ESit%H

GUOSEN SECURITIES

&
MW AR (1 B 2 81D

EEFRME | 2023501 A0 H

RimERN, BFUNENFRR, BEREMERKIS

BuW s

FRRENTS

MWITUSEREF EHAT 4 R, f3A1CER. Al —3. EERH.
E%i&a

1\ {Z4Ei/: 2402. HK, IPO SEFREFHE 9. 16 2T, AF] 2021 FEW/VAF
AFNEA 6.30/-1.46 27T, IE=FEUW CAGR A 19.90%, 2021 FEF|
R/EFEF 37.50%/-29. M1%. ABEEFmARBEMEEIH . Ak
FEjth 2R .

2, hLM—3%: 688485. SH, 1PO SEFREEE 6.56 {Z2JT. ) 2021 F£EY/
VA% FEA 3.92/0. 68 {2T, IE=FEW/ VA4 FjHE CAGR 733K
20. 40%/14. 08%, 2021 FEEFIZR/HEFIERH 39. 65% /17.28%., NREE
FaAMSEZFEEKRBIRAS. FRE. REAEEMERIRE.
WEEZER .

3. BEMRMS: 301317.52, PO LFRZEHE 8. 12 127T. A 2021 &EEW/
VAREEF5E S 8.21/0. 60 27T, IE=FEFY/VIR4EFIiE CAGR 555 A
2.93%/4.63%, 2021 EEEFIZE/HFIZEHR 21.15%/7. 36%, ATEE~ M
AFREXNEZEN. BORFRM. SEFRZE

4, $@HEMIE: 603173.SH, PO SEBREER 7.46 27T A7) 2021 FEW/
V3RS FE A 14. 46/1. 60 27T, IE=FEW /A4S FE CAGR 55 A
37.66%/124.19%, 2021 FEEFIZR/EFE A 23.04%/11. 07%. NBEEE
FmAESETBERE. BRURASEKE.

LS B HOERER -

WU IEE+4. 07%, BEIFER 300 0. 97 4 pet ;2022 LKW/ $R/ %5
158012 96%/-3. 58%/~7. 45%, ILFEIREL+1. 62%/+2. 62%/+3. 42%.

LR (BRSHE 1 A 20 B : 2022 FL&BYHINLEK~E 57 A &,
EILLTBE 13. 10%;2022 4F 12 A& BYTHINLAF8 5 T &, [E-11. 70%,

IEE4A (GJEPC 01 A 18 HEIRE) : 2022 FENEIZ B AETLEHO
/BB OF R 14.74/17. 15 2= 7T, [EEE+32. 26%/50. 37%; 2022 &
12 B#OF/EE O A 1.11/1.02 {23% T, [EEE-15.53%/-0. 9%,

T HEAERSGHE1 B 20 BEIE) : 2022 F£ T HLEE AT 44. 31
A&, [tk-4.80%;2022 FF 12 BT AL #8EA~=E 4. 05 A &, FEEE-9. 50%.

TENE (hETENMEITHS 1 B 18 HEUERE) : 2022 FiSiEN Y
= 26.13 A&, [EEE-23.76%; 2022 F 12 AHE S LIZHEIN1. 69 A A&,
EIEE-29. 8%.

T EREFASOTRR AN R

BEQAEA: e, reitE,. Ak, hRAE; BRERS. B
B FRIEE . ZInRHL. XHENL. 1AEE. SCIEAR; Ba&E;
§%§§§1JLE¥L\ jEE1§§14§13U v ;ﬁg;jzi%ifﬁf\ EEL#g?ng; H;é;%ii%ﬂfﬁf\ iii Egéigo 1 ;q‘ﬁi

fTeRtsE - T AR
M &

B - #FITR

ESHSHIE: KN BAAN: F1§
0755-81981362 0755-81981159
wushuang2@guosen. com. cn nianyasong@guosen. com. cn
$0980519120001

miAES

— HURE

JFIR300

N B N P RN & A PR VRN N VR ) ) PR ]
AN ENENEN RGN GNLIN

FRIR: Wind, ESEFLHHTAIEE
BEXMTRE

(AT LA R (1 BEE 1 HD) - EMMAT ARG, BiFtaid
KHMFEE) —2023-01-10

CHUARAT L 2023 £ 1 BIRARAE-12 AFIE PMI F5% 47%, %
FERRHE KA NTEE) ——2023-01-03

(AT AR (12 BEE 2 80D -ESKRENL (I ARTHKEE
HXIRED , FIFEMNARSIRER) 2022-12-26
CHAATLER (12 B8 1 #A) —Fli&d PuI ERELEIE, 5
EMMERKTE) ——2022-12-12

CHUARAT L 2023 F3% B oRBE—— = L AR+ B EAIIZ, LB
MRKHS) ——2022-12-05

B HUNEIEIE Z IGHI R T AR BRI T B2



‘ EIERNE:; ESMsTIRE

GUOSEN SECURITIES

BRIERE: LA, WPARHR. XHEHL. AR .

LETEt s, HNENES ST KEAE AT RS, FREiEE SEEFME,
2204 VR S R MBI R A R], EaiEEE =SS, B
FRRA N E N FFReEIRPARH R A REN AN FRE. F11ENER
WRFEMAR S TR RS R SE@SE LN ENS, —HENAR
FITIAGZKIFEZHMREE, 3k 8 FHiAMEM 2013 F/9 1399 12
FCHEZE 2021 £EH 4090 27T, CAGR I% 14.35%, ZIER =T 2020/2021 L4
SCHREIEE 11%/14%80184€, STHGREMLEMN, 5—HHE, WNREEE
FaREARMNANTIE, BERIF TR T ARERSEAETE, a1
TR ER, BRI RASZETEFEN, BNESKEENEN, 7
IR, K. ENrE. BREE. FESH. TTRitE. ERERAZEF.

B UAREEE, RGNS

B8 2022: HHATIE 2021 FLIRGHRDULRE: 1) UTENMREAR
ROERGEINME 2102 ZATTAY, 2ERZFELE, HaiHLT
BEATATIEL; 2) IAERTRMG/ T et/ #tE &/ BHNFRNK
TMBERRER 218 ERENTURSHR, SuER B LN%ER
AE; 3) IR EFE/MERRERE/ NEREFARERNHERE
RERELTHRKE, RBRPAZFERRDETUHFZHZE, BFEU

S B e
BRea=S;

RE 2023 5, RMNEEFF: 1) (BLMT) LEARFETKES
BEFURMNNEELAT, BERLRFNHRENBATERESZ
TR K+ ERA, REEBMARENAREZFUITIEAREE
farpmEeF. LM AR BOEREAR. BHTREQTF (MREF
B F; 20 (BLEMT) EESRSHEKEFEXAHRBRKES
EEASFERHORLLF, LLaBRA B WKRTIR TAHEEA
T, GEZBHL BUENL) |« EREE. KEKE. [BERE. BEHA
%F; 3) (BTmMLE) IRRMEE. EXAEEHZBFRTERRAD T
RREEE.

Rt BMEFTT. EMRERN, LR, EEREPE

x1: ERQBENTUN AR F TR

= = s RE ) — EPS PE
ARRE AREH BAWE 2%%01;1(:) RWE (27 2022E 2023E 2022E 2023E
300012 LA BN 23.15 389 0.55 0.68 42 34
002967 I"Eit=E EYN 18.93 109 0.48 0. 68 39 28
300416 TR IR BN 29.53 115 0. 69 0.95 43 31
000519 FELTET EYN 20. 92 291 0.76 1.10 28 19
688686 B BN 154. 61 189 3.24 4.26 48 36
688188 HEBRTF EYN 219.00 320 3.77 4.69 58 47
688017 LREVIEH EYN 123. 80 209 1.45 2.05 85 60
688301 THRHY BN 465. 40 338 8.27 10.94 56 43
002158 WXL BN 26.36 141 1.13 1.37 23 19
301029 188k ks 65.17 314 1.25 1.75 52 37
300124 SCHIEEAR bt 71.11 1890 1.59 2.07 45 34
601100 183k E EYN 68.16 914 1.72 1.94 40 35
300316 SR SN 66.95 876 2.12 2.86 32 23
688518 B 5ot SN 33.46 101 1.00 1.70 34 20
688559 BEE YN 61.14 123 1.81 3.74 34 16
300724 HEEEY IN 118.98 414 2.81 3.70 42 32
300776 IR EYN 132. 30 226 2.88 3.72 46 36

B HUNEIEIE Z IGHI R T AR BRI T B2



&Y EEiH ST

688516 BFE BN 219.28 339 4.27 6.33 51 35
688628 HeF)E IA 39.79 1.10 1.10 1.50 40 36
301306 [RRIA BN 45,83 0.84 1.03 1.36 58 44

FHRBRIR: Wind, EfEIESHEFHRAEE RN

B HUNEIEIE Z IGHI R T AR BRI T B2



AY EEIES EHMTRE
ANEER
BobWa: P HR+EEAIE, HIBEHIEHLE . eeererrrrnneneennssssensessssssssssssssssssssssssssssns 7
M T S B R RBE : B E I A AHLIB oo 7
AESS: EEEM/RENT], S U TR RS e 8
BB s B TFHUBITIE “FBED” TZR oo 10
P LA AR IR EE FEHETRELE B e e veeeererererensssesesessssssssesssessssssessssssssssesessssssssesesessssssssesesssssssenesssssssses 1
BT BRTNZS v everererersrseseseneessssesesesessssesesesessssssssssessssssssssesssssssssesessssssssesesessssssesesesesssssssesessssssssesesessnsenens 12
JE P B T BRI L. cveeveereerserseeneeneeseeseeseeseesaessessessessssseessessessessesaessessessessssssessessessessensessessessessessesssessesaene 13
iR BTG4 4. 07%, BREIR 300 0. 97 DB A R oo 13
BARIRES : 12 FEULEAL PMI FEEL 47%.vveveerreereerncesenseesessessessessnssssssessssesssessessessassaessessessassaessenss 15
12 B3 PMI 55 47. 00%, EREETRBE 1. 00 POteimieieieieeecee e 15
ST b T N = LA E-5 1= €2 % o w2 OO 14
MUK: 2022 EGRBYIBINRSE 57 AE, RIEETFE 13 10%. oo, 15
EESA: 2022 FEEHAH O/ EOFARIEE 32. 26%/50. 37%.c.orverveeeeeeieeiesiesiesseessseesssss e 16
TAHLEEA: 2022 R 44. 31 FHE, TFIEE=4. 80%. .oveeieeieeieeieee et 19
TN : 2022 FIZIRHLEE 26. 13 B, BIEETBE 23, 76%. oo 20
ESLITEEXZ % EARRRT THBAE 4



‘ E{EilE ESMTIRE

GUOSEN SECURITIES

E=BF

1: REFIEAFNFAAWAREALEZINEL, SmbED R KB oo 7
2: HUITA KB ER e F Tk, TRIMASITIU TSI EE R A —HE oo 8
B3t LA T BTEBRAEZR oot 9
Bl 4: WU T 3RET I S ZE TR oo 10
5: 2020 FELLUSRH T 3E B S35 300 FEEITIEITEL oo 13
B 6: B =L T T ) BB HE T o ovv oot 13
7: KU T 2023 £E A Bl BT S TR oo oveevveeeeeeeeeee e ee e 14
8: AL T T B S BB BT T T e vveeveeeeeeeee oo eee e e e e e 14
E9: 2022 £ 12 BHIEEME PMI 35E0T 47, 00%...veevceeeeeeeeeeeeeeeeee e se s 15
10: 2022 £E 11 B3 AREUZE M PMI 39 49. 30%....ceveeeeeeeeeeeceeeeeee et eneen 15
B 11: 2022 25 11 BZEZEIEEME PMI J 48, 00%. ... e 15
B 12: AR A NABIEEL (CSPI) BBl oo oo e e e eee e e e se e eees e 14
135 LVIE I Lot 14
B 14:  LMIE BB Bl oottt et e et e e s e e e s s e et e e et ee e e e s e e ee e e eees s eeeeeeeen 14
E15: 2022 £ 12 BERBYIBIHLIRFERBIEE 11, 70%. et 15
16: 2022 G B YTEIHLRFEZBIEE =13 10%.icveteeiieiereeiieeieteteteret ettt ettt ae e en s 15
E17: 2022 FE 11 BERBRTEHLIRFERIEIEE =22, 20%. i 15
E18: 2022 F 1-11 BB B AT R FEEBIEL 15 20%. . e eeeeeeeieeeieieieieieieeeeceeeeee e 15
19: ENEEBHAEREFEOT (BAEIT) B K s 16
E20: ENEEEHABREHOBT (BAERIT) FE K 16
21: 2022 5 12 BENEE B S A BT CIEIEIEE—15. 53%..orvereerieeeieieeeieieeieeteie st 16
El22: 2022 4 12 BENEIE A S ATRE H O FABIEE 0. 9%..c o 16
E23: 2022 FENE RIREEATFILBEOIEAEIELH4. 00%. .. e eveeeieieieeeeeeete ettt 17
E24: 2022 FEENEE R IREE A RS B BB EE 4% coveeveeeoeeeeeeeeee e 17
25: 2022 FE B S A B R DB B B EE I 7. 98%.eemeeeeeeeeeeeeeee e 17
El26: 2022 12 BIE B AERHOFISIETRIT 7. 31ttt 17
E27: RARANEEBENIFELRK, 3AREVIES . 18
E28: EEHA 0.5 HRI/NER BRI AEE 2021 R B R T oo 18
E29: 2022 4 12 BRETAHLEE AFEEEIEE=9. 50%....ieveeieiieeieieieeieieieieeete ettt 19
30: 2022 FEE TUIHLEEAFTERIEE 4. 80%..ceeieereeieiieieteeieeeeteteeee ettt 19
E31: 12 BRETAAEEA L AR EEBIEE+22. 80%. .. iverveeverieereeieeseeesesse s 19
E32: 2022 Al B B B T I B A0, 10% oo 19
E133: 2022 4 11 BIBH BT B EIEE 15 30%.c.e ittt b et 20
E34: 2022 F 1-11 BISHBHLFERRIEE=20. 40%.. ..o 20
E35: 2022 4 12 BSHRHLE B R EH B FIEE=29. 80%. ... veeveeeeeieeieeieieeieieieeee et 21
36: 2022 FEASIRHLEE RSB EIEE =23 76%. . eveeeeeeeeeeeeeeeeeeeee e 21
37: 2021 FE 12 A ZEEHLFTRBIEIEE 2. 49% e oeeeeeeeeeeeeeeeeeeeeee e 21

1B SWIRIEL Z [EHI R AR B T BAIE 5



‘ E{EilE ESMTIRE

GUOSEN SECURITIES

BE38: 2021 FE BB FT B RIEEA15. 29%. oo 21
E39: 2022 F 12 BN EERUEERRIEEF0. 01%: e s 21
E40: 2022 FE 2B ML Ml S BRI EE 13, 95%.veeveeeeeeeeeeeeeeeeeeeeeeeeee e eee e neenans 21
Tl BB B IUT U IR B TEL oot 2
FR2: ELHEEFIESATIRTME GELEEI 1 B 20 B) e 11
Fz3: “UNTIE” FFHEES AT RIEE ELEZI 1 B 20 H) e, 11
Fh: U T T ) T B B oot 12

1B SWIRIEL Z [EHI R AR B T BAIE 6



‘ E{EilE ESMTIRE

GUOSEN SECURITIES

2O R: FUFAR+BETE, BESHM
ne
ML ERRRE: BHHERKANE

HERAMEERTENARIME, Tl B ERKIA SRR, FEERF]
RS RATERIER, FRNBIAETXAIMEXRNROFHE. PEEFADRE
AR AR, REHELEFES, B 2020 F£HEEBEEEMRES, TR “%
B NEARWIEAERRRE R TR FEFERE, ZBLIEOENK, EE
HECERATAMTINREEE; TUAREBSFERLELNEOBRERLO
BR, AEFeREF, TESRFIEEADRAEMHRKINE. KEHEL LT
EBANFUARAE N, SimkEBETE. RIS IRk,

1) SiRR&FAEE: OERE~UR B FIREMNEM, B UEnEER
W, AWM TREFLEENEENR. ~ll, ER~IEREE: $S3hEE 5
ImHUARR IR, Tinss. TUles A Botke. BIENEESE,;

2) A EASEEE: PEIEADREGRNSMAR, “WhK” BER5 |90 THIHEE
IFFAOZRE R TR FUIESANRE LR,

B R HE N REAE N ER, SimElEDREKANIE

1. BEREG+HFRE: b+ abhENRRA;

PR AR |
(G 3E204E) 2. PEHE- TEE: EEHEALERRLE
PR | PR e EmE~ &
IE-ES) O B $ AR RNEEITE
s 7 - v RtkEE
ﬁgkﬁﬁ L v ResE
(054X 201 £2K) 1. I E v B SE
® 2, EEHIRE IS E s
p— hEER v TA#IEA
(197880t 1, REHSER S ¢ T
o 2, ShEBEA T e e
BESNY, FHEH v HBRRE AT vV SEEfES
v R i &S
V' memans

BERRIRE: Wind, EfEIESAFMREE

BUE, FUARBETEERT, KR/EE/RE/HS4/ Tl B
EBg D SRIR A, SR EWFRAENEAT L, FRIPFIHMLIFE
KEYEKR, Pl R EQRERIFHARIK, 5 RELEY KIBE T /b
BB EERRNEFEM.

1B SWIRIEL Z [EHI R AR B T BAIE 7



‘ E{EilE ESMTIRE

GUOSEN SECURITIES

E2: HURATW AR RS T Tils Rk, ARSI TIPTEM AT —1F

1 1
Pt ' 5
: BRI S
I //:r\ T .
l /1 \ EA R ' HE
! AN\ kg | Bk
! sy \ i :
‘ et |
. Forne : |
1 / | 1
] /
: A ' |
i Kz \ ; |
[ g \ [
! LETER TUMEA i
1 4& ‘-\ T !
! TUFEA \ ey !
‘ I \ nEm| |
! FAZ ¢ AN bl BIEAL 1 1
! g \ Py !
A aZ \ - 473 3 1
—. L g\ XEARME |
| EEpkm ko B : F—— —
! BFURUBNE N\ e S i
B yomde A\ TiEME <500
e XEE | XE SR Ra - poiad
REHAH | =T e e
. | wxEsamIAy | PREE
SR : WERRTIA | GREE
- 1 | REREF Tl %
A R A R RIMER

BRRIRE: Wind, EEIESAFMREE

MRER: BEBMARZEQAR, BHESIUETIRANS

AT BFHREIAETL EH AR ER T OT S, BOTETHEUE L
RAMA SEESIMAREES R 4 MR Fis O TREAR hiFrER/
BRARELE, FHE~REATURRSZELF.

1) b EREAR: BRRERYE, BT e R/@aRARE&A RN L,
BERMAED, BEZURERR, KERALAFISEXFHORKSH
TEELZ, BEREFNESFKRE, EEARAE—ENNUNN, TEESERE
FRES, B MEAR/A KL FIFRBAR BT K R, X ARHE
/xiE.

2) hilFER/BRREAR: SIERY, RN TREEPEITILES~, #
WAB AR T Al iz, WNBENRIK, ERXESHKTIESREEK
T FEEHOBRINSHRRE, AREAXEIARRAINERREABER
o, BETIRESRAME, mEWE, MERLQT, HESKRSBHEER O
R/828/ KR /4Z8) MW Bzt (TAHFA/ TE/EL) FiTdl.

3) THEERBEAR: FRAEEATRE, EEHRAERTRE, TI=EEX,
BETHENRAUERAIZ, FFRATHNEZERAREBEEGEMIUMNI. ER
KESRKITIWHREEKTUHAEFHEOBRINILE, AEDEALREEE
NERAR+F= e+ mhE+RIE, MiERLQF, HFEETHA. BANKNEMNES
@orFiTdl.

4) RBFBLAF: BTRMIRS KRN, BEF KGR, NERRLEF, T KA

TRk, RALQRRLAMBEE, MEFEZTEARNAIFTELK, HEFEN
AR5 AT AL

1B SWIRIEL Z [EHI R AR B T BAIE 8



‘ BiSits ESHTIRE

E3: HURAT LA TSR

iR IR | B
T . “me  AEEZE i s
1. = TR RRENS D1 EE: FERRER_NS BT
2 R mENGRE, UhEaE | |2 e oEe, WARS . | gorr
BN N U N HRER
LA RE TRAR, BMEK 1 |4 0 mRNR B R
f f REmE
L5 it il BT
1. BLBEE 2. SEEE — : EFF i
: e [ FRER HTriE
[ xepwes | Tenwsss | | rres || Ress || kswes | [ — I I B
| wems | svesssa | (moew | woww || sczw | e
iy i T A =i
= A [ GEEE ) SRR | g T TRA
[ Twesw | iR J 3, ERRE wen [ ppEE | Srm | gpper | ESNEA
[ omme | mawwts | [ mesA | wen | [ se | w7 [ wres || owee | ek
( mon | swmams | (svess | ok | emew | e [ TR | oo REEH
-

A, BN ERERAGRL. RERS, |

--------- . (mTmEme | men || & Y
] )

;aﬁgAmmﬁLu&Tﬁ%m [ mmes | FIa | B |
:2 Tk WERF :‘/
|3 RE: PR, KRAS EE N 5. MRsE

TUSHKEE |

BRISKIE: Wind, ESIEHS

2SR R

ETLLEER, RINYMESBFUAT 4 405E:

1) R, BREEARGRVBSZ LR : ERHEFENRN, FilidE, B
Min. ENtRE, XEFERM. EITE. ERKR. BRk.

2) ATFRKMBERERSENLHFZOEREAR]: a. BT ESHEERE
BT, HMXEHBEL; by REMTIWERMEFELRE; o SMEITI
EREFEEERE; d BIMAETUESHEFRRRG; o SnBEHETILE
,“ﬁ?qﬂ?‘"‘iﬁﬂﬁ fu XERMBITIWEREEL MG ¢ NBEARORHET

W E SHEF RS RHT; by TWHSMRITIESEFREY; i 8F
Bl BR - lLE)f—:T\#’E#/E}IIE‘Z*\ ElBR B L E; j. T B3
HITIE RHEFREIL

3) &tﬂ:ﬁﬁ'&ﬂﬁﬁﬁiﬁﬁ%’—ﬁ}#ﬂﬂ?ﬂﬁ;’\ﬁ: av BABRFNETIERHEERHA
Mg, ZREE. HAE. BHA; b BEHATIESEFERRLE . M5IE,
HhEHA. BNEL

4) REESNER/BRAEZTIL: a. AREFZITIUESHEFEEHE . AN
B\ ’-ﬁf’ﬁx IR ZMABR; by BEERITIESHEERFEL, BEE.
HERHL. EBRERD. £5EEE; o FENITIESHERZS,

1B S W IRIEL Z EHIE 7

IR BT T B BAE 9



‘, EES E%MoTRS
GUOSEN SECURITIES
E4: HUHIT R4 2 F R Rl
T T TTT TS TS E s EEEEEmEEEEEEEEE e T |— """"""""""""""""""" 1
ST/ AR I ; L MANR/ LSS |
1 1
L A FAEE ! RREE  EEO/TRRG |
| RER/EER MBS R & =—Eae/ A |
3 1
| GOR/ERRS  RER e s L
1
HGHET/ BB 718 s F$SEE Y ONCIVE e
| BRI/ E R HRE b i e HEEE AT :
1 1 4y 1T
| GRCLANEET  MEBH e T LERBRER | e mmimam
1 | FRAEINGL 00 RS RSN
! RIF AR S ERIHHE T I e T |
! LW, BEFE ! ; !
T amaR < - m;;?gﬁ,m TArHEA BT/ R A
: — | O RERATE ?:;%m&g; i HoesE KM/ BRAM |
' | 1, wR 3 ERER/BLE |
| ERNE/RAET  XARNE : | B, L AR/ R
| 12y KETA !
 semwasey  mm i L
_____________________________________ e
| MR/ EEE RTUENE ! 1R ERRM/ TR |
! & ! Hﬁ%ﬂ 1
| SRR R BEHE gy I wanm |
| =—EI/HXNEH TAEHLM ! | Bafs. !
3 12, y: #
| T BOEUTE | ol  Bppaus © CEMSE  RARG/AANR
| BB/ ER [ETIE-IN L !
| EEERKS |
! PEHE fREE BEHKEL |
| PEROBR
'] EID, ] &%/ O fzEcT HAWAR !

______________________

ERBEIR: Wind, EFIEHEFARMERE

BHEBW: ST “BE” R
[E15 2022: HHITLE 2021 SFRLREHM DL RE !

1) ULRENEARKNEZEASANME 2102 #FANTITAR, SERFTE, 4
BN T BAEATITHER

2) AERE R/ T Bt/ Bt &/ E B F AR KRR
SNTURSHR, Handl B NERAE;

3) u;Hk %/a&ﬁﬁm URERE/NEREFANKOMERERARFLTRK
Hi, Bl KRN AT HFE U, BEEARSRS;

B2 2023 &£, RMNEEEF:

1) (BEMT) BEARFETKPGEFURARNMRLLRR, E&&lE
FNMENBRBF RS Zam TR KHR R, EFERARZNATER
FHTW ARZERPEF. LA LAT, BOTEHGLR. B~ RELQF
(IRFEER) F;

2) (BEMT) ZfEeFRSNEKEFESARK KR SE LA FE RN LK
/\7 teanid@A Baite (WURTIR. TAHEE A T8, SEEHL. BUEHD 3k
xE. NEEE. BEEE. BHEHAS;

3 (BTFmMLE) SHEMAE. EXEFHEURELHATIT

HEHB 2103 %F

ﬂ:é Eo

1B SWIRIEL Z [EHI R AR B T BAIE 10
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EfIE=

GUOSEN SECURITIES

WEHFHRMRE

EFAENBIRRE SIEFAS

1 REREFAS: LN, reitE., lidl; RO, REHE. 8
BT FEER. TP NMENL. 1a&IA. LIIERK; 1B3RE; &EN
B BEEMHE TOREE. BRAFHE; KRR, BEE.

1A “pmx” EE&: FARK. NFE; OE%; EURE hERH. B8
Iy AR ; T IE. BRRERRE eREG . RBR; RMBH. FE.
REM .

#2: EREFGRESLREMMGE (BuLR 1 820 B)

AEEME (2T EPS (3t) PE
2T HE {21
2021A 2022E 2023E 2021A 2022E 2023E 2021A 2022E 2023E
A 389 7.46 9.31 11. 44 0.45 0.55 0. 68 52 42 34
I"HitE 109 1.82 2.77 3.89 0.32 0.48 0. 68 60 39 28
IR 115 1.90 2. 69 3.72 0.72 0.69 0.95 61 43 31
hROE 291 4.85 10.57 15.28 0.35 0.76 1.10 60 28 19
bt 189 3.03 3.96 5.20 3.67 3.24 4.26 62 48 36
BT 320 5.50 5.51 6.85 5.48 3.77 4.69 58 58 47
RIS 209 1.89 2.45 3.46 1.57 1.45 2.05 110 85 60
R 338 4.84 6.01 7.95 6. 67 8.27 10. 94 70 56 43
S EPHEHN 141 4.87 6.02 7.32 0.91 1.13 1.37 29 23 19
14435 314 4.01 6.02 8. 41 1.00 1.25 1.75 78 52 37
SCIEEAR 1890 35.73 42.21 55.14 1.36 1.59 2.07 53 45 34
183 i&E 914 26.94 23.00 26.06 2.06 1.72 1.94 34 40 35
SRR 876 17.12 27.81 37.45 1.33 2.12 2.86 51 32 23
BRI 101 0.92 3.00 5.13 0.31 1.00 1.70 109 34 20
BEE 123 1.09 3.66 7.55 0.55 1.81 3.74 113 34 16
EEHD 414 7.17 9.80 12.90 2.06 2.81 3.70 58 42 32
WIRBS 226 3.81 4.91 6.36 2.23 2.88 3.72 59 46 36
sk 339 3.71 6.59 9.78 2.40 4.27 6.33 91 51 35
BRERIRE: Wind, ESIESAEFARABBRIUN 5F: KITERAR R WIND —HFHA
F+z3: IR FRREEQRRIGE (BukEi 1 B 20 H)
Rg&EFE {2 EPS (7T) PE
N HE {21
2021A 2022E 2023E 2021A 2022E 2023E 2021A 2022E 2023E
SIRARHY 94 0. 81 1.40 2.00 0.48 1.31 1.87 117 67 47
753k 68 0.92 1.69 2.43 0.19 0.35 0.50 74 40 28
EMHRE 42 0.80 1.24 1.64 1.20 1.09 1. 44 53 34 26
= B A 77 3.15 3.98 5.1 0.78 0.98 1.26 24 19 15
AR 64 0.97 1.28 1.75 0.97 1.28 1.75 66 50 37
LI HIE 58 2.53 2.97 3.62 0.52 0.59 0.71 23 19 16
AR RHY 42 1.23 0.76 1.85 1.00 0.62 1.49 34 54 23
R 82 3.81 4.24 5.78 1.13 1.26 1.71 22 19 14
BRI 60 4.83 5.55 6. 66 1.35 1.55 1.86 12 11 9
BB 68 0.81 1.13 1.78 1.48 2.06 3.24 83 60 38
Rz 98 5.16 4.21 6.20 1.10 0.90 1.32 19 23 16
FREEMR 62 0.80 1.27 1.93 0.58 0.92 1. 40 78 49 32
HFIE 44 1.09 1.21 1. 66 0.99 1.10 1.50 40 36 26
R 39 0.67 0.87 1.15 0.79 1.03 1.36 58 44 34

FRERIR: Wind, EfSIESEFHRMEEETN E: RIFRATF WIND —HFH]
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&Y EEits
GUOSEN SECURITIES

WEHFHRMRE

MRS
MBATAER B EHAR 4 K, SARZER. AM—H. EERE. BN,

1y {Z4E3&: 2402 HK, IPO KPREFHE 9. 16 27T, 7] 2021 FEW/VAREEFIEA
6.30/-1.46 {25, L= E Y CAGR F3 19.90%, 2021 FEFI X/ FFIEX A
37.50%/-29. 4%, AREEF=mARKIEM LN B MER

2. LM —3%L: 688485. SH, PO SEPREE 6.56 12T, A 2021 FEW/VAREEF)
859 3.92/0. 68 {2 7T, IR =FEU/VIAEE%EFI5E CAGR 45l 4 20. 40%/14. 08%, 2021
FERNER/FFERN 39.65% /17. 28%. AR EEFFRANEE ZFEERBIRRS.
ERE. REXASEMERIRE. MHINEEZER.

3. EZERM: 301317.SZ, IPOSEFREE 8.12127T. AR 2021 FEW/ VAR EF
5879 8.21/0. 60 27T, IE=FEZU/VIE%EF5E CAGR 43 2. 93%/4. 63%, 2021
FERNE/BFERRA 21.15% /7. 36%. ABEEFMmAFEATEN. BOREX
Ml 12 EM

4, {@HmIA: 603173.SH, PO SLFRER 7. 46 {ZTT. AT 2021 FEY/VAREEFE
59 14. 46 /1. 60 27T, iR =FEUYL/VARE4F5E CAGR 43 Bl 37. 66%/124. 19%, 2021
FEEFNER/BMERA 23.04% /1. 07%. AREETRATSENBIRE . BURAS

At =2

WEO

T4 TR R B AR RS

EHASH WA OBFIE 2018-2021 2018-2021 ERE BFIE BHM L p0n

S BERE SRR ERER (Zt) (2021) (2021) Y CAGR FljE CAGR (2021) (2021) #5yrk i
AT EERRIB RS,
20230112 PRIt A  SCIR T R EHL RS R
1 2402.HK {z4&i@ i 9.16 6.30 -1.46 19.90% ——  37.50% —29. 41% BR%HER S ENAN . AR EE L ER SthER HERY LB [E

20230118

2 688485. SHLM—%N Bt

20230119

3 301317. SZEZ&Z %
=&kH arm
4 603173. SHiEHmIX 2_':??2;30

AR , FREERRATE
%x, PREZFHHER.
MEEZE AREREHNERR
ERBRR HRREERR SUSIE 5K
%, ERRE, BEZEERRIRERS.
6.56 3.92  0.68 20.40%  14.08% 39.65% 17.28% MXEEZEEASH MHINHEZER. FF
MERIRE . fE. FREEE MR
HISNEEFE B, SRR
BIR BEE R RFRS .
NRAFESEE=SESR
. BERNZFEZSH;E
FBEAZE %, TETREFEETFR
HBAN., BOXHEZEN, MEFEXSE
W& KL EFRHL BOXBRE, T
=EN ZRATHEGIE. A
I, AL, $48.
Efr. BAETL.
AFREARENES
sEREHERL, FE
FRAZENBEEE. R

8.12 8.21 0. 60 2.93% 4.63% 21.15% 7.36%

FENBIR

HibER L o JMRASKE, HERHR
% . 19% . 04% .07% 3 VT £ iy AL s .
7.46 14. 46 1.60 37.66% 124.19% 23.04% 11.07% BE E%’g{i M | T A RERRIAT
- BERSEE, ABFRE
BERS RGEIRRR T
=

HRo

FRERIR: Wind, EfSIESEFRAEEE

1B SWIRIEL Z [EHI R AR B T BAIE 12



GUOSEN SECURITIES

‘ E{EilE ESMTIRE

T A BT 1R [ B

IR AT IEK 4. 07%, FAHIFR 300 0.97 AEST A

IR A (20220109-20230120) #HH T IE4 4. 07%, PA%GSAIR 300 0.97 NE S
2. NETIE, TR EKEEIEAE 27 M7 (BBAS3E) SHEE 9 i,

[E5: 2020 LRI IT LI # S5 PR 300 58I TIERTLE

60% RS E (B
50%

SFR300

40%

30%

20%

10%

0%

-10%

-01-02
-02-02
-03-02
-05-02
-07-02
-08-02

-09-02
-10-02

-11-02
-12-02

-06-02
2022-01-02

-04-02

—-20%

2020-01-02
2020-03-
2020-04%02
2020-05-1
2020-07-02
2020-08-02
2020-09-02
2020-10-02
2020-11-02
2020-12-02
2022-02-02
2022-03-02
2022-04-02
2022-05-
2022-07-02
2022-08-02
2022-09-0
2022-10/02
2022-124
2023

202
202
202
202
202
202
202
202
202
202
202
202

BRSRIE: Wind, BESIESEFHARAER

10%

8%

&% 5.04%
4.07%
%
N l11.s.

-2%
& & N o
% B & "3//
R X )"?\ /‘@s

g ; {ﬁk (’k ’S’ §§ﬂ? &539 7 ) ,x§> “& Q§§ 4?3’ & 2% oI §¢9 4%;>'§é?
% %‘Q ~ </ ?

%6 % P RS
G % ‘%‘ \v< <§§r
Et FF TEY TES

FHRRIR: Wind, EfSIESHEFNTTEE
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GUOSEN SECURITIES

‘ E{EilE ESMTIRE

MANBRRIRE, 2023 FEVZESHKBBHRATAMNAR A A FERE .
mEMK. 28Il FERM. BREK; EREREREZAT AN LRS-
FERM . MERG. BRAE MXIRE. SREMD.

E7: HlEITI 2023 FEZSTKEIERIE R A E8: HUIH TR A KRR R B R
-20%  —10% 0% 10% 20% 30%  40% 50% -50% -30% -10% 10% 30% 50%
EHERRN I 40. 19% EERG I 29 94%
HERK I 36. 13% FERY I  27. 40%
ZRE I 31 35% H|RH& I 25 39%
FIEBRG I 30. 12% XTI I 24 53%
HWRIR I 30. 06% =yl I 21.00%
AN -4.17% HE W= -7.79%
KEBERE -4.64% £RLEH -7.96% N
WA= -7.57% XY -8.97% N
EEERM  -8.50% N it Ie -9.14%
&AL -10.80% I E=HE -13.61% N
FERRIR: Wind, EFIERZF R FERSRIR: Wind, EEIESEFHARTER

1B SWIRIEL Z [EHI R AR B T BAIE 14



&Y BEiH ST

BABIRER: 12 AHlE PMI 55 47%

12 B&lE PMI 5% 47. 00%, IFEE T P& 1. 00 pet

(BEIxR%it/{ 12 B 31 B&#E) 12 AHlEAL PM1 35% 47. 00%, FREL TV 1. 00 pet.
RIBERSZ I SR, 12 A&l PMI 53k 47. 00%, IFELTFE 1. 00 4 pet,
FEWLEFZERSRKEFREBERER. HEIERE, HlEd PN B 2020 £ 3
B#42] 2021 £ 8 AL 17 MNAEIFESRXE, 2021 F 9 ALK 50% ki
MRS, 20224 10-12 BERE=1AERM% T, BEHEFLEET, &
WEHM—EES.

E9: 2022 4 12 A&l PMI 353K 47. 00%

Pl i

45.0

S T tilisiaEs BT L T SR A LG AR S R A S R 5 S T TR B ST B
Sl o e e e i el e R e e e
LIl il il S cadbbbbbobotdsdliddonsobiatebahasaet LI I I T IT] SAddaagasddd

e

AR NN NN A AR AN NN NN R AN RN NN N RN R NN NN NN NN NN NNNN N AN NN NN NSRRI ARINANAIRAIINIIS

FHRRIR: Wind, EfSIESHEFNTFTEE

[E10: 2022 £ 11 BEEAREIE L PMI 75 49. 30% B 11: 2022 4 11 BEE&FEE A PMI Jg 48. 00%
58 - PMI - B AR E3 72 57 PMI - & HlEW B E3r357
56 gg
54 o
s2- - B
50 NV, e
5041 s 49 v
V p
48 - 47
46
46 - 45
44
44 T T T T T T T T T T T T T T T T T T o ™~ el o o~ el o ~N el o N el o N el e ] N el o
R AL A o S S A A e A il ol 2 EEE02 2220 SIS A
gEEE®®@Eeeal gl 58 oSN NY S SRIIRILIRILIRIRILRILILKRRR
BERIRIE: Wind, EEIEREFMRAEE ZERRIR: Wind, EfSIESHEFARAEE

1B SWIRIEL Z [EHI R AR B T BAIE 15



‘ E{EilE ESMTIRE

GUOSEN SECURITIES

IEREWN. 7. BNEERFLEEH

(Wind 1 B 28 H##E) T ERsEZEREMRIN/E/BNIEE 2016 FiRiFE
L% ZE 2021 F£hAEAERESKE, EEFRERE, BeiHEAEdEREMNE.
2022 FE LSRN /SR /52 NI B AT Bh—12. 96%/-3. 58%/-7. 45%, iFt FA & LSRR/
RN /B INTEBEREL I T+, 62%/+2. 62%/+3. 42%.

E12: WMEESNIZIEE (CSPD 1HR

190 — MHLEENIRIRE
140
90
40
2015-01-08 2016-01-08 2017-01-08 2018-01-08 2019-01-08 2020-01-08 2021-01-08 2022-01-08 2023-01-08

FRRIR: Wind, EfSIESEFRAEE

E13: LME $AMER

12, 000 IELEEEN - LMESH
10, 000 -
8, 000 -
6, 000 -
4,000 -

2,000 -

0 1 1 1 1 1 1 1 1

2015-01-02 2016-01-02 2017-01-02 2018-01-02 2019-01-02 2020-01-02 2021-01-02 2022-01-02 2023-01-02

FRRIR: Wind, EfSIESEFRAERE

E14: LME $BN1ER

5,000 IR LEEEAN - LMESR
4,000 -
3,000 -
2,000 -

1,000 -

0 1 1 1 1 1 1

2015-01-02 2016-01-02 2017-01-02 2018-01-02 2019-01-02 2020-01-02 2021-01-02 2022-01-02 2023-01-02

FRRIR: Wind, EfRIESEFRAERE

1B SWIRIEL Z [EHI R AR B T BAIE 16



EfIE=

GUOSEN SECURITIES

<

WEHFHRMRE

WK: 2022 SF & RYIHINAKZR 57 A &, FEETHE 13.10%
(BRZTE 1 B 20 BHIE) 2022 £4 BYIEIVLRBREIEL-13. 10%. RIEER

ZitE, 2015-2021 & BYIEINLE
i5-3.70%; &BARFHRE/H 30.40 AETHEE21.00 A&

FEFEH 75.50 AT FEZE 60.20 5 &, CAGR
£, CAGR IA&-5. 98%.,

2022 EEBYHIMAR R = 57.00 A&, EIEETFE13.10%; 2022 FE1-11 B &
BRENAKZETT=E 16.80 A&, EEETFH 15.20%. BEHIERE, 2022 & 12
BERBYEINATE 5 A E, BT 11.70%, 11 BEBREVNKZE 1.40 A

&, FEIEETFE 22. 20%.

E15: 2022 £ 12 B & RBYIEIAK=ZFEEE-11. 70%

E16: 2022 F& B YIHIFLAFZ[RIEE-13. 10%

_— e ERYIHIUR: HAE

8 PR SBYIHIMR: LARE o0%
T 40%
6 | || ‘ 30%
5 | | “ | 20%
0L
3 ' | 0%

A -
i | -20%
0 . . - -30%
°>/Q‘T\°>/\Q\t{0‘?\b/\q(\/qi’\/® N \Q\q,q‘:q \Q@/q:g@ q;; \Q({VQ:‘V\Q

N A0 N >
L0 S SR v S SRS S S S S S S

2 ERIHINUR: RIHE (&)
100 P8 &RYIHINUEK : RitELL - 40%

80
60
40

20

0

’\Q)QQ'\’],“)D‘%CD’\%QQ'\’],
S PPN Q2 1 RO N0 K N0 N D @t
ST FESEE S P D >

ERRIR: BRGITE, EBEESSFRmER

E17: 2022 & 11 B & BAFALKR =2 [EEE-22. 20%

ERKIR: BRFIHE, BREIESEFMTAEE

E18: 2022 £ 1-11 B @ BRFHAK~EREL-15. 20%

m— g ERLALE SR E

5.0 r « FrE R AL SR EL

4.0

3.0

o Ut 1
HHW me M I i i I muﬂ |||

1.0 [ ||

0.0 e
o C} 2 D ok

03}3 \\oﬁ3 ‘d’\ }3 p \ ’Q \\D\
% f& Rty

— i RAEALE: RiHE (S

40 - P EEATEALE  RitRE - 20%
35 - - 158%
30 - 10%
25 | - 5%

20 - ‘ ™ F 0%

15 ¢ f ' - -5%
10 - ' - -10%
5 - J - -15%
0 U —’— e - -20%

FEPESFETESE TP

q"b

ERRIER: BRGITE, EBEESEFMmER

FRRIE: BRGHE, EREIESSFHRATERE

B BFEIER Z IFHIEFZ AR RT THT B &
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AY EELS

WEHFHRMRE

EEHA: 2022 FIEEHAH#HO/HOFRBEE 32. 26%/50. 37%

(GJEPC 01 B 18 HH#IE) iIMELHKBEETHATIENBRANEK. (IEE2
PREEAMIAERM, ST E2KEENHAMNIME, H#HOBBEITRZIR
MIZ B ANRIEKRIEN. RIEGIEPC Ziit, BRFEEORT, 2019-2021 &
ENEERSEAFOFH RN 2.63/4.40/11.30 {2 £ 7T, 2020/2021 4EF) e
+66. 89%/156. 99%, 19-21 £ CAGR J9 107. 10%; 2019-2021 fEENE 2 4L O %4>
%% 3. 81/5.29/11. 44 {72 5T, 2020/2021 £E[E]EL+38. 91%/116. 05%, 19-21 £E CAGR
K 73. 24%,

2022 SEEPE IS E AR O/H OB LE+32. 26%/+50. 37%. EFEShOFE, 2022
FENEEFHAELEHOF 14. 74 27T, FEE+32.26%; BEH OFF, 2022
FENEEBHABMEOF 17.152% 7T, FEE+50.37%; MIEBHRAEBEEE,
2022 FEREFOTEIER A 7.98%, B OFSEER 7.50%.

2022 £ 12 AENEEBSAH#O/HOFFLE-15. 53%/-0. 9%. EXEHHOHME,

2022 £ 12 RENEEE#HAEXRMEHOR 1. 11 2% T, [REE-15.53%, IfLE
+44.24%; BEEOBE, 2022 F12 AHEESHhAREO% 1.022% 7w,

[EILE-0. 9%, IFLE-2.85%; MIEBABBERE, 2022 F 12 AEXHFOTSE
R 7.31%, BELEOTUSIEERNR 8. 06%.

E19: ENEEEHAERHOH (BAET) FELK E20: ENEHEHARMEON (BAET) FHFELEK

. ()5S R O
2000 -

1500

1000

500

0

(BAERT) - Bl — RSO (BAER)  —— EdEs

- 800% 2000 - 1 140%
- 600% 1 120%
1500 1 100%

400%

&
N /\
1 80%
1000 - A \
200% N s
- so0 | / I - 40%
- 20%
W
-200% 0 J,f‘fL;.gféli.f . . .

2015 2016 2017 2018 2019 2020 2021 2022 2015 2016 2017 2018 2019 2020 2021 2022

BRISKIE: GJEPC, EEIFHL

2RI i 2015-2018 £ BRIKRIE: GJEPC, ESIEHLFMFEE . 2015-2018 &

RENEMEOR (éﬂuﬁj RE3 F) ; 2019-2021 EEERHBER HENEMEOR (éi‘M)EJ WEIB) 5 2019-2021 EERHBERE
FEOR (HF18-85128) . EBEOR (%1 8-84%128) .

E21: 2022 £ 12 BENEE S AEXLF ORI EE-15. 53% E22: 2022 5 12 BENEE B $hAEE 1 ORI -0. 9%

— O RSO (BHET) - Elbc 5 m—ELEAREDES (SRR —— P
250 - 600% 200 - 350%
[ - 500% 180 -~ | 300%
200 | I 160 | ” 250%
I Jﬂm“ 140
& L g‘\i, 12H-15.53% s k 12H-0.9% |
. 200K w0 | ~»| 508
100 - AN N ki | 100% 60 } M o
'f s 0% 40 -50%
’ |||||I| |||| o
il ||| ||| | ||J[ 1003 2 bt LG -1
0 LLutaLL |I|||II| I Il ~200% \Dmomﬂﬁomg:N#Omommﬂ’xbmomt\lﬁ"ﬂmom
omggm¢omoww¢omgg~vomgg < ©w® ' S R - e L kN
S & oo oo Sasa S P e daaared So R RS oSS 2SS oRES S SSRNS oSS an
P 5T R AR RS canaa == NANNT SRggNSSSggaSNNggNNNNggNaNSyy
OO — 0000 T -0 ONNOoOOoOCONNODOOOMNMN ~N O~
NNOONNANNODONNNNOONMNNNOONON NN
S 8 =$ |K 88
BRIKIE: GUEPC, EUFIEHREFMRATEEE BRIRIR: GJEPC, EEIEHEFMRATEE
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‘ EfRNE= ESMsRE
GUOSEN SECURITIES
[E23: 2022 FEENE RR$EAEL T OFIEEL+4. 00% [E24: 2022 FEENE R IR AR H OFREL-4%
—EEEHON (HHET) —— EItE A 300 2 e EIEREHOB (BAXRL) ——REEES g

20000

15000 -

10000 -

5000 -

- 100%
30000 -
- 80%

25000 /
- 60% ,f
20000

1 40%
1 40%

1 R I 15000
{on 10000
| 20w 5000
40w o AR R R R R BB
D b K

Q@,@"Q@,@'\

\W 1 20%
N oo

{ -20%

-40%

BERIEIR: GJEPC, EFIEHE

2RI . E: 2015-2018 £F BRSRIR: GJEPC, EFIEHEZFMFTAEEIR, iF: 2015-2018 Xy

RENEMEOR (é¢4ﬁ RE3 H) ; 2019-2021 FEABR ENEMEOR (éu¢4ﬁ WE 3 H) ; 2019-2021 FEE R ERERE

FEOR (HFE1H-4F12A) . O (HF1 A-HF128) .

E25: 2022 FFIE B AELFHOTEERRA 7. 98% El26: 2022 £ 12 AIE B AELHAOGEERRA 7. 31%
— HOEFBEE GEHE/RNRE) — HOEEREE GEEE/RRE)
—— WMOREEEE GEES/RNRH) —— HORESEE GEEH/RRE)

T 0.10%

——

14% -

12%

0% -

8%

2015 2016 2017

2018 2019 2020 2021 2022 NENCE

BRIKIE: GJEPC, E{SiFH4
RENEMEOR (éufEMEJ

2R IR, SF: 2015-2018 £ BERIRIE: GJEPC, ESIEHZFMFRAEIR, E: 2015-2018 &
RAE3 H) ; 2019-2021 EERBER RENEMEAR (éﬂuﬁ WE3 ) 2019-2021 EEARHBER

FEOR EF1R-8HF12R) . FEOR EF1R-HF12R) .

BREHAEEXRRNAEN, RRBANBEETEREEVKE. XARMBANE
B 22 FEMEFE LA, TERSIRR T RBAF TS REGT KA M X HAHR
HERE, MEKBEATKHEHETIEEBLERT, HFEREHAFHEHETKE
F. Mg Lk, 2022 £ 3 ARRAREAMNMIZEAEEE, RAPAPORT MmIAAFEER
BoxR, PEHERETE. XEBEKESTERKE, RREEFELA. X
FIMBFIBEFZFNY. #AN7HE, EEBK™E. 2KEFHFREMBEBIAT
MREMS, HANKBHETEREENKE. EE#ARMEXRRMAEN, LLEHZE
£ TITE 2103 LUSRE AT, THEE 0.5 BRI EUTH/NGRI$SAEKRERRAD
RERAEE, BB ANTRLS ﬂlmﬁ&ﬁ'ﬁhiﬁﬂo FRIRE, ERERS
R, HNEKTESHMANIREESAITIE,
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‘ BiSits ESHTIRE

E27: RAREAMEBFMFFE LR, 3 AREEFES

Total

Round, 4/4 (1.00-1.49), D-K, IF-11
180 I i =
Bl| Round, 2.00 (2.00-2.49), D-K, IF-S13
B Round, 1/2+ (0.50-0.69), D-G, VV52-S11

160

140

120

100

80

60

07701520 01/01/21 07/01 /21 01/01/22 07/01/22 01/01/23

BRIRIR: idexonline, ENMSIFHEFIAFATEIER

E28: B A 0.5 RAVNTRIMINNIE B 2021 FRERF

Lab-made diamond price relative to mined diamond, by size
Price of a lab-made diamond as a percentage of a natural one of equal size

® 0.5 carat @ 1carat ® 1.5 carat 3 carat
100% De Beers's Lightbox lab-

made diamond jewelry first
available for sale

40

20

0
2016 2017 2018 2019 2020 2021 2022

Note: 3-carat lab-made goods were not readily available on the market until around 2020

THE GLOBE AND MAIL, SOURCE: PAUL ZIMNISKY DIAMOND ANALYTICS

FRISRIE: PAUL ZIMNISKY, EMSIEZEFTRATEIE
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AY EELS

WEHFHRMRE

TA#NEEA: 2022 4E72 8 44.31 5 &, [EE-4.80%

(EIRGHE 1 A 20 BY0R) 2022 48 1-12 BTUHBAFE 44.31 F&, Fit
-4.80%, RI|ERLGIT /LT, 2015-2021 FEHRE T AL AR 3.30 F &1
K2 36. 60 J7 &, CAGR 3% 49. 33%,2022 £ 1-12 A RE T AL HL3 A Rit /= Bik 44. 31
F&, Ft-4.80%. BESHRE, 2022 4 12 BTUHEASE 405 54, R

9. 50%,

[E29: 2022 £ 12 B E T I #128 A =2 [ EE-9. 50%

[E30: 2022 FERE T #HL2E A F=E[E]EE-4. 80%

2 TN HAE (FE&)
2 TUHNHEAN SRk

e TAHREAN:RIHE (BE)

50 7 120% 50 e T EA: BitEL - 80%
ol - 100% 1 704
: | 80% 40 - 60%
3.0 ’ 'l 60% 1 oo
’ 'I 40% T - 40%
20 R 1 ! 20% ol 1 304
AR
-20% J
T M 2 o \
0.0 ~40% 1w
G P~ v~ 1) O O KB ~ I O OO B ~— 1) O M~
2O = L © O 2 &~ 8 O Q@ O = Q@ 8 O =
(T S T i TN T I ) N T I S I T 0 -10%
VO 0O O ™~ 0 W 0 o6 6 O O O —~ — N N N
SS S5 oooooo5000883838 oS 2015 2016 2017 2018 2019 2020 2021 2022
N N N NN &N &N &N N &N &N AN NN N NN NN
BRRR: BREIE, BEIESFEFMRAER FRERIR: ERGITE, BEESE KRR
E31: 12 ApE T EEA L O3 5R{ERLE+22. 80% [E32: 2022 F il E E B =% R R iT+9. 10%
— A T A B S
150000 O : TP ALE ABIE 4 A EEE () 100 — ER AR AT A Sl RITFEIR
30% |-
100000 | 50
il
50000 || I ' % ' 0 INRNNNERNNNENEN) (HENNNNARANNANNNNNNNNNANAN] INNNNNENEN FNNNNNANNNANNNNANNNNNN]
N
Hit M ssv8s
- - - N N
SSS888S
0 N N N NN
JEsesdsmpNgaEcaALE 2
1 | | | | | 1 ] 1 1 | | 1 1 1 | | | |
soppesesrE g IS NSENEE
SRRILILIRIRIIILIRIIKRKIRIRRR -50% -
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TR : 2022 FiZWHEE 26.13 F &, [FEILL T 23. 76%

(FEIENMWILHS 1 B 18 BEE) HEHEIENMM I I HS%it, 2022
F12 AHERLIZEN1.69 A A, FIEE TP 29.8%, HAEMRO0.62 A&, [k
TR 60.1%; HO1.07 A&, REeigd 24. 4%,

IR 12 BEE1.69 74, [EH-29.80% MIHERE, RIEDEITIENWT
Wethe 3t 26 RISIEHLEIE S ST, 2015-2021 F£HREISEVEEH 5. 63 78
K ZFE 17.91 548, CAGRIX 21.27%, 2022 FRESIEN BiTEEE 26.13 A 8,
ElEb-23. 76%. BEHIENRE, 2022 &£ 12 BiZREHNHEE 1. 69 E;:., [E]EE-29. 80,
ZIEYEE R 2016 EUIRAIRE T, EW—RAEMNRS EITAR, 2021 £5
BUREHETE, R5EREK. NFEBXE, $E?Elz<i?h+)%i?h+ 2015-2021
FEHEIEYAAEH9. 26 FEHEKZE 36.20 54, CAGR % 25. 51%, 2022 £ 1-11
BREZENRIT=E 28.42 A&, FE-20.40%. AEHERE, 2022£|E 18
BRI E 2. 64 A&, [EtE-15.30%. 2016-2020 £ 2MFF—i =5 LITEHA,
2021 FEERLE,

REM: 12 BEE0.77 A&, [E+0.01%. MEEXRE, ?EEPIIEMF&IL

SXf 22 REFHGNEEW ST, 2015-2021 FHRERBHNEER 6.50 A&
K% 12.81 F A&, CAGRIX 11.97%, 2022 FHIHERLLEHH 11.03 78, I‘JtI:
TB% 13.95%. B E#IERE,2022 FF 12 BEHEEHN 0. 77 A &, [ 0. 01%.
RHHEE B 2017 FLURIEREIE, ZMEHTHE, 2021 F 6 BLURIFETIE,
RREZEW. NFEBXRE, REBEERSITBESIT, 2015-2021 £HE R~
2 12.85 F K E 21.32 A4, CAGR X 8.80%.
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EEE

AREHRERFIEFRNVAERLE (EEFDTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIEHFRHBARLR (UTER “RAT" ) FBE. , AABDFAEEEA
WEABREMAEAZTR. REPEIFA, EANMEAMCAFTSUEAERXNER, EHZ5EE. £TA
RABRENHEIDERBFIRRARSERATENUS, —VIAUEQARAEEFAHHEARETEMRA
R

ABEETELFNENHEEES, BERQXFAFTRIEZEMNLEESNTEN. EWt. KIREMEN
2. EZR BYUERENNEREARDTARELFL TS EAIE, EFRNH, RoOAATRESH
EMEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEEREARLTHBIKRT;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEHMMEITAR. RAFH
KRRV MAESFERARSPRRERINARMELITHIESHRITRS, EAEAXLEQARHBHFR
RERFRIT. MEHEHEM~RFEXRS . FRANHE~EEHN]. BEMTUAREMBREWS
BMIIATREMIMESAREPERI BN —HARBERR.

FREESEZH, THREERMTIESR A ERNEASEIF. EEABRAT, KREPHEEHM
BRATHRIHEM D ABNRFZIL . EAERANSZIEFRBWERE S BIEFRERRNBE S O KEIE
HATH. WEENES B CHRE RNV SRR BITHE ZERAARSABEABTTIERHBITRERE,
BRARRESMNIRFFEEAAREREASMERN— BRI ABEERRIE.

MESF R 35 & 1l 5 HY I AR
AARAEETEESSHEMNEFRFE BN ZHEE. IEFRESNH, BEAFIEHFRFEBLSHIN
BMEERFEZBARUATIRARESRBZARETFPRBIEFREIH,. FINIEFZNFEEREE
BEABEARSNER: BEERBEASEEZFLER, RBIESFRESFORS; B2HBEXIEFRESON
WE, RES. TS ARV LLXFESFRESZONXE. FiL. RE, ARBIREG. BIUAEE
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEERERS, RBEIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMAB/EZBEFRBAEF BN ZIH—MEARAER, HIESFQH., IEFRESHIBINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOGESFMHE. RETFRFRESNER, H
BIEHFMRKRE, HFRABRFPLXHHITA.
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