] LI T Lk
KN 897127, FIH+63.87%; ¥ Q3 BLIMAA 3.92 12T, F)H+99.93%, H A
ABMIAH, 28] 2022Q3 A E A FHiEIG K, KMAIBZEZ 2021 FHETHK
%, £ 2022Q2 LB BRIk EATH T T, 2022Q3 & Ak AT, o ek A, K
PV 5 18 &)y R T IR IR BRI EAD 8] ZZMNRR, AR R R &M F ik
HEAPRRE, BE 2022Q3 K, »a) AR FEF R 5L 2] 12.87 F= 6.04 1L,
A ) Bb+51.46%F9+109.75%, BB F T8 538 . KAVER A E) 2022Q1-Q3 # &%
REAIT 2021 F44F, FIBFME 2022Q3 RAEFITHEARL 20127, I, EITEZHHE
K hal b, 5] = sudE AL PR ARAL, RATFUT 2022Q1-Q3 #4574 F Al AR 2
o MEFTAREITE &SR T 60%. A Z 2022Q4 A7 2023 F, MAEFITHIES:
AT, BATFIT 8 EBRAGHA LI 4E 5k 3 KA.

B LA A2 B FFAIE, Q3 J3E4A R E LR A: 2022Q3 3] 24
A Fa e dE ) B2 FE R A 7362 F= 3335 BT, 4 FF H+308.63%A+104.38%.
2022Q3 A& VAEE A F A 18.76%, FI+9.58pct, Z A4 H KM@I2H. 2022Q3 28] 4=
FE)AEAF)F A 8.50%, FIre+0.19pct. 1) £413%: 2022Q3 45 E £A41% 4 40.06%, F)
Pe+2.58pct, HAVHI B £2% 5 F /5 S MmAL R B MRS, 2) % A 5% 2022Q3
28] 5% ) & 28.76%, Bl Hb-3.57pct, L F 45 E L F I BEL Ao G50 ) F 45 ] B-2.76.
-4.63. +3.34 Fa+0.47pct, AR I, AL TR EKW@RA, RANPIBT 2R 08
G KA EREHE A, FEESFEE . 3) 2022Q3 FLIMINZXE] 4001 % T,
2021Q3 1A 4 77 7L, EFZME|H AL E fAEAZ4E 4000 77 T, #t—FIK3) Q3 )i
A MEIE K.

ZEABEHRRI BB, TESREFELEREITARKER: 10A 78, £
E x4 o [ FF4K 7 ) it —F AR, 24 128 & & A £ NAND % A . 18nm Z¥A F DRAM
KRG E I, Fat EBARARARBATRA], 51 LT gk, kA, N84
R P By, BRZSHARARIEEE, RAVAAHRBH BTG Fmsol., K
Wk E, MAEESFEF PR LIFEITE, 2k PR 745, Lk
REIRT o R, A TERREHREGE FAMEH, N8 RRF S ERREY
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73 BB 32 R [7) T i[E %

&FHRIEE T uK, RKZERAHLEITHF. ORKEHiXE: Offline. I-line. KiF &3
I EAE, AHEARIREHIHI AT EMAER bRt K, L F I-line. KiF AR
BHIRIRT B KK am ) o9 3T E FITE, @%ﬁ%ﬁﬁ%ﬁ@ F kAT 8)
BRI R ARG KR, QF %% &: #TiE Spin Scrubber - X A3 AL E48
AR, R FIBE TR, 2021 FFEALR B T 35 w8 KA E XA R,
HBEBAFH AKX,

PRe

a

BAFREBFIPR: FRE)NE) EF TR0, RN 2022-2024 F 2 N
Tl A 13.56. 19.35 F2 27.17 1274, A ZE 2022 F 12 A 9 B fAAxF L34 PS 453
A 14, 9 A0 T4E. #RBNE) G KT LININ, ERAT_EIA 2022-2024 4 )3 £44)iH
T 551 A 1.89. 2.55 2 3.52 4270 (JR1E 1.43. 2.19 42 3.491270), A ZE 2022 4 12 A
9 B WAEAT R Zh A PE 2814 128, 84 4= 53 15, A TSRS RKME, % G+
A,

REART: FFHRATLEF TE, L& LR AL F.

BB A RIE LA SGW FHRMAR], KEF FARAIART B

B BE) B AR, R ARIT AL 54738 5GW 4, A #R R Eh AAA .
R AR & 47GW LR £ 52GW, R Li&5E % Rk 3 FLEBK LM 2021
F, @A HAR] 35GW A R 758, T 3 FAREBEHEL 2022 4 A LiF 12GW
Z 47GW( by 25GW+2k 3% 22GW ), F 2024 SFA3(3iA =, B E B 7] ©i4 5 46 A 21GW
(Fl 1IGWHELI 10GW ); 2022 4 12 A, ZMALRIE T3 SGW ~ 4%, Fiit 2023
F 5 AKE, A RIARE Z#E—F EAZE 52GW. (1) 8k G#Hm: KA1AH
I SGW FEE, 2023 F i 5 2 FA d kAT 69 25GW L £ 30GW, 2023 F kgt
¥R A%, (2) KPEXB T ZIAT: BTSN A Z4 21GW, T2 2022 F44
F bR E 8 10%:; B ATALRI A 2024 34 75 S2GW, it & BT b S 4528 5 ik 58249 10%
Ex, RRMEETHTA RTGRBA . BFFAEXRFIAT, BANAAWH KR TH
PRBR BB EE, THRSUAYE R AL%] 69T 4t
A, RREFXEF FNRARTHTE, RTFRFEEL: WATH SGW &
FEEZ: (1) 280 ARI LS HPLTES FAMK, Bl ER P il o8
EE, SMEITERTEERE. (2) HFANEFLN S, Aargn 5%k, MiRgk
Tk RToAE, RLEP B AR AT LI IR FIEN ZATLKIIAR, BHHERTH
AR TE P LM 5.
N B & fy #3h§ R Aok, B HARREG—FRIEGRF RS HARAE,
S o) R R E+HR R XA FATLAR L, B RIEEHM+ T EHRE, HMLLEeL
BRI R AR LR RSB AR, BAIAS] LRMEFA 34 BANE R K&
#ktz—?—)\ 32 4h 4 AR, EAARA 30 448N K. RATIAH 2023 F [Ese] o3&
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SLES cOOCHOW SECTIRITIES
oLVOLHOW SECURITI

5 i

HHIH Bt T B TR+ [F Kon] TiERE A 69 N A dibii b, Haikshidiest
ik, JBAE— B R A T e AR

BATR EHBFGPR: THARTLGFAE, NAEAA REKHEMALFE
ZH, MARILEFRITRKEE, RMNEFASE 2022-2024 F49)3 84518 A
6.3/9.0/12.9 1¢7%, #RZE 2022 4 12 A 9 B WAt A 3hZ PE A 28/20/14X, 44 “EN”
PR,

KRR T Ty = REATA, 3 onde R RAFH.

5. A7LF &3 H

KRk S SRBHERE ZRY =, WA 5GW b8 4k

2022 12 A 8 B, #HMBREHY &AR, H5Td R Eaitsl b LRE
HERALE SGW RN B AL, A8 HEF 2.1 140, RaflABEL
BAAH, BHIRE FNIRKAER LARARAE]., BB BTG 4 A0, B ER
KRG, FREMNS AR AR, BERBF, A8 k*, EdfEEnk
FE R S2GW. 4k (= H0)12GW SRR KAER B . & A (— )4~ 4000 7 T K2R
KARBZE, SR 2022 FE=ZRY F. B, EAEFWEWIRGS &, A8
ZE5@mBA. BB, WEB, MRPRFNNELT RAMASEXE, 5%
AR, MBAFN) T TR k505X A,

FFRiEE: R ATERFE 40010ET, 4 3nm HEL)

2022 12 A 6 B, &% (NYSE:TSM) EAKRT &AW BA| LA 69 % —/~dh
B~ (%) F 2024 FH 464 = N4 TZHAR) 4h, EREETFIZEE A B, i+
XITF 2026 £ A 3Inm TEHKR, XAANHE T EITHH 40012 E T, XA
F)ZARMN k. LR KA E AT, R EER AL ERXSE ABERTZ—,

T 17 %4 BRIARENG RIS, XHNHE ] RitEHFeE 1| ZAEHH S
AERAE, HF a4 4500 NERVGAERE. R ITE, XAEGE H5EE TR
607 K SHE, FRAHFELE] 100 ICEL, FHRA T B EARL 400 10 ET. BB
&Rt 4R G FE 0K, RE BA|EARMN ELAMRZRING T REL) ., ZI1]
HERJE WAL G AR 6 T2 ) Z AR L) F IR LK G RARHEAL

F8ikikg: B EFE ALD HAHT 2023 £RER AR

2022 12 A58, FFRFALAESL LR E EBEWBERLTERZILREA, BEL
Bk, BRET, N3 A 14 ECP. 34 PRFHRIEEGE 1 EGEL FHREEGESATARE
PAETE FAB |, ME R R RFRFRREGOCETATERRIFEF, X FHAT
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473 SR 53 B4R 2 E i[E =

IAA], B R4 EAREERBITEYEEE, $E, BN KEF . ALD R&EESFIHA
WEAZATE R, EERIET, fHiHET 2023 FIE T AR, AT B R & 094 &
B HARESEEKY . LPCVD. SEFMAYT #IP AR ALD #5H € LB E P T4,
IR RS RP B IR SR R AR KA

5] B
S B AK(688155.SH): 4T &) F A # & 5) 6 R H T 3

20224 12 A 6 B, 2 2BHAK(688155.SHYAE, AIe/EBOM T35, 28] st F
FAIE 500 7 BRAU(ARL EIREFTERA A), B TELFFFE—RLFTAE SK
NEW ENERGY TECHNOLOGY MIDDLE EUROPE Co.,Ltd(*f 3 % #&: %&£ &#feRIEHAK
YERA RG], HRL, BT )

FNAREE(002531.SZ): FAF 30 AN T 7R KR 100% BAR A -5 _E R o, 84K
FHEREAE; GDRYFFERTHIERLZE

2022 4 12 A 6 B, RIARAL(002531.SZ) & A sk, 28] A4 30 1LL(KEB A
K ABACTUE)KM X G2t F 75 F B AR 6900 75 KO &1 A [ 8] (] 4R
“AREGE]” R GIHRRA Y00%MAR. AKX T RGE , AFEG o8] R A A E] AT
NE] N B RASEE A .

NGRS, ARAE o E) BT HART AT 6 8) TF R R, AR T o) st Rk i B AT
b E KRB, L5E6H JEATGNE) 6T FIR@NE. RRETHIL. AREA 4
Foif FARBAAL ARG B AN, EE2F ZIFNNE ZFATLER, AFTE. BFF
T, AT AR, HFAH 8 TR YR, Bl RIR R T a9 A e s, B4
7% RFER, KEF N E. ZRGRI, R HE—HALR HMEAART 301
T, AT BAR R By M.

2022 12 A 7 B, RIURAE(002531.SZ)AA7, /A 8] i B HCE) § B2 % AT 2022 4
12 A7 828 (PEEBRATEGFT P2 E)., P EIEB XA R AT
8] WK AT A IR A4 4E(Global Depositary Receipts, “GDR” )£ EIEAR AT LT 8
WIFAANATT T, IAA TR A A, R IEATEOFT 9 F T AL,

S5 66(300450.8Z): K 4T GDR FHEMHEIER AT ETRBLERTRE AW &4
Heof

2022 4 12 A 7 B, &FHA(300450.8Z) %, A &)L B RFFHREIEAR BT RE
Fy ok T8 KAT & IAHIEIE( “GDR” )a’rﬁﬁmh ERFR 5 PT L 0 W ok, st
PEH R B T WS By Bl & 8) A ATH) GDR A2 i Rt e e sh AR S P £,
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AT Ak 3R IF B 4R

S A 71 (600761.SH): MK LA BTG A#—F T XERTH

2022 5 12 A 8 B, 244 71(600761.SH) K An 4, /8] & b on3) 4 PR T 5) 2
oA LAk F 4Rt b v A FRNE) (e it v &R B 3600 B AAARK T(Z) 500 7
), TRERZANKEA RFAENE) (AT BAR “SARLENE” ), £F, A& HHE
1836 7 TUARK M (29 255 7 £50), HABHRA) 51%;4 At ok 1764 7 AARK T
(#9245 75 £70), HRH) 49%. 58T a8 A hidtd o R R LA HKRE
B, BABTaE#—F Y KEGRTY., #—FRABEREES.

Z 2 A34(603690.SH): # T ER AL 18120 AF¥ ERRH;AFRAHASE

2022 4 12 A 9 B, £ 45 #144(603690.SH)# & 2022 4 & JE T L AT A AL 2%,
ARIFATFEATRETATRIE(AE) SN, bR ITRAEHMFTATHRA: 41T
A FE R EI LA, S RIRMEFL LT LR B, 1.6 1CUHF 245 FF4k
A AT SRE, TAART BRFFEREEZ LK 2R A, S414CTA TAL
AT RAE T S

ARFZERAERD ERG, —F BT LA INA = et =6, @ik eited
A AR T RIZAEFIME, BB REROTHER D —F @B LTk
W BAFE 3 By 710 8) P o XK, dE—F A &) B F ARG AR IR E ARSI
FG A, RITNE) R A F RN S LS HUAE, RS A A

($ABRIR: A L3k AT Wind 24 )

7. EESABFERIF

A1 11 A%l PMI 3 48.0%, % EA F# 1.2pct B2: 10 A %)k B F =T TR R TR +9.7%

55 -
50
45 |
40 t
35

30

e P M| (% )

— AR A 1 R TR (%)

120%
100% [
80%
60%

40% @
20% % M
Oﬂ‘/b 1 I 1 1 1

-20% | V

10\5'@19\6'0110\1 —@’,LQ\%—QZQ\Q’“”’,L@QN’ 1@\-@’1@%@’ 2006-02 2008-02 2010-02 2012-02 2014-02 2016-02 2018-02 2020-02 2022-02

-40%

HAEFR: BRGT R, RRAEAFTAT BAERR: BRG R, RRIESFTAT
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2R AR [7) IR2E S5

SEE SOOCHOW SECURITIES

Ba4: 11 AFeeREAE4F 598 FH, FlHL+58.2% (#45:
%)

B3: 10 A2 BHNAZTE 43I TS, Fl-8.5%

2016 2017 — 11015

PEEBAMMA (5 E) — 1,000,000 :jg;; - jgzzzo#yo_v (%) - 200%
' 1 w0 900,000 | = 151% 1 180%
o 80% 800,000 | 1 160%
lj I 60% 700,000 | - 140% 1 140%
1 40% 600,000 1 120%
12 I 20% 500,000 4 100%
. | % 400,000 { s0%
4l _20% 300,000 1 60%
5 1% 200,000 1 a0%
o IR R R LR a R 100,000 1 20%
2016-01,02 2017-01,02 2018-01,02 2019-01,02 2020-01 02 2021-01 02 2022-01,02 0 %

1A 27 37 4A s5A 6A 7A 8A 9A 10A 117 124

BARRR: Wind, RREFAFRI (512 AMBEAR  HERR: RIS, RXELTHT
R, HAe A AL AME)

B5: 11 AIEh4E & 23680 &, Flb+15.80% ($45:4) B6: 10 A PAEHI T 102.1h, FH-6.1% (F4x: JAF)

2016 2017 — 018
— 1019 2020 — (021
90,000 | em—022 e 2022%yoy (%) e EF L (B)
80,000 = 31% L 30%
k 20%
70000 - 16% ° ijg
F 10%
60.000 | - % o sof® 8% OM“ 120
. o 0% 100
50,000 &
= _10% F-10%
40,000 60
F-20% 40
30000 | 0% 20
0
20,000 - F -40% 2018/08  2019/02 201908 202002  2020/08  2021/02  2021/08 202202  2022/08
10,000 - AR L 509
- _53%
0 | . . \ | . . . . . | -60%
1A 2R 3R a4A 58 e6A 74 8A 9A 10/ 117 124
A RR: TREIMMDE, REZIEFSHTIT 3 &R Komatsu B W, & ZIEATAT
B7: 11 A5 A REHF 343GWh, R He+64.5% (43 ) L
A8: 10 A&®R¥ /R4 4E 5 468.6 1CET, FH-4.60%
GWh)
2016 2017
—018 — 1019
202 — (2 . s
— e o devay (o) ESREEAE AN —— R SAMEA L AR
40 - o - 160%
1349 60 q 40.00
35 L - 145:/0138% - 143% L 140%
50 | 1 30.00
30 F120%
40 1 20.00
25 L = 101% F 100%
20 L 0% 30 t 4 10.00
15 L = 65% | gpos 20 1 000
10 + - 40% 10 L 4 -10.00
0 — »—"-—T’ = . | | ) . ) ) % 2015-01 2015-09 2016-05 2017-01 2017-09 2018-05 2019-01 2019-09 2020-05 2021-01 2021-09 2022-05 V
— o
1A 2A 37 4A s5A 6A 1A 8A 9A 10A 117 12A
HAERR: GG, KR ZIEFHFITHT HAE KB Wind, &K ZIEABFR A
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AT Ak 3R IF B 4R

B9: 10 A TEMBATE 3975 &/£, Flk+14.4%

[7) IR UESS

SEE SOOCHOW SECURITIES

B10: 10 A Ak, B ShHFMEABEIFEH 11.8 7 & ,F -7.1%
(15 7E)

FELLMEA (F/FE) e 5] b

20,000 - 1 150%
80,000

100%
70,000
60,000 50%
50,000

0%
40,000
30,000 -50%
20,000

-100%
10,000 |

0 TN N N NN NN NN N N N N NN NN NN NN NI NN NN _150Cyﬂ

2016-12 2017-04

2018-06 2019-08 2020-10 2021-12

2016 2017
— ()18 — ()] 9
2020 102 1
29 — 022 e 2022%voy { %) 20%
- - 16%
o
= 8% - 7Y% 10%
24 5%
0%
= 6%
70, 6%
0 = 0% = T -10%
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