Ay EFLE
AT AR (2 A% 2 H#)

EEFHRME | 2035F02A21H

RIEMEMM KIS, SRUISRHERMBERELLA

‘LW 2
RS
HRITAER AR EHAT 2R, FEIBREZNE.

1. #4118 301260.5Z, PO SCPREE#S 37.50 {ZT. AR 2021 FEW/
V3RE%F05E )9 50. 04/2. 80 27T, IE=SEUL CAGR J3 17.15%, 2021 £
EFIR/ BFES 27.50%/5. 59%. ABREELTRAEHTE, REF
PRl ZEML. FEERMXAL. FEEREITEN. FeeRIEN. FER
TR FAERIEHNL,. BEEZENEAN. SLERIESE,

2, E={Y3R: 301303.SZ, IPOLFREE 19.56127T. A F] 2021 F£EU
/YA FE R 10.63/2.17 2T, IE=ZFEF W/ % F|iF CAGR A
33.36%/28. 20%, 2021 FEEFIZEK/EFIZE S 38. 91%/20. 83%., NBIFEF
mA GasLink EEMS=F &8, IEULAKER. ERXRER. 5K
=it FEMSRER.

1T B EERER :

WU (FBA) 358+0.55%, FESPIR 3003.14 4 pct. RN/ /581

5% 2022 LR D BT TI-11. 82%/-8. 47%/-16. 79%, 2023 FEHESH
B BN+2. 62%/-2. 25%/-7. 84%, IEFEIFEL-0. 55%/-2. 09%/-8. 79%.

2E4$hA (GJEPC 2 B 16 A#IE) : 2023 &£ 1 BEMEH O /4R
Q%R 1.32/1. 03 {22 5T, [EEE-13. 72%/-15. 45%, IREE+18. 72%/+0. 76%,

TFEH4E (CME1 B 28 HEUE) : OME Fifd 2023 45 1 BISIEHEEE 1. 30
&, FEIEETBE16.00%. HeHO 9500 &, EA 3500 &

1T E S SRR B R

EREE: LN, IrErE, mdide; hRAE; BE. BE
BT FHER. TR XWEL. BEIE. JLIIERR; BEigE;
mREEHLER . FEEMSHE). FORBCL. BFYE; KREL. BEE. 2R
BRIERE : XEhEHL. REARE. BEE.

Huitm, EEEZFIREETF, 2023 &1 Bl PMI $5% 50. 10%, 3
EEEFt3.10 4N pet, R4 IKX(E], FIENRSKFRARES, Fuit B34
SFAEREEY, GAEREREFEETHRPKEAEARTE, RINE
PHEEFRERERRSCOX L. BTN E 2SR Sl RBERR A
AMTRFSERIEEE.

R FUWAREENRE, BRSNS

B8 2022: HMITILE 2021 ARG HUERE: 1) UTENHAK
KNEGEBANME 2102 FANTITEE, 2EZFFTE, HaNLT
BEEATITMEL; 2) UEMEISRME/ T Bk Bt &/ T 8BNERK
KNBAEEE 21 LN TIURSHA, HanBA B N%EE
EE; 3) URRES/ R AREES/ NEREFARKHHFRES
REELNTRKE, RERZERENRITIWHETHEE, BEEH

fTeRtsE - T AR

nwig

HBED - TR

ESHSHIE: KN IESHHID: EWE
0755-81981362 0755-81981140
wushuang2@guosen. com. cn | iyuxuan@guosen. com. cn
$0980519120001 $0980521100001
miAES

— R E SPIR300

VoAl A A A A YA A Ay D
AN ENENEN GGG EN

R Wind, ESEHLHHTAEE
BEXMTRE

CHLIAT 2023 £ 2 AR E5REE-1 AFIEL PMI $5%K 50. 1%,
HERSEEERFA) 2023-02-02

(AT AR (1 558 2 #1) TR SR, BTSN
R, WBHEERKINE) 2023-01-30

AT IR AR (1 BB 1 8D -5 T LR, BiFfas
KHRMEE) —2023-01-10

CHAATL 2023 45 1 AR ERREE-12 BHIEW PMI H55 47%, %
FRRCIMZEIE) ——2023-01-03

B HUNAIEIE Z IGHI T AR BRI T B2



GUOSEN SECURITIES

‘ EIERNE:; ESMsTIRE

S e
Bea=5;

R 2023 £, RMNFEEBWF: 1) (BLWMT) WEBERRFTETKEE
BFUWASNMRELAR, E&EZOEFNNMENHARBE RS
#SITU K+ RFIRA, EEERMARENAREZFHITI AREE
RAPELF. tLmRUNAR. ROFERGAR. BHTFEEAT (REF
EE) F; 2) (BLEMT) EREESRSMAKEZRERRHRKES
B EMHFTEFRELAT, LLBEREE WLKRIIE, TA#HEA.
Tia, G BURAL) | REE. NBRE, [BHEE, BEFHA
%; 3) (BTmL) SHKEME. EXAEAREBFRERAES T
BREEE.,

Rt BMEFTT. EMRERN, LR, EEREPE

x1: ERQBENIUNEARE TR

= = s RE ) — EPS PE
ARRE ARER BAFR %ﬁozﬁ RBWE (25 2022E 2023E 2022E 2023E
300012 LA BN 21.77 366 0.55 0.68 39 32
002967 I"Bit=E EPN 20.56 118 0.48 0. 68 43 30
300416 TR IR YN 29.00 113 0. 69 0.95 42 30
000519 LTS EN 21.90 305 0.76 1.10 29 20
688686 B EYN 152.10 186 3.24 4.26 47 36
688188 HEBRTF BN 224.25 327 3.77 4.69 59 48
688017 LREVIER EN 133.00 224 1.45 2.05 92 65
688301 TR EYN 416.00 302 8.27 10.94 50 38
002158 SN EhAEHL EN 27.15 145 1.20 1.39 24 20
301029 1843k s 60.03 289 1.25 1.75 48 34
300124 SCIEEAR EYN 71.32 1896 1.59 2.07 45 34
601100 1837 E SN 67.50 905 1.72 1.94 39 35
300316 EREE BN 66. 66 872 2.12 2.86 31 23
688518 B 5ot SN 35.58 120 1.00 1.70 40 23
688559 BEE EN 63.75 129 1.88 3.88 34 16
300724 S BN 121.12 422 2.81 3.70 43 33
300776 TR BN 142.70 244 2.88 3.72 50 38
688516 ok ed:4 PN 192. 49 297 4.27 6.33 45 30
688628 HF = EYN 39.12 43 1.10 1.50 36 26
688112 SPARIE: EYN 85.37 91 1.31 1.87 65 46

FRPRIR: Wind, EfSIESFESRATEIE RN

B HUNAIEIE Z IGHI T AR BRI T B2



‘ E{EilE ESMTIRE

GUOSEN SECURITIES

NEER

BOME: FUARB+EEAMHE, FHEBEFIMEHLD o erererereeeeneeeneseeeesssssssssssssssssssssssens 6
M T S B R RBE : B E I A AHLIB oo 6
FHSTHEZ: LIRS ACEDNT], 1SR DU T AL oo 7
BB B TFHURBITIE “FBED” TZ oo 9

P LA AR IR EE FEHETRELE B e e veeeererererensssesesessssssssesssessssssessssssssssesessssssssesesessssssssesesssssssenesssssssses 10

BT BRTNZS v everererersrseseseneessssesesesessssesesesessssssssssessssssssssesssssssssesessssssssesesessssssesesesesssssssesessssssssesesessnsenens 1

JE P B T BRI L. cveeveereerserseeneeneeseeseeseeseesaessessessessssseessessessessesaessessessessssssessessessessensessessessessessesssessesaene 12
7 B AL TG 0. 55%, BEERIIR 300 3. 14 BT S oo 12

BARIRES: 1 FHHITEUY PMI FEB 50. 1% crererreereerersensessessessessssssssessessssesssessessessessaessessessassaessense 14
1 B&IIE PM1 3557 50. 10%, EREE_ETE 3. 10 POt 14
ST b T = LA E 1= €2 = ol N 20RO 15
MUK: 2022 EGRBYIBINRSE 57 AE, RIEETFE 13 10%. oo, 16
EEhA: 202341 BIEEHARO/HEOFRIEE-13. 72%/=15. 45%.....oioeeeceeeecccee e, 17
TAHEEA: 2022 FEFE 44.31 FTE, IEE421. 04%. oo 20
TiEHM: 20234 1 BIZHENHE 1.30 AR, BIEETFE 16%. oo 21

1B SWIRIEL Z [EHI R AR B T BAIE 3



‘ E{EilE ESMTIRE

GUOSEN SECURITIES

E=BF

1: REFIEAFNFAAWAREALEZINEL, SmbED R KB oo 6
2: HUITA KB ER e F Tk, TRIMASITIU TSI EE R A —HE oo 7
B3t LA T BTEBRAEZR oot 8
Bl4: MU T 3R I S ZE TR oo 9
5: 2020 FELLUSRH T 3E B S35 300 FEEITIEITEL oo 12
B 6: B =L T T ) BB HE T o ovv oot 12
7: AT 2023 £E A BRIE HI S FL o ovveeeveeeeeeeeeeeee e eee s s e e e 13
8: AL T T B S BB BT T T e vveeveeeeeeeee oo eee e e e e e 13
E9: 2023 £E 1 BEHITEMY PMI 3EB0FT 50, 10%....eeoveereeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeseeeeee e sse s esees s seaes 14
10: 2023 E 1 BEFIAREUIEME PMI J9 52. 50%..ecvcveeerereeerererereeeietete ettt ettt ettt nne 14
B 11: 2023 FE 1 BZEZHITEMY PMI F9 50, 70%...eeeoeeeeeeeeeeeeeeeeeee e e e 14
B 12: AR A NABIEEL (CSPI) BBl oo oo e e e eee e e e se e eees e 15
131 LMIE S B R oottt 15
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 15
E15: 2022 £ 12 BERBYIBIHLIRFERBIEE 11, 70%. et 16
16: 2022 G B YTEIHLRFEZBIEE =13 10%.icveteeiieiereeiieeieteteteret ettt ettt ae e en s 16
E17: 2022 FE 11 BERBRTEHLIRFERIEIEE =22, 20%. i 16
E18: 2022 F 1-11 BB B AT R FEEBIEL 15 20%. . e eeeeeeeieeeieieieieieieeeeceeeeee e 16
19: ENEEBHAEREFEOT (BAEIT) B K s 17
E20: ENEEEHABREHOBT (BAERIT) FE K 17
21: 20234 1 BEN B B A BRI O BARIEE 13 72%. . oveooeeeeeeeeeeeeee e 17
E22: 2023 1 BENEE B AR O BRIEE—15. 45% ... oveoeeeeeeeeeeeeeeeeeeeeeee e 17
E23: 2022 FENE RIREEATFILBEOIEAEIELH4. 00%. .. e eveeeieieieeeeeeete ettt 18
24: 2022 FEENEE RIREE A IR TIBRIEIEE =3 66%.veveeeveeieeeeeeie et 18
25: 2022 I E B A BRI A IBIEER A 7. 98% e 18
El26: 2023 F 1 BIE B AR OEISIETR I 16, 18%. oo 18
E27: RARANEEBENIFELRK, 3AREVIES . 19
E28: EEHA 0.5 HRI/NER BRI AEE 2021 R B R T oo 19
E29: 2022 4 12 BRETAHLEE AFEEEIEE=9. 50%....ieveeieiieeieieieeieieieieeete ettt 20
30: 2022 FEPE TUIHLEEA FEERIEE+21. 04%..oi vttt 20
31: 12 BRETAHIEEAE ORI BEIEE22. 80%..cveveeeeeeeeeeeeeeeeeeee e 20
E32: 2022 Al B B B T I B A0, 10% oo 20
33: 2022 FE 12 BISH RHL T BIEIEE =34 90%..... oo 21
34: 2022 FEAETBH LT B IEIEE =21, 70%. e oo ee e 21
E35: 2022 4 12 BSHRHLE B R EH B FIEE=29. 80%. ... veeveeeeeieeieeieieeieieieeee et 22
36: 2022 FEASIRHLEE RSB EIEE =23 76%. . eveeeeeeeeeeeeeeeeeeeee e 22
37: 2021 FE 12 A ZEEHLFTRBIEIEE 2. 49% e oeeeeeeeeeeeeeeeeeeeeee e 22

1B SWIRIEL Z [EHI R AR B T BAIE 4



‘ E{EilE ESMTIRE

GUOSEN SECURITIES

BE38: 2021 FE BB FT B RIEEA15. 29%. oo 22
E39: 2022 F 12 BN EERUEERRIEEF0. 01%: e s 22
E40: 2022 FE 2B ML Ml S BRI EE 13, 95%.veeveeeeeeeeeeeeeeeeeeeeeeeeee e eee e neenans 22
Tl BB B IUT U IR B TEL oot 2
FR2: ELHEFIESATIRTME GELEEI 2 B 17 B) e 10
Fz3: “UINTIE” FFHEES AT RIEE ELEZI 2 B 17 B) e, 10
Fh: U T T ) T B B oot 11

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



‘ 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 6



‘ E{EilE ESMTIRE

GUOSEN SECURITIES

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

1 1
o ' 5
: BRI S
] //:r\ T 1 t
1 /1 N\ e T ! E
! AN\ kg | Bk
r sabrg \ i i
‘ et |
. Forne : |
1 / I !
] /
: A ' |
i Kz \ ; |
[ [lop \ [
! LETER TUMEA i
1 4& ‘-\ T !
! TUFEA \ ey !
‘ Tiz \ 2| i
! FAZ ¢ AN bl BIEAL 1 1
! K \ Py !
o &= \ : 473 !
—. L g\ XEARME |
| EEpkm ko B : F—— —
! RTMAMRNE N\ L~ —— A P
By Sude AT TRIE A | xe
A EL CEE | XE BENE | BEEhEE
REHAH i =T e e
a i gxEaeaIRy | AEE
Sz ! o= D ogpmeg
- 1 | REREF Tl %
A A AL 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 7



‘ 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 8



‘, 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 9



<

EfIE=

GUOSEN SECURITIES

WEHFHRMRE

EFAENBIRRE SIEFAS

2 AEREFAS: LNEN, IrEtE. HilidlE; hROs; REE. BE
BT FEER. TP NMENL. 1a&IA. LIIERK; 1B3RE; &EN
B BEEMHE TOREE. BRAFHE; KRR, BEE.

2/ “hmR” HE: BIEARHR. MAE; WEE; FERE. FEEH. B
Iy AR ; T IE. BRRERRE eREG . RBR; RMBH. FE.
REM .

#2: EREFGRESLREMMGE (BUER2/817 B

AEEME (2T EPS (3t) PE
2T HE {21
2021A 2022E 2023E 2021A 2022E 2023E 2021A 2022E 2023E
A 366 7.46 9.31 11. 44 0.45 0.55 0. 68 49 39 32
I"HitE 118 1.82 2.77 3.89 0.32 0.48 0. 68 65 43 30
IR 113 1.90 2. 69 3.72 0.72 0. 69 0.95 60 42 30
hROE 305 4.85 10.57 15.28 0.35 0.76 1.10 63 29 20
bt 186 3.03 3.96 5.20 3.67 3.24 4.26 61 47 36
BT 327 5.50 5.51 6.85 5.48 3.77 4.69 59 59 48
RIS 224 1.89 2.45 3.46 1.57 1.45 2.05 119 92 65
TR 302 4.84 6.01 7.95 6. 67 8.27 10.94 62 50 38
IXEEHL 145 4.87 6. 41 7.43 0.91 1.20 1.39 30 23 20
14435 289 4.01 6.02 8. 41 1.00 1.25 1.75 72 48 34
SCHIEAR 1896 35.73 42.21 55.14 1.36 1.59 2.07 53 45 34
183 i&E 905 26.94 23.00 26.06 2.06 1.72 1.94 34 39 35
SRR 872 17.12 27.81 37.45 1.33 2.12 2.86 51 31 23
BRI 120 0.92 3.00 5.13 0.31 0.89 1.52 130 40 23
BEE 129 1.09 3.80 7.82 0.55 1.88 3.88 118 34 16
EEHD 422 7.17 9.80 12.90 2.06 2.81 3.70 59 43 33
WIRBS 244 3. 81 4.91 6.36 2.23 2.88 3.72 64 50 38
BAFFLE 297 3.71 6.59 9.78 2.40 4.27 6.33 80 45 30

FERERIR: Wind, EfSIESEFRMEEETN E: RIFRATR WIND —HTiHA

#®3: IR HRRESARIRMMGE (Buk® 2 517 B)

Rg&EFE {2 EPS (7T) PE
N HE {21

2021A 2022E 2023E 2021A 2022E 2023E 2021A 2022E 2023E

SIRARHY 91 0. 81 1.40 2.00 0.48 1.31 1.87 112 65 46
753k 64 0.92 1.69 2.43 0.19 0.35 0.50 69 38 26
EMHRE 44 0.80 1.24 1.64 1.20 1.09 1. 44 55 35 27
= B A 84 3.15 3.98 5.1 0.78 0.98 1.26 27 21 16
AR 70 0.97 1.28 1.75 0.97 1.28 1.75 72 55 40
LI HIE 66 2.53 2.97 3.62 0.52 0.59 0.71 26 22 18
AR RHY 36 1.23 0.76 1.85 1.00 0.62 1.49 29 48 20
R 83 3.81 4.24 5.78 1.13 1.26 1.71 22 20 14
BRI 62 4.83 5.55 6. 66 1.35 1.55 1.86 13 11 9
BB 71 0.81 1.13 1.78 1.48 2.06 3.24 87 63 40
Rz 119 5.16 4.21 6.20 1.10 0.90 1.32 23 28 19
FREEMR 63 0.80 1.27 1.93 0.58 0.92 1. 40 79 49 33
HFIE 43 1.09 1.21 1. 66 0.99 1.10 1.50 40 36 26
R 38 0.67 0.87 1.15 0.79 1.03 1.36 56 43 33

FRERIR: Wind, EfSIESEFHRMEEETN E: RIFRATF WIND —HFH]
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GUOSEN SECURITIES
AR Bh7S

HHATUSERBEM EH AR 2 R, AEHEREZ k.

1. #&HtE: 301260.SZ, 1PO SEFRZER 37.50 {27T. AF] 2021 F£EW/VAREF
SiE 2 50.04/2.80 27T, IE=SF UL CAGR J9 17.15%, 2021 EEFIR/FFIR R
27.50%/5.59%. AREEFRAEFTE, ZREFXN. SEH. FHEEREKX
Ml FeERITENL., FeelEZEMN . FaelRiEsR. MRSy, SaeEIE=
A B EIESE,

2, RZ{Fk: 301303.5Z, IPOLPREE 19.56 12T, A7 2021 FEW/VAR%
FIEA 10. 63/2.17 12 7T, iIE=FEW /% FjiE CAGR Jg 33. 36%/28. 20%, 2021 F£E
FIZR/BFIZESR 38.91%/20. 83%. AREEZHA GasLink FEMSZTFE. IH
WABMSER. BRARSER SERET. B8RSR

Fd: HURATE P B FARENTS

= pammpe = e BRASH WA RFE 2018-2021 2018-2021 EFE FFIR BAHH - s
S BERE CAMREBER " ;o 0021) (2021) B CAGR FIFICAGR (2021) (2021) W oI ks
_ AR NEFEEIR E AL
BEITA, 0 s
s A WL . &t £ K

n e SHEE, BN TR TR
;g%ﬁﬁ%%%%mﬁﬁxﬁﬁﬁﬁ
gg‘ﬁﬂgﬁ“ Rl LA ISR, 1KRiE
%’ﬁ‘g‘:ﬁ%ﬁ‘ ERSMITFE RIS

37.50 50.04 2.80 17.15% -224.79% 27.50% 5.59% wﬁmm;f l)’?;m}-%ﬂ?%‘ﬁﬁﬁuiﬁﬁﬂt, BiTR
N FEERSE o e, B

B, HTAERIE s =

Bl BRER s R ERAL

20230207

1 301260. SZA& 118 2

HUFRRE IR eI MAATL

P T e
REWAN mrsemmnmEnt
E ww,

AREELE AR

iGasLink & ENEREEF~RHH
ERSEZT £, HIENEE. AF
20230213 & TalANEHEBREETA54%
2 301303.SZE={UFE HI 19.56 10. 63 2.17 33.36% 28.20% 38.91% 20.83% {VEHURMS R, BERXZ. BIHEEHIE, REF
MEFR Sh%. SREMALXS5E
MBI BEET MRUTENERENS
ME R L ZEBL Y 2 P2l il
FiER .

BRERIR: Wind, ESIEREFARTEEIE
s B A1E (301260.SZ) 2018 FYAREEFEA-1. 44 {2 7T,

1B SWIRIEL Z [EHI R AR B T BAIE 11
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GUOSEN SECURITIES

‘, ERRNES; ESFTIRE

MANBRRIRE, 2023 FEVZESHKBBHZRATAMNAR S A A: SRR,
FHERRS . RN, SERBE. R, EREAKEKEARI R AT 57

A BERG. E=%w., ¥R, XaEE,. TEE%.
E7: HlEITI 2023 FEZSTKEIERIE R A E8: HUIH TR A KRR R B R
-20% 0% 20% 40% 60% 80% 100% -50% -30% -10% 10% 30% 50% 70%
HEeaE I 7S, 30% RHER S I 50. 70%
RHE R ——— . 26% EERT IR 22. 80%
R I 50. 00% et I 22. 69%
SEERRB I 4. 90% XEEE I 21 43%
LizE=E 43 IS 30. 06% T2 I 7. 63%
HMERRA-7.70% HH mMAEEE -11.48% N
M EA-7.94% rEE -16.08% NN
EERH-8.37% HE RIREE 19 -16.46% I
ZEERHR9. 15% Il ST -17.60%
CEEHR. 30% I HERHE -18.43% N
ZRRIE: Wind, EEIEHEFHFRMEE FERSRIR: Wind, EEIESEFHARTER

1B SWIRIEL Z [EHI R AR B T BAIE 13



‘ E{EilE ESMTIRE

BABRER: 1 BHIEN PMI 5% 50. 1%

1 A&l PMI 355 50. 10%, EFEE EF 3.10 pot

(BR%itH 1 A 31 B&E) 1 BEliEdl PMI $5% 50. 10%, IREE _EF 3. 10 pet.
RIBERGITEREE, 1 BHlE PMI #5804 50. 10%, IREE EFH 3. 10 4 pet,
BElEEZESSKERLEBERLEHAH. HRIEBERLE, H&W PMI B 2020 £ 3
B#42] 2021 £ 8 AL 17 MNAEIFESRXE, 2021 F 9 ALK 50% ki
MRS, 2022 £ 10-12 BEEE=MAAERMEZT, 2023 £ 1 BEES#%
z L, #H&ElEEREEE.

E9: 2023 £ 1 BH#liEd PMI #5314 50. 10%

PMI RihLk

I
|
<P
<
<
4

47.0
45.0
- M N O - = M WN O T = MW = MW= = ™SO = MW~ O~
[ =] [ =] o o - = =] o o o -~ o = ] o ] o o -~ o o o [= ] = ] = o o L o= =3 o e o o o o = o
A A L 1 TN 1 AL s T T T
—————————————————— N N N N N N o~ o~ N o~ o~ o~ N N N o~ N N N
o o = o o o o o o o o o =] =] = ) o o o =) o o =] O o o o o o o o o o =] o o o
~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N
BRSRIE: Wind, BESIESEFHATAER
[E10: 2023 &£ 1 A S ARFIE A PMI A 52. 50% E11: 2023 & 1 B & &F& A PMI Jg 50. 70%
PMI - B BRI Ervs 57 . . SR
58 - A e B —— PN EEHEL A otk
56 55

54

54 - 53

52 ‘ 52 F
51

50- A

p v N wl vV

48
o 47
44 46
45
42 T T L] L] 44

s e 1ot LA L B sai 2016-10 2017-10 2018-10 2019-10 2020-10 2021-10  2022-1

FRIRIR: Wind, EfEIEHFEFHRER FERBRIR: Wind, EMSIESESSFAEEIE

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



‘ E{EilE ESMTIRE

GUOSEN SECURITIES

IEREWN. #. BNEEHRFLETE

(Wind 2 B 17 BE#R) fmTl ERFEZEEARHR/8E/55 1018 B 2016 R4t
L% ZE 2021 F£hAEAERESKE, EEFRERE, BeiHEAEdEREMNE.
2022 FELAKERN/5R M /4R N B B ZETh-14. 07%/-13. 46%/-15. 88%; 2023 4E A K4R
M/ /SN E B BI+2. 62%/-2. 25%/-7. 84%; A LAKIRMN/$A/$a 158
IREE FETN-0. 55%/-2. 09%/-8. 79%.

E12: WS NIgIEH (CsP) 1ER

190 — WHLEENIRIRE
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

FERIKIR: Wind, EIEIESHEFMAEIE

13: LME R 1B 5

12,000 -

BN  LVESR
10,000 -
8,000
6,000
4,000 -

2,000

0 L M M L L
2015-02-13 2016-02-13 2017-02-13 2018-02-13 2019-02-13 2020-02-13 2021-02-13 2022-02-13 2023-02-13

FERIKIR: Wind, EIEIESHEFMAEE

E14: LME $B3M1E5R

5,000 - DML E N 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

FERIKIR: Wind, EISIESHEFMAEE

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

WEHFHRMRE

MEK: 2022 sFERYIBIMAKSE 57 A &, FEETEE 13.10%

(ERGi+E 1 B 20 B#E) 2022 £ RYIBIVI KR ERIEL-13. 10%. IRIBEZ
it F, 2015-2021 FE£BYIHIHK=H 75.50 F & T E 60.20 7 &, CAGR
7-3.70%; &RBARFHIKZERH 30.40 FETMEE 21.00 A&, CAGR A-5.98%.
2022 FEBYIHINARIT~2 57.00 A&, BT 13.10%; 2022 F1-11 B&
BRFEHNAZRIT=E 16.80 A&, EELTH 15.20%. BEHIERE, 2022 F 12
BE&RBYIBINEKSZES BE&, R TME11.70%, 11 BEBRFENK~AE1.40 A

&, FEIEETFE 22. 20%.

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

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

_— e SRR HRE

=8 S BYHIALR : 4 AR 50%
40%

30%

8
7

-l 10

5 I \ | “ |l ” 20%
4 ||| 10%
AR e -
2 1

.

o Ml LI lf. , ,

o

-10%
—20%
-30%

NIAN
B N N SR NEAEENEINFIN

2 ERYEINKR: BIHE (58)
100 PR &RYIEINURK : RitELL r40%

80
60
40

20

0

A P OO N D> 0 A RO
OV 02 NP AV AV R K K2 N0 KV NP N
PPPPPPP PP PP PP

FRBRIR: ERGITRE, EEIEREFMRMER

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

FRRIE: BRGHE, EEIESSFNRATEE

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

_— R ERETAA: HRE
5.0 120%

R ERREALK: AR

100%
=l , 80%
3.0 60%
|H | a0%
HW“ HW” | ” \I\m |W\ IR e
AU It
-20%
0.0 —40%

S /Q"“c{\g/\/q"‘/\/\i%p‘i%/@q Q‘i"\/\?@ Ng /\ny\p‘;\ \?{VQ:’L\Q

2 G RAEAA: RIHE (B E)
40 - 8 ERBFALK: RitE - 20%

RO IR \‘b\ng,g

S
PR PR PP PR

ERRIR: ERGITE, ESIESEFMRER

FRPRIR: BRSITE, BIREREFMAEE

B BFEIER Z IFHIEFZ AR RT THT B &
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AY EELS

WEHFHRMRE

BEHA: 20023 51 ABBEHAHO /L DERA K
-13. 72%/-15. 45%

(GJEPC 02 B 16 H#iR) iIEMELIKEEHATILEMRANEK. (IEEE
BREEAM IS, SIBTEKEEMNEAMIMAEH, EFHOBETRI K
MIZ B AN RITEKRIER. HRIE GIEPC Zit, BREENORT, 2019-2022 4
ENEERSAHFH O DR H 2. 63/4.40/11.30/14. 74 {3 7T, 2020/2021/2022 4
[EIEL+66. 89%/156. 99%/32. 26%, 19-22 4E CAGR A 77. 46%; 2019-2022 HEE[EF g4k
B O 4 B A 3.81/5.29/11.44/17.14 {2 £ 5T, 2020/2021/2022 # & bt
+38.91%/116. 05%/50. 37%, 19-22 £ CAGR A 65. 01%.

2023 ££ 1 A EHSARO/HOFBEILL-13. 72%/-15. 45%. £ OFE, 2023
F1BINEEBSAERHEON1.3212E7T, FEE-13.72%; #$HEO%E,
2023 £ 1 JEJEDFiﬁthEE?%%EHjuﬁw 034z, [EEk-15.45%; MNIZBE$AE
BRE, 2022 FERFOFTISIER R 7.98%, FHHEOAFEEER 7. 50%. 2023
F£1 BERHEHOTS ﬁijﬂé 18%, BEHOFSIERA 7. 14%.

E19: ENEEEHAERHOH (BAET) FE LK E20: ENEIEEHARMEON (BAET) FHELEK

P EEEERSHOS (BAET) - - Gt %5 _— ) EE AR O (BAET) - kb2 5
1,600 - 800% 2,000 - - 150%
1,400 | £00%

1,200 & 1,500 100%
1,000 - 400%
800 | 1,000 50%
600 |- n 200%
400 N O 500 0%
200 |-
0 -200% 0 -50%
2015 2016 2017 2018 2019 2020 2021 2022 2023 2015 2016 2017 2018 2019 2020 2021 2022 2023

BERIKIE: GJEPC, ESIEHEFHFTMEEIE i 2015-2018 &£ HERIRIE: GJEPC, ESIEHLFMRAEE  JF: 2015-2018 &
RENEMEOR (HFE4B-RE3A) ; 20192022 £ ABER AEEMEOR (HE48-RE3 A ; 2019-2022 FEABRE
FEOR (YF18-%%128) . EOf (41 8-44F128) .

E21: 2023 & 1 BENELEE

BihAEXHOBELEE-13. 72% E22: 2023 &£ 1 HENEE B ABEH OFEL-15. 45%

3 2 REL: %] I sy —
250 IR ANERR ERE — 7 R O W (EFET)
s . = - EILL T B 400%
200 -{ 400% 300%
150 i
[ 1H -13.72% 200%
100 J 100%
g ||| | i
i .|||.I||| |.| || T -100%
0 -200%
VO N™mMOVON®mMOO N® N ™m0 o~ -200%
e B e N e I D e R Bl B B e R B
SRZRERZSISNGESREER]RRg S5 52S88g588888¢
N N O N N N O N AN NO N NNO NN N O
~N ~N ~N ~N ~N
BRIRIR: GIEPC, EMSIEHEFMRAERE BRERIR: GJEPC, EUFIEHE TR

1B SWIRIEL Z [EHI R AR B T BAIE 17
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GUOSEN SECURITIES

E23: 2022 FENE R A AETLH OFEEL+4. 00% E24: 2022 FENE R AL AR EH OEEL-3. 66%
e T e e R FEEH oo W EVEMSELOE (ERER) —— FRED - sou
18000 80% 40000 60%
16000 25000
14000 60% 40%
12000 20000
40%
10000 o 20%
0% 15000
8000 =
6000 0% 10000
4000 -20%
i 5000
2000 20%
0 —-40% ¢ ~40%
@ o o - ~N ™ < w0 O ~ [o0] o O = o~ ™
W o8O - N M T WO~ 0O - N M Ol e = & B = = e b e e N NN N
O O v v v v v v v v™ v— v N N N N o O o o o O o o O o o o o o o
S B RRERBaEEES SSRIRIIIIVIRIISER

BRSRIE: GUEPC, ERIEHZFARAEEIR, jE: 2015-2018 &£ BRSRIR: GJEPC, EFIEHEZFMFAEIR. iF: 2015-2018 Xy
RENEMEOR (HF 4 A-RF3H) ; 2019-2022 FEABER ENEMENR (HFE4P8-RE3IR) ; 20192022 FEHBERFEE

FEOZ (YF1A-4FE12A) . A& (HF1 A-HF128) .
E25: 2022 FIRFHAELEOTSERA 7. 98% El26: 2023 £ 1 AR HH AR OTEIER ) 16.18%

HOELSER (GEHH/ RRH)

i BEER (EF EZ8 — s e = .
o ’iu%igiinzzi/*;:i a8 —— WORSEEE (REEH/RRE
i — HOREBIEE EEH/ XA
R0 RS 7.98%
15%
8% ’
6.27% X,&»WZ?EQ"/&%
% . 10%
(e /
4.81%
o o 5%
AN \J/
2%_ 0%lIllllllll'(}{IllllllllllllllIIIlIllIlIlIIIIIll
0. 10% VOONNWMNO=—«—®WOMNO == ®mWNO — «
e 0 . L0000 = = = = = INENENENEN I ]
- =i i , , , , , , — - O N AN NONNNNN—NNNNNNN
0% OO - -0 O0O0O0ONOO0OO0OO0OO0ONOOOOON O
SNl d N g NN NN NN

2015 2016 2017 2018 2019 2020 2021 2022

ERIKIE: GIEPC, ESIEHZFMRTAEEIR, iF: 2015-2018 & BERIRIE: GJEPC, ESIEHZFMFTAEIR, jE: 2015-2018 &£
RENEMEOR (HFEA4F-REI A ; 2019202 FEABER  AMEVEOR (HE4R-KEIA) ; 2019-2022 FEHBE R
FEEOR (HFE1B-HF128) . FEOR (HF18-44128) .

IBBHARMERRKGAEN, RRMANBRETREFNKE. RABANE
B 22 FEMERE L, TBREIREHFIRAF L /RET KA M XA Kk
HERE, MEKMARKHETIAXEBLET, WFEARASHOFHEERE
FHy A& £k 2022 FF 3 ARRARMAMIGEAZEE, RAPAPORT Mol AEER
HemR, FEMEEETE. XEBKESHRKE. gmitEFE LA, X
FIMBIBESFAY. #A7ARE, XEBKTE. £REFMEMMEIIAR
MENS, SANERETREFIAT. BELABERRIGAEN, LR
$TITIE 2103 LUREADRFR, LHE 0.5 RR R TAMNFR S AEREIRRB
T KILEE, IBEHANTNRMNERMRESH. DiFESR, FRYERS
R, #ERKTEEHANEEESRHE.
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E27: RAREAMEBFMFFE LR, 3 AREEFES

170

160

150

140

130

120

110

100

90

80

Round, 4/4 (1.00-1.49), D-K, IF-11
m Bl Round, 2.00 (2.00-2.49), D-K, IF-S13

Total

B Round, 1/2+ (0.50-0.69), D-G, VV52-S11

03/01/22 05/01/22 07/01/22 09/01/22 11/01/22 01/01/23

BERIRIE: idexonline, ENMSIFHEFAFATEIE

E28: B A 0.5 RAVNTRIBINNIE B 2021 FRERT

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, EMSIEZEFTRATEEIE
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TAEHLEEA: 2022 E72 8 44.31 B &, [BEH+21.04%

(ExRgit// 1 B 20 BE#E) 2022 F£1-12 ATUMNBATE 44.31 7 a, FE
+21. 04%, IRIEBERZITBE%it, 2015-2022 FHE TN BAZEHRI. 3078
14 44. 31 F &, CAGR XA 44.92%, 2022 4 1-12 BHRE T £ A BITZEI1A
44.31 A &, [EtE+21.04%. BEHIEE, 2022 F 12 ATUHNBAFTE 4. 05 A8,

[EIEE-9. 50%.

E29: 2022 £ 12 A E T AF=EREE-9. 50%

[E]30: 2022 FEFRE T HLEE A =R EE+21. 04%

e TR HAE

50000 120 2 T HBEANRIHE (FE)
= 2N LHAR % > K
45000 | Pl DAL SRR (04 | 45w 50 - FrE TAMEA: BRI - 140%
40000 - 80 120%
35000 |
30000 I " 60 100%
25000 - .l l 40 80%
20000 |- A 20 _
15000 | Bl i
-20
5000 - %
A I
0 -40 -
ROROROROR ORI V\@q\@ u\@q\@ 2015 2016 2017 2018 2019 2020 2021 2022
00 Al Al @l @\ el @l o o U b )
NN N A I A A
LS S S S S S SR S
BRRR: BREIE, BEIEHFEFMRAER FZRERIR: ERGITE, BEIESAEFMRmER
E31: 12 ApET S AL O3 RER L +22. 80% [32: 2022 FHlE AL EE B R R T+9. 10%
O ERE: TR ARIE: HAE — BEE A ETERE: HE: RitE
140000 HOZEE: TAHLEE AHIE: HARIEE (%) 100 40% -
120000 30%
100000 l 50 20% |
80000 l ' 64
60000 1 Oly NN N NN NN AN NN AN ENENEN] 1 INNNNRENEN FNANNENNNNANENNNNNNNNN)
0
40000 . 0w 3 I8283
0 1 1 1 ] |
20000 NSNS NS
-20% o606 o
0 -50 NN N NN
BN RE Sy o8 SN B o —30%
b bbb rrdbddd L L L L -40% |
S555555555888888888
N AN AN AN AN NN NN NNNNNNNNNN 750% L
BRRR: BREIE, BEIESFEFMRAER FRERIR: ERGITE, BEIESE KRR
1B EWHFEIEX Z [EHIE T A BRI T BN E 20
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GUOSEN SECURITIES

THENME: 2023 F 1 BEZIEWEE 1.30 A&, BETHE 16%

(CME1 B 28 HE(3E) CME Fifh 2023 ££ 1 BIZiREVIEEE 1.30 A &, [EE-16. 00%.
HrhH O 9500 &, [EIEE+30%; EA 3500 &, [EIEE-58%.

IR 12 AR 1. 69 54, [EH-29.80% MIEERE, RIEDEITIENWT
et 3t 26 RIZT|ANFIE R ST, 2015-2022 FHREZRNEEHS5. 63 A8
1 FE 26.13 5 &, CAGRIX 24.51%, 2022 EREITIEN RitHE 26. 13 A 8,
EILE-23. 76%. BEHIBRKE, 2022 £ 12 BISEVIHEE 1. 69 Ta.:., [E1EE-29. 80%.
ZHIEVEEBE 2016¢u5|€jcmm’§w EM—RAFHES LITER, 202145
BLLRIFETRE, 25EREK. NTEXE, *E?Ela%fr)%%ﬁ 2015-2022
FEHREZIEYAEH9. 26 FEHKZE 30. 70 54, CAGRIXL 18. 67%, 2022 F I [E
EHENRITFE 30.70 A&, [FEE-21.70%. BEHEXRE, 2022£ﬁ 12 BiZ#E#
FFE2.28 A8, [EIEE-34.90%, 2016-2020 FE2MFF—i =25 HITEHA, 2021 F
HIRZE, 2022 F T,

KHH: 12 B#EE0.77 A&, [EE+0.01%. MEHEXRF, ?EEPIIEMWIL
&%t 22 ***%&z*ﬂﬁ%ﬂfﬁﬂﬁﬁ 20152022 FHERFANHEHR 6.50 A &

K Z 11.03 54, CAGRIX 7.83%, 2022 FEHIHERLKELHN 11.03 A8, I_JI:I:'I'
F% 13.95%. BEIERE, 2022 &£ 12 BEELEHN 0. 77 F &, FLEiEK 0. 01%.
”*%ﬁﬁt%‘ﬁ%g 2017 FLURIGERIFIE, 2MERSHE, 2021 F 6 BLURIFLETE,
SEEZEM. NFZEXRE, RBERSITESIT, 2015-2022 F£HEZHH~
B 12.85 FA#EKE 21.32 54, CAGR X 8. 80%.

E133: 2022 £F 12 AZH#EH =2 [[tL-34. 90% 34 2022 FZHEHL = EFEEE-21. 70%
. T E S 2=
60000 izggiﬁiggtt ® - 100 RN BiHE
' ' 4 80 450000 P8 BN 2iFEE (%) 100
50000 |-
1 - 60 400000
40000 - - 40 350000
420
. 300000
I ||I 1) 0 250000
\J
20000 il -2 200000
16006 | ik 150000
0 I||||||| (1] e
Q Q '\ Q N Q N Q N Q el
\u\q’ \\a \‘o\% (» %\%\(b \v\“’ \\eq’ Q\‘o\(b \\w\q’ \\o\\‘5 (L\%\(b \\\\n’ 0
o N\ Q 2 Q \2 % %
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