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(2,026)
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11z,
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Bl kIR AR

o EAERN 17.9%, BT 0.2 8o, FRILHE 05 B o5, KESGAS
LEZEi TN

e ZEMEEN6.8%, RLTHE 07 BNE, FEK 208595, Bl
FREHR11.1%, FLEK 0.9 BH.E, FILTH 15 55 5.

o HAIMEA 460 1LART, BT 8%, ##8EIARAEFA,

B &AH 1023 L %##F5

e EBRERLELEFEZIVLAN 102.89 AR T, FEF, £AFEH 9.4%,
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Bk 2: FRERLFUAN. B TRREAMNEEE
3 (1Q22-1Q23)

Bk 3: ¥ SRR HHUA, AAHALAES
B &AM (1Q22-1Q23)

N (5 7) 5% (a7A) N (B 77) FAE (87A)
=0 £ FF (F4h) =0 £ A & (F54h)
12,000 9.9 12:0% 5,000 217% 50.0%
10,000 10.0% 2,000 20.0%
8,000 8.0%
6,000 6.0% 3,000 30.0%
4,000 4.0% 2,000 20.0%
2,000 2.0%
0 0.0% 1,000 10.0%
(2,000) -2.0% 0 0.0%
1022 2Q22 3Q22 4Q22 1Q23 1Q22  2Q22 3Q22 4Q22 1Q23
FA KRR AE AL HEAER FA KRR AE AL, HEBR
Bx 4: FHEAE 1Q23 L G#H
ARTFEE 1023 1Q22 Fl kb 4Q22 7974
ELI PN 14,427 14,803 (3%) 15,994 (10%)
24078 2,588 2,627 (1%) 2,793 (7%)
%% )0 988 1,112 (11%) 772 28%
A1 460 503 (8%) (484) NM
Gl 0.37 0.40 (8%) (0.39) NM
(AR )
AR S Ezii; 4Q22
ERIES 17.9% 17.7% 0.2 17.5% 0.5
GdEES 11.1% 10.2% 0.9 12.6% (1.5)
I DEES 6.8% 7.5% (0.7) 4.8% 2.0
%A EF 3.2% 3.4% (0.2) (3.0%) NM
ARTEEH
Va9
NN 10,289 10,334 (0%) 11,402 (10%)
ERAES 9.4% 9.4% - 8.9% 0.5
A (108) (40) 170% (1,165) (91%)
ZHF K
N 3,797 3,697 3% 4,053 (6%)
EXIES 41.7% 42.9% (1.2) 42.5% (0.8)
b R 660 854 (23%) 1,014 (35%)
R
DER: S 2Pl (92) (311) (71%) (333) (72%)
FH R R N8 AE, HRERR
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o HAMAHLGAEZE

ARmERLSE: NEAE4Q222 1023 B TR RKEZEEN . Ak F)
Yl i a4 LM IR R F TR A AT, AR BRIR B 4 A B 5 KT,
miBid 5 RE PO, ERANE KL ERE,

¥ EIR 4 £ 2022 55, e RAFRAAR BN ZHHEA
RARAGTIE 1.4 5 AEKE L 1.5 75 A, 1Q23 89 H A4 & T JH F
peIg At 1.5 10T, St XIS 8h B AT 6941 & B IAEF) IGBT 5 &~ S 69

%,

ARAE 2022 & 1Q23 L4 & 2023 Fizg k2, RN TAEEFALG 2023 F

A% 5: BEMB LG AN

2 2024 F oG NAAETMN], T RRBEFMFHFEFITLE KK,

M vs ATFAM (2023E - 2025E)

2023E 2024E 2025E
AT 2 HAA AT 2 HWM AT ZF

IN 61,458 76,504 (20%) 66,019 85,553 (23%) 70,263

EX IR 11,321 11,951 (5%) 12,366 13,899 (11%) 13,599

ZE )i 3,846 4,620 (17%) 4,533 5,696 (20%) 5,624

%A1 2,467 3,620 (32%) 3,435 4,455 (23%) 4,322

HpolsE (AR ) 1.99 2.92 (32%) 2.76 3.60 (23%) 3.48

EE S B A B R

ERIES 18.4%  15.6% 2.8 18.7% 16.2% 2.5 19.4%

=L ok 12.2% 9.6% 2.6 11.9% 9.6% 2.3 11.4%

& b A i 6.3% 6.0% 0.2 6.9% 6.7% 0.2 8.0%

IS 4.0% 4.7% (0.7) 5.2% 5.2% (0.0) 6.2%

E=HARE RN A RR: KRB
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o fHfE

#4115 B DCF (Discounted Cash Flow, IR EMIE) BT %k, FHEEA
AR BAITEAE . RAVBIX M A 2028 73] 2031 FORKEH 9%-11%,
KAIEKFEH 3%, 5 I, HFAMEZ WACC (Weighted Average Cost of Capital,
M FHFERAR) £ 6.8%. ALK ABIXTUAEE T HZANEME. KA
32| A RAEBARM 621 AR T, FH “EN” P,

B% 6: M FA4 WACCRK

Beta
TR e F)
REAR e A0
WA

1.09
2.8%
4.2%
7.3%

i % AR
i 4 BE Akt
P iF#t &
WACC

e 18%.

5.1%
18.3%
15.5%

6.8%

7£: WACC, Weighted Average Cost of Capital, ZwA%-F34 % 4 m A&

R R HARE RN

A& 7: M adAeimn

2023E 2026E 2028E 2031E 203245
EDIT N 61,458 66,019 70,263 80,828 89,557 99,408 109,349 120,065 130,871
B KPR 6% 7% 6% 15% 11% 11% 10% 10% 9%
2 A)iH 3,846 4,533 5,624 6,800 8,278 9,188 9,841 10,806 11,778
%% F)iE F 6.3% 6.9% 8.0% 8.4% 9.2% 9.2% 9.0% 9.0% 9.0%
Ja: HrIE B A 3,157 3,535 3,934 4,338 4,785 5,311 5,842 6,415 6,992
EBITDA 7,003 8,068 9,558 11,138 13,062 14,499 15684 17,221 18,771
EBITDA # 11.4%  12.2%  13.6%  13.8%  14.6%  14.6%  14.3%  14.3%  14.3%
FRAFAL 347%  29.9%  28.2%  27.8% 26.9%  26.9%  26.9%  26.9% 26.9%
TAZH (7,115)  (7,379) (7,616)  (8,189)  (8,631) (9,157) (9,670) (10,202) (10,722)
AL F 11.6% 11.2% 10.8% 10.1% 9.6% 9.2% 8.8% 8.5% 8.2%
FEEBFARALH (97) (131) (143) (254) (270) (300) (330) (363) (395)

A HILLR (1,545) (796) 216 807 1,934 2,569 3,035 3,748 4,484 130,616

P2 E 3.0%

R R AR E RN

B % 8: M #A¥ DCF LA

B WAL AAE RAEME HRENA
(ARTEZ) (a7%) (AR )
6.8% 81,375 -4,152 77,223 1,243 62.1
Foor R R 4R E RN
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B % 11: SPDBI AFFFLF LN 3

BAA g/ Bif/mm

&R A (Led
(Lo) R A B

1810 HK Equity DRI H-W 10.8 EN 15.4 2023/3/30 F IR
688036 CH Equity 1 F M 109.0 BN 130.8 2023/5/2 F AL i
285 HK Equity tb I id o, F 23.2 FEN 28.5 2023/4/28 M, B
600745 CH Equity [ A 52.6 FEN 62.1 2023/5/3 ODM. & F F4k
002475 CH Equity ZHEE 26.1 EPN 41.3 2022/5/27 SEMM, B
300433 CH Equity & EAR 11.7 EPN 11.0 2022/5/27 SEMM, B
2018 HK Equity 3 B AR 16.7 EN 17.5 2022/5/27 BE. ORFES
2382 HK Equity 5 FAF AR 80.1 BN 120.5 2023/4/12 FhAE. EHAF
1478 HK Equity ARAHL 3.6 EAN 5.0 2023/4/14 F ik
603501 CH Equity + R 91.3 EN 128.7 2023/4/20 FHLCIS. F# CIS
NIO US Equity Bk 7.5 FEAN 25.6 2022/9/15 AR ILE
9866 HK Equity BHR-SW 59.0 EN 201.0 2022/9/15 AR IAE
XPEV US Equity NNRER:S 9.8 EN 23.0 2022/9/15 e RAE
9868 HK Equity A E-W 38.3 EN 90.2 2022/9/15 AR IAE
LI US Equity EHRAE 22.9 EN 31.6 2022/9/15 AR ILE
2015 HK Equity HRAE-W 89.6 FEN 124.1 2022/9/15 AR I E
9863 HK Equity KA % 33.8 EN 27.0 2022/11/29 BERILE
TSLA US Equity 43 35 (TESLA) 160.3 #H 187.4 2023/4/25 BeRIAE
1211 HK Equity v I8 3 B% Ay 232.0 FEN 328.0 2022/9/15 AR ILE
002594 CH Equity ] 255.9 FEN 360.4 2022/9/15 # AR I E
981 HK Equity P % B R 21.8 EAN 243 2022/6/17 o H AR
688981 CH Equity F7% E B 61.6 EIN 58.6 2022/6/17 i B KT
1347 HK Equity fyr ¥ FH5 31.1 EN 34.7 2022/6/17 o B KT

E: AMARE 2023455 A 3 AL AREE 2023 44 F 28 HALAM: EMAKE 2023 45 F 2 BAAN

FHkR: Bloomberg, i#4%E IR
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Mk B - AR BEFRERA RG] (Ah CHABFRERY) AR ERE LR EMNTAZESE Mk PTATHHHEE
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BEmER. RTBETUAALEGB TRAEZNELHOAL (AREHFAMBREF AL FTEAPITERI G ER) 2
I, AR K BT AN B A IR EATH .

AT ATRFW ARERNETEERA T AR B M, ARERRARSE SR ALY, FERBBEARZ—AXTUERH
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AL K E 2000 F 2R F5 5T HE(EEIT) [FSMAL)F 21 FAT R R T AL R A, f A 4RETF R & Lt
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