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SOUTHWEST SECURITIES

LG AR, HERLFEIKE

B EXR

© Ff: DA R 2022 FF4k, 2022 FF A 11712 (-2.2%), 135HF)
1952 8, 0.812 7T (-16%) o P 2022 F Q4 # & 92 Mgk 3.7 1¢ T (+10.1%),
52 HL )3 B44)08 03 10T (-16.6%).

THEREK, BBIEELEARASLSY. D NAZRANTHE, T2
3] T e AT KR EABM G R H o0, KRR EA PR,
I ELA 8] KAk RN, 4R BIKEA REE R BOLE 69 EAAR, 2) 2022 Fou
M A RS FINBA6.01Cn, FIILTHE 2.2%, H+RLmET a5
AL, N R THRAE S RGEERLAR L ST BOLLFFREES L
FERABI AT AL, FHTHE 3.1%; A4 E4LHRABIK 031CT, Rt
T % 32.9%,

BAVRE IR R, D 2022 4 8] #AKEF) % 35.6%, Rt S 0.7pp, EF
Q4 ¥ & £4] % 40.5%, ¥Rk Q3424 7.2pp. 2) /23] 2022 S5 # #  E A
28.3%, F)rbizft 0.9pp, H V4 E %A FH 81%, FlrbiRs+ L4pp, E2 %A
£H 7.3%, B4 0.2pp, AA K% MEA 14.2%, Fligst 2.1pp, £ &%
3 AR A AR XR A8 R AR A AR A MR & KRB,
WA KRB 3 Am, W5 R EHR-1.3%, R T 24pp. 3) 441 % 7 @, 2022
SN B BAR S A F 6.5%, Rl TR 1.1pp, £ F Q42 EZ A AIEH 7.0%,
b Q3 #2 4 1.5pp.

R XRAFAMNE LH5E DI KE, N3] 2021 FIF 455 BAEw | KA,
BAT L ZRE PP HRFRK. 1) EARR: N 8RG8 e Tk 7 %
FEAT L R3RE FILAHIE R R RAF, B EITE, 2) ARAABR: AHEHEK
& b, NS RIT L EMEI TOPCon SE #A#H 4 RS hRay 7, A
KAR 5T AR, 2022 SN 8] 35 R H i &, W %k Rkt
e TR RE NG G — KT R 845, #t—FBIKE P A2 M A, FRFTL)
AEM. 3) HFVFHK: 238 XRAFAMNZE T 2022 F35KFH Fe T4
Ak kR P AT R BT K F S, BATS 55 P Al T — R A%
£ AENE R, BNLEZSELSHEF.

B AW 5 3% K & B T 8] 2023-2025 4 )3 £ 4 55 A 1.6010 0. 2.34
fe . 3.011z7, & EPS %A1 4 1.70, 2.49, 321 1, & L#TIRMH PE %
B 31, 21, 16 4%, KR =FaE4 AR 8% £ 4K E, NEa
W RRFLSBRERH, ARRKTH K, 4T 35 2023 F 35X H 4% PE,
6/~ A B 5950 T, BREL, 4F “HA7 4R,

R&RT: HART KR 2 SPIRENLEHE ) 69 R AT Lk 7 3 525 o B 69 K
My TR AT Ak B HATE B F 6 K

dgfRAEA  2022A  2023E  2024E_____ 2025E|
ZALEAN (FF L) 1173.31 1609.41 2079.57 2650.15

Wk E -2.17% 37.17% 29.21% 27.44%
3 & N 84 A (B A L) 76.67 159.66 233.94 301.27

Wk E -15.99% 108.24% 46.52% 28.78%
AR E EPS (L) 0.82 1.70 2.49 3.21
# M EE ROE 4.15% 8.09% 10.75% 12.40%
PE 64 31 21 16
PB 2.69 2.50 2.26 2.03

HAEFR: Wind, B iE K

EEEE VS

ATV ERAEAL

Pk iE5: S1250521050002
% 7% : 021-58351893

Wk 46 tgl@swsc.com.cn

KEAN: BES
w75 : 021-58351893
¥R A6 . ZXyu@swsc.com.cn

A8 3t 48 % R A
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# 54K : Wind

B

B ATLiR) 0.94
Al A R(TRE) 0.55
52 J& A R E ] (L) 33.74-75.00
B AL(L ) 49.26
B (L) 24.44
L H () 19.53
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Bl Lt 2 8] B i AT b 2 2 oot eeee ettt et ettt A e et et ne s e et e s st e ea et e saeennereranenee 1

B 2: N8 227 MmO EHA B, R R R By A BB vttt 2
] 3t AR A A 1 228 AT 8 Rttt ettt e ettt ettt ettt e ettt ettt raneene 2
B A: ZRLAF 2017-2022 8 JL CAGRIL3.1% eeeeeeeeeeeeeeeeeeeseeeeeesesesseseseasessssessssssssessesesssssssesassasessesssastesessesesssnesesastssessssssessesasessensssssens 3

B 52 2R A YT IR 2 U T T BN oot eeee et vese s sese e et st et e sttt et ettt ettt et et ne st s s s s reneranenen 3
B 6: AREAFER FIB AL, A I I BRI T oot e et e sttt s st st st e e et st eas e ssseeaeneraesaeas 3
B 7: BRI B BB AL, A IR FT L ZEHT K oo eeee et e e et e e s e e e e e s s e s st s ne s et st s et s et e et eeeeee et eeae e et s eeeeaeeas 3

Bl 8: M B K P I A 2 B B T EEAZ 90% et ee e e e e et e s e e e e eese e s e e e eeese e eeeeeeeseeeeaee s st es e easeeenaeeene 4
B Ot 50 0E BB P FE T DU oottt e et et e e ettt e et ettt et et e e et e Rt e e et a et s e se et e et e s et e e et st et e s ne e naneene 4

E TR o L ANy S T 21 [OOSR 4
F 20 TN GIABE AR CHEM T 3 31 H ) oot ee e eeee s sttt eas e e s et et ne e e e e e ee et eneaneasee e eeeseeseesaeeeasessasene 5
TR 0 T B FTI S5 BB oottt et ese et et se e e e s e et ese et enteee e et ene e sa et s s et ne e eenesee e sene et e sentene s eee st et rereet s eaenaneen 6
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1 AE4H: B MOPA A8 £k

1.1 F2EAMBRTRF, THELRAS L

NE) A MOPARAB K, FEZEABITLTRF, 3] 2006 F i Ak Hi2 TH A
BURAFHRELEGARFHE, NS HWEAGTREA B TS HERF AT RLR
(MOPA kb ALK 3) 7 A = Hli& B A=AR ek & 45 B AR M B0 ke T Ak R &R AT,
KRB BARR, RELLB O, BREERETF. 2F 5K, R, AWERSE
BATR . MOPA BRiF R TS BE P IR G . TEEE. A REASF, HELEFHE
E &S E PO Apple. AMS. FikF 34k, LGIT. Kamaya. B ERy. BEFE T, &%

WA, BRI FEAT LR L b,

NE)BHA G T KiES%, 2006 F N AR ATF R “F P E EDFA” 2W #HHL; 2010 F,
N BRI AR E G T A MOPA By R AR ; 2012 55, A 8] RN K & 2 FiE 4 R
K E; 2014 5, F— KR EAAN X EHF R 2015 F, A 8] — KR FTLALHF K o ;
2016 4F, /28 M #F K 60-120W MOPA B ok X 47 #b 3 2017 SF, 2 8 s #F K 10W %
S BRBIREEE; 2018, NS RAF KA B 3 VCSEL B 40 A %, AL v
B AN % & 2020 SF &N AR LR GFHOL Z Rk B4 2021 F 40 8 @& P AT E B4
BRI X & 2022 5 8] k4G TR KR R iE 4.

B 1: AFEcbamstRF

Q ® Q 4 4

T AEFHAE # 6 B1 FIMOPARE # %, i — R AEA R 60-120W MOPABE ¥ 5%, 4 B SHVCSEL#E 4 2 W) AT RS o B R A B 20%
T Ay A 8] 5 R ik B A R R, Hdlsh, B HARTC( ik B A KR Aot daksh, oA I - B X T WA, KT
o, RS “H AT A BE Sk W AR ) £ AR A B4R L RN ]
th #EDFA” 2WAE#L ; HA A i &5 8 i h ; F=H
> ©° D> o J > 0 ) > 0 ) > 0

KT EHEME LA 20W % ) 5 % B AT  — A AL 10WE -, 1004 LB A b ST A4 CE A TR E®

HEBKBZBHRAG F B A KR LS E-LE PN LS B it

“863”7 % & H: kS SR N XL

gk g

é é 6 é

RIER: N a] s\, LA EH, B iR EE

NAZTRFHOIFEAR . BARFREES, AFEM. D AAZ I ZOERT AL
HHRALE ., EEATRAEFERICLE; 2) BOLLFHA RS £ 20347 M0 AL,
BOAREEE, BRABAIIREN R, Ak A EAKR K, LR &AL, VCSEL #ta
BMFE G, 3) AABEITEOFHEATERE, LHANS, T2 A TAFEEMR, &
#HALG B P, AGISG Fb#IR ., KPSl EE.

E 4L R E LB E R By
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B2: NEIEFD0BEAE. BOLAFEREL, AHSH4

i WAL BB VSRR HAE | A VA RS
1 [N [ [N

1 (1 _ 1 'R I

I . [ = [ ﬂ» . I !

e e P S W e

1 [N} I [N
| OREATH WETH 11 &4 i DT T T R :
\NOPALEFHES MOPALATHULE / \ £#GEE RUHERE o\ HORE  MERE  MEE K
AT E LS 4B

/ #OE A& \ ! Y
L | = | RN =~ )
! = uls o FEE ) Ry Wy | y
;. W my e g N i%hm e ! : ‘ :
1 | Al .y —— T . e . b f 1 '
| OMEMBR BEARAE S AFMFPCBRM  PCBECL KRN =4 CEY S U R !
: AN whe 1
W E RS A A T TiE  SobbEn ATRE% e SO A Sits ) P :
[l illietietieliipetyetieiiptipeipeiyetiiivliysipsiystisiisiipeipetpetyefiiiyfoedieietetetebetitietieeeeostetetetbeibafiuii il S ! 1
// Y /’ TN - N ! ]
i AL ¥ AW \ H AW v ;
i = ‘ ! L A @ ﬁﬁﬂ !
(e R sC ; -i h TE L LTI | !
: LN =l : : : L B 25 :: - : : 1
- L » El 1 td R 1
'S 2 #E mAX EE & IE :E VCSEL#E 2. LEDSPDAEM 1 Ak Aatk | <y ’@ i
MERL RISA AR WAL MR\ ASA BN Ass BB RNA BwiEs ) L/

HIERR: 4N EH, DR iEFEE

NEETREFA. BREENZ LR, REXRAENA NS 21.21%69 24, H#:d@id R
RE A dE4E ) N 8] 16.72%0 40 e FEAFE R —BATHA, St i=% 3] 24.68%0%5 17 -

B 3: RAEHEHMH: REANKEE

k3
CmaA | 40.49% 4.55%
""""""" 21.21%
Fof AREH
3.47% 16.72% 3.98% 14.21%
| DT A AR A 3 |
|
100.00%l 100.00%l 100.00%l 100-00%' 100.00%' 30.00%l
Lamasn | | sxasn| [smrasn | [ eane | | smsss | | asaus |

KRR : Wind, & @ irRK #2

i 400 998 E LB 09 E B 5 34



N

-

& & ik A

SOUTHWEST SECURITIES

A €4 (688025) 2022 4 4R HiE

1.2 LS H BT sh, £AREE 30%URE

2 ) b 5 H BT B . 2016 £ 2022 4, N 8] B 2.5 L LK £ 11.7 12 T, 2017-2022

£ 20 CAGR # 13.1%, =FESA AR &, NEEFELE 5% E A, HFHER —LR
o 2 S A 18] 5 B B EARE Y T AL, 2022 F N S AR AR h 28.3%, AT AT AE A 14.2%,
AR e B FRSFR A

B 4: AL42017-2022 4% J& CAGR=13.1%

B 5: & %4388 4004 Fak 2

1400
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0

| 253.49 ‘ '

1,199.38 1 17334

853.63

633.34 | 666.25 |
567.68

2016 2017 2018 2019 2020 2021 2022
YN (770D [ EEHE (%, A7)
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90 f

80
70
60
50
40
30
20
10

0

- 93.36 1 1400
87,67 91.27
4 1200
| \ 76.67
L 64.65 1 1000
L 4 800
L 44.30 4 600
I 4 400
I { 200
| 6.18 1o
-200

2016 2017 2018 2019 2020 2021 2022
TR (0 R (%, FHfD

HIEFAR: WInd, &l

HIEFAR: WInd, & iRl

B6: AEHLARRARR, HARA Dk B7: MERARRE, FEAHERERK
50 r 16 r
14
0T 3365 3420 0B 3489 3563 12 ¢ \
3];27/.__/-.\30'_90/.———. 10 fF
30 8 |
6 L
4 -
2 13.84  14.01 o1 .68
11.39
10 | 516 O 648 0
2.44 ol
_4 L
0

2016 2017 2018 2019 2020 2021 2022

—— LFI#(%) HFIH (%)

2016 2017 2018 2019 2020 2021 2022

—— HIEWRAE (%) —0— FHBHE (%)
WHR BRI (%) WS RE (%)

K EAE: Wind, &b ifKEE

K EFF: Wind, &b iER #rZ

BARFE IR FERELTM LA 90%, T LM T @, HELEH SR KL

%, 2022 F B BIL b b A 50.8%, Aok AR FRH B EL L S, 2022 F M LA
40.5%. b HFEAETE, HASEFFELHFE 30%LL, 2022 F5FALEA F 20.5%,
BRI FERREEENELE 0% A 4, 2022 4 55 3L E5) F 41.5%,

N NI R @ =RO AR PA
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B 8: WEH. MALFFRREEME LA 0% B 9: o hFHLARHER

100%
90% | . . °0
80% [ 50
70% [ w0 |
60% |

50% | 30 |
40% | 0 |
30% |

20% [ 10

10% |
0%

0 1 1 1 1 1 1 )
2016 2017 2018 2019 2020 2021 2022

2016 2017 2018 2019 2020 2021 2022

—— FOtE (%) WoLDE R R R (%)
SE N2 A R 2 P T S P F R I RO
H 95 Wind, B iE K A H A5 Wind, B iE K T

2 BAIRR LG HE

2.1 & A
X BB

BABLSE: NAIREELAINBESE LHABOREMEI LS, BRSO ELA
T 6. MENNETENRFECEFAE, SOLE L 58 23K, M 2023-2025 F
TN 5 A A 17.5%. 16.2%. 16.4%, FEEAS B QAR EEAR ARG F
Bay ok B e94E B bdR AF, #9t 2023-2025 4 £ 4] F 9 A A 31%. 32%. 33%.

BORIRFE R AL F: AN T TR XR & 5 R &K, B sha s XR
KFAEMNLZE K, ILANZ TAHE PR R T ARBRT ARG H AR RE, E Bk
WEE, NI AR EZEH Dk L2, it 2023-2025 SF R A A R K IT R
A K 67.7%. 43.4%. 37.2%, E A BARZE 42%06 K F,

£ F A BB, EATFM N 8] 2023-2025 F 4k S AL N R A e T &

* 1: 6}.!1:%}&)\&%%']?@

I 7 S S S "

596.08 700.53 813.79 947.45

HhE Har -2.2% 17.5% 16.2% 16.4%

£ A 29.5% 31.0% 32.0% 33.0%
N 474.75 796.15 1141.77 1566.29

BRI F R RIR & g -3.2% 67.7% 43.4% 37.2%
ERE =S 41.7% 42.0% 42.0% 42.0%

N 28.69 31.56 34.71 38.19

K E M Egrd -32.9% 10.0% 10.0% 10.0%
ERE=S 27.3% 27.0% 27.0% 27.0%

BRI S PEQAN 73.41 80.75 88.83 97.71

WE 4L iR E LG E B AR n
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$5: BH L 2022A 2023E 2024E 2025E

29.7% 10.0% 10.0% 10.0%
ERIES 48.9% 50.0% 50.0% 50.0%
ON 0.39 0.43 0.47 0.52
A 4 ik 116.7% 10.0% 10.0% 10.0%
ERIES 64.1% 65.0% 65.0% 65.0%
i PN 1,173.31 1,609.41 2,079.57 2,650.15
43t E g -2.2% 37.2% 29.2% 27.4%
ESELRE S 35.6% 37.3% 38.2% 38.9%

# 18 £ F: Wind, &bk

2.2 AB3HELE

BAVETAE RIS AT AT o 8], T e 8] 2023-2024 F PE 4 36, 254 .
NalgEe . RRKFL FIF R, KRRKZH K, % T3] 2023 F 35X B /= PE, 6 A
BARM 5950 T, AKRE &, 4T “BHH” 4.

% 2: TTAEE (BRHAH3A3LAE)

EERE | Tad | mA (D
- -------

688170.SH e s A 47.73 0.71 1.14 1.69 56.32 41.75 28.18
300747.5Z BAHRE 25.98 0.00 0.88 1.20 / 28.26 29.63 21.65 /
T 8 F 4 41.8 35.7 24.9 /

H IR WInd, 5@ iERH 2

3 &R

D BAFERE, #AE. S LFHELELTHRELE > %, HARHFERR
BB e RN S AREAMEMA S HA BAT LK RAY, HRG S ETHEP&LRE
B, N4 %ok ) F st Khe et A2, #t fxta 8584 ) Ao b il R A Yo,

2) NEMANLEHE IO RAE. N ETBEARRAFERESE P AIER L Sk,
HERATHLAINE ST ERKAN; BT, NAFARAEBEN LR LT HRES
Fa AR Y, RS R ERAE AR KRE GRS, NEABEKRNGE MRS R AN
R o

3) TLFTHEEMEAYG AL, N7 BEBRNINE -2 HENEEXF, HEIKND
FEHNTHEFEIFRGOEN, MEZKLETHEFH—F B, NAHAES ZReFHL
FI R AT R T M, T3]0 BAEE /i A% a .

4) FH#HAT LA MM BRI, Nl kf T HTLEh e, LPHEET. A
RAFFALEEE L EFECREmmM L, & BEZ LB A% R RWE G2 F Ak
B FEFFRET 57k KRR IR, N2 8] sl R AR R

i 400 998 E LB 09 E B 5 34 I’
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M & . M%’ﬂﬁiﬁl‘] 5 fka

Ak (FA) | 202n 2023l 202e|  oopseflmeigr mAn) | 2022al 20238 2024el 2025E

RN 1173.31 1609.41 2079.57  2650.15 @4 #lid 76.09 159.66 233.94 301.27
& A 755.28| 1008.69 128552  1620.15 | 4718 L4 42.59 33.17 33.17 33.17
B b H A B Ao 9.80 11.27 14.56 1855 M % %R -15.49 -2.05 -0.50 5.08
e A 95.44 112.66 145.57 18551 | # £ BALBK -29.79 0.00 0.00 0.00
EF 2R 85.50 337.98 415.91 530.03 L FEEFALED -158.44 -207.17  -340.53  -381.82
W % 5% R -15.49 -2.05 -0.50 508 @ Hfk -12.28 9.00 -1.13 3.77
ALK -29.79 0.00 0.00 0.00 |ZEBEHALAAH -97.32 -7.39 -75.06 -38.52
L & 3.74 0.00 0.00 0.00 |# A& -128.48  -100.00  -100.00  -100.00
NMANEE DA 1.44 0.00 0.00 0.00 |#Ate 166.15  -300.00 0.00 0.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH 37.67  -400.00  -100.00  -100.00
#F A A 80.09 140.87 218.51 290.83 A EHK -30.02 303.64 253.51 247.45
EREZERA -0.44 30.00 30.00 30.00 | K 46.40 0.00 0.00 0.00
GRERE 79.66 170.87 248.51 320.83| MEALERF 52.55 0.00 0.00 0.00
Iy 4% 4% 3.57 11.21 14.58 1956 | X AT ALA -27.81 -15.33 -31.93 -46.79
A0 76.09 159.66 233.94 301.27 | HAe -41.05 -20.86 0.50 -5.08
VBT F AR -0.58 0.00 0.00 0.00 | % F#EHALRAEH 0.06 267.45 222.08 195.58
12 BB NG A 76.67 159.66 233.94 30127 RLREHH -51.12| -139.94 47.02 57.06
WA 300.88 160.94 207.96 265.02 ARKAESH
R A Fer AR 453.96 592.48 778.08 085.90 |4 EMANEKE -217% |  37.17% | 29.21%  27.44%
A5 697.00 890.31  1151.88  1444.48 | & ALK FE -2495%  75.87% | 55.12% 33.10%
N Rk 216.11 439.13 481.28 530.38 | 4 A3 KRE -16.24%  109.84% | 46.52%  28.78%
K BT 76.81 76.81 76.81 76.81 EBITDA 3%k % -31.95%  60.44% | 46.04%  31.02%
e 0.00 0.00 0.00 0.00 FRAREAH
El B A A 378.33 460.82 543.31 625.81 EAF 35.63%  37.33%  38.18%  38.87%
A Wi S 121.53 110.66 99.80 88.94 =% % 14.10%  27.87%  26.98%  27.19%
# +ﬂz |3 kk e 199.82 195.02 190.22 185.43 | | # A1 & 6.48% 9.92%  11.25%  11.37%
a3 2444.44  2926.19 3529.35  4202.76 |ROE 4.15% 8.09%  10.75%  12.40%
48 ) 14 3 30.03 333.67 587.17 834.62| ROA 3.11% 5.46% 6.63% 7.17%
R AF Ao AR 374.85 489.60 629.66 791.07 | ROIC 4.47% 7.73% 9.94%  10.91%
K 45 3 50.38 50.38 50.38 50.38 | EBITDA/4 & Jx A 9.14%  10.69%  12.08%  12.42%
A4 it 157.48 78.79 86.37 96.44 EiBREA
% Ak A3t 612.74 952.43 135358  1772.50 | & FRA#E 0.49 0.60 0.64 0.69
B A 93.82 93.82 93.82 93.82 &R E 3.97 5.47 7.52 10.23
AR AR 1361.03  1361.03| 1361.03  1361.03 @ M LIKFKJE4F 3.38 3.73 3.69 3.64
G AN E 374.75 519.08 721.08 975.57 | AW AHEE 1.14 1.27 1.26 1.25
V3 BN S AR 1831.86 1973.92 2175.93  2430.41 |4EERREFARALAELEL | 100.07% — — —
VR FR G -0.16 -0.16 -0.16 -0.16 | | FALH
BAERSEAT 1831.70  1973.76 217577  2430.25 |~ RfxE 25.07%  32.55%  38.35%  42.17%
A Ao IR AR A AT 2444.44| 292619 352935  4202.76 | EARHLE R AR 13.12%  40.32% | 47.10% 49.93%
AR 3.25 2.44 2.09 1.93
& 5 o 1.89 1.40 117 1.06
EBITDA 107.20 171.99 251.17 320.08 M A IATE 36.27% 9.60%  13.65%  15.53%
PE 64.25 30.86 21.06 16.35| | #&F M ABAR
PB 2.69 2.50 2.26 2.03| |HRIH 0.82 1.70 2.49 3.21
PS 4.20 3.06 2.37 1.86| HMAEK - 19.53 21.04 23.19 25.91
EV/EBITDA 42.68 27.31 19.52 1548 AR aENL -1.04 -0.08 -0.80 -0.41
S 0.56% 0.31% 0.65% 0.95% | & A% AL A 0.30 0.16 0.34 0.50

K E & Wind, & iER

iE 4L iR E G W E B B IR n
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2 H7 I A

AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAGEGARE, PWEHLT AT HRLZME, @BLERAWFELZE, Rz, BN EERRE. 547K
EAE R, AE, CHRREARE T OLREE T LI &R A4 K 3R AT A X 89 AME,

B BN

REFHRTENTERGIFES AN FEAT LR (FAHBLANRN). FHAREAREAHRTS 6 NAR
AT HEIN, B AREZAF BB 6 A RS N (AT A540) A8t B H48 K GE AR T 5 K& 4G 80Tk 18
YA A, P ARRTH AP IR 300 3 A B0, M H ARG (A3t h s b AREY) R ZARBKT 4G S (4t
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £
HAH: AR6AMAN, Mitast Rl #ide RiEk TR RN KRB AT 10%5 20%Z 1
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\
B Ak 6ANA N, ARLARXT B AR I T 5K & PSSR RE AT -20% 5 -10% . 14)
FhH: KRG6AAN, MEAast B A48 ALK T %K &S HKKE £-20% A T
BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
7 30k 3 & R KT : AR 6MNAN, 7k AT IRAT B IAA KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

275 W

G EEFRD AR NS (ATEA AN EATEIERBEEEZER ABEGIERRZTER LS T4,

Anal5EHEE AT LERAN, 5ARET PN RIEHF GGIER RGA FHEEZALE KWESCRIRRH ., K
ER SRR

GEABRHRAZFELSHERNE) T 2017570 1 AR EXEH#, AREBEANNEHE A, FEHF
FEANNEAE P, AEFBRTAE, FFOHEA, TERE A AR EFOETE L, AN LR BELANLE
PR KIEOBARERZ KR EFHAZRAENEF . A0S XM T G2 HA RS T 4R 269 8] BT K AT 498 H
H TR G, LT A A X N 3] R4 R F BRI E T RAT R M F IR 5o

ARE T OEZEHRRTFTATFRA, AN axtiX 42 80 RA . 2R TERREETRIE. KRS58
A B RAIE AR B AR NS T A ARE Y B AR B, KIREATIEIE R RALTARG M A, MER TN T
sk, TARATEAEN BB RARE, ETREH, ANSTAESE RAREAETAH. T RAEMNT —RG IR
&, AN ARRRIEAM B SR SRR AERITKRS. R, AN KREMESEET AR &l 4 KM T 4
B, BKHRY O ITRIEAL G R RAL

ARERHEAEZR, THREERWEIERAR L IEE TARY BAHREF. BETELT, ARESEFHELFE
LT BIAEATAAN G TN BRF RSO T HRT BARF I 54K 0L 8 AT HI0 25 R A ARS8 A 54135
&I A ARG, KNSR & RSB THERARREZL NE miE 09— B R AT EE TIE,

AIREAHFRAN G EHIERTH, REBRIFET, EANM AN RE AT H XK, LHALF. 03l A
MEH A “BHEIER”, ARG ARERLMTATABREREG A M T8, KERAIERRFEH LKELARE
BBy, AN E) AR 6 it KR T ARA .
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SOUTHWEST SECURITIES

A €4 (688025) 2022 4 4R HiE

5 @ iE FAT 5 K s

L5

Hohb: ki TH AKX ROE A % 166 5 7 B RS KB 20 #
BR % : 200120

K

Hohb: bR EHIR K 2k kA 35 5 E FRde ok KA A & 84
BR % : 100033

3

Houk: R FAEE XK KiE 6023 5 4] 2 KA 44

BR % : 518040

K

Wak: FRFITIR AW 32 5 % dif A2 &30 K%
BR % : 400025

% & i F AU A B H A
KX 3% A R % J L F M LiE
ik B2, HELHK 021-68415309 18621310081 jsf@swsc.com.cn
B R A AE 237 15642960315 15642960315 clw@swsc.com.cn
ITF HE % 17751018376 17751018376 wangxy@swsc.com.cn
BHF A& IR 18502146429 18502146429 XSy@swsc.com.cn
ER A AE 237 13127920536 13127920536 wyyf@swsc.com.cn
L& 74z HE % 18616243268 18616243268 cyryf@swsc.com.cn
KA HE 18957157330 18957157330 zymyf@swsc.com.cn
[% e fa AR 4238 17863111858 17863111858 cyyyf@swsc.com.cn
249 AHAE 23 18801732511 18801732511 yiliyu@swsc.com.cn
B E AR 239 13122900886 13122900886 tsz@swsc.com.cn
TR R Rzy: 13262983309 13262983309 bly@swsc.com.cn
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
7K i HAE S B K 18601241803 18601241803  zhanglan@swsc.com.cn
A )8 2L BB E 2R 18810922935 18810922935 dxsyf@swsc.com.cn
g B SR ELH 15652285702 15652285702 yangwei@swsc.com.cn
3 & we GE 18800123955 18800123955 hgx@swsc.com.cn
I —3f g 18040060359 18040060359 wyf@swsc.com.cn
R e % 18500981866 18500981866 wangyuf@swsc.com
$ iR A& B 13667084989 13667084989 cyh@swsc.com.cn
FRE JTRAE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
& W ZE 17628609919 17628609919 yXy@swsc.com.cn
. 7K L4 AR 2239 13642639789 13642639789 2wf@swsc.com.cn
e [% 49 2% AR AE 232 18208801355 18208801355 cyryf@swsc.com.cn
224 AKAE 25 15808001926 15808001926 gongzh@swsc.com.cn
T AE 15559989681 15559989681 dingfyf@swsc.com.cn
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