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ZiRFEES | 19 24 27 31 21 24 25 b 12 60%
) ] 16 13 16 11 17 i = i
ST ek | 4 5 6 6 4 4 20 40% 40%
KEA =E 6 7 7 5 6 ° 5 0
{ZR%E8E ; 2 3 3 4 2 4 = 30% 30%
I=FFE 2% | 2 3 3 3 2 3 20% 6 20%

yoy = 10% 10%
HHREE e - B51% 224% 1 14% 3% 9% -2% 0% 4 0%
HEERR | W52% 265% 0% 17% 7% P 4% : 10% : -10%
WWIERX | B29% 1% 118% 6% 12% -23% I oo V I 20%
KEA / W80% ,,,-,.ws% m-j 7% 8% 9% 0% 0 -30% 0 -30%
fzeEEse / R04%  B66%  BA1% % 3% | 4% 58838858835 98888885 5883885885 553883885
E=E- Y 064% $30% $29% 9% 3% 1% SR SR SR SR SRR SR SR SR SR SR SR ST RN TS S IS S R N S A e RV s R Rl G SN ]
| mm A ({2oT) —MEte SER ({Z7T)  — L

Kig.: 4 BN, BN, ESiETT



= Ik 7~

SINOLINK SECURITIES

O #E3ikn: QREENITIWSERRTE, HIRE (EPSBHFMILRIEN) BWREEK, 8E
22HTERINA 161, 21FFKA131 (215FEW3705) .
O 5 B#: FeEZLIUEU4.8(2 (+180%) , mAEEIEE, EFERNRERA, EFITE

FE, FBERFEPTCINFAESERE,

Zx AP TCINFA S/ \IE T BE,

O FSHM: DiireimkESRKEENE, SIF-mbET, SWENZEIRNE, ESEIESET

HEIH.

O =E#Hid: QEIFEIMETE (10%£h) , BRI FMHIERE, MHEEFRESE,
FEAE T B A EEIR I O ZEMEFTR,

SEMFER LTI PULEE

2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2
A (27%)
=T 1.6 1.8 1.9 1.7 1.5 1.6
=2 1.6 2.1 2.4 2.2 2.6 2.2
magy TS e e G2l s 6.1
IR 6.2 7.3 74 7.0 7.5 9.9
NSAVE L) 38.2 44.2 36.7 38.6 43.2 425
BRI, 2.5 3.1 3.0 4.3 2.9 4.1
2IM/R 3.4 3.9 3.2 3.1 2.9 4.0
yoy
RPN
=EHts
EERID
R
AL ARAD
BRI,
2IM/R

B wind,

SEpF: SHEWFRE, BHZ%ER]

FRHEASRERFIPEFITERE

e &Ry é.*q%%ﬁ aREEH
(757%) HE
FriE A EHTeeR FENFAES 5000 2021/1/7
PaNEA) G I A YIS 2 ERAEIAE N 7650 2021/1/20
BRI E B N2 5600 2021/2/10
B EREE AOXFHEIR NP 9855 2021/2/20
B EEEE ZaEHNEE 2082.6 2021/3/8
FFEEE T 298 Z BRI 8462 S
5T 152 BRAEESI TR INFAESE 6000 =
PaNEZ) Gl A A T (e S A0XSHEIRRIP 8212.5 | 2021/4/16
REIDE=E 1455859=CEB 10 =S 11176 =
IS = EndFN 111739 .2021/6/25
== T ZELtRSIT R INAEE = 2021/6/16
=l A0XEIR R B BN IS
A L4EFe sl et EmETE 12470 2021/10/26
P e sl = Y iE S | ZaEIRRIF 26800 | 2022/1/27
e afE EhEl ZEERNNAEE 15804  2022/1/29
NSO AXEFEER ZEEREIR 28665 | 2022/1/27
REhHAXEHEER ZEERNNFAE 10800  2022/1/27
R ERE ERAEMl ZEERNNAE 18150 2022/5/16
SX AR ZBERF 115983 | 2022/6/28
=S ARl ZaE SSRGS ENHREE 2022/6/28
FKFFBEIR ZaEA0XIERIFEIF 21280 2022/7/5

FR: WELE, EEUETERAT



ﬁﬂﬁ

OLINK SECURITIES

'WA HERE, EEELETE

> ,msa RIEEFHE, INRASSEENS
> S REHMOEE, KTEER

FlE: BREHBEGHIRA

> EFE: ORERES, EiiRRER TR

> L‘Ejﬁm%: BARSE TS

és'é;; e WEAOER, FAERENE

kﬁLW

’/
L

|/ /

f : /

HWET

/



EIEIEE%

SINOLINK SECURITIES

0

I:IZISEelﬁ*ZﬂJ:Ek&ﬁ--ZOQs, S50
21QUFF A IR
RUESEHERFAIEILLLTRS .
NEEEA, 21Q48MTLA

] l:BJZE
R l:lﬁ#ﬁ. 22Q3 (#i%8.30)
O B RHER EIREHL 1

SRS, 22Q1RRREE, 22Q23EEE

[BIiE, 22Q23fFANX

21 QIR IEIRIXZISIE,

s

EAEETE
S8, BREkE

{Mﬁﬂ%%Eoylmth ZSHRIRN, BNRARNER
RETRE,
kuﬁmﬁﬁo

R B RV R RAYEMEEQ3FIQ4RIES

IBEEE

=t p ST M &)
LME$[ LMES
ALt
20Q1 -9% -9%
20Q2 -12% -17%
20Q3 12% -3%
20Q4 22% 9%
21Q1 51% 24%

-21% -5%
-20% -10%
-5% -2%
5% %
22% 26%

21Q4 35%  44% 16% 23%

22Q1 18% 56% 8% 6%

22Q2 -2% 20% 9% -9%
/22Q3 7% -9% -6% -24%

Fi: wind, EISIESTET

EBHE: =B+ FHHEE, BEEEREER

Fi3H R BFIERRLLED—B

LME$R 12.4%
LME$8 1-3.3%
5 {-4.6%
it -2.1%
= 3 B [ i)

=L

ZEHER 1 -34%
Y/RER | -1.0%
EYAlEEES I -2.6%
SR $4.2%
PRAES S f-1.6%

Flg: wind, EZulEGrHT

21Q1 21Q2 21Q3

1.9% 50.9% 81.1% 43.8% 1B85.3% 17.6% | -1.5%
9.3% 24.1% 60.3% 55.4% 44.2% §865% B 204%
4.7% 21.7% 26.4% f16.1% §i6.1% 180% & 91%

! 7.2% 25.6% 50.1% #.1% 22.8% 155% 8  -9.0%
I -3.4% -2.1% W -64% -0.8% | 0.6%
2.3% 1.0% 0.0% 0.1% | 0.2%
1% 9% -9.7% -0.8% 1 1.6%
0.9% 0.2% -9.6% [-2.2% 1-1.2%
-2.9% 3.5% -4.6% §-3.5% §-33%

BT

21Q1 21Q2 21Q3 22Q1 22Q2
LMESf 50.9% 81.1% 43.8% 17.6% | -1.5%
LME$S -3.3% 24.1% 60.3% 55.4% 865% B 204%
o2y ] -4.6% 1.7% =4% Eﬂ% 180% ¥ 9.1%
A 2.1% 6% 1% 1% 155% & -9.0%
EFIRE R
38
EIRFEES 04.3% I 1.9% | 0.8% §1.9% ¥ -43% B-48% T -86%
HETERRAD ' -03% T -8.7% -1.8% -2.4% -7.4% -2.9% | 0.2%
HRTEX | 0.7% | -0.4% 4.6% 2.9% 1.7% -13% E14.0%
KEA | -1.2% I 1.3% 0.0% 2.0% -7.8% -32%  M-5.8%
{ZmERE l-1.6% L 3.0% -6.7% 2.6% 1.1% J-0.7% ! 1.9%
EZEES f-17% . 0.0% 0.9% 0.5% -7.2% -3.0% ¥-3.7%

KR wind, EZUFESHRAT



Cv

EIEIEE%

SINOLINK SECURITIES

| o E%tl?%kQZﬂsiFU RIBIRA. BRQRIFRIMES, FRREIEL,
ma)EHIE; EEN3

IMHYELH], BFIBENE, BODEmEEH—

L,

O FR VS EARRE, EHERAhTEEA, TEREESMNQ ESRE.

LMESR 12.4% 321.9%
. LME43 -3.3% ] 9.3% P/
| BB -4.6% 4.7% 21
) 2.1% 7.2% L
 BHI=REELIERN
VRS
TR B -47% -3.6% ] 2.
JUBRAZ (5 ¥ -4.0% 0.8% |1
2k ¥ -51% -17.1% -6
| FERS | 0.4% -8.0%
| /)\REFERR P 1.4% -7.8% -0.
- REXHR §6.3% 4.4% ?
| AERHR 514.7% 8%
bR W8.7% 7.1% -7
FTIEES  -1.0% -5.1%
RARTHR 5

ORBNRE: JLEAHR21Q4ATAETBIEE, WRFEZE, HF

AN ERE S,
ORCRIRE: BREMRE. HhE5ss1 GREMEENNE, 2214, (B2 MBIRIKE NS
TERAUOREE, GRNTERETIREYN, SEA-RUEE TR

SHIZERLEER—IRE

RIAF 3

20Q3 20Q4

21Q1

[=EZIVA

 -4.6%

8 3%
 4.1%

 -4.2%

0.

21Q2
9% '
1%
A%
.6%

1%
3%
0.4%
1%

' -0.6%
-2.2%
' -4.3%
£10.9%
-4.1%
M1.5%
' 1.1%
' -3.9%
' -6.4%
2 7.1%
2 1.8%

5%
9%
0%

1%

6%

0%

6%

REETEH11BIR20%+ ;
FER =B

TMH/RQ2EYLE;, HIERFIEZIES,

21Q3

6.1%

EBHE: =B+ FHHEE, BEEEREER

SSHYFYIER TINMBIRR, E0t+ 38R N3

=, ENBMEER.

B EWEIR

22Q1
17.6%
§6.5%
$8.0%
! 5.5%

21Q4

.8%
4%

>.3%
84.2%
216.1%

1% B> 3%

' -0.1% -13.6% -1.1%

0.1% -10.2% -4.8%
-7.7% ' 1.4% -2.6%
' -8.8% 0.5% -2.4%
' -1.1% 5.2% ! 1.6%
P 4.6% $0.0% L 2.7%
' -6.3% ' -6.7% -2.1%
-4.2% P 34% ' 0.5%
-2.7%  -2.8% ! 1.4%
6.7% | 0.4% L 2.6%
' -2.8%  -7.6% -2.8%

IR FBE

=)

N\REFERR. JLRRBRTAE. E/INEIRRKETER

RETBE, KRBT

20.4%
9.1%
-9.0%

1 0.7%
! 0.9%
-0.9%
$43%
' 0.2%
-0.5%
-2.9%
' -3.8%
-0.7%
-1.0%
11.9%



SINOLINK SECURITIES

O E=ES  BRK: REEHT, BRESEAEESE

ERAEHRERERES (PFE)

O HARIZERREE: —ZFERERHAIEZEHAREZ(INELE-0.9pct, EREFENDT, 17
S| SfeSpa g (4 Rt ety e 533 = SEAL A %
W Zek SREHRMES T, ARRAREN. RESHERFHITER LR 2090 [ 13.76% [ 13.14% [ 15.65% [ 11.52% [ 12.92% [ 12.97% -0.17%
i, FERNZRETW, BN EIIBFE, MEE  #8ease[12.19% [12.05% [ 9.69% [ 7.85% [11.11%[] 9.23% .82%

] : : Ay BREZR| 22.27% | 23.93% | 24.61% | 27.58% [ 21.91% | 22.61% —|.32%
] Z i Egn +1 1pct A2 Hoth ik = 42442 4 ; nli E§|,” e s D AL \\ ESANSE R
BRAOINTEEES ( pct) IFIRIYZE FIFER . ITEIIAEEIIRIERD FRE/R | 1458% | 1601% | 1645% | 5.01%| 12.69% | 15.04% -6.97%

21Q1 21Q2 21Q3 21Q4 22Q1 22Q2 Q2L

WP RZRARETAE, ERAERE, tEKRD. EENREEZEAR FUBRRR( [22.65% [22.12% [18.00% [122.74% [18.19% [24.59%  447%
BTN RIEE . HohdyeE /SRS BRI SIETIET. e se FTERMD | 11.65% | 11.87% || 9.55% | 12.84% | 10.50% | 7.99% l.88%

/INBEFESE | 19.98% [ 24.50% [25.21% [ 20.45% [ 21.94% [ 24.69%  0.18%

> SRV 1bSAR 132.81% [40.91% [138.34% [138.61% [41.91% [48.86% 7.95%

i e i o kB || 7.80% | 6.56% | 5.95%| 8.62%| 6.92%| 2.04% B.52%

35% REAET | 28.68% | 33.67%31.92% [ 36.58% [ 35.25% [ 37.28% 361%
dpsaras DORFHE[19.94% [24.70% [[23.67% [28.32% [[22.89% [[27.05% 2:.36%

S =524y 151.17% [ 52.20% | 49.23% | 43.99% [ 56.59% | 67.95% 15:75%
rimse [21.58% [127.63% [125.73% [29/99% [26.25% [130143%  4180%
=128 137.54% [133.07% [132.24% [ 20.91% [134.73% [131:84% -].23%
20% \_/\ te75aats 135.55% [130/15% [136.20% [30/87% I33/12% [31.28% 1.13%
\\_//\\_/,\ e AMIRA[19.46% [22.00% [14.23% [13.95% [17.89% 12.85%i.15%

i = S wEA 134.66% 131178% [122.68% [26.61% [132.55% 130129% -}.50%
{zmEse 22.65% [27.42% [18.67% [32.08% [24.30% [28.89%  147%
iv=Eraze 120.12% [16.23% [18.11% [20.27% [24.11% [19.12%  289%
5% KR [ 22.49% [ 26.96% | 27.44% [ 21.95% [ 26.30% | 28.69%  173%
IR E(5% [ 13.83% [ 14.02% [ 11.87% [ 12.65% [ 13.77% [ 1456%  (.54%

25%

10%

2 S s e etk [21.59% [27.07% [30/51% [28.52% [31:72% [23.03% B.05%
B I N N I A AN MGITRRIA | 10.23% [ 10.47% [ 15.10% | 9.02%[10.96% | 7.84% -R.63%
Lo =B [14.50% [14.15% [14.02% [11.52% [12.08% [| 9.36% B.78%

1ol o > A = 5 = B SmEEL A = <
e - o E e T Ees S Ezns1235% | 7.68% [12.75% [10.93% [11.93% [| 845%  (.77%

B meri [11.67% [10.94% [11.05% [11.119% [11.42% | 530% B.oi%

R 10.85% | | 9.85% | 11.76% | 13.47% | 10.49% || 8.77% —l.08%

R [ wind, [EEUFZHEHT



ERIES &

SINOLINK SECURITIES

o2

O WHEFEAX: “FERBAIRREEHRE (+3.8pct) 5,
FINEIREAREE FE. 22Q2REBIRREBIAIHES
8.5%HIA SRR, — o ERIESNIXS 2% FRE FiriiE,
JRRMNS LokESD, SIEE% N aEk <R, XJZ&
MR AR TEERAL, BERTEBEMENR
%, SBEEZAXRETHE, O&
( Q2+5.6pct) . S (Q2+8.8pct) .

iXHr (Q2+5.0pct)

KBFIRRHEERRSFEES

30%
25%
20%

15%

10% \/.
\
i /\
N Q) > 0 N Q) > 0 N Q) > 0 N Q)
\‘,”0 «‘3’0 \?’0 «90 '\90 '»00 '\90 '90 '\?’0 '»”’0 '\?’0 '»”’O '9’0 'ﬂo
e R T e R e e N O T A el MR S S I e S el
—HH KETER b=z R e 28 FFFEHEss — LiF

KB /wind, [EBIFEHIET

HRREE
RG] ELPE(K 1 pctZE
BS—hHZE)E

E1 SV

IN\IE]
=S

KRIEEZE ( Q2+4.9pct)

EER

XJ

IS ATt

Al

R
%

PRASESIT, BEIEEREIEEST

ERQXMEEERERES (9FE)

21Q1 21Q2 21Q3 21Q4 22Q1 22Q2 Q2%F&)
2MER || 898% | 957% | | 927% | 5.28%  836% | 7.66% -1P1%

R #8FER || 7.78% | 7.46% | 5.94% | 3.56% | 550%| 4.92% -Zb5%
MS/RER | 14.30% | 15.66% | 16.05% [ 18.15% [ 13.93% [ 14.95% -0§1%
FE/R 111.52% [ 11.40% [ 12.77% | 0.78% || 9.52% [ 11.55%  0.15%
FUBEARS 115.76% F16.83% £11.47% 15.49% £11.03% F1931% 248%

S SRR | 335% | 3.26% | 242% | 290% | 2.66%{ 3.01%

B \pernse 114.12% 16.34% 116.529% 114.95% [5.91% F17.69%
LSRR 121.58% 26.88% [ 24/80% [127.52% 1 2631% [134.42%
ikRRtY | 147% | 038% | 1.00% | 1.23%| 1.00%| 1.27%

REXET 1 20.38% | 24139% | 23.39% | 27.76% | 24.74% | 29.42%

. ASLRES 1 9.73% [ 14.80% [ 14.98% £21.18% [ 13.35% £20.44%
ety 142.07% 145.58% 1139.99% [136.32% [145.68% 1154.38%
HRIEEE £ 15.99% | 20.40% | 19.85% | 20.18% | 21.15% | 25.35%
ZHRFEEE | 32.20% | 27.13% | 28.09% | 13.42% | 29.02% | 24,56%
RIS 126.33% [ 21.40% |1 26.33% [124.03% | 23.12% | 24.22%

e LSEA [12.35% 16.64% | | 8.74% || 8.35% | 11.08% || 6.18%-16%
KEA 125667% 25!85% [[17.03% §21.32% §23.26% §21.67% -MB8%
{ZHEERE 119.10% [22.55% [ 15.83% [119.06% [ 18.58% 120.91% -1b4%
J=EEase | 14.24% | | 9.95% | 12.14% | 13.55% | 12.34% | 11.00%  1.05%
KRS | 13.59% | 16.89% | 18.67% | 13.33% | 13.70% | 14.22% -Hb8%

MITRE #S=00% [ 8.10% || 8.14% [| 7.10% || 7.10% || 7.27% [] 8.24%  0.10%
YelERl: || 7.00% | 9.13% [ 10.05% [ 12.81% [ 10.45% [ | 8.79% -0.85%
MEIIRR | 2.82% | 248% | 266%| -151% | 212%| 031% -2H7%

JE— =7eRn | 4.36% | 4.06% | 524%| -197%| 217% | 2.16% -1B1%

A BIINE | 381% | 177% | 3.28%| 1.95% | 349% | 217% 0.40%
ENRHE | 094% | 127%| 143%| 063%| 153%| 0.70% -0.56%
RAEEM | 176% | 0.68%| 1.52%| 2.62%| 122% | 1.11% 042%




G

O BHE: 21FZRXLTARBRITAHEHE

E s 2R

SINOLINK SECURITIES

BRI AFICEEWAAR, ZEE

SITENZME, BEIESEHESR. 22Q25:F

805

EHHZEQ2[EEL+1.6pct,

O 22Q2HEFTHERIRRIMNTE, EEMFHNMSEDT, TR EHIgET IR,

s e /NI R

~ERFEIRIER, HEER

30%

25%

20%

15%

10%

5%

FKBFIRRD ZEBIHEES

—
—
—

FHEQEHERIL+2.1pct, HFLER. 8/R. BINEHEQDH+2.5pct,
+1.0pct. 3.8pct, KEFEE (Q2-2.3ptc) NAEEE
AR, KEBRRRERIHRERINE R

HES (-3.2pct) FHEHE BN
EF=GHIRIER ARE, aE
RIZFHAHE,

e e S T P e SR SN C i e S i e e
JICS S SR S S SR S S SR s N S T e
e T S S s N I S L e DR N R S
—BA® AEFER &R AR PR =% EEEss — LiF

R [ wind, [EEUFZHEHT

HEBEEXEHERILMNS

BERAFBHEES (PEE)

21Q1 21Q2 21Q3 21Q4 22Q1 22Q2 Q2%THE
£09F 114.50% 114.30% 116.15% £13.42% 11430% 116.76%  2.45%
ME fREsE 117.38% 116.71% 119168% 121.69% 118,75% 12046%  3.75%
/R 114.19% 115.91% 114.44% $16.11% F14.61% 116.86%  0.95%
FNER  14.97% 114.04% | 12.90% L 14.64% 115.83% 1 1457%  0.53%
HusaRet $15.68% 13.14% 116.93% || 8.00% F15.60% [11.56% -1.598
e TR 115.68% 113.25% [14.80% [14.90% [1395% F7.77% 4524
BERER | serse 191.45% F16.69% 117.49% £14.93% 121.26% 115.52% -1.17%
Jbspets 126.26% 124.56% 123.24% 122.56% 122.03% 113.22% -1
LriRas $13.59% T14.61% F14.42% $14.78% F11.92% #17.00% '
=SKEF  26.39% 128.38% 1 24.63% 126.92% 124.79% | 22.86%
e EPHE 18991% 186.94% [183.52% 123.55% [B4.14% [128.39%
{Ee 114.63% [118,14% [117.65% [113.68% | |8.24% | -2.54%
rimze 128.17% 027.94% 128.72% 026.55% 132.92% W28.75% 0.81%
EHRFHEE | 25.14% 128.49% 1 27.59% 130.31% 123.54% 12241% -6.000%
womspein B985 759% 122.06% F12.62% 114.70% §16.02% 11941% -2.6d86
S WPTEEK 18876% [88163% [41.09% [4244% 13869% 185129 351K
T wEA  $21.71% W25.48% $27.33% D21.65% 120.04% $23.82% -1.668
(zmesss 925.21% 124.25% 127.83% 024.90% §25.07% 127.74%  3.49%
Jm==Ease 133.08% 139.97% 130.93% 131.69% 131.99% 185.20% -4.7[
KU 121.64% |121.40% |19113% |120.10% 24.10% 123.03% 163%
MITER TSR | 8.24% || 7.61% | 7.62% | |9.22% [10.09% | 9.57%  1.96%
iR 125.81% 126.89% 126.41% 118164% 122.07% 119.96% -6.%
GIRA | 19.25% | 10.98% | |8.74% | 9.07% || 7.62% || 6.38% -4.5886
Ly =70R1 12288% [22.75% [2222% 123.60% J21.13% 2283%  0.08%
v TEZIR [12.44% [13.96% [13.89% [114.26% [12.22% [14.73% O.ﬁf)
£5¢Rls 125.07% 122.28% 118/04% §15.82% F13.91% 115.59%  -6.488
tr5Esh 110.68% 116.75% 114.88% 118,71% F18.23% 12000%  3.26%




B . EEREAERE, SE. RREEEVEEH

O EEZERXR: BRENMERET. —FERBIRREEZAFENRFLL+0.34pct, MITRERNE, WABKEFEE, EEEASEEMIELATRE, 25

IZMEIRTT. DiRRE, HE/KER/4L G 8 /AITESS/E BN/ L5 5l+0.28pct/+0.38pct/+0.16pct/+0.38pct/+0.26pct/+0.58pct ,

:FFEE HE: RHFEMERA —=ERBIAAAZHAREZEARELC+0.21pct, —HSHBETERNERKEE, 5—HH, ZREMARABEN, AXE
e JIIRMIRSC{RIE, HEE/ KRR/ ERE s/ S/ B/ NB/ L5 5+0.04pct/+0.48pct/+0.75pct/+0.74pct/+0.13pct/+0.38pct

O
=

KBFIRRDEEERERRES KBFIRRDEEHRLEAFES

6% | 6%
5%

5%

4%

/////’\\\\ 7

4%

3%

2% 2%
1% 1%
0% / 0%
/2019Q12019Q22019Q3 2019Q4 2020Q1 2020Q2 202003 202004 2021Q1 2021Q2 202103 2021Q4 2022Q1 2022Q2 2019Q12019Q22019Q3 201904 2020Q1 2020Q2 202003 202004 2021Q1 202102 2021Q3 2021Q4 2022Q1 2022Q2
| —HBH KEFEE GLER R BHrEHEs — L —BH KEFE LR TR =% HrEHEs — L

- KR wind, EEUEFGIRAT g wind, EEUFEHEHT



4%

3%

2%

1%

0%

-1%

-2%

-3%

-4%

' Bl I %5

ZHin: ARDREGRLCRNE, 1EEFE

SINOLINK SECURITIES
| SERFRBHOXFICRins/SUN
WMsERAE: WAKLLE, ARMRERE, “=EHORWEFZRC RaiiisE. 19H1 19Kz 20H1 = 20H2 -~ 21H1 = 21H2 — 22H1
S22 R], “FERBMFSEARPE FEEAIMERR, 22Q20155 2 FAZREE(K- <HISE | 0.10% 0-10% 0.07% -087% -0§5% 0.84%  0/04%
0.4pct, RER [-0.11% -o.|i6% 0.23% 0.5% 0.19% 0.32% -o|14%
iCLRiRs: ARMRENEOSIEERENHREBEE R CRWETE, 22H1KBEIRC 2R T ) 0.14% —O|;S3% 0.J6% 2.98% 0.56% 0.32% [B78%
m =S LE/I-0.23%, [FAEE-0.27pct, ZKEBHOGHLEENAE22H1I95—EIL 7RI EbfkBg -o.|§a7% 2.09% 0.39% 0.7%.86%
m. HPHERD. kiR ERARMRESABE, CRikmosl/e-1.3. -0.2{27T, BERER | 0.03% -o|§52% 0b6% 1.55% 0.7% 047% —I86%
BB G -1.8%, -2.9%, XFEBREEEIEEL. GLEHE | 0.09% -o.«%s% 0.03% 0.69% 0.39% 021% -<I53%
SR —O.}Z% o.(i>5% 042% 0.24% 0.16% 006%  009%
o= SR fE N g i X

| 3.0% 7.0

2.5% 6.9

2.0% 6.8

1.5% 6.7

1.0% 6.6

rma D 6.5

\/,/"\.-/"\ N L 7 A 0.0%

. 6.4

-0.5% 6.3

-1.0% 6.2

-1.5% .
2019Q12019Q2'26‘19Q32019Q42020Q12020Q22020Q32020Q42021Q12021Q22021Q32021Q42022Q12022Q2 o 2018H1 2018H2 2019H1 2019H2 2020H1 2020H2 2021H1 2021H2 2022H1 6.0 3 e A B 3 4 5 S % Ty s S
' KEFE o AER®E o NEE - HRSE — b — e AEE  AEEE o ANEE - HESE — b AN DD DDA DA DA

—L g

B wind, [ESUEERIIT
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SINOLINK SECURITIES

22l

O F#FZE: £
1270.72pctE7.74%, RAGER

(Q2-

BRI,

R SHRBRRE AT, —EERe
1.8pct) . &EEE

B35/ N R Lz

BRI

RRBRIGENEFFREIN, ERRAESFIIRa G, BE/{ITEE
/[EF e/ N/ 45 Bl +0.8pct/-0.2pct/+1.2pct/+1.7pct,
FMRIBANEE . DA HE, BB, Fi=RD. Ebikg®m.
B AR R BE.
REFIRRS S SFIRER
- 18%
| 16%
14%
12%
10% /‘\
8% 7 \//\\ //
6%
3%
‘2%
0%
-2%
N Q) > ™ N Q) > 0 N % > N Q)
S I i i
—H8H NEE HSEE RS T 28 FEBsE — LiF

FR wind, EEUFEGIEAT

2P FFIE)VIERR

H )R FI ZREEOR/\IF
HEg (Q2-2.2pct)

BERRBHEES (9FE)

21Q1 21Q2 21Q3 21Q4 22Q1 22Q2 2355
EMNER  7.79% 930% 9/59% 6.36% 7
HEE  HHE2E 1027% 10.28% 13.02% 14.81%
SRER  558% 1668% 5.28% [5.44%
AR 9.83% 1681% 71.18% 11.87%
FURRER S  18.03% 10185% [9125% 12.35%
S—— MERS  5.30% 420% [691% [470%
/NBEEBEE  19190% 16.77% [6.83% |7.60%
bRy 16.38% 11.97% 9185% 13.10%
LiRBRS  7.06% 16.89% (7.62% (1.71%
REXHR 497% 16.50% 16.65% 14.04%
. AR 2836% J7.22% 2464% 19.22%
=N 518% 1919% 913% 16.88%
kRIS 16.95% 18.91% 16.99% 12.07%
EiREEeE 18.80% 17.85% 20.11% 10.35%
wiERRy  7.36% 10007% [2.93% [}4.33%
s LA 2728% JBA4% MAT% 33.94%
KEA 2.68% 16.59% 19.84% 14.20%
{ZAERE 1945% 171.79% 20.77% 12.83%
Jh=EEBSE 22.00% 34.26% 2224% 21.51%
WKRY  1098% 11.84% 11.23% 13.15%
MITRE =g 11.95% 11.75% [1.83% 3.97%
JelgRls;  1036% 16.73% 10778% 12.63%
YESIRR  11.03% 1147% 1077% 14.93%
L OB 10.56% 10.87%  11.60% 9.09%
o ELIME  455% [558% [356% [2.56% |4 7.
XA 1283% 1073% [804% (481% [5.18% 9.40%
R 4.05% 12.84% 481% 13.21% [71.75% 9.00%




| A iR E, ZLERESTINE

> ,msa SANBERKE, FLRXRSEANE
> SMH: RSO, RIETMELR

FIE: BREHREERIRA

> EAIE: ABEREE, RIRAEH TR

> ﬂmsﬂ%ﬁaz S R

éf'éi';“‘ . BERBIEE, FEBEMNE
?z’ﬁ 2N

HL%T

/
£/

S

| /
| / /



EIEIEE%

SINOLINK SECURITIES £

SINEIR:

22Q2EEMiE, FMBEARNERARE

I:I}Aﬁriﬁl]il‘ilimﬁﬁi (REEFEEPMERERE/A83FH) RKE, 22Q2RHBIRREAFESENDIEH1.6, FEL+0.7, KIMERETEWZ#EFESH, HHEE
28, MIFEESRNERATEE, 22Q2%FFMESENFR1.4,. 6.7, EbmHI+2.5. +7.6, ERIREELCIEISEAREERNEIE (HE+0.5) .
O RBEPRE, = A9 =R, BSHOEREREGTERE,; E/NERREFEEIZHATMNESREDRK, EEEINESRATEL, 22Q275HR.
JUBH. /NREFILVERENE, BENGEFNNEHE, HeRRISER,

MECHELE, [

ERRRFFAIELLER

EB (PEE)

21Q1 21Q2 21Q3 21Q4 22Q1 22Q2 Q2TE))
=I5 EREH 1.32 1.36 0.91 1.41 1.11 152 1| 0.16
FREFIRFFFEMELLZRES (DFE) ¥ HEREE 124 -0.30 203  -062 0.85 1.31 1.61
HRE SR 0.94 1.46 1.60 3.12 0.33 1.09 [-0.38
FIRESE FH/R 114  -0.77 0.71 2.11 0.68 2.39 16
W FUBEREH  -1.00 -056  -0.60 5.16 298  -018 1039
8 R -0.83  -1.20 0.92 457  -1.62 1.90 10
6 /NBEEE 2] -0.34  -5.07 0.23 4.65 208  -0.66 A1
4 N AR AAD 0.52 0.53  -2.54 2.17 0.44 5.30 7
A\ ’ A3EESE RBLKHR 0.44 0.40 0.25 1.89 0.50 0.67
2 wi&;%ﬂ‘&/ - fﬂf;-/\-—;\v_.- ALRH 1.38 1.34 0.73 0.96 049  -0.02
2 Vi = EEZI YN -1.51 340  -1.11 1.09 724  -0.49
(@) XRlEESE  -0.38 164 078 275 0.29 1.51
(4) | KEFEE  EHkEEES 0.41 0.89 0.85 -33.81 0.35 0.55
(6) | HHTEEX 0.19 1.29 1.15 0.82 0.60 0.72
‘\’19{1’1 ’19@? 1923 19024 2001 20Q2 2003 2004 2101 21022 21Q3 2104 2201 22072 K%)\ 115 192 119 308 198 117
LS st eSS {ZRERE 1.53 1.01 1.14 183  -163 1.40
= === A8 tTeaRg 21k h=EEE 2] 0.09 0.71 0.94 0.87 0.69 0.67
T N N 0.69 0.30  -0.23 256  -1.12 0.18
HEWE -6.64 -1.25 -0.23 4.49 418 7.12
FElERS 1.95 0.66 -3.20 3.60 -3.82 -0.37

| 2-@/2%_ . wind, EZUESFHET
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SINOLINK SECURITIES

o

OEEFEEURRBRREA TSRS TESE, 226 REFESTERS, QQREREEER1.3, F-0.2, &
SRR R AR NBE, FEitoEl-0.23. -0.19; EFEHEE.

/N\ReFEEREIEL+0.17, +0.13, HInIESE

O5 A EIREHTFHERLD.

VAN Y

-0.40, BLRBIINTIBARIEACIERRESHHB AT, WITEasRIR]

FREFIRIRFR

\
/D

G

ER (PFE)

201901 2.[]419Q2 2019Q3 2019Q4 2020Q1 202002 2020Q3 2020Q4 2021Q1 2021Q2 2021Q3 202104 202201 2022Q2

Hes

[EISEERE

2_@//% . wind, [EZUEESFHET

FiEEHRR

- = = = {LOER S5 (R

KEFEE. FRAE

FEESEE: BHTE, AERETHERIEEE

-

Hestti o BlREEL-0.13, -0.13, -0.08,

LY
|

HESIRER, AR iRy S AR RFIEEAE , [FlEE-0.36.
FEW&ELL+0.38,
SRR T EFERAEEES (PFE)
21Q1 21Q2 21Q3 21Q4 22Q1 22Q2 Q2%FEE)]
=|z:! EEH 2.03 2.12 1.94 1.65 1.60 1.79 33
YAl 0.83 1.35 0.98 0.91 0.63 1.06 30
B/RER 1.27 1.18 117 1.00 1.08 1.04 -B14
EEEEEE uHR 1.68 1.95 1.81 1.85 1.47 1.42 52
JUBRAZAD 1.79 2.27 2.12 2.94 1.71 1.87 40
FERD 1.22 1.19 1.34 1.39 1.29 1.36 0
/\BEFE 2] 1.14 0.98 0.86 1.40 1.06 1.11 0113
p|d T )50) 0.74 0.54 0.45 0.65 0.45 050 -do4
HEEEEE REXRHET 0.79 0.74 0.62 0.88 0.69 066 -®08
ASLREE 1.62 1.41 1.33 1.84 1.12 1.01 40
EFEMN 0.64 0.73 0.60 0.92 0.57 0.55 18
KRIEEEs 1.05 0.89 0.96 0.97 0.84 0.84 -@05
AEH  EiRAEEES 0.58 0.72 0.72 0.97 0.56 0.70 -0/02
AIZEKX 2.23 2.06 2.49 2.80 1.81 2.16 009
KEA 0.90 1.19 1.48 1.72 1.03 1.15  -004
VAR 1.31 2.39 1.76 2.21 1.31 1.80 59
IS 0.87 1.27 1.30 1.27 0.83 1.08 20
MRS kRS 0.72 0.64 0.6 0.94 0.63 058 -@06
B EIE 1.69 1.45 1.78 1.97 1.73 1.83 0
FEIERHER 0.74 0.63 0.51 0.75 0.42 0.61 -002




EIEIEE#

SINOLINK SECURITIES

Cv

RUSGRIRESS : BBIFE, Rk, JtHE. CRISER

IIIQZa&EE.*&ik%{ZISF' WGRIA[EEEER92.0, EELISE. DHORE, HERIR (2.6) EBETZE

2R, FEEK0.06; EiEEER (2.0) .

EIEEEEE (1.7) MUEREREEE T8, FE-0.1; XEHE (1.4) . RIFEEEE (1.6) BEELEE.
O5AEE, thok (10.3) . /88 (9.9) | 1t (7.8) EIFERKRYF, NTIEEER, KEBIRREBRMNKE, HPIPFE:E, {(ZHE
SET KRR IS, EEERRELLSDEI-161, -13.2, /g8, JLEEb s,
B ATININGAIRELERES (DFE)
21Q1 21Q2 21Q3 21Q4 22Q1 22Q2 Q2@
SREFIRRBIERIRELSZEER (PD=E) =2 ERER 2.80 2.85 2.69 2.62 2.84 262  -0.23
| AL 3.36 5.24 4.46 4.17 2.48 3.83  -1.41
B/REZR 1.76 1.77 1.80 1.90 2.26 238  0.62
i EIFSEERE TRNAR 214 2.03 176 203 217 205  0.02
FUBRRZ 5 1.09 1.31 1.19 1.59 1.06 124  -0.08
okt TR HERGD 2.07 2.41 2.48 2.49 2.17 201  -040
INBEEE S 5.31 3.91 4.92 9.91 9.50 994  6.02
G 1CSRG{ 4.71 5.93 4.73 5.98 5.14 7.80 1.87
7& = 4EERSE RLAHR 199 280 224 315 208 253 -027
i | TN e o e NN ALRHY 9.07 1009 1196  17.63 9.81 8.01 -2.08
--------- R ST T (LA 338 756 613 593 319 287 -469
o 5 g lzcEd 1.73 1.75 214 245 307 329 155
KEE  EiREE 0.68 0.84 0.85 0.95 0.73 0.83 -0.02
o S IIE =yN 1359 15,66 1648  26.96 9.62 8.17
| KEA 5.48 8.76 7.79 8.40 5.72 5.01
0% 01901 /201902 201903 201904 2020Q1 202002 202003 202004 2021Q1 2021Q2 202103 2021Q4 202201 202202 {ZHHE8E 8.83 15.93 6.78 6.66 2.90 2.71
: e o~ AR ==k oFeass Jh=EE3%8  730.15 168.65 3438 3330  15.06 7.72
IR T KR 1286 1306 1177 1602 1137 1029 -2.76
/ BHEE 1.27 1.25 1.32 1.29 1.24 1.36 0.11
FE: wind, [EEIEHELT FEUERHY 1.95 3.18 2.94 2.73 1.59 241 -0.77]




D EEIES  SOmRES: BORETE, FHR. CHRNEE

OQ2RHBRIREIBM(TFLAELEER0.7, FELIVETIE0.03. DIRIRE, EEHEss FERABPE (-0.7) , BRE. £FHEas. KEHE
55%179-0.03, -0.04, -0.01,

O5 2 5E, SikEss. ok, BESSNAMRIERERE, AREENHEN, NTREE, HH/R. (CHTRFIEERAEE, 7
Bl#9-0.24. -0.23, BN ERNIRIREEEES (PEE)
| 21Q1 21Q2 21Q3 21Q4 22Q1 22Q2

=] EHER 0.75 0.76 0.69 0.68 0.72 0.73 | -0.03
EPALEEES 0.46 0.68 0.48 0.50 0.34 057 B -0.12
KB FIRIRNIRIREERES (RFE) RER 0.65 0.62 0.63 0.57 0.64 063 | 0.01
i EIFEEERE AR 1.18 1.13 0.97 1.19 1.04 0.88 | -0.24
| JUBRAZ (D 0.43 0.57 0.60 0.87 0.50 053 | -0.04
120% FTERD 0.59 0.68 0.80 0.81 0.73 0.71 0.03
| /\REFE38 0.45 0.43 0.49 0.78 0.49 0.49 0.05

i g [ 104 082 0.77 1.28 1.12 1.58
e ASFEREE  REKHR 0.57 0.64 0.61 0.86 0.66 0.68 0.04
ASLRHY 1.44 1.09 1.06 1.43 0.94 1.02 | -0.07

o BFEMN 0.76 0.96 0.80 1.39 1.17 1.63

KR}EEEE 0.87 0.90 0.93 0.95 0.96 1.09 0.18
KEEE  EikE28 0.34 0.41 0.41 0.55 0.33 042 |

40%

it WhIZEK 1.16 1.75 252 2.68 1.77 216
KEA 0.62 0.88 1.03 1.02 0.60 0.78
U2 201901 2013@2 20193 201904 2020Q1 202002 2020Q3 202004 2021Q1 2021Q2 2021Q3 202104 . 202201 202202 1Z,EE|%:|£H4E 042 087 069 074 043 064
G5 S S i NES=:ES 0.46 0.74 0.79 0.78 0.48 0.57

MR HRKRES 0.47 0.43 0.42 0.59 0.40 0.44 0.01

B(EIER 1.07 1.08 1.23 1.17 0.99 1.03 [ -0.06

o FelERHR 0.97 0.89 0.84 1.22 0.68 1.17 29

)& wind
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OLINK SECURITIES

'WA HN®RE, BEAEEESTNE
>mm% RAMBEFARE, FMBLRSEENE
> ShE: RAHOMEE, KAEIEER

w@m-mﬂ e BRI

> EFE: AEERES, HtRREN TR
. WEREE: BAENENES
WL

£E me. MERBLIE, BEEENE
kﬁLﬂ
HW&T

o
[/

1

| /
’
!

ol



o QENO§KiECﬁTIES ;Q"ﬁﬁiy

SR F)22H 1 E5BEIR—14A

3E#FiE

HiREMH., BEFINEMERES ARERE, NEHEERNFE, ENBERRE AR RS

]

ERE  EARSH  HERE

s

EER]

B {8has 24.5% 1 0.8% 10.0%
5 2 e R ::| BRER 30.2% 0.1% 22.3%

TE£= ' b S E: E& N 5 o :
>Eﬁkii56$iE_I$%QM¥ﬁ,\ E!i.a%a_ PN, RSN, B s epeiiol D L o
OMeRENS:: SicERENRERk, AMGCBEGBREMELEZ, Hipse 49.6% -6.8% 33.2%
OFFERRD: NG/ SRR/ ERTALEREE, MEREERTISEEE,; NEE J*ij\* 44.9% -4.9% 31.3%
Sl W) Rt e e 5 ST 45.5% -8.1% 15.4%
IRRH 2 ISR EE., i P e ! 0.6% o
O/MREEEES: BAMERAZEZVNFKEEN, BFZorrmiaEERRIEHE RN, ES=ES 45.4% -3.5% 21.2%
RESEAIECERE, MRENERIESTH. P A
! i : A/l i SR E ol 5T TRER 7% -0.3% 8%
OfRER: H2HEMYSEEREINRNEIR A, RS REE K, AafERE FUBEES(5 58 89 _1.9% 21.4%
AL St R E B N BiFaiisl, K& ErTHEA. IJ\EEFR3E 35.3% 0.9% 23.2%
OALRHE: FRSHACFTRE, IMRANSTEEIER, NHHERSSET, 55 fﬁ;ﬂé}g lggj ?3; 4‘;;;
IMHIBIREFNE. N KRN 37.5% 10.7% 27.5%
| EX £LXHR 51.0% 1 0.7% 36.3%
o = 3 : | AL 48.2% -2.5% 25.1%

NS S ks val = l I§ ] : ] o (82 £ S |
T?'ﬁﬁﬂ( %m?]'&'i J?*:{ﬂmm&maﬁaemi | e e — Rle
O8RER: RASLEFLEIN, DEBENE, SmtiiRE, BFIsENFEIET. FEHS 222% | 0.3% 8.2%
OEMNER: GEENLES, BFEREEE, KUKAREEE, ST TH. fEiEtl 53.0% -8.0% 61.8%
OHSHmE: MM, BRAMHIES, BERERE iy ool - Bradend nad
5 3 S sl e = 2 Ba{EHe 29.3% -3.8% 27.5%
OBExRE: RTBFIEENES, SHEMHBRNMKSHIKERFIGENIEE, =B 2] GG 17.6% F1.5% 14.2%
p= / | Sl 18.2% $1.7% 11.3%

KR wind, EZulE0retaT




B

S!"NOLINK SECURITIES

[E€XRAB] REESAFE(E

) 38FFE (27T) 3855518 E PE
| 25 7 BVPS PB
,‘ /A — =
- (fZ5v) BKEXIE | 21A 22E  23E  24E | 21A 22E 23E 24E | 21A 22E 23E  24E
,f EREHR] 3,726  -25.6% | 2857 318.6 361.9 403.6 5% I 12% I 14% I 12% 13 .12 .10 l 9 16.9 3.1
|
',' (]| 8885 | 1798 -55% | 230.6 255.4 285.7 316.9 4% | 11% I 12% I 11% 8 I 7 I 6 I 5 16.4 1.9
1' : i5
| B | Sg/RE5R | 2444  -118% | 1307 151.0 175.6 201.7 47% I 16% I 16% I 15% 19 .6 .4 .11 8.2 3.1
g .( / =3x8 175 -14.0% 9.7 13.7 16.4 19.0 -38% l41% I 20% I 16% 18 .13 .11 l 9 7.5 1.7
} 3 U770 5 o J o = (o] o o (o] . .
E iR EE 239 29.0% 13.3 21.7 25.4 29.9 20% % 17% 18% 18 11 9 9 9.2 2.7
! | = . (o] . . . . (o) (o] (o] (o] Y .
\ | WEA 124 37.1% 3.8 5.0 6.7 9.0 37% 34% 33% 34% 33 4 34 9.0
E\ o3 1 5 S -20.U7% ; 4 . 3 o (o 0 (o . &
| 5 | AIEX 79 266.0% 6.6 7.9 9.2 10.5 22% 18% 17% 15% 12 9 8 2.7 4.5
%, B | (ZH=Ese 58 -33.9% 2.1 3.0 4.1 5.6 46% .45% I35% I37% 28 .4 .12 10.4 5.1
-.,
| '1 NER==ES 33 -29.3% 2.5 3.0 3.8 4.6 27% I 22% I 24% I 22% 13 I 9 I 7 9.9 1.8
'*.' == iR 49 -712% 2.1 5.1 5.7 6.3 -49% -l 12% | 10% 24 I 9 I 8 3.9 15
"1
| ‘\ 7vAZR 371 -238% | 194 22.3 25.4 28.6 5% I 15% I 14% I 13% 19 .5 .13 8.6 53
g TL.PBRZAD 120 -27.9% 7.5 8.5 9.7 10.9 -21% I 14% I 14% | 12% 16 lIZ .11 5.5 29
\,\ /\EEFH S8 83 -15.3% 2.8 3.5 4.1 4.8 -34% I23% I 19% I 16% 29 - .6 12.7 4.2
‘ \
|| 'a! HTE=RD 158 -211.6% 79 9.9 12.1 14.2 -29% I25% I 22% I 18% 20 .|3 .12 7.2 2.6
"g 1t S BZAD 33 -17.0% 1.1 1.2 1.6 1.9 8% I 14% I27% I 22% 31 - - - 2.1 4.9
| I Vo 5] 185 -32.4% 4.8 6.5 9.0 12.5 80% I34% l40% l39% 38 - - - 36.7 7.2
1
_; = RLXER 468 -454% | 20.1 26.6 34.7 443 214% I 32% I 30% I 28% 23 l .3 .12 74 11.1
!
, B | ARl 299 447% | 140 18.8 23.7 27.8 2% I34% I26% I 17% 21 .6 .13 I 9 86.3 3.7
KRIEE S 322 7. 6.4 9.4 114 13.3 0% l7% I 20% I 17% 50 -- - 6.7 11.1
/ SRS 192 1’2% 5.0 8.3 10.0 11.5 53% .1% I 21% I 14% 38 - - .7 5.6 6.0
=T IN 24 -62.6% 0.9 1.2 1.7 2.4 30% I 30% .45% l39% 26 - .4 .12 10.2 3.8
/
/ iR 32 -30.3% 24 2.8 34 4.0 22% I 18% I 22% I 18% 13 .11 l 9 I 8 11.9 1.9
/
/
/ BE{FtE 47 -39.8% 4.6 4.7 5.5 6.5 0% 10 I1o I 9 I 8 7.3 1.0
/
// = | BEI& 163 -6.8% 114 15.9 19.1 22.2 -5% 14 .10 I 9 I 7| 11.9 1.0
8| e | 230 1 22 85 109 135 | 1on R Jo Jox | s EE P T n

T RN e —E . ERiERia &2 AH2022.8.26



O EEER | RiSET

O RS ™MTXBE . &S N TR aliEa<E
O R M TS AIEIREIXIEG . Z]E

1S RAFSZIM ;
O CERXMERXE: ICEERIZRE H AR BRI gE &R —ER/ 0 ;
O =i TARTUHAXIEG : REBIHESH XA ER, r=

SNCeIS LA g

2B IEPAF SN

B mEZRMAERME. 5. BH. WHE, MB8EXERIEXI I RFEE

R T AR FREA A BEXT ZRAVFR KIS R AFI R/ ;
OEBRENK: REXNTEWE”. HE. ¥R, FraiRSFarEmn.




/

< I %

SINOLINK SECURITIES

/

/

mEN. |
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