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Eo

)N 2022 AR, A ILE LN 44.54 1L, B K 47.31%;
a4 )i 7.01 1270, FlIgK 69.70%; o3k 284418 6.54 14T,
Fl b3 K 69.57%. % waEE LB LA 11.89 104, FlHIEK 17.57%,
RELIBY 6.46%; FI)AE44)1E 2.16 12, FluiEk 165.29%, IRtbigk
2.64%. &FVERTAEK.

B, E) 2022 HFRAE AR R A 10 RIRR BLAEA) 1.20 T (4HL) ,
Aot 7999 F A (AHL) , & AR 11.41%. PG RIR R VLR AN A
PR ARLE 10 PREEYE 4 PR, TELK.

ETP:

> BEFHHE, N8 ELFHIE, 2022 FHELRE TARIE, FHHAE)
AR E RIS I 5k K. 2022 FREIFLBAET. 4F
2R 706 7 4%, 689 77 4%, FIHLIEK 97%. 93%; L+ Q4 45& 231
T4, IR 18%. A S A B A BA AR Rk, it
ANEI LTS5, 2022 FAFLBEANL 4044 12, Flreigk
50.15%. A% B FIEARARRGGAFE RIS LIEZI B G K EF
A, LESIMAEERETHOLLEFSESE S, A8 2022
2 FA 23.91%, FHIZK 0.85pct, SFF1FE A 15.72%, Flkigk
0.88pct, ¥ Q4 £41% 4 26.26%, Frigk 0.69pct, Q4 F4)% %
18.15%., [} 3gK 1.62pct.

> ARFLHE, FRKKES. FLAEHGE, AEFETAE M,
B = KRR B4R AF R RAE AT, BP M@, »a =
WAL P 454, 43R AR A ATUR IR ELALARBR K 84 7 K3 6 TR
KEEDERA T NG HEP, BFE—KEF T Ebd 2021 569
39.93%M% % 2022 49 34.37%, RINEF CEAT: BRNIHEIE
4~4m Rivian. Lucid. k. ZBAL, 8. K05 REAE B E Do KR
A RERK. MRESE; BRI L —BEIMEE B RRF . &
FRBGIF. s, TRERF. FF00RNGTHRES TRKNL
B SR E . el O AR, RN A — SRk Sy RIER
Flog KA R &

> ARG ELIASA R, oA ik, ANE) T 2022 S Bk 5 A G E
AL, AT PR RE A 2 T AR T Bu B0 2 B s M, SF T 2022

F Q4 A IZARIRE) Fo b K P AATHE A, B B T 3] A T 4858 2022

£ 9 AZTRROM LA B A 8 Loy b, FITAERI A LGE
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o LT AN G R, ATEANG W F AR K, A8 FLt P A
SR A R S 000 48 IS0 4 A AT 8 R

> —REGRERE, BERBFLEFE KA RO ESGHAREEZ
—RRA —REFAREL A, NG B A T EEFLES, MR
A P E BN E R, 5] KO RHMEAR R NG B, AL
1FERRRE, JTERFLKRE —REHFEL, BIA B —RES, ikt
NN G

> BATTHAAeik A B, RERPRK. KNFHTrdratRE SR
ARA PRI MR 3 K sk, Tt 2023 4455 892 T 4m, Flrkigk
30%, 22-25 45 A%k 25%. 4a) 2023 I nik T ALK, %Gk
SEHACTH N B F A AN, ARG EE R BN AT S 5
A F M TTATI. TR IRA R A AEaE) Rk K.

> BAMRERTIFL: KMNFUHAE) 2023-2025 F2 44512 73.9.
108.2. 150.4 127, FlH3g % 66.0%. 46.4%. 39.0%; V384 F)iH 45
A2 10.2. 15.0. 19.0 127, Rk 46.0%. 46.5%% 26.8%, 4
EING T8

> RS EE: AL T RATL R A% 2 30 HUR 0 R B2
AT 4 A B RE . B AT 3 R

T e 2021A 2022A 2023E 2024E 2025E
B B (F T ) 3,023 4,454 7,392 10,819 15,042
HEE YoY % 85.8% 47.3% 66.0% 46.4% 39.0%
SR BN E AL 413 701 1,024 1,500 1,902
(B 7 L)
R YoY% 24.2% 69.7% 46.0% 46.5% 26.8%
A% 24.1% 23.9% 24.1% 24.1% 22.7%
7l ROY% 11.3% 12.5% 15.4% 18.4% 18.9%
EPS(H#)() 0.66 1.10 1.54 2.25 2.85
A% PIE() 75.58 29.31 23.81 16.25 12.82
T A% PIB(IZ) 6.10 3.83 3.67 3.00 243
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T Rk $hs: BHA FiE & A BHA
LIt 2020A  2021A  2022E  2023E  2024E B 2020A 2021A  2022E  2023E  2024E
BT 4,665 5,058 7,003 10,303 14,618 Bl BN 3,023 4,454 7,392 10,819 15,042
i 2,079 2,327 2,576 3,855 5,599 Bk A 2,296 3,389 5,610 8,216 11,631
JoRl &2 0 0 0 0 0 B WA B An 8 14 34 45 60
Rk 970 1,268 2,090 3,066 4,269 WA 21 25 81 119 165
FAt k2K 23 12 20 29 42 EEEA 76 89 200 292 406

B 920 1,344 2,215 3,249 4,604 HRE T 129 173 333 508 737
b 672 106 101 103 105 W45 A 22 -13 48 58 60
RS 3,513 4,566 5,430 5,521 5,404 BAER K A3t -8 -17 -10 -10 -10
K BARIL 0 0 0 0 0 BAR AR A 13 31 52 77 107
EHE (Bt) 1,797 2,923 3,646 3,597 3,342 E:1) -8 -7 15 27 44
R F = 361 455 536 615 694 2k A3 467 784 1,144 1,674 2,123
b 1,355 1,188 1,248 1,308 1,368 DT NI E S 2 2 0 3 3
=t 8,178 9,624 12432 15824 20,023 F)iE B 465 782 1,144 1,676 2,126
A AR 2,735 3,095 4,480 6,171 8,268 PR Ag#L 53 82 120 176 224
Rl 735 1,071 1,141 1,290 1,367 %A1 413 700 1,024 1,500 1,902
JAT T 918 859 1,422 2,083 2,949 VB FRB A -1 -1 0 0 0
JEAF TR 862 940 1,557 2,280 3,227 )2 BN E) AN 413 701 1,024 1,500 1,902
b 219 224 360 519 725 EBITDA 598 970 2,019 2,834 3,494
AR TR 1,786 904 1,304 1,504 1,704 EPS (%) (Jt) 0.66 1.10 1.54 2.25 2.85
K2 400 700 1,100 1,300 1,500
s 1,386 204 204 204 204 NERTR A5 BHA
# A it 4,521 3,999 5,784 7,675 9,972 DI 2021A 2022A  2023E  2024E  2025E
R ARG 3 12 12 12 12 ZEFHILER 378 375 1,478 2,116 2,632
)2 BENE) R A 3,653 5,613 6,636 8,136 10,038 A1 413 700 1,024 1,500 1,902
R A Ik A 5 8,178 9,624 12432 15824 20,023 A V8 Fe 124 222 828 1,100 1,308
W 455 A 21 23 60 72 82
F R 54547 A5 BEA FFAME -13 -31 -52 77 -107
EX S0P = Eo 2021A  2022A  2023E  2024E  2025E TEFELD 210  -603 -406 -503 577
Bk BN 3,023 4,454 7,392 10,819 15,042 te 43 109 25 23 24
Rl He (%) 85.8%  47.3%  66.0%  46.4%  39.0% BRFEDHNAR 1,191 756 1,639 1,113 -1,084
V2 &, EF 3] % AT 413 701 1,024 1,500 1,902 KARL 1446 -1261 -1691 -1190  -1,190
R (%) 242% 69.7%  46.0%  465% = 26.8% KB 240 460 0 0 0
2F)% (%) 241% 239%  241%  241%  22.7% At 15 45 52 77 107
ROE(%) 1.3% 125%  154%  18.4%  18.9% EREDHNAR 1,928 597 410 276 195
EPS (#%) (L)  0.66 1.10 1.54 2.25 2.85 BRI 0 11 0 0 0
P/E 7558  29.31 23.81 16.25 12.82 FEEN 1,737 1,050 470 348 277
P/B 6.10 3.83 3.67 3.00 2.43 FATALEHRME <150 -69 -60 72 -82
EV/EBITDA 37.85  21.59 11.91 8.15 6.20 P53 o B 1,103 272 249 1,279 1,744
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R ERAE T

K&, BHREHRRAFOAIT, b RMERFLHRMAE, 6 FHLRIT LTS
I, A LIERAE S LSRN, 2020 FAFRIEEFLPS, ARV HEE
A RAT LA o HARBEMMPITLRANRRIZE, AT BHZIE,

M, FRIERAEFLAFEIIIT, E#EGERFIARIAZF L&A AL,
VIR T RAGEAR, 2018 F44£ % 1 4., 2020 SF#HM'F 5 2 4. 2020 kst
B4 ZANBSRR. 4 FAFTLAREE, BKA LA TEEXT LA, A%
FliEb B E, TEEEHEME L, FRAE. 83 SEFABMNE.

TR, HRBREECHREATLFALHIE, ERXKFEF/MAE, PLRFERF
F, 2022 FANFRIEFFRT S, RFTHAEN R Gfel /R EAT LA,
IR, BRAEFLFARHE, LREIKFZFFMAE, T¥FE, T 2525
RAE. FHR. BEHYNF,

g

5]
1
)

FRERE — AT E R EME http// www.cindasc.com 4



http://www.cindasc.com/

N\

HAMHERRA
X 3
AEMELE
LR ELE R
X4 @ 8B
LR 4E
IR AE
b X 45
IR AHE
XA E
IR 4
b X 4
LEARMELR
LARXAES LR
EARRAE
R X AE
LARXAE
LRRXHE
EARARAE
LARXHE
EARXAHE
LRRXHE
LARRAE
ERRXAE
LHRXHELE
LHRXAE LR
g R4E e85
e R4
Ly XAE
ey X4E
B R4
e R4
Ly XAE

P A
FhAK A
% 9 A
M &AL
AR AR
I & A+

o

# R

AL AR

e
TR &

RS

x
M A2

KA
A

7 B

A iR
4

IME

il
RS
ER- A

% R

) &
#E A
FRIR IR

x) 2

2
KA

FA
13911026534
15601850398
18506960410
13051504933
17687659919
18340820155
15501091225
18513322185
13552992413
18810718214
13718803208
15800476582
15618358383
18702173656
13524484975
18721118359
18717938223
15026867872
18610826885
16957705777
15261855608
13337798928
13530830620
15986679987
17727821880
13620005606
13794480158
13570594204
15152283256
18300030194
15521067883

IR G —

LE

hanqgiuyue@cindasc. com

chenmingzhen@cindasc. com

que j iacheng@cindasc. com

gi |l iyuan@cindasc. com

luyuzhou@c indasc. com

we i chong@c indasc. com

fanrong@cindasc. com

migiao@cindasc. com

|'ijial@cindasc. com

zhanglanxi@cindasc. com

yangx ing@cindasc. com

wuguo@cindasc. com

guopengcheng@cindasc. com

zhuyao@c indasc. com

dai jianxiao@cindasc. com

fangwe i@cindasc. com

yux iao@cindasc. com

| ixianzhe@cindasc. com

suntong@cindasc. com

jiali@cindasc. com

shimingjie@cindasc. com

caoyixing@cindasc. com

wang | iuyang@cindasc. com

chenchen3@cindasc. com

wangyufei@cindasc. com

| iuyun@cindasc. com

hujieying@cindasc. com

zhengqingging@cindasc. com

| iuyingl@cindasc. com

caijingl@cindasc. com

niezhenkun@cindasc. com

W % 5 9 R AZ &A% http//www.cindasc.com

S1XUESS

CINDA SECURITIES



http://www.cindasc.com/
http://mailto:hanqiuyue@cindasc.com
http://mailto:quejiacheng@cindasc.com
http://mailto:qiliyuan@cindasc.com
http://mailto:luyuzhou@cindasc.com
http://fanrong@cindasc.com
http://miqiao@cindasc.com
http://mailto:yangxing@cindasc.com
http://zhuyao@cindasc.com
http://daijianxiao@cindasc.com
http://yuxiao@cindasc.com
http://lixianzhe@cindasc.com
http://liuyun@cindasc.com
http://hujieying@cindasc.com
http://zhengqingqing@cindasc.com
http://niezhenkun@cindasc.com

srATUmAER
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ERAERD A RN ) (AT BAR “RRIER” ) EATEIEESM I HIERART LR LS T, AREDERIERFEF K H

AREANS ERERIEREZRS MR EDE P GE /AR T S, AZEEPEITET AN REH AL, AL
XHEHARERA R, AREMRBLE LABRZEP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN B L
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEGCATEZ LRE, BERIERTRIENEE SRR T EE, AREMEHEL, IFHEL
MR Ay AR E KA B B AU A FIBT, AIRE T A6 69 5 AL TR A9 aé . IMAR TN T fe & i LR RAZ B #9830,
B BAEK R TAR B LR ILR AR A BB RILARIE. ERFNM, REEARRBIEAARE, RARRL L5 77 ik,
BAEE RIEF R 5 AR B E L, IFE AT R — R LIRE, AT RAIEF T RAR 47138 4o
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BAEMAAE S AR A KA A & & R FIE R R A AR IR 09 0935835 s Al i%E
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