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EAMEREF S KK

Pk KB T R

F 1474k 2022 F=FREL: T hAeE ¥

K, ¥ &AL

ARSI

FEIAA LM =F R REE, BAKPRIFLE., 22 FNFEF /7L
AR F I E I 2977 1270, Rl e+13.1%, Ja#% 408 317 4. Bk
+15.6%; FlE&ERBFE S T RN, AET K TREATHRA. T=F
ATk #AK 20 F A 25.5%. [ H+0.03pct, 4l FE A 10.6%. Fl b
+0.2pct, A E K PHRFLE ., 2203 F TAT L KB I 5 % F)E F)
+8.7%/+8.2%, R }b-12.5%/-16.4%, & wF Q3 #Axtik%E, H=FF i
At = AT A — R #vh

ERALHAREI, ERIBETAFXREATLBRY F. 22 F=F K
RE AT LAR 2171400 BF0+20.3%; FA AT HBEIT LR A4
¥, &R AR EFRFM-18.2%, XIEELITET A, AFKFAATAT LI
RN E. ZFEREZ IR BT 5 A8 F+11.6%/+3.9%, #T
ZEERAMIE 209100, FlH+11.7%, AT LERLTFH E 5 A,

REMRRIE AL, T2 EMBANKTRA, LRV SEBREY Fits,
22 FAZF EME L AL R AR R E K B b +14.7%/+20.2% , )3 H %
F) 18 B H+18.2%/+18.5%. w42 AT E 3 E 4 A E R e +8.1%
[+10.5%, FFFH5HEHT. kA FTRLE; £AEF +2.0pct. FF) %
Bl pb+0.4pct, B AR HRA RFF. LR bgrigik 52 5|48 R4
%, BT ZEE IS )24 )18 R b +20.8%/+31.2%; &AM Z R L
+63.2%, FRIRY A BRI —T AT K.

A Gr MBI, MK FoE Lo F =i KFEMER, 2203 ALE T/
PPN THE, REATD A4K;, = EMER FEBRIGMEHBER
BEH, AEHEATE. MRS LEINEYHFIAMAHFEARE, Q3
BRI W08 T ZmAAit 3% eh, Q3 AR T, Pl rpE
GHRMEYE, HRSEME Q3 BAIERRFME. WGEHINLR;F., £14
F = Ao gk B R ISR GRS K F)E KR SR A AT

FAhEN

EFIXAGREARNR, FAHRKKEETRE. FIOFHEARSELEOESE,
12 Bt B P AR TS, FEMKEY, BRAME I EEL A+ 415
—EmKkEHE, KFLELFTHEARETYERTNE; FELEKFH M
Bk, &R TR RS BT KT

REWFE, Kz#RMEAHHERL, 2023 H4% “twa” F&, Hi—
BRBESRMITEERAL, REERHETEH A, UADOEEIEM >
oo B AT A R bk IR HLARE S bRt

K EREMAR AN E LT+ 6 L. BHEERF TR AHF-F6 Rk,
FAERAE A F DL IC ST . FPRENAMT LENF—IRILT S,

FRHETATH. Bfs SRS B S A RTATH. RAHHAEX
Wk R E AL R ST

VR AR e — R AE A B 9
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SINGLINK SECURITIES A7l 4R
A&B X
FEATEBEI oottt ettt ettt an e 4
FTATIR AR, A3 K BRI, BAKPFRIFAEE o 4
A 238 RKASME, FUEHIZIR B TR oo 4
BMAE ARG, ATREE T T AR e 4
4T #ARR: UEMRIGERANL, BT EMBFEILTE e 5
Q3 MEMA R LLIZiRAKLE, MEBFIKTFBIEF (o 5
w2 SATUT R B KM@ An, AR IRRFHE 6
AT BERFA, LR EEAES F AR e, 7
Q3 L3 RFARL, SR P AIEE D i 7
FAMEFERTRILEG AT, LY P A e, 7
R Sk T 8
R I ARG, KIER SR RGFNAREE 8
A kgt TAUBANIE KA 3 7 kdg W, FHRIATR ..o 10
FraF: ko, EREHEFE XA LG HEARKR 13
FRF AR SRIFIF LT R, RERETRBRFA ..o, 16
B > Wl R L - S 18
B = > OO 18
FEATEIETE oottt 18
TR B 7T ettt ettt e e ettt e e e et e et e e et e e ete e et e e teeeteeeteeteeeaeeereereas 18
AAH X
A& 1l FXi7k 2022 W =FF A 22Q3 A AT EI o, 4
Bk 2 FIATREFI ZFEBWBANE oo 4
BA3: FIAALEFH=FEAREBIAMEAE e 4
BA 4 FIATE 2022 FW=FEA Q3 F 7 AAAAIAER v, 5
Bk 5 FILATik 20Q2-22Q3 5 Z 2B WHINARE TR o 5
B &R 6: FIATLEARK 2022 71 =5 & 5 22Q3 BRA)IE4AHE........... 6
BAT7: EIBEAR225M=2EY 22Q3 £LF1%. A ERMETAE....6
BA 8 FIATLEAREFEARAR S A s 6
B&9: FIEAR22 =5 A 22Q3 K AR I B A2 EWAEINLR....T
A& 10: £ TATLEIRY 2022 Fal =5 E 5 22Q3 Tk 5384 41E ... 7
A& 11: FLERT 228 =545 22Q3 A%, FHF5HEFA ... 7
WAk 12: FIATLERFTZFERT T R e 8
B{& 13: FILEIRY 22 F=FF 2 22Q3 AN L h o2 B HAINAR ... 8
BA 14: = ENS 2022 FAT=ZFEA 22Q3 AARIDMEI oo, 8
BA& 15 M IENS EFW ZFEBRBAIE oo 9

BoR AR R e — R AEA B
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SINGLINK SECURITIES A7l 4R
B& 16: AMEIENS EFA ZFEAREBRIARFAE e, 9
BA 17 ALE EM 2022 57T ZFE A Q3 K AAAIAER v 9
B A& 18: MEEMN 20Q2-22Q3 £FE L THAFINEREFTARALE ... 10
B A& 19: ALK b4k 2022 FAT =5 A 22Q3 ARE AT oo 10
B & 20: ALK = W &3 Z B B BB ANE o 10
Bk 21: ALK Ak &S FAT = Z AV oo 10
Bk 22: AR kit 22 FAZFER Q3 F /= AMMAIER oo 11
B & 23: ALK = b4k 20Q2-22Q3 £ FE L THAINEREFTALE .. 11
Bk 24: ALK = Lk Sk 22 AT =5 5 22Q3 B R AEEAE ... 12
B & 25: ALK &Mk 22 FAT=FE 5 22Q3 LA %, AH| R A 4R F A E. 12
B & 26: ALK Lk B4R 2022 HF ZF BHRF T FATH oo, 13
Bk 27: ALK &I 22 FaT =F F A0 22Q3 T AM L E A2 BT HAIAR. 13
Bk 28: FILHF 2022 Fi=FFEA 22Q3 EAAREEI.ecciiieeeeeee, 13
BA&29: ELOTFEFRZEEBIEADE oo 14
BHA&30: ELaFEFN=FEABEBRBARFAE oo 14
BA3L: ELwF 20225 =FAA Q3R RMAIE R e, 14
B4k 32: FI1%F20Q2-22Q3 £ FFE 2 THANEASTARAIE e, 15
W& 33: L wTE4k 2022 FA =5 E 5 22Q3 Bk b )ad4A). ... 15
HA 34 FIRTEBREANE, FAEEHEFRE e 15
B & 35: £ Lo F A4k 2022 F ZF KRR RATHE e 16
BA& 36: FLUTEBRFTRAMILBFZTEIAR oo 16
B & 37 587 sk 2022 FAT = FEA 22Q3 AARIDMAI oo, 16
Bk 38: S F WA = FH BWBEANE oo 17
B39 Frem Wit K EaT = FEFIEEBRIANE A E e, 17
B & 40: 37 A4k 2022 AT =5 E B Q3 K= RARATIA A v, 17
Bk 41: 337" b4 20Q2-22Q3 £ Z 2 EHANERE TR S ... 18
Bk 42: FENE) BATR G AEE oo 18

BoR AR R e — R AEA B
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SINOLINK SECURITIES

AR A

B RN Y 7 BB FE L —BAT kA 4268 B8] 5 S 4R AR 5 ik
NEEM, TRkl 110 AT TATL & SARMAE A AR L o regrE R, b,
B R AR ME 43 K. w184 40 R MR 12 K. £E 9 K.
A 6 K HZ LA T X4 L#HRT 29 . P#HRT 71 K. Fi#HR
10 K.

F AT AR, @K BB, BAIKPFERIFERL

W d K As4E, FUEMIEIR G TR

B 22 A= FEF AT R EAIE RAAME, FIEHBER G TGS, 22 FA=
BB R AT LEARZIBIL 2977 124 (Rl H+13.1%), )2HE44)E 317
127U (Rl He+15.6% ); FiHE# 38k Fr 4 & T MR, IBEY KT 2 E R8T
R#Ht.

m 22 A= FEEAFRAAER R, HARREFS T, 224
W ZEEF AT IR EHF A 25.5% ([ +0.03pct), #H1% 4 10.6%
(B H+0.2pct), FVEAFFF A GKFE; WEAEAEAH 12.7% (F -
0.3pct), EREFL: F47.

B 22Q3 MAEAVER LK. TR, 22Q3 F TAT L EART L 44)iE
F) tb+8.7%/+8.2%, #1k-12.5%/-16.4%, F-Zd-F Q3 AgxtikE. E£A|E
F]tb+0.8pct. FRtb+1.2pct, 4 #)% R tb-0.05pct. #A+k-0.5pct, - F 4
& R3S R A R R B

BE1: ELfA2022 £5f=FEEF X 22Q3 AAXGEH

22Q1-Q3 Rl 22Q3 Rl E7 979

B 2,977 +13.1% 1,004 +8.7% -12.5%
)38 %A 317 +15.6% 104 +8.2% -16.4%
ERIES 25.5% +0.03% 25.6% +0.8% +1.2%
bR AES 10.6% +0.23% 10.3% -0.05% -0.5%
e % R % 12.7% -0.32% 13.4% +0.6% +2.2%

kB Wind, B2SEAFAAT E: KT EALAMCAT

BR2: ELTREFFT=FREEURFN BK3: ELFLEFR=FEFEFEZHE T F

3,500 70% 30%

23.6% 25.4% 25.5%
.6%

3,000 60% 2% 50
2,500 50% .—:—-—_—_——_/—_—
20%
2,000 40% .
1,500 30% s F M ke 11% 17y
’ o 55, 10.4% 10.6%
1,000 20% ; 7%
500 10% 1% ssw 6.:3%
] 0% 5%

2018/9/30 2019/9/30 2020/9/30 2021/9/30 2022/9/30 0%

2018/9/30 2019/9/30 2020/9/30 2021/9/30 2022/9/30

SN (1Z7T) I38EF5E
— WYY ({Z7T) I38%F) Yoy ER= R HRimER R
KB Wind, BAIEAFFRFT KR Wind, BAEAFRFT

PBE AR M, FLLETFZy KRS

B ITHRLELR AEARIRY, BRESA e TS A, 22 F=FEK
B I AT EARAR R A 911 1270, 3F4-18.2%. FAAT#ER 581 14T (%
L EER-2.4%. BE-6.1%). A5 2171 12U (R EEER+8.7%. 4%

BoR AR R e — R AEA B



] & JiE 75

SINOLINK SECURITIES

EE

F+20.3% ), HREFLEZZHA LI, R T#HERFLME, DR
ARHEFEE .

FEEIEZREZFZ @K, FAMIERARPFLLE T ZRE.
22 F=FF R fEEIA 235 1470 (R EFER+6.5%. 224F4+11.6% ),
B & ¥~ 1188 12t (3 EZEE K+1.4%. R Fm+3.9% ), K hg3g Kk,
22 AT ZF A X 209 12T (ﬂtb+11 7%), 22Q3 FAME £ & 80
127 (B Eb+7.5%. IREL+21.7%), A7k thal T4 =5 4.

BEA: ELfrdk2022 FI=FE X Q3 #/ XA A £ R

2022/9/30
SR fitk oL
FAHA °81
B 2,171
Py 235
B 1,188
22Q1-Q3
FAE Z ok 209
22Q1-Q3
ZEHANER -308

2022/6/30 RE—FERHK 2021/12/31 BEMEK
1,041 -12.5% 1,113 -18.2%
595 -2.4% 619 -6.1%
1,997 8.7% 1,804 20.3%
221 6.5% 211 11.6%
1,172 1.4% 1,143 3.9%

Fl tt 2203 [t I
11.7% 80 7.5% 21.7%
R 22Q3 4R r—FF
4 -240 -272 229

FB: Wind, BAEAFART E: BT EA AL

22 #‘ ] ,_? x/:_’;']’i/%yué\aﬁﬂﬂj_muﬂi *E Q4 )Q/H-E\[‘Q F] /ﬁ'.« 22 #‘
B ZFEE AT EARZ 2 IR A-308 120, 4R HA 4 124,
KESF KSR R EFB 22Q3 Z AP AR A-240 120, kKiE
Q4 = S e W K ATH Au i R G A AR E.

BA5: FILifid20Q2-22Q3 EFRLEEMFILRLS HARL

800
600
400
229

200

41 44 57 75 e 62 66 80
) - . || ||

Igz 2003 20Q4 1 21Q2 3 21Q4 1 22Q2 3
200 139 -174

-240
272

e -296

REEMSNER (IZT)  WEAMSH (1Zw)

KB Wind, BAIEAFRFT

2 FHAAR: MEMARERFL, LTFRLALBAHRARE

Q3 MEAKRF IeIgig sk, MEBFIKPEF
B AUEMARMANL AR RN, EREMAAERAERE, 22 £

EE T H R AR T IKEF b +14.7%/+20.2% , )32 £ & A1 R
+18.2%/+18.5%; 22Q3 F)I3gix A PTikss., w-F15 8 EEFR S A
BT, MRKAPKE, WFETIKEEEE5)E ] bt +8.19%/+10.5%;
22Q3 Rl g ik 4 +8.1%/+4.9%. % 3 5AAAIRAT = F & )3 &4 418 F
Pb+19.0%/+34.3%, F)iEsH K ERAHBE.

ok A RE — TR A
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BR6: FLiTEHH 2022 Fii=FRAL5 22Q3 TR 24571

2022Q1-Q3 22Q3

Frin BEEE  pasiE TEER gyme gy PTRAR 8RR
W F 15 840 569 8.1% 111.5 10.5% 8.1% -8.0% 4.9% -15.3%
= 1,829 14.7% 160.1 18.2% 7.7% -13.6% 10.5% -11.4%
MR 282 20.2% 22.3 18.5% 13.6% -10.8% 9.9% -24.6%
K& 222 12.1% 18.1 19.0% 11.6% -15.2% 0.6% -44. 7%
AE 75 -3.9% 4.4 34.3% 14.8% -16.9% 27.5% -32.5%

kB Wind, BAEAFILAT; E: B RS AT

B BT EEERRRE S, 0 RAERBME A ERA. 2250 =2F
B2 AL EAE 46.9%. FA)FE 19.6%, [ H4F]+2.0pct/+0.4pct;
22Q3 &A% 544 R pb-0.1pct/-1.6pct. AT =FEME . ARG E B
REA|FF ACE I T, (2308 F R ESEAR, MEMEREFHE
4> %]+0.3pct/+0.5pct. ALAEEARFVIE F A &, 22 FA=FE LA F
R, FAREFE +1.7pct, 22Q3 £A|F R rb+1.1pct. A E [ Hb+0.7pct.

BET: ELRGH 22 £5f=F B L 22Q3 EF/E. FF| XL #/HF

22Q1-Q3 ESUES EIE oA b FUES A EE IR gL E S FA18 5 A F R o
w13 84k 46.9% +2.0% 19.6% +0.4% 24.9% +1.2%
AL 19.5% -0.1% 8.8% +0.3% 8.6% -0.7%
AR 25.2% -0.5% 7.9% -0.1% 15.6% +0.0%
£E% 19.4% -0.8% 8.2% +0.5% 10.2% -0.1%
ALAE 26.6% +0.5% 5.9% +1.7% 18.6% +0.8%

ERAESC]79 EFAE =974 AR F A F BT HA 1A 5% ) R R e 318 5% A &k
LA e N +1.5% -0.1% -0.6% -1.6% +2.9% +4.7%
AR +0.9% +1.1% +0.2% +0.2% -0.3% +0.6%
ALK +0.5% +2.8% -0.3% -1.4% +1.2% +4.4%
=3 -1.0% +0.2% -0.7% -3.2% +1.1% +3.5%
ALAG +1.1% +0.5% 0.7% -1.6% -1.2% +4.0%

kiR: Wind, BE4EAFRAT
T4 BTG KIGE M, AR IERTHEE

B BT AR AR TR RS A4 LKA R, =5 E RMEARA
BFM+21.7%, b T FHEINAATARE. %5% EACTRAT H Ao 1 5F
2 B 8% A +51.5%/+20.3% , Fi K AT K A A W o A K E
+19.1%/+18.9%, &AL K5 A = E&F A0,

BE8: ELfFIRGH=FERERLE K GHITA

2022/9/30 AR R "é HA+# A

o, F 12 AL 59.2 -18.4% 62.9 51.5% 388.4 20.3% 49.1 7.1% 188.7 13.2%
E 749.6 -11.2% 382.6 -135%  1,3882  21.7% 147.9 14.6% 775.1 2.7%
FE 43.7 -12.7% 69.5 19.1% 248.9 18.9% 16.6 -4.9% 99.2 6.5%
ER 52.3 -62.0% 34.1 -34.9% 94.7 16.3% 15.1 27.4% 85.0 -3.4%
A 6.2 -36.7% 315 31.9% 50.9 2.0% 6.4 -0.1% 39.8 -1.9%

kB Wind, BAHEAFILAT E: B EE AT

B BT ELEETIAEHE, ﬁm; TREIFZHE., = FERLTFREEMLE
FEIRRFMEK 7.1%. B LK TR FmEK 13.2%, E_;élﬁ;%limii,
R FREEE P . Fﬁ%#%%*ﬁ%’éz‘ﬁ;o E 22Q3 KFAM XL B R
+17.4%. 3b+13.6%, ¥ = AE4:,

ok A RE — TR A
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SINOLINK SECURITIES 'fi‘jk?*&

B 22Q3 2 HFNLRLRR Y, MBS RIEIE, 22 FA=FE 4
22Q3 KT HFNLAKREFRA N LAY, REFFHETF 4=
TAREHA;, MMFEZ2THANE RTINS,

B&9: ELLGH22 FFI=FLA722Q3 HRML hFB FMFI LR

FoA A ZRRAIAR
22QQ31' L‘;i 2203 i;fl: f;:fl: 2201-Q3 £%R#M 2203 E4ERH Et—%F
@F1284 | 585  51.9% 221  10.0%  45.3% 386 138 6.1 11 9.8
s 1153  63.0% 452  17.4% 13.6% @ -125.9 88.8 -206.7 2581 2701
HE 232  568% 84  -269%  16.7% -53.8 155 12,6 0.6 -15.0
5% 78  325% 25  -260% -11.3% -83.0 -46.0 152 5.9 39.1
Mds 38  959% 21 741% 115.7% 6.4 93 0.3 74 3.1

FR: Wind, BE4AEAFRAT, E: B EEAHCT

HELERY: EREA, LB LGERBKEY EY AL

Q3 b RHFAL, &P ABENL

BRI SR g K, LAk AE. 2022 AT ZFE LHRTE
M5 )2 % )i F) 1 +20.8%/+31.2%, 22Q3 F tb+18.0%/+24.2%, k%
BRI A. 22Q3 F IR B UL J3E4 ) F e +9.7%/-0.1%, T #%
I R 6+3.2%/-12.1%, i35 T aplnss @i K. AlEsE AR KA.

BR10: FLFLEFT 2022 Fif =F AL 22Q3 BHE5 )44 7|1

20220Q1-Q3 22Q3

BRMA  BKER AR ”ai]’f:'“ﬁ BREAK B ”aij’f :’”ﬂ ”aﬂj; :‘”‘3
i 686 20.8% 154.2 31.2% 18.0% -2.1% 24.2% -3.8%
P 1,097 9.0% 106.0 2.2% 9.7% -12.1% -0.1% -22.8%
T 1,194 12.9% 56.4 7.3% 3.2% -18.0% -12.1% -32.4%

KR Wind, BA&EFFRLAT E: W PEEACT

m EHRBAKPFRESE, PHETH Q3 AR, 2022 Far=F
JE bR AR5 %R R 5 A A 41.8%/22.5%, ) k+1.3pct/+1.8pct,
22Q3 EA|FIRpL-0.7pct, H A FIRL-0.4pct, HAKE A K PRFF FH1%,
22Q3 i L T AR I k+1.2pct/+0.4pct, FA XA T FIE, £&

o T A 18 55 A 3 A
BE1L: ELEFT 22 Gl =F AL 22Q3 £F)F. HF]EL5HEF A

22Q1-Q3 A% LA RF A A% AR R B0 A % FR % A & F s

ki 41.8% 1.3% 22.5% 1.8% 15.0% -1.2%

& i 31.2% -0.5% 9.7% -0.6% 19.6% 0.4%

T 10.8% -0.5% 4.7% -0.2% 5.1% -0.4%
LA EF LA R %A% F ik AR R B % AR H 3% A E R bk

L 0.0% -0.7% 1.1% -0.4% -0.9% 1.3%

it 0.7% 1.2% -0.9% -1.3% 1.5% 4.4%

T 0.0% 0.4% -0.7% -0.9% 0.0% 0.1%

kB Wind, EAEAFFR AT
FAMFEARTPRERLEE, LBY SV ARR
m O ITRE AR T, PRETASARERIT—HTAT K. =F
BRERT AR R FmGH REAZE T, Tafit3 R i T &,
LHES P HRT IATHARE KA R, RATRL T LG LR A
FE o SADIRA| AT, SR PARIERKAR, SATLBBETE=.

ok A RE — TR A



] & JiE 75 A7k F 4R

SINOLINK SECURITIES

BE12: EL/fFLERTF=ZFRERXL L HHIEAR
850

2022/9/30 4F f it

K
L 36.3 -17.7% 30.9 35.9% 317.7 20.9% 60.7 40.0% 258.8 9.4%
o i 144.6 -21.4% 149.2 24.8% 856.9 15.2% 110.9 4.5% 507.1 4.7%
T 730.0 -17.5% 400.5 -15.9% 996.4 25.0% 63.5 3.9% 421.9 -0.2%

FR: Wind, BE4AEAFRAT, E: B EEAHLT

B ORAM BTSRRI LB TR T A, ZEERELBERT AR
T A2 5 B 2 PR +40.0%/+9.4%, BT = KA 2k F I +63.2%,
FEPARR., PHADTEEIRINHE. TARILBEKRRS, Tk
IR DA 43.9%, ¥ AT,

B ZTMAALALEREFRPAFT, FHAFTTHERI, LHEXTEE
WA ERIZFE A 22Q3 5EFR ALK, FHATHN=ZFEA-
175.2 1274, =5 R4 52120, THRER., FTHRFRFTRZMESMELE
W AR T AHA, WZFEZ2THANELAREFRHTRE,

A& 13: ELLRFFH 22 F=FRF22Q3 FRML LFlE EMFHLR

FeAME X ZEMSFIA R
F) bt Rt E” 874
220Q1-Q3 . 22Q3 . . 22Q1-Q3 2. 22Q3 B -
Q1-Q WE Q WE WE Q1-Q >4 R Q *5R# FE
L 68.6 63.2% 24.3 109%  23.3% 19.6 20.5 6.2 9.4 38.9
872 99.6 58.5% 39.8 7.4% 25.4% -175.2 5.2 -33.5 -5.3 -26.6
T 40.5 49.8% 16.2 3.2% 11.5% -152.0 -21.4 -213.0 -276.1 216.6

kB Wind, BAHERAFFRPT; E: TR AT

EX 2P SiE ¥

LEEMS T ARG, KER TR RGFEE AL

B OARRIFEK, Faiifglg oL

B I MCSERERBE K, WRAPTARE, 22 FAZF BT I ERE
g 763 12T (R Hb+8.7% ), VA& AF)iE 29 12T (Fl-7.1%), F)E
S P B LS TR A K. 22Q3 B L )2 8% 4] TE F) bb+2.2%/-
13.5%, Q3 L4 R TE 24 FAH KHEFH; K-19.5%/-11.1%,
ML TFHETZZ T BN HAEFE,

B EH) 22Q3 AR LGk, JEEEFERE, PAUL AT RAME L
+26.0%/+66.6%, LG EIRd; T FmEHEEYw, FALKL. A
T ALR S HLF) b-86.9%/-76.4%/-26.6%; X FLE K13 E K A,
&AL & )3 F] H-36.0%.

m 22 FWEZFEMEEIN BAES 9.1% (Fk-0.4pct), FHF 3.8%
(Rl H-0.7pct), Q3 ALZ M) EA|FF bHF-F. FRk+0.7pct. #F|FF)
Pb-0.7pct. Rrb+0.4pct. Al % A &g E 48 . AlEF IR Bk, M
R SR RRBARAA LHE,

BE14: SEZEN/S 2022 Frf=FEX 2203 A GE

22Q1-Q3 E)24 22Q3 F) b E2324
Tl 763 8.7% 254 2.2% -19.5%
JaE %A 29 -7.1% 10 -13.5% -11.1%
ERUES 9.1% -0.4% 9.2% 0.0% 0.7%
e 3.8% -0.7% 3.8% -0.7% 0.4%
-8-
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220Q1-Q3 kb 22Q3 F] b E7 979
2 i) 5 A & 4.0% -0.2% 3.6% -0.3% -0.6%
KB Wind, BAEAFRLAT; E: TR AT

B& 15: MEFEZHS EFF=ZFERERRFE B & 16: B EZHS EFi=ELFEHERHFE R E
900 70% 00% 8.8% 6.7% RS 9.1%
800 60% 9.0% 4% e
700 50% 8.0% -

600 40% 7.0% 9
500 30% 6.0% >8% 5.3%
400 20% 5.0% 4.4% .
300 Ao 4.0% 2.8% 4.5% 4.0%
200 0% 3.0% z?f—_______—————sﬁ&f'“ “Few
100 -10% 2.0%
; 20% 1.0%
2018/9/30 2019/9/30 2020/9/30 2021/9/30 2022/9/30 0.0%
2018/9/30 2019/9/30 2020/9/30 2021/9/30  2022/9/30
=N (127T) I3EEFE (1Z7T)
kB Wind, BEAEAFFR T kB Wind, EA&IEAR AT

 TRAHORAKTR, BREAREAE

WA RFRERMEREES, SR AR, ZERAME I
BAREF M 474 1270 (8F#1-10.3%. 8 EFE R-15.6%), FHAHKA
307 fet (84F#-205%. 4 EEEA-8.9%). 4% Q2 B EKHITHE
Vo, SR EAUT B S T R R, R P A ARLA K
e

B FREFARSEEK, FAELE L., ZF2ERMETINT A% 612
17t (325 m+18.9%. 22 EEE K+13.6%), SATERT, I BRA
&N, ERIF 25 107 (55 M+13.9%. R E—FE K-52%), B
KEBREMABRE L EERERKTE, 2203 KAM X B EHL+67.2%. IRtk
+46.2%, 22K E AL A,

BE17: BEEH/ 2022 Fi=F AR Q3 /A4 HAHELR

2022/9/30 2022/6/30 BRE—FERHEK 2021/12/31 R B

AR R 474 561 -15.6% 528 -10.3%

FA+ 2R 307 337 -8.9% 386 -20.5%

B 612 541 13.1% 515 18.9%

EREIAE 25 26 -5.2% 22 13.9%

B 2R 174 172 1.0% 176 -1.4%
220Q1-Q3 F) g & 2203 B ik K

AN 16 4.9% 8 67.2% 46.2%
22Q1-Q3 *FE 2203 *FFH T—FF

ZEWEIER 85 74 -138 -225 308

k. Wind, BA&HEAFFRH; E: BT AMLA
B W ZFERT I BRZTHAIAR 85 L. KFRHA-74 1L7;
22Q3 A4 R-138 1L, kHFRHA-225 120, T BEEKFLE
22Q2 A4F fith £ Q3 M MR AAATF A . EASHEIER Y HE.

Bk AR e — AR B B
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A& 18: #MEEH/ 20Q2-22Q3 L FEFLZ EMFHLAL HARLH

400

308
300

200

228
186
4 3 7 4 5 7 3 5 8
i o - e e —_
lgz 20Q3 20Q4 l;)l 21Q2 3 2104 lQl 22Q2 IQS
=77 -76

-85
200 -138

-100

-225
-300

REERSHER ((Zm)  mHEAMSH (1ZwT)

kiR Wind, B4AESAR AT

A= edk: EABANEKF 3= sk LR, FHRIATR
B HAHTERALAIEEEMKE, Q3 LA RS

B AR EAE T AN B A Bl g R AR R K. 22 FAT =R A
R F AR I 541 1L (R H+22.4% ), 2854108 521¢7T (F
P+20.9% ), 22Q3 BHIAI-9.7%, VIS FEIRL-15.3%, Kb F AT
B AES. Q34 MLGAKE,

m B R RN AAR 5 RILF e R UK, FARRFRAE. 22 AT =
AR T W AE AR EA R A 20.8% (FlH-1.7pct). #H%EH 9.6% ([
$-0.1pct), A A E A 8.6% (Flr-2.0pct). LA XTI, —F@mw T
BB, RIS HARARARE, H— @ EHEF BT
W FR, Flskdr ae 38k, FREAR TR, FAHRERET.

B£19: Mk Akt 2022 5/ =FZ X 22Q3 KA GEHN

220Q1-Q3 B £ 2203 Bk IR
=g d 541 22.4% 187 7.9% -9.7%
=R e P 52 20.9% 18 5.0% -15.3%
ESRIES 20.8% -1.7% 20.3% 0.1% -0.4%
kS 9.6% -0.1% 9.5% -0.3% -0.6%
20 % R & 8.6% -2.0% 7.9% -1.0% -0.2%

kB: Wind, BAHEAFA; E: KRR AICA

B& 20: Bk =l bt & FEF=FR EREFHE B& 21: #ixk /=LK FF=F LA F

25.0% 19 22.6%
600 80% ’ 20.9% 22.1% 20.8%

500 70% leksid o~
400 50% oy | 137% 13.5% 12.1%
. 0 .
300 40% ° 106%
200 30% 10.0% 7.3% — 0.6%
20% : 5.5% ' 0 e
100 B 4.4% : 8.6%
_ 0% 5.0%

2018/9/30 2019/9/30 2020/9/30 2021/9/30 2022/9/30

0.0%
— N (125T) FEREFIE (125T) 2018/9/30 2019/9/30 2020/9/30 2021/9/30 2022/9/30
—— EZYoY 3EF Yoy — SRS HRiEZEmER

-10 -
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SINOLINK SECURITIES 7k AR

kR Wind, BEA&IEAHFR T kk: Wind, BAESHFR T

B REAERGFA, &NV A FHS

B SR AR SEAET ALY, BRE T TR LE 45 KhE3gk.
ZF P RAUK R sk HARA R R AE 220 1270 (8541-9.9%, % EEE K
+0.1% ), ML Fh ¥ &ie, RPAMEARES=AFE. TR 51 12n
(3255 #+32.5%, % FEE K+13.9%), A% 449 17T (4 F#+32.5%.
R EZER-0.6%), TATHAE 55K 538 & AT L BARL T AL 5 HE =
a2

m EEIREEFRETER, ¥FEXERRLE. ZFERAME Sk
# T4 60 127T (45 m+12.6%, % EEE K-0.6%), BZK> 33514
(5 M+3.4%, R EEERK+1.9%), EEIAREE T RSB, &
AT =FFE 44124, 2$=FFH 16 104, &A= a4 T

Y FRE,
BK22: MK A bE22 FF=FREX Q3 /X R GAAEL
2022/9/30 2022/6/30 BRE-FERHK 2021/12/31 BEMEK
A F) R AR 220 220 0.1% 245 -9.9%
TR 51 45 13.9% 39 32.5%
B 449 407 10.5% 339 32.5%
EHEIRE 60 60 -0.6% 53 12.6%
B2~ 335 328 1.9% 324 3.4%
22Q1-Q3 1k 22Q3 Rl kb E2979
PR Zh 44 9.2% 16 -6.5% 6.1%
22Q1-Q3 *FRH 22Q3 *5RH r—FF
ZEWANER -153 103 -54 -37 -43
KR Wind, E&ERFRAT; E: TR AMCA

B ZRTREINSTTFREREHTRE, 22 SR ANETEME T ERIRKZ e
WS4 H-153 104, T 2O TFELEVERDHR, 568 103 TE
ZEAMENNEF_FEBRFRAESR 4. 22Q3 K E WAL AA-54
e, H5RHAH-371C, FitHEREZ)E 7 LR RA 2K E.

B% 23: Ak FA4820Q2-22Q3 EFERZ LR EMFHEAREHFARLH

200

180
146
150
100

100

50
16 17 23 6
11 10 11 13 13 15 1
) m . m [ | HE EH B

I)Z m3 20Q4 I}l 21Q2 I23 21Q4 I21 EZ I)3

-50 -35 -30 .40 -37

-100

REEWMSIER (IZn) WHEAMSH (1ZT)

KR: Wind, E&GERFT AT

Bk AR e — AR B B
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B ARSI kg Q3 EMRTBANTH, PR ReEk

B INEZA%T AP AT AR RIS, Tt bk RINRE. TN
5 2% 22 S =FFE 5 )85 48R +22.4%/+28.0%, 453
ook 22Q3 BIKL )3EAF)IE IR L-18.0%/-42.1%, AR T AT A
HronR K. FliE5% TR L8 TMEL S AT RBAER K IG I, s m
e BAKA AR FT 2 5 )B4 A +57.2%/+35.5%, AKHd BTk S
A b B, SRASHIE AN K F R, =5 ESAE
) b.-34.5%.

B R 24: MK/ FREEEBKH 22 F5] =F RS 22Q3 ERR)FEFF)H

2022Q1-Q3 22Q3

Fupon Rk sEaE mexx K TR REEAR S RERHRE
EIME A% 262 22.4% 15.1 28.0% -5.0% -18.0% 6.7% -42.1%
o AR 108 29.7% 14.0 57.2% 40.8% 2.7% 19.6% 0.4%
HiRs4 84 11.3% 7.0 -34.5% 14.7% 3.0% -26.1% 15.9%
Kok 84 24.7% 13.7 35.5% 11.3% -2.9% 9.5% -8.8%
45 FF o Bt At 4 38.6% 2.0 48.1% 41.0% 25.1% 64.6% 17.1%

kB Wind, B4&EAFRLAT E: PR AT

B IMALGHARARERERAE, HEBALSEAHERLTR., Rbdfs, £
Wb &4 22 AT =5 E AR 5% F| R R k-2 5pct/+0.3pet, HAlA] 3% A &
Tt +ALE 255 F R RN TRR H . Pk mk Q3 £4|% 5454
ERIA TR, 228 T PMREN 21 FHEEFEEN AR, 21Q3
AHER G, HEASEHE Q3 LA FF 1b-7.0pct. IRk-0.3pct, AL
MG GR BHE., AREEHRZ FREMA LA, Q3 LA R 534 %
2% 3R kk-4.6pct/-1.0pct.

BE 25: BLELKE22 £ =FEL 22Q3 EF/F. FF|E R BN F/H £

22Q1-Q3 24| ZAVRF b kS AR o i &R A % A & R b
EX RS 14.5% -2.5% 5.8% 0.3% 7.9% 2.7%
il 2 e 29.1% -0.4% 12.9% 2.3% 9.0% -2.4%
BHiRas 19.1% -5.3% 8.4% -5.9% 10.1% -0.5%
R4 29.5% 1.6% 16.4% 1.3% 8.5% -0.6%
AEAF 2 e A 58.7% 0.8% 46.4% 3.0% 16.3% -3.5%

LA ER L ESE S 874 A RE b S UE 7974 HA 18 5% A ) bl FA18 5 A F Rk
EIME A% 1.7% -0.6% 0.6% -2.1% -0.1% 0.1%
hil e -2.9% 0.4% -2.4% 0.4% -3.6% 0.5%
Hig At -7.0% -0.3% -5.2% 1.0% -3.1% -1.1%
ReA -1.6% -4.6% -0.3% -1.0% -0.4% -1.8%
A T R 1.1% 1.8% 6.8% -3.3% -0.6% -3.8%

kB: Wind, BE&HEAHRPT
B MEERFETERE: HRAEFHEY S, PtV 5inRk

n S AREAR AT, TR A RHK, =5 EKENS A%
b, ORISR R AR E TIE, T E AR ARA, &
VAT HRE 550K, BRI P65 TR IE 2 £

m EBARERENTHRESEFEY 7, PHSEARLSER. ZFER
BB AR T AR AN67.7%, P MR T AR A K
9 AWM IAZHRFEHRINKEPLRMALL “=&” KT F, RFAL—
FHRAGRAOLITLE R, MANTKEEWE FAUBERTSBASLT 1k
VRA DD RIL I, il 3 TRESF40+31.5%, 48K 3]
AT S S, RITRATEET).

-12 -
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SINOLINK SECURITIES

BE 26: Bk FAIEEK M 2022 =B EX K~ L %

AF A T % 44 T 2k 4w

2022/9/30 p ; %;:Q ¢ " - " & }'ﬁ x4 ;&
EMb A% 205.6 -9.1% 40.7 45.3% 303.4 20.0% 27.7 -10.2% 215.8 2.1%
iz s 5.9 -30.7% 4.6 -2.9% 50.9 15.7% 12.4 31.5% 355 8.8%
HiRAE 5.4 31.1% 2.4 4.7% 41.0 11.6% 10.7 67.7% 45.2 4.8%
Kot 35 -41.3% 3.4 2.8% 53.5 16.2% 8.2 25.3% 37.0 4.8%
AT T BT 0.1 447.9% 0.3 -30.2% 0.5 35.7% 0.9 77113.3% 1.1 4.4%

kB Wind, BAEAAMTAT iz WP EIE AL
B INMERGAFHBERE 22 SN FEREWANERA TR, 2&
A EFRHRFRRALSF T LK. BRHRAELIIENTFIE Q3 Bk
KIUER A BT, RN A EMEATF A Hh, Tt Q4 i,
BIK 27: BLE LR 22 FHf=FEF22Q3 FARM L hFtE EMATER

FAME X ZEHBAER

22Q1-Q3 Rk 22Q3 B E 922 22Q1-Q3 £%#RF4 2203 E4[RY LL—FF

EME R % 23.0 1.8% 8.1 -21.2%  -10.0% -149.4 94.5 -54.7 -39.0 -55.6
ki s 7.5 -7.3% 3.7 11.5%  90.6% 6.2 10.1 0.3 2.1 3.7
BRASE 6.3 16.4% 1.5 -25.7%  -33.5% 3.8 -0.5 2.3 22 3.0

Kok 6.2 71.9% 2.1 76.2%  91.4% 0.8 -2.6 0.8 2.4 4.8
45 A 2 e A 1.0 68.8% 0.4 1025.6% -33.6% -0.4 1.2 -0.7 0.1 1.0

KB Wind, B&EAFRLAT, E: PR AT

FLwF: Hikodk, ERERFEFXETRT REREERX

B OBMAFeAARFRFHE, BARAIRE

B FIFERBREAERFEK, FAMTHRAIIRE. 22 FiT=
EER T HF T LEARKREZIEI 457 1270 (B H+23.9%), Ja#4%4)E
114 1274 (F)H+35.9%), ZH4 T 3 hasx =5 B 44 Fraksst. 22Q3 Bk
5 a4 48 F) bb+21.5%/+25.3%. 3H+b-2.8%/-6.1%, IRpbigik. )t TiE
KEFHHEE.

m BARARBE, MAFTAREELE. 22 FANZFAEFE 8T F bR
ZA)E A 48.5% (R r+1.3pct). AA|EH 24.8% (Ft+2.2pct), )i
FZ5 K TAAA R, ﬁﬂ]‘tﬂﬁ*)ﬂ%ﬁ 18.6% ( Flik-1.3pct), F#FHmaE
Sl FAAEBOL R T I, EwT HREHIE, FAEES i% 22Q3
%0 % 5% R % F) 1b-0.1pct/+0.7pct. FREb+0.3pct/-0.9pct, & F| 48 A A8 x+

.

BE28: ELEF2022 £ =FARX22Q3 KAHEH
220Q1-Q3 Fl bt 22Q3 B4 7974
= 457 23.9% 155 21.5% -2.8%
V3£ 4 A1) 114 35.9% 38 25.3% -6.1%
EFUES 48.5% 1.3% 48.1% -0.1% 0.3%
RS 24.8% 2.2% 24.5% 0.7% -0.9%
28] 5% R & 18.6% -1.3% 19.8% -0.6% 2.9%

RB: Wind, EAEABRAT, E: BT EL AL

-13-
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B&29: ELbFEEH=ZFRERRFIH B4 30: ELdbFEFH=FELRFEHERHIEFHF
500 120% 60.0%
450 48.5%
47.3%
400 100% 50.0% 42.9% °
350 0 S
300 80% 40.0% 34ffi__—_______--—""——_—------
;gg 00% 30.0% 9 24.8%
150 40% 186%  206%  20.3% t6:8% 6%
20.0% 13.2% 14:2% /0/_96
100 20%
50 10.0%
- 0%
2018/9/30 2019/9/30 2020/9/30 2021/9/30 2022/9/30 0.0%
i _ P 2018/9/30 2019/9/30 2020/9/30 2021/9/30 2022/9/30
SN ({27T) 3EEFE (1Z7T)
HirYoY = = - IFEREFIYOY ER= R HAiE)ER =R
RiR: Wind, E&EAAR AT RIR: Wind, E&IEAAR AT

B HERATHEAS;ES, SRy KESE L

B FMAERSAERREEK, BRE SRS TAESE. 22 F=FHERET
o, F 7 A EARAR) fifh 21 12 (3 L5 R-9.6%. #3F4#-32.9%),
FE2REFTFFITELOLRGFRFER AR, SFARITERTIHL,
FATHIA 19 104 (3R EZEE K+8.8%. 4 5#+55.8% ), A 212 ¢4
(8 EEER+6.9%. RFW+27.6% ), AL LRMETAE T, AT

m AFETREREEEAMR, NRBY SRS EME. 22 FZ2FEARE LT
bk TARALF-3.4%, B R FRFM+24.1%, T ZFEFAR L
Rl e-2.4%., SRR WY FHEEAEE, TR ASFK.

B#31: £ELEF2022 £5f=FEX Q3 BEL AL

2022/9/30 2022/6/30 RE—FERHK 2021/12/31 BEmgk
&R it 21 24 -9.6% 32 -32.9%
bR 19 17 8.8% 12 55.8%
B 212 198 6.9% 166 27.6%
EEIA 31 31 1.3% 32 -3.4%
R 122 117 4.7% 98 24.1%
22Q1-Q3 Fl Bt 22Q3 b E872
Pk Z ik 39 -2.4% 13 -19.2% 13.6%
22Q1-Q3 *FEH 22Q3 *FRH r—FF

Z B RIAR 1 22 5 14 22
k. Wind, BEA&HEAFFRHT; E: BT ALA
B 22 FREZEEE IO LERKZEHANLR 11 2. R4
22125; 22Q3 L WAIAR 51T HFRA 14120, ZEHAN
ERA T T, XE®HR Y AN EEE TR E 7w

Bk AR e — AR B B
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A& 32: £L#F20Q2-22Q3 £ FR B ERFHL AL HLL

80
70
60
50

40
30

16 16
20 11 14
> T
- .

20Q2 20Q3 20Q4 1 21Q2 21Q3 2104 1 22Q2 22Q3

70

-10
-20
-30

-16 -16

REEMSINER (IZT)  WEAMSH (1Z7)

KR: Wind, B4&HERAR BT

B Rl TR AkGg: ARan Bk, FRURBAHEARE

B RO R NG, ERURABRAF S RES, RHAST=ZFE
Bl 5 )25 A 1A F b +14.9%/+16.6%, 22Q3 Fl bb+13.4%/+15.9%; f&
21 FHRABORTHEREL 0T, WERA TR, FRERN=ZFE
TG 2844 E R He +32.9%/+61.3%, F 24 W NN % Ao A E 5% 3 S

Rk, BRatim=FEEKS ):&f%% i ) b +41.6%/+26.8%-
22Q3 Bk +35.1%, WAMAREY XKAR, A)iEmARAS £ IAES.

B £ 33: ELEFLEKM2022 £5f=FF 5 22Q3 FWKE jaa4F)1

20220Q1-Q3 22Q3

BUMON  BKFAK AR ”ﬂ%’f:'”ﬁ BHAL  EBHORK ”ﬁﬁ:‘”ﬁ PR RR
W A 236 14.9% 47.7 16.6% 13.4% -4.4% 15.9% -11.1%
L RN 156 32.9% 55.1 61.3% 29.7% 8.5% 36.6% 4.6%
AL P 204 65 41.6% 10.7 26.8% 35.1% -19.5% 12.3% -30.5%

KB: Wind, BAEAFTAT; iE: BT EEHLA

B AR RERAEE, ERUEBBARAHIRA, BRAFFIEET
HAR., WA =ZFE A 22Q3 LA REKBFEE. FHEELE T A
R, EREBEAN ZFEEA R G50 F 554835 64.8%/35.2%.
F) bt +4.9pct/+6.2pct, A A4 H R IL R b BA Kiaist. ﬁﬁ&éﬂ# A =%
JE 2R 5 %A £ F e-5.5pct/-1.9pct, ZRAHEMAE LK. SR B F R
R EEHm, FrAlEERE,

BE34: ELEFEREMEFER, HF)ELL)0#H%

22Q1-Q3 1 % LA EF A% %A R AR RS 18 5% A R b
WA M 40.5% -0.3% 20.2% 0.3% 14.6% -0.8%
EY RN 64.8% 4.9% 35.2% 6.2% 24.9% -2.6%
ARk 28 1 38.7% -5.5% 16.6% -1.9% 18.1% -2.8%

LA RE ESIE =78 BARE FF) BRI FA18 5% ) & B b HA 1A 5% A R Kbk
WM -0.8% -0.7% 0.4% -1.5% -1.6% 1.5%
ES R RS 1.8% -0.7% 1.8% -1.3% 0.9% 3.7%
ARk 28 1 7.1% -0.6% -3.1% -2.4% -3.3% 3.7%

kB Wind, EAEAFFR T

-15 -
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n ig%%@%%iﬁﬁ&ﬁ:ﬁ*ﬁ#é%&@%ﬁﬁk@%&,%@ﬁ
e

B ATA 5 TR AL AR AR TR R, £ TATHA K
W@¥L A, =& RS A G AR A AR AR A0-32.2%/-82.6%, #E
PlA AR AR T L2 Bid T 4R AT L4 3 m. £ R EIEMR
AT 2R G A AR A +76.1%/+37.3%, A8 3k 20 A AT B R AR A
+22.2%/+41.4%, A= T#HERIEK, SLBRRE T, KR THELE.

A& 35: ELFEEM2022 £=FERE~LH#IFA
k2

2022/9/30 A F i o TR A

A 9.5 -32.2% 3.4 11.7% 93.7 15.8% 12.9 0.7% 71.5 23.0%
L RN 10.5 1.8% 14.1 76.1% 74.8 37.3% 6.2 9.8% 34.1 17.9%
Ak 28 1 1.3 -82.6% 1.1 22.2% 43.6 41.4% 12.1 -12.5% 16.6 45.4%

KB Wind, BE&EAFRLAT, E: PR AT

B KRBT AMF LRI ETE, BLRXTHARREK., =FEFRE
BRI AL TAZ G B 2 K 4 +9.8%/+17.9%, AEHR LA AR S AR 1
IAE5EE KR EM-12.5%/+45.4%, EEIEHEETARR, FHF
FH—F R, Fr1aFFLaERT HFAEILERTR, XM~ A%
¥R RE,

n FEREYRNEZTHAINERERIN. A RERLIEME 22Q3 4%
MAILARE Q2 kY, 44 M LA EE &G ety AT LI

AR E
B%36: ELEFEEKRFRME hFLEEEAER
FAM X ZEWAERNLR
22Q1-Q3 R 22Q3 Rl B IREL 22Q1-Q3  x%F# 22Q3 *45RY L+E—%A
WEh M 19.0 -2.0% 6.7 -23.7%  24.4% 6.9 9.1 0.6 2.1 16.8
F R B I 14.0 -3.6% 4.0 -17.5%  8.9% 13.0 13.4 5.6 4.2 9.0
A2 44 6.3 -1.0% 2.3 6.5%  -3.1% 9.1 0.1 -1.1 7.4 -3.8

KR Wind, BA&EFFRLAT; E: W PEEACT

SR SFRFIFHLRER, RERESRMRFA
m BURREHEK, AEKETTRAARIA LKE

m R VAMOCHRIE K, FlERELKRE, 2022 SR ZEE SR
AR LI BN 149 12U (B e+17.9% ), Ja&44)E 30 124 (R k-
1.3%); 22Q3 Bik5 a4 A EIR-7.5%/-9.0%. W& T 48 % A789-F 7840
BN BB, MLk AR, BT, #F )24 5 E38 %
B3, 22 5F89 =% F tb+37.6%/+46.7%.

m EHREFND, EAFTRTABERALEE. 22Q3 HARELAE S 40.4%
( Bl tb-3.9pct, 3/ tb-0.6pct). # A% % 18.6% ( F)tb-4.4pct, 3K b-
0.3pct), AR & A EFIRI D @3gIm, £2RAMEEANIG I, FTRIE %
FIRH A, TAAE S G T bk Ry A e, MR EAZFRE

Flhe H
B£ 37: -ZHE~ A4t 2022 F5f=F X 22Q3 RAGEN
220Q1-Q3 Fl b 22Q3 Fl EZ979
=g ¢ 149 17.9% 49 17.7% -7.5%
JEE=PE b 30 -1.3% 9 -4.8% -9.0%
EFIES 41.8% -4.0% 40.4% -3.9% -0.6%
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mﬁnoﬁgs@cﬁﬂs ATk 3R

22Q1-Q3 ) bt 22Q3 ) bt ik
kS 20.4% -3.9% 18.6% -4.4% -0.3%
Hia 5% A % 17.0% 0.8% 18.9% 0.1% 3.1%

KR Wind, BA&EAFRLAT, 2 TR AT

B & 38: PR FUMEFF=ZF R ERRFHE B& 39: FHE/ZApEEF = F B FERZH] K/ E
160 90% 60.0%
140 80% 48.9%
45.3% 45.4% 45.8%
120 ,/’ 70% 50.0% ° 0 41.8%
P 60%
100 e 50% 40.0%
80 40%
25.2%
60 30% 30.0% 22.7% 24.3% 20.4%
20% . ,
40 10% 008 9% 18:9% T7.0%
20 .
0% 10.0%
- -10%
2018/9/30 2019/9/30 2020/9/30 2021/9/30 2022/9/30 0.0%
o _ T _ 2018/9/30 2019/9/30 2020/9/30 2021/9/30 2022/9/30
=N (127T) REEFSE (127T)
Yoy = = =« IFREFYoY ER=R R HAEZ R
HIR: Wind, E4&LEAHFR AT FR: Wind, B4HEAFFR AT

B BRERREEITEAR, TRELES TSN K

B AR AR TR, PRERAEREFIEK. ZFF RFH™ LKL
B fifh 6 1270 (355#-64.8%, 3 EEE K-323%), T E2ZMAEE.
L FiT 8 AT A, FUTHOR 4 10T (5% Fm+18.9%. % EEE K-
8.2%), K 76 107 (35 #m+28.5%. % L% F K+58%), & dbikiTE
BYIHAE, DEBRRER, REPELEITELL.

m FREFDHFRYE, EEIERRELT SHSEE M. ZFERFR T4
FEEIAE 22 1070 (BRFm+22.7%, R E—FFER+10.9% ), BEZFF 51
17T (BF+14.0%, R E—FFER+3.5%); 22 AT =FFE A I E 20
17 (FH+10.9%). AP AL TFH =5 A, FHy EUA AT T

BE 2 F K.
BEA0: PRE&Z 42022 FFf = FEX Q3 H/ A HAHLA

2022/9/30 2022/6/30 BRE—FERHEK 2021/12/31 R B

& it 6 9 -32.3% 18 -64.8%

TR 4 5 -8.2% 4 18.9%

oy 76 72 5.8% 59 28.5%

fgIfe 22 20 10.9% 18 22.7%

B & K- 51 49 3.5% 45 14.0%

22Q1-Q3 R B 22Q3 R E- 973

TR Z 20 10.9% 6 -33.5% -7.6%

220Q1-Q3 *FE 22Q3 *FFH T—FF
ZEMERNER -7 -1 -4 8 Al

kB Wind, BAHEAFILAT E: W HEE AT

m ZERANEALAETHES, ELEALAIAKKE. 22 FH=5%
S AR 2 B S ILARA-T AL, RFRHA-1 10T, 22Q3 £
TWHEINEARA-A T, FFRHA 81T, AEARTIA FTT gL,
W & E 2RI A R A,

Bk AR e — AR B B
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SINOLINK SECURITIES

ATk F 3R

A& AL:

AT AE 20Q2-22Q3 B ERLZ FMPHLREG HAL 4

50
42

40

30

20

10

20Q2 3 20Q4 2 21Q3
-10 - -6

ZEMSRER (127T)

N

JJJ

2§_Q1 2?[Q2 3
-4

21Q4

BEAMRH (1Z7T)

kiR Wind, B4AESAR AT

RIFERE EEAN RS H
FH AN
B FIAARBGERTHAK, AAHKEEERE. [(E8F] HARBSEENA
&, FEAEME FRERS), RERKEN; [EAMRKL] 7 RKEL+
BE+HE = KT, KFLELATHENBRETHERTNE; FLK
Sk A Fetett Btt, BRFEINT [0kt ] 2 a540E KRAE.
n %ﬁwi&,%&%£M%XﬁhﬂJ2@3#%%“+W£”¢&,%*
BRBEEERMITEERAR, REEEHBITEY A, URWEELM
PR AT kG AR RSN I E S IR A,
FEANRMES
m TEES [REHK] B&— ML WM E TR TR ER AL, FREF
Ade P Rl MABMG LI [HHRET] TR AHF S 5%k, ki
Fa, HRIA T F R RAEEERGLE, HRERAL] B A E A2
PIC ST, ARG HE AR IDMAEX, T EE N, [FhE
MY R LM — R G, B ENFR S F K.
B& 42: FEL5]BF|BHS 161
EPS (/L) PE
2021 2022E 2023E 2024E 2021 2022E 2023E 2024E
AL AL 2.878 4671 6.123 8.008 43.19 27.92 21.30 16.28
BT 1.023 1.330 1.834 2.452 N/A 85.68 62.16 46.49
PR 1.179 1.641 2.400 3.324 N/A 85.22 58.29 42.08
FALE M 0.847 0.890 1.261 1.736 59.62 37.58 26.52 19.27

RR: Wind, E&IERHIRFT

E: RN 2022 5 11 f 4 BREHN

R

FRBR BT,
B 513 Bk 5 B SRR BT,
JRAAFHNAS K M@K F)

R AR AL &R AT,

ok A RE — TR A
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EE Ik 5 PRI =Y

SINOLINK SECURITIES

o 8) BAFIR R BLA

FEN: FEAIRK 6-12 ANA A LR E A 15%A Lk,
WF: FHAKR 6 -12ANA A Lakw@EAE 5% - 15%;
bk AR 6 - 12 ANA A RFHRREAE 5% - 5%
WA AR 6 - 12 ANA W FRkMaE A S b,

AT R FIR KGR

FEN: AR 36/ A RigAT L E kg E AR K& 15% 04 1
¥o¥: TRk 3-6 AN A MizATk EiKkE E AR KA A 5% — 15%;
bk FACR 3-6 /A MizAT kL R S E ARt KA -5% — 5%;
B Tk EK 3-6/4A Az Tk FRiteEARIE KA 5% k.
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] & JiE 75

SINOLINK SECURITIES /fi—jk?#&

3| FEA:

E 4 E AR A R3] 28 BiEA BB SR AR A, CEEEAR T LN LT,

AARERAR)T “EEEA R A TG (AT RAR “BEiEAR”) A, REFAPEIER, ETHIMFIMA
B RAFVMEAT 77 RATRIRE G IEAT IR IR X Bh) . 452K, 338 1A, 5. 4. FIL, KoMz
PR EAR G ey KAL) . 2T P @mBERAII A AL, FERABLAAH “BEERARNA FRAE”, BRFSFA
IR HATAEATA VR Z A M F15 2L

AIRAE 4 7 AR T BAEA B L RA RIAA TAZ 69T AR E AP TAT, 2E S EA B ILAF AN X
S AZ 4 S F M e TR RAREATIRIE. ARIRE R R RA R 69 R IR ik, BORIREFTHIL
BT Re S A R RIS VL E AT 39 L IRE AR —E, B A IEA T8 F RKIRE PT 409 Bk 7= A 69454 L4
RIAAEIR KRG A % 09 EAAEATIR FARIEAT AL, EARE FOTA. I, TN RBEIRE WK AT & A B
BT, ETREELESELT, THRAMMAL, 77T BEARMEEAFE. 28RN Lo Fikmb
B A EA L E L 53000, A KB AUA FE HIAE KAL) AAT R I BT 254 69 IL R ) SR AR L.

KAIREARAA S EZ R, BAFTHR TR EARMA F EEATIES, 28 T L EHRELHRE. KRERAGIE
ATIEARE G T A TARASA TR, TR ERARRESITAERE . AREFTRAIES R T L
. MBI B THAZIL R Hrhmiksh. 4269 g F RapRE R R o9 RN,

B RS H R B A E AT R AR S B Al R, R EALRIRE AV ok R R — R £
IEAFRARE B TR G &L b sn il 93K Ao TR 09 & b 5 b, AR BT £ LA L3 AT, B4AHE
FIEDORBIRE AN B JERARE A EATE RRBERR G/ EF TR, AR (BHF) Fik L Z AR,
FEREY . RE P E ERITERE T NEATMRIZR . FIE. DRSO RLBEEDN, BAIEATHIRE T8
A AT B AR B AR AT AR, R ATAT BHE 3 M s STAEAT ARG AN AR .

FFEALFAOELT, BEIEA KIRAM T R AEA RE T 5 B8] T EATOEA T RATR S, HTHeA
X B\ E) AR AR R IR S AP AR 5.

ABREFEEHLE. AALLELHEERBENN T RAFOLELE, AR IZHRBREGAR. BELIELAHF
B A AR AR AL A B AR E P . ARSI TIRHEAR S B S EIE, RAFSLHGREAT
128, I GEAREAHE LHERAKRY, KRS E AIEA BN A P &P+ RS FA ST (3 4K (4 C3
K) R THALA; RIREIT O OIEBREDFF RS AN E P FRRIL. BREREE, TEBAAXFEE
Pk FHEEARE R T EGZNIR%E. T ARSE FREAGEIMIELARERTE, KAREQIFATRT S
890 PV BT, AR B AIEAF RIS HATRE, BAETRE, BEiEARRIZM X EETIE.

% B A EA VAN EATIM RAAALEARIRE, N B IZAMRAAL B E EAT A REEEF L. ARE TH R,
) 2 A 6] K E AR M) RAAGDIA ASRARIE R DL, B AEA R A B ARIAEAT FrAE,

HAREAR TP ESE AL, BAEARBIA, HRE—R4],

Lk EY-3 )

w,3%: 021-60753903 %,3%: 010-66216979 w,3%: 0755-83831378

# £ 021-61038200 4 £ 010-66216793 # A 0755-83830558

BR 44 researchsh@gjzg.com.cn BR 44 researchbj@gjzg.com.cn HR44: researchsz@gjzg.com.cn

Bi%: 201204 Bi%: 100053 Bt %%: 518000

hak: b AT 3 4) 5% 1088 5 ik PEALTEREKEH I T 4 E oy FERITAEAER P 115
RATEFRKE 7 # EZH#IR) ¥ T3-2402
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