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(002284.52), {f45%(603596.5H) . F&FRl iPYEER(2(605333.5H),
EEBBAES: #(002590552) HIRIA(000887.52)

HE8iEE(002997.5Z). iNR{H(600808.5H)

BRERIR: RAEIESHRREE

BEREFENEIRERLHSRE SRRV IRESIRAR. SRS, BIFF.
iR, XTEFRMB. KERE. PFRRG.

E21: SHREFERSHNERTIFRN. ([HESITR

Uz E{f EPS PE

FEJAA L]
s (7T) 2022A 2023E 2024E 2022A 2023E

yACiE

002997 negtEE 34.92 0.76 1.19 1.69 46 29 21 Hi=
002536 KRR 13.19 0.17 0.55 0.72 78 24 18 =
603596 1B4FF) 90.50 1.70 2.44 3.32 53 37 27 Hi=
688071 ffRREE, 5040 043 1.58 2.32 118 32 22 biized

BRSER: ABNE, REIBSHARRERN (F: &N 2023 F£7 B 31 HKEN)
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4.2 I RIRRY

4.2.1 IRESIRR: SFERRRL, RESHFENFEE I

EMSERER RN, WEFRISERIBK. ARNENSFERERLE,
FEFRAPEER (BEMHER. RENURMIERS) RiaR. ERBatEr
LAERENBAREIRRE . REWEHM BESREES. —(FUEHHESF),
RNENERDHEBER AZFRMATENAFEAESTIERAR, SERENE
BUFRH TR =R Z—, 2022 FATTINEN 11.68 27T, F
Eb+11.78%; 1AE%FE 1.4 {275, REL+21.54%; 2023Q1 AESLHEL 3.84
27T, EEE+184.37%; |1A8:$FIiE 0.43 127T, [FItL+185.84%, FEfEEARIAR
SSHEFRRE, NEEFFEIARE, SRR/ B/ AR/ B/ S /A<
FIR/IEE/IMEFER, ATRIRRRERISHETFITRTRE, IPO BRERNE
IFREEFRHENE, BARENESIE.

BERARDIMEREEN, FEERNERR. BEWECHEESFEER—K
WEEEE, 2022 FIABRNMRENT AT, BSSE—IMUESES S,
FEWREN. S R=RENHEERESSEFTRAREMmLS. BRiaa
Fs3, FERMBBAHEIRF, 2022 EYIAEEL "FiERSERENES
RKXBEEIBHEEA ASSHE T BRME (—H)" &8, 22M6 XK "#
BERSERENSEMFINE" E5mr TR RIAHIRNEE; 22M9 FEFIFA
RKTEMMG (ASP £9 1000 JT) FHF=mFFEE SOP, 22Q4 FHNEFTCIKMER, %

&5k, FELEEFHNRT, THE SOP, ELBANE, AETEMHIEER
ErEEN 50 BAE, FHEATHIETR, RRREDHIIAREE, 76
BH—S R, EHNTRNE, ARSIV SIRTT, RSB KL,

B BT+ F) 2023-2025 FLRAE4FTE 2.19/3.10/4.07 12
7C, HEIM{EXIRL 2023-2025 £ PE /5 29/21/16 &, NBEIEFRRFE, &F
Tz, BEUWSHANENSREHRFINERTE, 4T " TR
RUBSHRDR : [FATRIBASETH CITSEERETE, FURFnE; BEUR
FegRER SRR R IR,
*®5: ISRERFITNSMSISR

IRB/EE 2022A 2023E 2024E 2025E
Bl (BA7T) 1,168 1,909 2,815 3,605
BEE (%) 11.8 63.5 475 28.1
HEEABERRENE (BATT) 140 219 310 407
BEE (%) 215 56.2 416 31.2
= (T) 0.76 1.19 1.69 2.21
PE (ZL) 46 29 21 16
PB 4.1 35 3.0 2.5
BRI . RSB, GE: RN 2023 7 B 31 BiaE)

$QEJIE§%E?:T'&HE% ~.a-.|r'.n't.!w.i|:)-::-|'|:)t:J|.-::nZ_‘1
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AR

4.2.2 Clehzin: FEERAEERLEN, SHRIERMIKEE
ATFHSIMHHNSE, BEIR 60 FSFRMGE=HE, BHSERDNS

EDPEHERE kR, ARILWIRIKER ., AFSIRERRICIE ERR NS eSS R,

T 2016 FRHBEFRZRUBIRATMBHFEERSEEMG:, KO REHBERSE
BXRIWSE, 23Q2 AFIFTSEIARFFE 0.62 ~0.82 {Z7T (22 FEHA 0.15 12
7T), [EEE+305.39% ~435.77%, VG5 miFae i,

EFITERRE, WRISERIRKahaeiatE. TaEmHEE "K' BRI/
ENRBNTRFE LT, ARIENDEREBESME, B/ R E R SRS
REIEE, IREIEEFR KR LT, AFERmERRWS, FRESRURSEN, F
LHERETIFEFIAAL, 2022H2 =5, AAIRFWSEIRE 7 M ER, SEHE 32.8
27T, EFRTRRRE, BREWRRE, B, QAEHKERANS, ERKREER.
EMIMERATIREBFKRERETRERISS, BFKREAEEERRS MR
SREEEFEEE. T, IR, SF. TRR%. BR. #E VINFAST, &
R KE. ZHEBEFSROEE, 23 FE-AKREFITRE 300 7R, AEE
REUTEREE 80 B R, HMETNHFEFIFENE, ASFERAERISHED
KEEK, FReRAERW SN E. ERFIIsRE, SFeeRAER

SINEME, AESEEFERESER.

BRfmREARS, MIESEXMERA, 2RNRERUEH. BEIFERK
RBERFEIET, IFFEmRSE KRR AEERFERTT. HRT RS
ERETFKR, ERERSEFKRYIIEREGRERERS, NAEREMEEINE.
KEMEFKRITE, SRTTEFRBEFKRINRFEEE 13W = 16KW, 51
R, REGEFKRESISHRFNS, TREREREZIMI GPU AN, Al fk
$as. 5G Hufh, AR, REBRFZWHRSHERK. FNESTRERAM
1 (fERE. BERT. REFFUL) RSMESITER, HEERARSSER
FE T, RRARCEEEEATMIKIARA.

RERIY: BAF AT 2023-2025 FLIFREFFIE 2.74/3.59/4.48 {2
7T, HEIHERXIEL 2023-2025 £ PE /3 24/18/15 %, NEMASLNEE, #HEe
IRSH RS RA S SKARNEVREHRFANE KR, 455 "HEE" 1R,

RBSHRR: R ARAERXEE, 1T =S IR SEEFERFRE,

*®6: CHARNEFIINSWSISIR

IRB/SEE 2022A 2023E 2024E 2025E
BN (B57T) 3,258 4,054 4,761 5,842
R (%) 46 244 174 22.7
HEBARREREFE (BAT) 84 274 359 448
R (%) -40.7 2259 31.0 24.8
TIE (T) 0.17 0.55 0.72 0.90
PE (FAT) 78 24 18 15
PB 3.2 3.0 3.0 3.0
BERERIR: . REIESAREETIN; (F: BN/ 2023 57 B 31 BYEMN)
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4.2.3 (a15F: FISRBERES, RXARZ A

NERIITIEREERS, Bt RIRN S EE S, AL,

EPB FHOWESRERLMENL. R ASEREREENEITET A, FRRA
RiEMSNTREE LM E TR E .

[RRIEH: S +H¥RLER, ISHRREES. RN, A7~
MilE T &i=HlE). EPB, ESC %, AEBEXTREFENEBHE. TEEH
ek, SEERNRHT MISIERFEIETT, onebox BEBLEMAER. 1EIH
—E&=HE~mT 2021 FXLMEF, ANERE—REFLIZHNRR &,
MHESMEBNEZRF=RIET 2024 F L¥FEF, NSELIEHIEnURI TR
HMRZEMT, MEERTTE, FrRcRS IR 5K, ERERIE, ARAE=51H
RrEgehRIfeskbll, FrRESHEZRLRN. ARRIRIARTmASE, FIIEEKE
B8, 2022 FWEIMIAIAIRE, HERREWE, FRZREE+EREhE.

RRESN: 2GR, ITHRHE. FERIESERNBEREE, Bl
SNEEEIY, Mz, BT, BIEREBHNRERENENETENTT
. FEBE DIASM ERING FR S S HIFHRANTRES, BXREMGSCINRERERT,
FESTRBEEENEERET. AECEREFRICHANSEHERAN, Fmid
MIBIRREET. HIREIFER. DOEHE. HIRKE. Yoke F, BRIZFHIER
iRZE. Stellantis, JR/RIR. 84, IUL, BEA. EEIR. FF. 65, B8,
B, VIS, FIRE. BEEFITRNELTRE, AR K8, MUEER
TREFAUR, FHEEIAHEHE. SAEFT 400 SHRENTEHMHRIRIN
B, 2022 FJRMiFEr=HES, Tt 2023 FRIRNGER. FENQEHREINIASE
BT RE, IREEIRE 550 HAHIREET. 170 HIHEHE/EIZSR. 100
HHEEFIEESIENH (EPB). 100 HHRIRIEHE~RIE, INRESEIKH
B, FHEitEEFR R RIEK.

IRERIY: NEEEFETIEUREE, BEAXWSERFTE, A8 23H1 i
BRF, MOLAXIBFAY, FAit s 2023-2025 FXLHE W
82.35/108.56/141.98 {Z7T, SCHMARKEFITE 10.04/13.66/18.06 1Z7T, 4Bl
{BXIRL 2023-2025 £F PE 3 37/27/21 155, 455 "#EAs" R,

RBSIRR: SSEHEANTH, RESRE A KFEIEXK.

F®7: (AFAERATRNSMSIER

IRB/EE 2022A 2023E 2024E 2025E
BN (B57T) 5,539 8,235 10,856 14,198
BEE (%) 58.6 48.7 31.8 30.8
HEBARRERERE (BATT) 699 1,004 1,366 1,806
KR (%) 385 437 36.0 32.2
B (T) 1.70 2.44 3.32 439
PE 53 37 27 21
PB 8.74 7.06 5.59 439
BERSER: . REESMRERN; GE: RN 2023 7 B 31 B
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4.2.4 BeixElE: BIRSEQHIRSERE, BiERR IMU FRES%E=
197312

ABEFFSENN LSS ENREATFLMMA"+RE, EEWSBIES
TS B aeMiiR SRS, HEMEIH SRR SE Rk e, R,
LERIEMRESRS, 2020 FEd LS, TIANERESHIUE, S IMU I
BigLiEith, BRFIAATRIFMIKTE.

MEEFSERESE, BERSXBEREEN IR RHEERSE, Sl
EHARERREIRAE, SINFREERESE-LeNEr 2, BhFhEeRah S
HIRERARUHRSR/RIFELT. ARESTHNEENBNFENITRER
1, FRERMNEAEIIRECLIEF, EWMN 0.03 27T (2017 F) BRE
1.53 {27t (2021 &), CAGR 5 168.3%. LAREBEMRBEF=HiZ05=S:, 28
EMEFRERSENRXRS WS, & 22 F, AaidRSLRESEMIL 100
B, FrREENNARSSAES], ARIFRERMIZARSSIHFEBRIG N IAR, 2022 548
SEERERA]F. TRIEMAETFEY, 2023 FAtLIBRHEEEEN R0
LSS, MARSS AL SSInEEAES . BT, AHEWARSEFAFER, AT
HHERER, Hep 2.1 ZAT RS E MRS -agEir, HEENIRS
FrREE, BEMARERINNARSS R INEER,

RUBETH R IMU iRUERER, $TFF B Riic#iZe. 2 =IRIBEM/S IMU, T 2018
FROERESHEER, 2020 F5 LSGIFFRRS™ M. B, ARFERAK
Bk, 2022 F 1 BABSEMOARARBREUEIING, BRHREATED,
SRFRZOREFH. AARSTREAESREERINFRIRME, IMU B8
NS4050 Fr=milt;r=, HRETFIRIIECAEER. RNFT 2257 BER 7
27t (23 5 2 B3kit), I0R IMU 7 8EMS. HiEr-sEirisassit, 5 IMU
W SHERHEERE SRR, TR TR A,

REEN: BAFUTAT) 23-25 SRS 1.34/1.97/3.06 (27T, =
BUTR{EXIAL 2023-2025 £ PE 9 32/22/14 {5, NEWIARL IR, BERPRREE,
RS SRS S AATREHERFIERTE, 45 "#HE" TR,

RUBSHRR : R BAETUA LITSMERER TR, SR F HE R R I
ETNFERARIE, #HrembRAy T AR, EETE HEA LI,
*®8: EERBZEAIITNSMSISR

RB/S$EE 2022A 2023E 2024E 2025E
BN (B57T) 337 631 1,021 2,116
BRER (%) 5.0 87.4 61.7 107.3
HEBABRGEFE (BhT) 36 134 197 306
R (%) -373 268.7 46.8 55.3
R (OT) 0.43 1.58 2.32 3.61
PE (EA) 118 32 22 14
PB 94 40 3.4 2.8
BRERR: . REIESHAREN; GE: BN/ 2023 7 B 31 BREM)
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1) RETIMEKEEREATRERIRE : FSith =X H 25 ERAGETR, 52
TIAIFERE, IR TIHEREENATHARIXEG ;

2) LiffEAE A BRNEETRRARBE : R R AETRER A1 T EF]
RFFUARE.

3) BRHMAERARTHHNRE: 2505 ERYE RIS AHEELIRE
T, SEEHERKIT.
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w N

] [R] [R] [R] [R] [R] iR [R) iR [R) R] [R) R] [) ] [ ] [ ) [ R

—_cLVWoOoO~NOTULIdhWN-_O-:

23MB FEZEHE 38.2 JHI, TEIEE 453296 ettt ee s e e e eeee e et eeee st eseas e e e seaseses e ee st seseeeneene 3
23HT B EEZE RNV I ZE 2714 J58 o eeeeeeeeeeeeeeeeseeeeeeeseeeeeseesseseeesssesssesessessessessesssesessesssesesseessesessesssssssesssemesssesssensseee 3
FTREETSZE B TIBEE (JTI)  cooeeeeeeeeeeeeeeeeeeeeeseeeeeseeessseeessssssssesseesseses s s es s ese s ee s nees s ses e sessenesesssaesesseneseessenees 3
SR TR TIZTEETEIBIEER oo e ettt ettt ettt ettt ee e 3
EEETRMY 23M6 2 23H T i ZE IR oo e ee e ee e e ee e s e e s es s e s ses s ese s se e 4
BB A T TTRR <o e et e e ettt et e et e 5
SRR EERIRETEEFT (FEZE 2023 FF 6 FJEE) woveeeeeeeeeeeeeeeeeeeeeeeee st eees st esesessesassssssesasesssessssssasassassssassesssssassssaees 6
SihEAFEHEE
SihEABEHEE
HEERSESMEME CAR. SUV, MPV {537 (BEERAIATEE DY) ot ssss e ssss s ssssesssssssssens 7
R B AT R TED (FEERPITITEEEZETY) oot e s e e s e st e s st es s ssessnnses e 7
TR R TEEIEE T (JTTT) cevvveeeeeeseeeeeesseseesseeseessesssessessseesesssassesseeeses e ses e sesseeeses e e e e ses e e et e ses e ssesssesees s seessnseessensessnene 7
BRERZERBEIMEM (ARTD)  coooeeeeeeeseeeeeeseeeeeseeeeeseeseessesseessesssessessesesesseessesseesses s sesssesses s sessssssesssessesesssessessesssssesenene 7
BT R T B  HE TIEEETEII oo s eeee s seee s eee e e et e e st e et e et s et s seessnnses e 8
S irot=<1i Fuu B = D= 1= GO O O T T OTO OO OROOR 8
B ] T T BB TEIM oo eeee e see e e et et e e e st e et ees s sees s nsessnene 9
ZTEREERT] 2023 £F 1-5 EHETAEIBRIEID o vveeeeeereeeeseeeeseesesseeeseesessessesessessessesessesssesesessasssssesessasssssesessessssssessasessnsessessssnseses 9
Esgiata s I =y 1 v s s OO T TSSOSO 10
B R ZE T T (2023 FE 5 ) oo e ee e seeeseeses s s sessseesesssee st seee s se st ses e st s et st eses e esesene 11
g irat=~ i 1L ¥ 69 1Y OO O T OO PO TP 13
g = i Ve VAo 31 L R Feat = L 2 OO OSSOSO 13

ERATIBFEITTI. ABESERLR «.vvvvvveeeerrereeeeeeeeeeessssssssssssasssssssesssssssssssssssssssssssssssss s ssssssssssssssssmsssssssssssssssssssssssssnmsssssssssssssssssssseees 1
L 23MB R T I R B HE T oo eereessssssesssse s sssssasss R0 9
2023 FEFFERRFEENTIT B0 (TTH/EE) coooeeeeeereerrermmiesesssnssssssessssessssssssssssssssssssssesssssssssssssssssssansssssssssssssssssssssssssnnnssss 11

BEHE 2025 R oottt sttt i i e 12

T SN BRI ETIRAEB FFRYTZE EO3....ooooveeeeeeeeeeseseeeeeseesssssssssssssssnssssesses s ssssssssssssssssnsssssssssssssssssssssssssnnsss 12
AR L BB T ST TS B TR e vvvvvvvvssssssnseesseesesssssssssssssssmssss e ssssssssssssss s 14

TR IO BB T ST ZE B TR e vvvvvvvvsesssnneeeeseesesssssssssssssssmssssse s e ssssssssssssss s 15
(BT B FUTTIU S TAGSHEIR v vvvvvvveeeeesmssesseeeeesssssssssssssssssmssssessessessssssssssssssss s ssssssssssssns s sssssssssssnnsssssssssssses 16
AR BB TTII STA TS TR IR v vvvvvvvveeeesssmseeeeeesesessssssssssssssssss s ssssssssessssss s 17

EJIE?;%EH’M% ~.a-.".|'t.!w.i|:)o|'|:)0.-::n2_9
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SrImEE

MREZRSTITEGFEIEFI SR FINEBEFRE ST EEHAECEMI T, BEPARFENTFESE. S ™ErH
RITESHIMBBEHAREE, M7, EMBHENRE, ANFRSHRSOMRRE. MRS EHIERIDRIR T HR AR
RUR, FEEARZHAF=ZSRURE. #0, TRARFER. FE. EEASEMRETNEAEES NS RmEZSERIEENE
ARz CRIRM

FERiRER
IR RRINGTRITY R i58H
s AR A AEIR 15%IA E
LURERTE/EN 12 MANARIRN (Tl ) ey, R AERYEL SR 5% ~ 15%2 /8]
IeE) AN EEE R A, B A i XTSRS RKIE-5% ~ 5% 8]
Fh: A BRLUPSR 300 SEEONEE: == — Feeere——
e e e Y e o AR AR 576 L
KON, ERUENA A S e TEXSELAERREBKIR S%AL
500 fEENEE, (Rp 4557 e AR B A EEBKIE-5% ~ 5% Z 8]
B HERTEL AR 5% E

=

RETESROBIRAT (UATER A7) EATEIEESIFIRIESHESaSHERK.

AABEREFER. ARFEFAERRAREIRREMNENER. MEERASEZR, AFERNERIHRE
2, FNEMAEEREHTIES, SMTENEONENEE. MREMSSIMRRENFRER M BISZFIMHFINL. Bire®E
B, BERFNIRSERESHERR, FNBAKERNREMEINRASMEYC ARSI, EEHTELT, FARTRHEEIAR
ERRNREFRHIREM SN ITTsEAsRE R T=RE.

FMRERETEATHERES, EANENMREZFHEEAERMEGTEN. MREMBENER. BURTWNRRALTTE
HARSEERFIET, BEMUSERERFE—EEERRYE. TR, FATTAHSARSATIERNER. AR
&, ERRERENSNRERNER RS RAASHENZR.

EEEATFRIBR T, FREREMEIREFEREPRINASAMEBSRLIHRHTRS, WAL ERME
FEFBIRAIRERIT. MBMAE., SERSFEXRRS, FAINRTAUERENMRSEMERNATNES. ERNAD SR
FAERFIZEDR, PRENREFARBRRIE—SHRKIE.

ERRNEIMISBTWEREARS, WEZERTIMIREALAEITHRE. ZHWERE P NEKRIZA LR B AR SRR
IESHESGRERFANGER. ARETMIARRARKEMRESRTEZ ZFRHINEEN. FATFLEHTTEENAM
HAEERE AR EMGEMATLETER.

FRERIURERREFFE, REBEF, HITESNARBLUETR. FUBMBTER. %3, &KF. EEsE]
F. FBENREPERNER. IRSTRRINE, BRIERERE, WARATNER. RESTRARIFC. AXEMINEHIRE—
YIRLF,

REIESHTR:

b ESTHERIIXIEIN 8 SIMESRY 5 11 5F; 200120

L5 LSRR EE JRAS 28 SRESHPO A 18E; 100005
F: I RERYITGEEX SR 6001 SATFLAAE 32 /205 855, 518026
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