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SENT;

MINSHENG SECURITIES ﬁ'ﬂ%@ﬁﬂ?‘hﬁ/jﬂﬁk

3 1-2 REEES MM EORREK
3.11-2 BFIAXFREOSTRLE 22.3%

BAIABXRMAAS "8201, 8202, 8203, 8204, 8205, 8206, 8208, 8211,
8212, 8213, 8214" BitFEHREFITEL~mHAER. HERK, HEFTL
B 2022 FTRHFFHRBIAIGERESS, PIEEMH 2023 F 3&4 BIpHIRSEEHER
£S5, BE 2023 F 12 BHFRTIBERFEE 3 MK, BIBSEE KX, S50
B RIHEIEX 22.3%, 1 BRBHOSRENE 5 s, 2 BHOSEbENR
5 Fis. BMEEFREHREESES 11 MREBRKNRETZIEEES, B
HHREF TREmARGERFERIFIRM.

&®2: RETHRXFmEOER

i HOLEH (127T) BOSHELL (%)

2020A 2021A  2022A  2023A  2024A  2020A  2021A 2022A 2023A
M1 69.4 80.8 100.3 100.7 109.8 2.8% 16.5% 24.1% 0.4% 9.0%
M2 11.8 58.6 55.1 47.1 71.0 -65.7%  398.9% -6.0% -14.6% 50.6%
M3 44.1 58.2 68.4 108.2 - -3.5% 31.9% 17.6% 58.1% -
M4 51.4 74.5 723 102.4 - -15.0% 45.0% -3.0% 41.7% -
M5 59.1 79.1 87.3 91.9 - -17.3% 33.8% 10.4% 5.3% -
M6 70.0 82.9 97.2 94.9 - 14.8% 18.5% 17.2% -2.4% -
M7 74.0 81.1 102.7 94.3 - 9.8% 9.5% 26.7% -8.2% -
M8 74.2 87.8 90.8 93.6 - 17.7% 18.4% 3.4% 3.1% -
M9 73.6 88.8 90.1 94.3 - 22.3% 20.6% 1.5% 4.6% -
M10 71.4 90.9 85.1 82.6 - 21.3% 27.3% -6.4% -3.0% -
M11 81.5 96.7 95.8 92.6 - 34.3% 18.6% -0.9% -3.4% -
M12 83.6 95.9 99.8 107.2 - 15.9% 14.8% 4.0% 7.4% -
ait 764.1 975.5 1,0449 1,109.7 180.8 5.7% 27.7% 7.1% 6.2% 22.3%

BRR: hEEX, REIESHTRE

3.2 1-2 BRRXEEEIHLOFRLELIE 34.9%

FAILLBRAS "87031019" RBRRIKERIHOIGR, KRR, KE
B/RKREKEMN 2021 FHNSIBMEL, 2023 FIGEBEFMHFRENE 10%A9EK,
2024 & 1-2 B3CH 34.9%[915+.

BIRRERENRBRET KX, NEIZREEIHTRESE, FIF T ANE RS
6], ERHELHBEE, HOED.
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SENT;

MINSHENG SECURITIES ?fﬂ%@ﬁﬂ%/*n*%

#&3: RESRRERELOER

HOLHw (127T) HOSHELL (%)
2020A 2021A 2022A 2023A 2024A 2020A 2021A 2022A 2023A
M1 1.0 1.5 34 3.1 4.5 12.4% 53.9% 123.4% -8.6% 44.7%
M2 0.1 13 2.3 2.4 3.0 -70.7% 912.2% 73.5% 6.5% 22.3%
M3 0.7 1.7 3.2 4.6 - -15.5% 135.5% 94.9% 41.6% -
M4 0.8 1.7 3.6 5.0 = -6.5% 116.6% 106.4% 38.4% =
M5 0.5 2.3 3.9 54 - -45.1% 325.0% 68.6% 37.4% -
M6 1.0 2.2 5.7 5.7 = -2.5% 117.7% 161.8% 0.5% =
M7 1.1 1.8 6.4 5.7 - 6.0% 66.3% 253.7% -10.7% -
M8 1.0 2.7 5.0 6.1 = 13.6% 171.9% 86.5% 20.1% =
M9 14 23 4.8 5.2 - 74.1% 68.5% 110.9% 8.0% -
M10 1.1 2.7 32 3.1 = 25.0% 144.4% 21.3% -5.0% =
M11 1.6 2.8 3.6 37 - 77.3% 72.0% 28.5% 0.6% -
M12 1.8 3.6 3.0 3.6 = 58.3% 96.3% -18.1% 20.7% =
&it 12.2 26.6 48.2 534 7.5 14.1% 118.6% 80.9% 10.9% 34.9%

BRER: PEEX, REIESHRR

3.3 1-2 HQELESEHOEMFELLE 36.3%

HAAERAIY "84185000" AFRSHFSTEIREHILOMER, ZEIERTLAUE
FEIREEHORSERNSESR. SUERR, ZITWMN 2023 F 8 BFFHRHAILE
#ik, BRIgEENT AE%, 2024 F£1 BHOSMENE 5 F6s, 2 AdOs
HEGREBENE 5 FRIEES . SRS RIS RMRIEXER IR RET.
#®4: BELSHLEEFEHOBR

HOLW (127) HOSMELL (%)
2020A PLIPAV.N 2022A 2023A PLPZY.N 2020A 2021A 2022A 2023A
M1 7.9 8.3 11.6 9.4 12.5 3% 4% 41% -19.2% 32.7%
M2 2.4 6.4 7.5 6.2 8.8 -42% 164% 17% -17.9% 41.8%
M3 7.5 8.4 11.2 10.7 - 20% 12% 33% -5.2% -
M4 6.1 8.3 11.1 10.3 = -4% 37% 33% -6.8% =
M5 5.2 8.6 1.3 10.4 - -30% 66% 31% -7.6% -
M6 6.0 8.8 114 10.6 = -15% 47% 29% -7.4% =
M7 73 8.9 11.5 10.8 - -4% 22% 30% -5.9% -
M8 73 10.0 10.1 11.3 = -2% 38% 1% 12.6% =
M9 7.7 9.8 9.3 10.7 - 4% 27% -5% 15.0% -
M10 7.4 9.6 8.5 10.2 = 10% 30% -12% 19.6% =
M11 85 11.1 9.2 11.31 - 18% 31% -17% 22.7% -
M12 8.6 10.9 9.2 12.3 = 6% 26% -16% 34.2% =
ait 82.1 109.2 122.0 124.2 21.3 -1.8% 33.1% 11.7% 1.9% 36.3%

BRSE: PEEX, REIESHTRE
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SENT;

MINSHENG SECURITIES ﬁ'ﬂ%@ﬁﬂ?‘hﬁ/jﬂﬁk

3.4 1-2 AEBHERE R EEE L OSIMFELLE 27.6%

FAILUERAAS "87116000" (UREMEFERMBEELORBR, $EET,
M 2022 F 4 ZFEHOFIAES, 2023 FLFRITTE 9.3%, THFNEEE
BER, 2023 & 12 BHOFRIEIE, 2024 F5] 2 MR HOSMRITHE 27.6%,
Hrh 2 BHOE 89%, EifvnEizr mit AHNFT—ECIEKE.
#*®5: RERNERERMEEHOGR

HOLHw (127T) HOSHELL (%)
2020A 2021A 2022A 2023A 2024A 2020A 2021A 2022A 2023A
M1 16.0 22.6 30.3 28.5 284 24.7% 41.8% 33.8% -5.8% -0.4%
M2 33 211 21.2 13.0 24.6 -60.5% 548.0% 0.5% -38.6% 89.0%
M3 9.1 233 259 26.4 - -21.2% 155.3% 11.0% 2.0% -
M4 12.9 279 25.5 30.2 = -2.6% 116.6% -8.5% 18.3% =
M5 15.4 28.7 29.9 299 - -14.0% 86.5% 3.9% 0.0% -
M6 19.7 333 34.5 329 = 5.4% 68.9% 3.7% -4.7% =
M7 26.5 30.7 39.0 303 - 25.4% 16.0% 27.0% -22.2% -
M8 29.9 31.3 37.0 34.6 = 49.2% 4.7% 18.2% -6.3% =
M9 29.7 31.7 345 28.9 - 51.7% 7.0% 8.8% -16.3% -
M10 274 327 293 241 = 46.8% 19.5% -10.6% -17.7% =
M11 29.8 30.5 28.1 22.5 - 75.6% 2.5% -7.9% -19.9% -
M12 23.0 274 20.1 20.8 = 82.7% 19.1% -26.7% 3.8% =
ait 242.5 341.3 355.2 322.2 53.0 26.7% 40.7% 4.1% -9.3% 27.6%

BRER: PEEX, REIESHRR

3.5 1-2 BEIENEOEFHFELLIE 16.3%

BAILLEXE "843311, 843319, 843320" SitRKFHREEIEMLEOIBER,
IR REENATIL 2022 FETHFEFHRHNTITES, 2023 F£Ti8 18.8%,
FE(RERAOERE ., 2024 FEIFNBII 16.3%A01E, B 2 BT 35.2%H9
B, HFFUnEEIEN T OF R R,
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SENT;

MINSHENG SECURITIES ?fﬂ%@ﬁﬂ%/*n*%

6. RERISHLOBR
B

HOLHw (127T) HOSHELL (%)

2020A 2021A  2022A  2023A  2024A  2020A  2021A 2022A 2023A  2024A
M1 17.6 15.4 23.7 19.0 19.6 12.3% -12.8% 54.3% -20.0% 3.5%
M2 6.1 17.0 17.6 12.9 17.4 -448%  1812% 3.1% -26.6%  352%
M3 11.8 15.8 19.5 15.5 - -21.5% 34.5% 22.8% -20.5% -
M4 11.7 14.5 16.8 11.0 - 30.5% 24.3% 15.7% -34.6% -
M5 83 114 12.1 7.9 - 13.4% 38.3% 6.3% -34.9% -
M6 6.0 11.0 9.1 7.5 - 52.4% 83.2% -169%  -17.2% -
M7 5.4 7.6 8.5 5.1 - 39.0% 40.7% 11.1% -40.0% -
M8 43 7.3 6.4 5.0 - 57.0% 68.9% -125%  -222% -
M9 47 6.3 84 45 - 55.2% 34.3% 34.2% -46.6% -
M10 5.7 10.3 9.5 5.8 - 79.5% 80.2% -8.2% -39.2% -
M11 9.8 13.7 13.0 9.7 - 33.8% 39.6% -5.1% -25.1% -
M12 14.6 20.6 16.3 13.6 - 16.9% 41.5% -209%  -16.4% -
ait 105.9 150.9 160.8 117.4 37.1 12.1% 42.6% 6.5% -18.8%  16.3%

BRER: PEEX, REIESHRR

3.6 1-2 Bt ELOEHMBEILLIE 11.1%

BAILLEBRARS "87031011" AFREMFELHOBR, HIEER, ZTH
FIM 2022 SFRFFHIAESS, 2023 FYRERIERK, 2024 FRIMNASEM 11,1%
AOtgc, Hep 2 BifK 25%, HOREHI—ERE.

&®7: RESEELOBR

HOLW (127) HOSMELL (%)

2020A PLIPAV.N 2022A 2023A PLPZY.N 2020A 2021A 2022A 2023A 2024A
M1 3.2 6.6 10.0 8.7 8.9 5.6% 104.7% 52.0% -13.2% 2.5%
M2 0.7 5.0 6.3 54 6.7 -53.6% 606.5% 26.1% -15.4% 25.0%
M3 2.0 5.9 7.8 85 - -18.6% 188.3% 31.5% 9.0% -
M4 3.0 6.7 7.9 7.2 = 18.5% 121.3% 17.5% -8.7% =
M5 34 7.8 7.4 7.8 - 8.7% 127.6% -5.1% 5.2% -
M6 43 9.7 9.2 7.8 = 74.7% 125.0% -5.9% -14.7% =
M7 5.4 9.2 9.8 7.8 - 54.2% 70.0% 6.4% -19.9% -
M8 5.2 8.0 9.9 9.3 = 81.8% 54.7% 23.3% -5.4% =
M9 5.7 9.8 73 9.6 - 51.6% 74.2% -25.9% 32.2% -
M10 6.4 10.1 6.9 7.9 = 81.5% 56.8% -31.1% 14.3% =
M11 6.5 10.5 7.9 7.5 - 94.7% 62.3% -24.9% -4.8% -
M12 73 10.5 7.5 7.6 = 120.1% 43.7% -29.1% 2.2% =
ait 53.2 100.0 97.8 95.2 15.6 49.7% 87.7% -2.1% -2.7% 11.1%

BRSER: PEEX, REIESHT
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