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BREEET, GaBF AL, Z—F @, Ga)Bs ek Tk, FE3FRRARS. 2022
F, e RIRM B A LA, AR 202257 H LBARST FRiBogsXsd 25% LA
£ 30%, XTRAH—FELG LG H L F BOAET N,

B 14: @me Gy G ERHERTHR

60000 - - 140%
- 120%
50000 - | 100%
40000 - - 80%
- 60%

30000 - - 40%
L 20%

20000 | 0%
10000 1 - -20%
- 40%
01 - 60%

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

5 (o) — IR (4D

K E K : USGS, BHrbifkHw

22 R: £RGB/ENERRHREL, HFEETHALY

FFERBIEGTHEHN 80F vk, £ L 16%. BAT, ALK EHT TR KL
EWTF 100-150 &, #FERZIR, FRELZ K, EWFRGHT Bz T, X1E 355 F2 "
TR, RS XHERAE, FRAGFT FEHILF ZTRAY, LT 2018 F 8.5 7 wh iy
e, 2021 $BH FE R 7.1 Aok, BT 16.5%. 2MAERE KRG 7r @4 EH, 12
A F % bkl 2011 4 49 35% F M4 £ 2020 4 49 23.7%.
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SOUTHWEST SECURITIES

BTk EARE

B 15: 2021 F¥IRSBH = ELRE LI 23.7% B 16: 2021 FP M4~ LR &I 25%
90000 - - 100% 90000 - 30%
80000 - L 80% 80000 -
25%
70000 - | co% 70000 |
60000 | a0% 60000 - 20%
50000 50000 -
F 20% 15%
40000 + 40000 4
t 0%
30000 + 30000 - 10%
20000 1 r-20% 20000 1|
L o 5%
10000 1 -40% 10000
04 - 60% o 0%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
W T (sh)  e— R (B4 Y E (k) e—i b (F D)
H A USGA, ITA, Birif X#Ew HIEF N USGA, ITA, Bif X#w

FRELRE _ABPLESE, AR GBLEETFAEE BRI TSR, —F @, P
Raho SR HESIE . £ 2014 F, FFRMA 44/2014 5 L, 2L Gd 0, 44 F LIk
T, BWRGH FEFBENT TN, XREYPREEZRIKTHT Zi, BREHETR
SEMMAEAE R AR T R8s, KHF5 Z2H T . 2021 £ K, (ARG EEL
T AR 2024 F15 LB A O,

B 17: 2010-2022Q2 (R4 2 R F L3k

5000 -
3400%
4500 A
4000 A 2900%
3500 2400%
3000 -
1900%
2500
2000 - 1400%
1500 1 900%
1000 A
0,
500 400%
0 P e bt G T e ST TP ‘\‘I‘ T T N RO i J.||.II| TR “‘ il . _100%
= P~ v P~ v P~ v~ M~ v M~ v M~ v M~ v— P~ v~ M~ v M~ — M~ — M~ o— P~
0O 0 0000000000000 000 00000 0 QO
OO v - N N® O WO W OMNMNOOOWOOOH OO — — NN
FFFFFFFFFFFFFFFFFFFF NN N NN
OO0 000000000000 0000000000 O O
ISR SV SURIR <VIR SV < IR~V IR VAP S IR SV Y I VIR —VIE S I Y S SU A SR VIR SO IR SO SR R SV oY
N A PP R RS IR S AR (ek) — ] P3G i (A5 4D

K EFE: Wind, &b iE K EHE

BRGHT BB TR, BT RAN, S LXFEEER, BT, & L8757 CREF R
BEH LR, RELERTHEEKR. RAS, FEXEVHREK, APRRKGHT L LXE
NEAB, BTZEAIERANE, Ay IR sy R EFR. BA, ZAAdHLELR
SR MAEY, Y FE 5O W 2010 4 4 54%R 5 £ 2020 44 94%. A bR A EE K
B ZERNRAEGYh, ERGT > BTk,

RANELREGRFEGHBGIAFE, 2021 F, ROLNIHEH & 3.4 ok, LR
W E BN 42.5%, 2018 SF, FPRBUH RASRTEET B o, MAKHR LA RV H
BRI, Ad, REAALEZAHENLENGS =5, EmHh TARE, FRORY
FEHR KES . 20205, fPRE O HEIK E; 2021 45, (PRAREF DS RANRG ~

N NI R @ =RO AR PA



: B & ik A

SOUTHWEST SECURITIES

BTk EARE

ERABOREO TR, AR TELOA, RABKT FRIT K ERE 02T 2 PR S
PR T L RS, RE 2022 F K, P RBUT AR TS P KA F A E v F T
E o

B 18: 2021 5P RRXG N HH - E L RE FEH 425%

KRR : FREHF, &R EE

23 % B: By FRIESR, BREEKTEXEREH

KBGHT FERYT WP 8 2010 F Uk, BEAGSERIB R, BEFRERE Y Tk,
B AT #ARk Z 2 A 810 H ok, EARILELHE 30% 4 4, 2021 F &tk A 30.3%. 4% ITA
HER T, KEASFFREGHF 2 T #8444 8.5-9.07 b KT,

B 19: 2010-2021 S+ B4 2 ALK b

140000 - - 50%
L 459%
120000 |
L 40%
100000 A I 3504
L 0,
30000 A 30%
L 25%
60000 - L 209
40000 - r 15%
L 10%
20000
- 5%
o - L 0%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

— 5 E (o8 — i L L (544D

HKHEF I USGA, ITA, Fbif KEE

YEGHTERLE2RMEC., BRTEREGRAESE, LA KA HT THEAN
WTFFRNE, 7 adiz THREKR, XEEFFRRARS, HWH SR TH. Bz, KE
By TR, HEERATREE AL, REFEREIRG DA LELE, Bk, B
AT AR E M £ 2B 0,2022 5+ Bt 08 s R L AT 4kt 24.4 ek, B L K 32.3%.
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B 20: ¥ EGHS AL o HRL

80000 - - 3500
70000 3000
60000 2500
50000

2000
40000

1500
30000
20000 1000
10000 500

0 0

N
S A A A - A A . A~
A X N N N ~ N N Y o
SIS I I IS RS I T, I R S

L EAE & SR LR E e Do mh o HF RS RAE S AE (B

KA USGA, ITA, Fifif KEE

2025 AT B4 F HHIBR B 14, 2022-2025 5, PEF{EBGFAE PR ZHT &
ZHR B T E, %NB KRG, TATE BT H 7500 £ & vk, 2k A, HES ST ME
AR, 2022-2025 F £ AT WA A R, KR A ¥ £ 2025 F 4G #ATH * . 3 SMM,
W\I”A%ﬁif,ZﬂB@ﬁﬁ%ﬁﬁHKM%%BmeMmma&mhﬁﬂ%ﬂ&%
Massangana Tin Tailings 1 B, = &4 %] % 7200 #&/5F 4= 3600 v&./5F, H, KEkHF,
B MR KA K,

% 3: 2022-2025 547 #7357 B

_ BEE C7) it

S5k 7k By 0.75ly 2024 4
¥ Weilasituo Weilasituo 5.8 2025 v B
) Auxico Resources MASSANGANA TIN TAILINGS PROJECT 0.36/y 2023 4 Q2
K R Alphamin Resources Bisie Mpama South 0.72ly 2023 F 12 A

KA MetalX Rentails 10.5 2024 5
& Minsur Nazareth Project 8.3 2025 £ A )5
Ak & Minsur Santo Domingo Project - 2025 F vl 5
& Firsr Tin Gottesberg 1.4 2025 A )5
KA B Firsr Tin Taronga 5.7 2025 F vl 5
1% F 3 Seligdar Pyrkakay 26.7 2025 A
& T Elementos Oropesa Project 6.6 2025 F VL 5
WK A Elementos Cleveland 55 2025 # v B
o iE % TINONE Syrymbet 49.0 2025 4 B
LEESPN Avalon Advanced Materials East Kemptville 5.0 2025 A
JE & Kasbah Resources Achmmach 15.6 2025 5 A &
WK A Aurora Metals Mt Garnet 49 2025 v B
KA B Venture Miindsay 8.1 2025 F vl 5
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SOUTHWEST SECURITIES

BTk EARE

L L N ORI

BKA Stellar Resources Heemskirk
* Strongbow Sth Grofty 4.4
bid Firsr Tin Tellehauser 10.2

2025 F A 5
2025 F A 5
2025 # v B

H AR SMM, |TA, & ifR #

24 dEH: KFPMFT T REEIR, AREREBIR K

FENBT EEZEPARNE, ARAREF K, 3 ITABFRSH, MR A OHE*
BAEM 4G & 5] (ARiTin Mining) B AT T —Mr a9y 2 1) 6922k, A 2019 11
A Ak, EHE‘J#I*“ﬁr‘/\‘ﬂ-—ﬁﬁéﬁul’wbléﬁtf?}ﬁﬂh&iF*“o wME) “H—NER” I §
FAEBRE BT IATH, 28 LA 7200845 . % —WE WY I T 2022F 3 A4 F
I, FCEHMTR. #EﬁE%%Tﬁ%\W\%ﬁﬁm&@% Htig )T R A R E
TTEMANKLIEL, ZoKkA, F—NRGY A8 KL N30 G5~ 23 m3 4
#%um%,&me%o

%z gk, EIFJFI 5 (AfTIMining) A 85 H T L7 (Uis) &L = & ey
% s (PEA) &% . @R B TAFMF LB HF FitF ~ &4 9000 »b, LML
ARTH bﬁkfzf‘fkﬂiiiéﬁ HE Z—. BB ITAEXIE 2023 FEWNEE (F—NEY
#RRE) E 2026 SF Z 8] # 47,

Alphamin 7 & & R & X & & & Mpama South, i% 3 B %k £ =¥ /£ 2023 4 12 A 347,
M &F 4 7+ % 7200 v B 45 57,

3 ER: “ERHROER” HFGERNAE RN

3.1 THEMMRR, AR+F FHRBAEH AR

REFER RGN ORE, 2022 F 2 KGN THERUAFHAL. HOEREMEE LT
FEHAE AL, &k 49%, BRI & 17%, Hosd 12%, HRE kb 7%, i bk
15%. Se TR AF, Bl TR I ECAH S FHL, EHLE NAMBRERELTIK
Bo. MILSF, ¥FFHhfbK T LeEH LR, FHT HHF.

GELBESFREY, HARER. R FAAB, 2021 F 3£ B2 A F 0 K5
RERFRBERSTESHRE TN EIRE 6 £, X 202255 12 A 31 B#4) 19.6 7
Tk g He, 25 FMGWm AR 1.2 0, AT FmEARRART, S, Bit, F
W H T SN T S MR R EBK, BB AR, AR ESAER N T
B

W4t R E G 09 E 2 5 IR
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SOUTHWEST SECURITIES

BTk EARE

B 21: 2022 5404

1k, 15%

BIRE Rk, 7%

B ok, 12%

s BT Gos

WERE L e

HIEFR: NTA, B K FH

2022 I HRTFH Ak, REGHFARAR. BEFHHOHIET T, 2022 F, 4K
B R stk 1.1 F ok, 2B ERHN 3930k, BHADREEWYAL, LB ELELT
T, BFFAARAF b 85%. T LR F . HiBIK A KW &F ZNRA B E ARG
IR F R AT BBk, 22 5 AR EF Rk, BAT, AR,
BRAEGELRERERSFIKE, B THARZ LY SREE, HHEEHET EK. 2022
FEREEGTEN349 A, HEEH36 Tk, 2HBFEST HEE 485 1.1 7 vd,

B 22: 2017-2022 &35 ¥K %%

H 27

0iE Y IEg, BT

45 -

2017 2018 2019

2 (Teh)

2020 2021

e Y OY (5 %)

40 - |
35

30 |
25 I
20 I
15 1

10

; I
0 v v v r . 1

2022

6%

4%

2%

0%

-2%

4%

6%

-8%

HIEFER: \TA, B K

321 HRLTERER, FFHRIFTLAZERTAAN

BITH 015

B2 BEIRE R, Bien kY 80%, TGS, A&
VAL, BRI, KAFRVARE A BHF LA T 3C Fdh. 2021 55, #HBLZTH XS,
BIFA R R T T RBIE AL A E TR B A 26%. 24%. 19% A= 16%.
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SOUTHWEST SECURITIES

-
-

BTk EARE

RRAMBP, TRAVADRBERET B, hz s,
AEREILT %o 2022 F =
FHEFERL TR 2.7%,
% 35.3%., Ki#E 4k
R FTAEE.

25 B A A AT, AATAE R E

S, BRI HALE, KiE, Bk
W~ F 19258 77 &, Fltb kK 2.7%. Atk T 2020 4, 2022
2022 F k= RILT 4+ 12.8%,

2022 kAR ERILT
SATZ R T B LA,

B 23: 4 e 8 R4 B 24: 2010-2022 $KkIE= AR HLER
400 120%
350 100%
200 80%
250 80%
40%
200
16% 20%
150 -
100 20%
50 -40%
0 -60%
< o — o
N NN o
OO0 0000000000 00000000 o o o o
NN NN NNNNNNNNANNNNNNNNNNNNNN
WHEETF GEfE i HM  AEET s Il
— kAR E A (FE) — AR S BB (B H)
R IEFR: NTA, B K HHE H 25 F K WIind, B iR £
B 25: 2022 4L P EAHRE B 26: 2010-2022 $#ZAFERRILER
2500 - 120% 3000 120%
100% 100%
2000 2500
80% 80%
1500 60% 2000 60%
40% 1500 40%
1000 1
20% 0
000 20%
500 0% 0%
||”H hl ‘Il “mﬂ
0 -40% 0 ] ‘ -40%
A < Q
29 Y 'Q' (5’ N '\U \{" f‘;,
» PP PP ’19 ‘19 '15’ '19 "9 '19 P 'P
— N A (FE) — R R (B 4) — T S A — TS AR L
HIEFNH: Wind, & iER#w HIEFK: Wind, & iifR#w
B 27: 2022 5 F Ak ZENMETH B 28: 2022 #EAGRRIF EHFARR
1200 - 100% 1200 + 80%
1000 - 80% 1000 60%
- 60%
800 800 40%
- 40%
600 600 20%
L 20%
400 400 0%
- 0%
0 - -40% 0 -40%
N (N & N
. I\ § N [N S
»\Q P \”’ N v\‘” v@' »:\ ~3’ \‘b q, r1, rﬂ’ o \'\ 2 '\”J IS '9 q, q, q,
SR S S S S S . S S, S S S B R M N - I R M S

A F AR S (FE) e— TR RS R (B

— T AER: S AE (FE)

w— R AR S A R ()

K EFF: Wind, &b iEREw

KB AR : Wind, & iR #EE

Sl BiEIE LG W E & B A
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SOUTHWEST SECURITIES % ﬁﬂ%ﬁ%ﬁ%
FFRITLEEMTREA T E, Db, LT EANEE, BRENZDOHH
EANT %, A2 TATR¥EREREG, HFARAEMES LK, B, FRAEEF. 56
FELRE, FERERRENTTE, S9FHOERAZREEK, BE£EFFKSLir
Ak, 2022 SF A HRF FHREEHKX 573510 £ L, RE K 3.2%. EHF FHResEEM
RERD, 2022 FH R B2 Gk 2657.6 103k, FF 2020 F 49 2343.3 103k,
WHRBRAEFEGH, ST R M. A 2021 FL, KEFHLRAESEREEK,
2021 5F = &4 350.7 7 4%, Fl b8 K 165.1%;2022 5F = ¥4 687.2 7 4%, F tb3g K 95.9%:;
Ak 2023 F 2 A, #HeRESE 97 B4, FLEK 16.3%. ML TFELEREBE, FHiR
AFELTRER S, LERDEVIRNG . MAENRBRALE S ERE S UARLLE ORI,
Bl E Kk — S,
B 29: FEERiTLA2ERFAMN B 30: 2022 FF M e T EHRF LT M
1800 - 70% 350 - 120%
1600 60% ] 100%
1400 - S0% o )
1200 - 40% 250 - 80%
n 30% 60%
1000 - A g
800 - \ ?g: 0 40%
600 \ 0% 150 1 20%
400 -10% 100 4 0%
200 20%
U T OB L
SESEEEEEL LSS S SRS EE S S LS 0 e
— SR R T 2 SRR () — A S () R AR S AR (F4)
H AR : WIind, &Rk HAEFR: Wind, & iR #w
B 31: AFAEZEARL B 32: ABEHFHRRESERRAL
3500 - r 15% 800 - C170%
3000 700 - F 150%
L 10% 500 | L 130%
2500 - 500 | L 110%
2000 4 r 9% 400 | L 90%
L 70%
1500 1 L ov 300 4 | 500
1000 - 2007 [ 30%
L 50 100 A F 10%
500 -
0 A L 10%
. L % P S
2015 2016 2017 2018 2019 2020 2021 2022 qgfi"
— A (FH) R () — AR A (FAE) e (F4)
HAEF K Wind, &k #mw HAEFR: Wind, & ik #w

FRETERALZERAFRAN. . HFEZEZRATFH, €, AFELTF 3C
Fdn. 2022 F XA HFE WA B A NS KRR, ARFRFMAERTEN 1211046, A
T 9.9%; £i0AW T4 & fE B by 5 F % 25.3%/9.1%. HH e FHLAELZR Ttk
—FHENEFEERG, BATT HEGATRAOKF, AR E R 6955 AR HLA 6y
KA, &RHLAIRS S, &k 3 A 31 8, HHLF PH47 kI 5706.9, i 2022 4 &
¥ K 16.7%.
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B 33: 4RFRFUNERERATHEAE B 34: &RERALEFREBENERE
7000 - 120% 350
6000 1 100% 300 |
5000 s 250 |
4000 4
60% 200 4
3000 |
40% 150 4
2000
1000 - 20% 191
50

0%

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

— Y E AL S AR — SRR (B B LA LR S AE (BFA) WHTE R ERiG S A (A A)

K EAE: Wind, &K HE KR Wind, & ifxR #2

B 35: ¥HEEEFHHEK

9000 -

8000 -+

7000 ~

6000 A

5000

4000

3000

2000 A

1000 A

0 T T T T T T T T T T
2013-01 2014-01 2015-01 2016-01 2017-01 2018-01 2019-01 2020-01 2021-01 2022-01 2023-01

— it 75 T A E R T

KR Wind, Bl #E

33 ARKEW: THAGFLKIFTWERER

ARBFFRITFAGEROHEREZE, LRFFREAMRGREMR, AHRATRRT
MR, RBIRETIEAGE . KT K RESH KA P IR IEA T 8E,
VA B AR 28 A 8 IR AL 47

B 36: REBFEHED B 37: AR HFIHERE
P
g ‘ { ' R
.g:‘ N
§ (m':‘) Ny
IR, K 1 111 N A 1 — 1
HIEFR: FHAAHIBIER W, B @i KB HIEFR: FHHHIBIE N F, 5K 2
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EREAKEMNERRHEK, AREFRARELEFEZRMHAZI—. LRF R R4
FABEPARAEPCLRGKERE. BARE, PEL)RLEIT, 2022 F2EL
KEME 3738 8741 77 T K., AT 2021 %49 5488 77 F K., Rl K 59.3%. #& £ 2022
FR, BRCH 30 M4, ABEK, AT A “TwR” B RGLEAR], K fcﬁ'\%ﬁ
HEAAIRAE 406.6GW, K kwaF A3 355.5GW. &R T H 7 @, Mt 2022 F 334K
T 5 250GW, Rl K 37%. CPIA M, 4R FF R Amit, #2023 —‘T—Aia‘«%‘ﬁ*%
KK FEHZ AR 3B0GW, B tb3EK 52%; 2025 F 4 #4738 kK EMZAE 520GW .

B 38: 2022+ B KA EMERX 87.4GW B 39: 2018-2025E & AKX EMNE
100 r 80% 600 -
00 4 87.4
80 1 r 60% 500
70 1 b 40% 400
60 1 531
50 - + 20% 300
40
30 | 0% 200 4
20 1 b -20% 100 -
10
0+ T T T T -40% 0 -
2017 2018 2019 2020 2021 2022 2018 2019 2020 2021 2022 2023E 2024E 2025E
— A ALE S (GWde) —Y0Y (F54h) — AR R (GWde) e YOY (%5 %)
HIEF R CPIA, B i K2 HIEF K CPIA, B i KHsw

IMW AR BT S8BT YA 105kg. 45 ITA 348 277, IMW AR € IeE KR T
W2 500kg, HIFA &R EE G 5% LEL . F & ZRFHTH S Y 60%, A HIKR
¥, IMW XK BT E 84 Bi=E 498 105kg. VALIEH, 2021 %, RRT LAY AT
1.9 7k, Rl K LA 37%. 2022 F, KKITL NEE Tik 2.6 7 o4, | 2025 F ik 5| 5.4

7wk, 2022-2025 4 kK 4£8) CAGR ¥ ik 2] 29%, 8iH % 79 E KKK,

& 4: £RXRITLAGENS

XK EMNE (GW)

F 45 MW R AR E AR IFFE (kg/MW) 500 500 500 500 500 500
FA R R P b 35% 35% 35% 35% 35% 35%
BT B LR & 60% 60% 60% 60% 60% 60%
¥4z MW SRR B AT E B e &2 (kg/MW) 105 105 105 105 105 105
4 GWARAH T EHEEE (£/GW) 105 105 105 105 105 105
RARATLAEHE (o) 14070 19215 26250 39900 46725 54600
Yoy - 36.6% 36.6% 52.0% 17.1% 16.9%

KR CPIA, ITA, B iiERE%

B34 HXREFEK: THERER, HRERFRREK

GALTITLYE AEE2EPE PVCREEF. # 2022 F41L Toy& %% » R PVC
R (67%). HIBRE (9%), B4 (8%). F ABEBMBILF (6%) LA HEM (10%).
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SOUTHWEST SECURITIES

AT & AR
PVC 44 254K, %% 18%-25%, 12 PVC 7 % Mtk K, HFM A& PVC #4a 2 L FHi
BemR, B IHGERG . KNPVC 2% FERA, 2022 F PVC F % # 2165.8 7 vk, R
T 2.6%. (P BRA TERFL), PERAZREREHAH 60 7ok/5F, BARMKA
¥ E 5,
BoRFEIRBLEEK, REETRPHAF. HOHR LA Do, IKEMKREGELE—EH
& B8y, R AR E B R S 0L R AT Ik . 2021 5F B AL 4 S £ 1161 7 »k, B bk kK 32.5%),
2022 F, HEHWR T EH 1069 H ok, BT 7.9%, FERE e R, & %ikH
Tk H iR T EEE, e E KA 2R,
B 40: £ B PVC > % B 41: KBEHHKR T E G LK
250 25% 1400 - 40%
20%
200 15% 1200 L 30%
. ;::% 1000 L 0%
N ] 0% e 10%
100 / A _5;0 o0 s
50 -10% 400 o
5%
o (LN |11/ 200 [ -10%
SR S g A M S | 0%
‘19183'»5@'19\%'19\%”9\0}@\Qﬁgﬁl&'ﬁ@@@'&@@{ﬁw& ’19@'19% '}9&”9{9'19@'19& ’ 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2
— A PVC (Fed) —YOY (A5 $h) W AR (Fek) — Y (5 4h)

KR Wind, &b ifnR E2 KR Wind, & ifx #Z

LRV AT RERTFAR, SREEHE RN ZE2RBTEHATENT RKEK, BT
AT E T4, 2021 S+ B esh £ A2k A 2 Tk 34104, it 2022 5% %) 3.5
L&, SBRE LR EEHRERA H L4, 2022 F P E4S8K k> 84 23655 7 K%
i, Rl 4K 6.1%.

| 42: KEEREETE

30000 - - 15%
25000 - - 10%
L 5%
20000 -
L 0%
15000 -
L 5%
10000 -
L 10%
5000 - | 150
0 : : : 20%

2018 2019 2020 2021 2022

W ARl () e YOY (5 4)

HIEFR: ERET5, ©BFiERlEw
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SOUTHWEST SECURITIES

b

BTk EARE

35 #FG: bR FEY K, AEZRHDN BB

whmTE, 2R FTRERTSR, #4mpzir, FEIFERATER, 2K
BAFFERBARKEL, A9+ E, PR 22 @B K, SarREfEFHEe, ZARKE
HALFRE FREKE T A 234 24 F, KAMNEASMRIL 2022-2025 F 2 L G454
7 H 3.9%/3.5%/3%/3.4%. & K3unH @, AR FfF FARNGHTIAT M E S, 4 ITA
M, 2022-2025 FF K CAGR 444 3.9%, Hik, St Lseo BRI\ EGE, RN,
1+t 2022-2025 S B4t FH o 251 H 0.8/1/1.2/11.5 F b FATA A A Rk 3FE FHo st —F
FXAZRIHNBE LR, 2 FHTL “EFTRT” 694,

% 5: HERBEIER

¥4 (7 w) 2018 2019 2020 2021 2022E 2023E 2024E 2025E

ARGHBLE 36.6 35.7 30.6 35.1 36.5 37.7 38.9 40.2
yoy 26.1% -2.5% -14.1% 14.6% 3.9% 3.5% 3.0% 3.4%

il 9.0 8.5 8.4 9.1 9.4 9.7 9.9 10.2

yoy -10.0% -5.6% -1.2% 8.3% 3.0% 3.0% 3.0% 3.0%

R 8.5 8.0 5.3 7.1 7.3 7.5 7.8 8.0

yoy 70.0% -5.9% -33.8% 34.0% 3.0% 3.0% 3.0% 3.0%

4 ) 5.5 5.4 2.9 2.8 2.8 2.8 2.8 2.8

yoy 9.2% -1.1% -46.3% -3.4% 0.0% 0.0% 0.0% 0.0%

pyA 8.8 9.1 9.8 11.0 1.4 12.0 12.4 12.7

yoy -1.8% 2.9% 7.7% 12.2% 3.8% 5.1% 3.7% 2.4%

BAEY 48 4.7 4.2 5.1 5.6 5.8 5.9 6.4
yoy -2.5% -9.2% 20.7% 9.1% 3.5% 3.0% 8.2%
ARGERE 35.8 33.3 33.2 35.8 37.2 38.7 40.1 417
yoy 1.7% -7.0% -0.3% 7.8% 4.0% 4.0% 3.5% 4.0%

%% H 17.4 15.7 16.0 18.0 19.1 20.2 21.4 22.9
yoy 3.6% -9.8% 1.9% 12.5% 6.0% 6.0% 6.0% 7.0%

ST 6.3 6.0 6.0 6.1 6.2 6.3 6.5 6.6
yoy 4.3% -4.8% 0.0% 1.7% 2.0% 2.0% 2.0% 2.0%

oo g 4.9 4.6 4.7 5.0 5.1 5.1 5.2 5.2
yoy -2.0% -6.1% 2.2% 6.4% 1.0% 1.0% 1.0% 1.0%

BB Yl 2.3 2.2 2.1 2.2 25 2.5 2.5 25
yoy 0.0% -4.3% -4.5% 4.8% 1.0% 1.0% 1.0% 1.0%

# 4 4.9 4.8 4.4 45 4.4 45 45 4.4
-3.2% -2.0% -8.3% 2.3% -2.7% 3.9% -0.8% -1.7%

®EFE 0.8 2.4 -2.6 -0.7 -0.8 -1.0 -1.2 -15

K E£E: ITA, USGS, DLA, Minem, 2\afz&, &k #2

N NI R @ =RO AR PA
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4 A8 K ATHY
4.1 F HFHH

NAREAARE R ZRNIEZH/E H. FMNFRFEHHRDARNS] (FA “FH
By ™) AP BAKF R LG FATE L —, BFAKA, TELERT@LET EA LR
o, MABRSOTH EAE, N NTHAKAEE P& EEEZR . SRR, RE LR,
AR AR FATLE K.

ANEERFAXRBRAF QTR £ EHE. TFR, AALENZHTRSE B F
BORET ARG, MBB S, R EIH . A, AR FERAHE, WA F
R AW RIKR, R BT HE P TR R E L.

£ 6: FHANMIE*ZHA

& AT ## ABB, 5BB LF. & AT 83 $IFM, LEFIFET WL 69 MK

ER- 2 ¥ME &
#HIF A B, AT KR RO R iR
LR F LR AT R e A EEE, HH KRR Rk,
VEE 4% & BT 9BB. 12BB. 15BB % % 44k, Rl ik, MR g e,
1R E AN .
SR/ S ER SCR #7.4 A CPPAERP R G94FE, TTAL BRI A AR A IRE e BE R KB AR, B.46%
B, i, AR IFE,
H 17 -
EERZ S LR B eI AR B P BRI H

ST IE . PERC. HIT. IBC % % A&k, 5 A 208 & R8T 175°CHIF
R BAA, T RIKEFE.

A& I8 T A5 F A
R

KA A TFIIRE,
2 ) AT L
& RIF R E P BT,
- I B L R iE B TRBERAARAL CARE AN, RS F R E,
LR
% WA BILAF -

RIERR: FHRGLTEH, BiiERr EE

2022H1 E# ¥ £ F L FHN G BRI 75%, NS T RN ERRBRTELER, L
REAR LS, TEFL 52N I, 2018-2022 F L FF, NE L ER L FHN
S AR 45, 49, 6.7. 9.3, 7.31C; LA FLEKASA A 0.9, 1.1, 1.4, 2.9, 2.4
L. B FEMIFEMNE Lk, LRFPERER, NLAN: LEFIP4H 1.3,
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B 43: 2022H1 & A A B 44: 2018 4-2022H1 &b 48 BN (L)

R R —

12
Cif
24% 10 4
3
5
4 4
it
/ 75% 2]
04
AR =DAH - kg 2018 2019 2020 2021 2022H1
mEES mDAG nidfed s
HAEF I Wind, B iER HAEF R Wind, &g iER #E

4.2 Gy e gty

NEARERGITLEE KL L, ZHHLEHA RN S (R “BLEH”) TE2RF
B, . . BERCERNR. &, 8. MEBRNLEAY. B, BELEFRNOT S,
B LA B Mt A G T F R m Tl -, MR TS H 0, Bl WHZ KL Hmk, 5
E2EBAGR . MR, BEFHALERH. M. BELE. ANHLI. LG
I SoBREWT aHFRINE &,

R T BBy S 2 EFBH L -

B T RAERESH, AR, MR, BB, AE. MRFe e TR HE LR E
5+ BATFasmIE, T KRR LHREHF

BT & AT PVC #AEEH . ReMWIEILA. ©HF

1A A8 4R BRTHEALL, €784, B Ta¥

(X4 A TRk, Ee, Pk, I F458

R &R T MO fett, €FF 4k, 4, &%

HIERR : BARG2 T EF, B iR

NANT EFFREE, FREBAYBF. BT, HLBRHAF A+ oFE, 05 L
(2.7 1z7), 4 (390 H ), 4 (121.4 Fek), 4 (68 Fwk), 45, Z &I, %, B
S A E TR N SR ARE, BYRGH FFRAF AEKR, A8 75 = FkGMEL
K — F R

& 8: HLBRANAY %

et 2.7 1ok
ge A 390 7 vt
& 121.4 7 ok,
Bek 68 77 vk

i 400 998 E LB 09 E B 5 34
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LRy 9.9 7 vk,
=AM 8 77 vk,
4 2558 vk,
8 5134 v,

RIERR: BARLNTEH, By iR B

ARk 2022 F Q3, A& B 4217 LA, RHTM 24%, » e BT £2RE:
— @, SHLESYh, BRKEZHSMEEANEL: F—Fd, #EREFRT NG
FaaﬁziﬁgmMﬁ& EM R A,2022F Q2N SR HE S B E LR K, A 41.4%,
HOkRBH, kA 19.7%. 12HA 2022 5 Q4 I AL FE ik, A EAH B it —F HK.

B 45: 2018 4-2022Q3 /8] B LA AR Rl b B 46: 2018 H-2022H1 & ¥ % & AN (ftn)
600 - 25% 5s
500 2o o
500 1 - 20% 1.9 mitSn
400 4 & 59.4 672 243
400 585 S8 B o
15% 11.4 o 36.5 '
s00 { 00T 228 e
300 | :
10% “15,4
200 | 346
200
100 - r 5% 100 -
0+ . . . 0% 0 . : . .
2018 2019 2020 2021 202203 2018 2019 2020 2021 2022H1
— A (LR e YO (54 WH DA% B TS nd s RHRIAS  BS%, WS ALRErS wikkd s
H AR Wind, & iERE2 H AR Wind, & iERL #Zw

5 K I&®RF

R FTATRIS . BB RIATM . THE G KR A,

i 400 998 E LB 09 E B 5 34 !!
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oA I AE

AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAOGESARE, pATZTHLET AT I LA, @IS LABFHLR, R, FRRHEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A 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

TE£EH

B E LR AR NS (ATRAR CRANE") EAFTEIERBEEEER A GIERBZTFH LS T4,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
&0 A B PR

GEABR BB ZELBERIE) T20175F 74 1 BREXNFEH, KBEIEANNEHEPER, LEH4
AN BEAE P, AEFZFRNE, FIUHEL ITHARME A RARE P OETRE L, AN LTRE BEKANKE
PR A EAFEREZ AR EPHAERMAEN B AN RABEMMT A FAH RS TR B 69 3] BT A AT09IE &
F AT R 5, VT AL AKX B\ 5] FRAR BRI IR BRAT R M SRR 4o

AREd 8RR TFAFEAE, KNG 2 069 EMME, 78R TE TR IE. ARS TR
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%k, TEEATEEN BB ERIRE, ETREH, ANSTAEEAREMETAH. FLAMEMNR —B R
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
H, BEEREL QTR PR

KR EAEAEZ R, T RHE R FEIERREILTARY ZARBF. BETELT, ARSEFPHEL4F
WA AT EAT AN T . BKH R LEL B T HEF BiFfe M 5K 8 38 2T R A AR S E A 5 F 13
Bt BT RS, KN 8 R E R FTHE A KBS RL AR MR o) —0 6 A RIAEAT R A,

ARERBHFMRARAE EHIELRNH, AEPBREGFT, (ETHMFNIATRFUAETH XK. L8 LA, i F
MEAH AR “HHIELR”, ERFNHRKBERRZRTABRREGIIR., M P AG k. RERRPIRIFHE XLARE
BbE R, Ao AR & il R A A ARA,

WL ELBWHER B A
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B & E R REE TS
L&
Hohb: EigTE AR AR RR AR 166 5 F B RS KR 20 4
¥R 4 . 200120
Eo: 8
Hohb: b IR KA Ek KA 35 F B IRel K JE A& 8#
B[ %% : 100033
3
Hoht: RY|FAaE KIKG Kl 6023 5 4] # KB 44
¥R % : 518040
K
¥opk: ERFILAR AT 325 % &Ik LR
¥R 4 . 400025
% & iE F A E E A
X 3 A R % B F M L E
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
eSS4 g %5 18801732511 18801732511 yiliyu@swsc.com.cn
B E AR 239 13122900886 13122900886 tsz@swsc.com.cn
TR i e 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
& HEZHE 17628609919 17628609919 YXy@SWSsc.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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