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REFE : BEEATEERIT
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ST , SR

SEN (#55)

THinEE 2023401 5 03H
K& (7o) 971
—FARE/RE (7T) 12.96/4.79
mER 14
BE (D]’ -
FREARTE(BAT) 26046
HIHEE/ R A S 3116.51/11117.13

EUBER UREI—FEARDAHE

EES

o 22 fFiHEEEN 1,539 (2. [AEL-9% , 12 BiHE 20412, ELb+40% , BEMTFTIL. RiE
mMin#E A8 12 BHER 204 (27T ,Ftb+40.2% ,&F Top50 FB{EFEE-30%
HEER 41 B5F , BEL+20.1% ; HEHN 5.0 HT/F | FEL+16.8%, 2022 FAFE
TUHER 1,539 127t , FEE-9.0% , I=iFF Top50 EEIIE-40.5% , HEMFIATRY
SHFEERBR 1,500-1,600 {Z7t. FEE-11%~-5% ; mimiwHEEEE 13 &, BEEEEF 9
& P o RIS SRR 718 1270 565 27T , ArEREERT M Hh X S EE R AR RN
TWEE—, 22 FAENEEER 308 5 FE-13.4% HEHMN 5.0 H7t/F FEb+5.1%.
EREIAT 22 FEMRMR , HEFTESESHENEEE |, FETUNEERIL
R, &P, SR TRE] 23 FHEETRK,

o 22 FZithEN 733 (2. RLb+3% , WREH/HEEHLL 48%. SHUFELEIBY K. RiE
REEM , N8 22 FEMEEA 733 27T, FLL+3.2% , (UFIPiEREMERE 75 ,
BEIECIRT 8 2 ; HiNaEithan 374 127T. tNastifl 51% , MRS ER(ERE 1,500 1273 |

SEHEFR 473 5, [EE+0.8% ; SN 1.55 F57T/F , REL+2.4%. 22 F2=it/HE
SHEALL 48% , EMh/HEMEFRLL 154% , E/EEINLL 31%, AEFEFRNEEM |
BN A BIEEEERER, BE 22H1 K , NERATEEME 3,200 27T , EAPHu.
WL (BRI ) . B BIGE 62%. 22%F0 16% , TIEESEI.
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o =RIZREFE , MERISEW. FHAAFERHREAL  HEMDAREHERR K &=

22Q3 R /NEHFEAT=FREA L5 BITARIRER 67.6% [REL-3.8pct j#fRER 60.8% |,
BEE-19.7pct MEHBMHLL 1.5 £ [BEL-1.6 {5, 22Q3 RBR ALK 500 1Z7T FEL+19.2%.
22H1 RE R EPRITEAFRSED B SLE 78%7F0 22% ; YRR MAEZE 4.70%
1 21 YT 20BP, 2 BESRERINAIT 4 EiR5F : 2/23 F8R4 7.2 1275/3.55%/1
8 ,7/138/1 9.7 1255/3.90%/1 5 |, 8/19 HHEE 9.4 {Z275/4.80%/2 & |, 11/21 RE 8 {Z7T
/5.80%/2 F , RARREFFEAITINE , BRPREENSOE.
RESITEN  HEWETL , SIRMRIIK | 4655 "SI R, RTEERBUN 30
&, ~EIE 2015 FHHREEREINE |, 2022 FLEHEHREEARITWSE 138, &
FRATRUREM 5K , 2015-21 FEth/IHESTECIIEIX 60% , 2022 Fik 48% , A
EIEMRET AN , BRTRTEEETHMN S 62% , BT ARELEERAHER
MEFZEY, ARBRITREPE—TFURABNEE  FEREXH , BATE
LR ARG AR, BAERAT 22-24 FEIRKETTNSEIA 1.22/1.40/1.61
7T . XN 22/23PE 79 8.0/6.9X , 45 EHRN 13.40 JT/BR |, 45 "SEN" TR

o SRR : HFFEIEECREENGR | ZUERRTE , BSEE,. FLEH.

MassEum R mFUTEN

2021 22Q1-Q3 2022E 2023E 2024E
ENLEIBAN (BATT) 37,976 19,868 51,534 59,265 68,154
EEUIERER (%) 32.8 -18.7 35.7 15.0 15.0
3EEFE (BATT) 3,027 2,056 3,791 4,364 5,016
REEUIBEE (%) 30.1 55.2 25.2 151 14.9
BRI (TT/BR) 0.97 0.66 1.22 140 161
EFR (%) 24.8 16.7 221 221 221
ROE (%) 14.7 9.4 16.0 l6.1 16.2
eSS 10 8 7 6

E THhEER RiSERRMRUSFEREE " NER" 2EMER RTS8 ARMEER ROE
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ELRR=L 2020A 2021A 2022E 2023E 2024E
BRI 28,597 37,976 51,534 59,265 68,154
Hrp BN 28,597 37,976 51,534 59,265 68,154
DE=N5 %N 20,863 28,547 40,148 46,170 53,096
I« T RN 1,409 1,008 1,367 1,573 1,808
FESEHE 6,324 8,422 10,019 11,522 13,250
% : SHEZEF 426 713 968 1,113 1,280
o BT 409 559 759 873 1,004

% : TRRZEER 0 0 0 0 0

i TSR 888 740 611 795 920
ZEMHFE 4,600 6,409 7,681 8,741 10,046
N : SRRMEIRSK (REKLL "-" 1851) -61 -23 0 0 0

N : BFEREIRR (HRRLL - 1551)) 0 0 0 0 0

n - e R EA 288 359 677 879 1,012
BAFE 4,827 6,746 8,437 9,711 11,163
o EdkINSIN -40 -8 0 0 0
FEEER 4,787 6,737 8,437 9,711 11,163
W FEh 1,239 1,816 2,275 2,618 3,010
b 3,548 4,921 6,163 7,093 8,154
DERIRIREE 1,220 1,894 2,371 2,729 3,137
HEFELASFEEREFE 2,328 3,027 3,791 4,364 5,016
SHEHMEEERA 3,111 3,111 3,111 3,111 3,111
B (JT) 0.75 0.97 1.22 1.40 1.61
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ARBRETHLRFESBRAT., ANALFEIEFNEEEERAE  ISESRESAWSITR. AR XETWEEE
FEITER FRERE SR B MR SRR ET | B AN FBNX TR AHS BIRITIRSS . AABENBSERERKES
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.
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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 | BANENMRULZEERERTSEN., NREFRENER. T, ENMENRREfSLER
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. ANTEIIRR AR 5HAERF MR D ISR sSa o EIES IR SIRE | (E A
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
RIREIHHI AR SR, EHIBERT , AR T ARHHITARERAREFHMHIRNEFS B EEIRE IS E. 155
X  IRETEE, EMREERAIERRNTNER | MEETARSER IR E LS AR SE R AR FIEEIRI%
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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