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ARPEF A 2021 2022 2023E 2024E 2025E ARTAET A 2021 2022E 2023E 2024E 2025E
RPN 328,309 280,044 272,581 308,135 345,174 %A 23,512 20,414 15,343 22,028 24,770
ER %N (270,048)  (232,467)  (222,477)  (252,409)  (283,213) & PR A & 35,361 35,361 35,361 28,289 22,631
EX R 58,261 47,577 50,105 55,726 61,961 R F S 35,132 29,967 29,168 26,252 26,252
ELh (38,887) (42,465) (47,125) (52,218) (57,327) KA K e Ak AR 17,986 15,341 14,933 16,880 18,909
HAER A (20,981) (21,323) (23,231) (25,739) (28,265) A 52,398 45,106 43,168 48,975 54,952
EEX 30 (4,739) (5,114) (5,162) (5,719) (6,280) AR R 21,464 18,308 17,821 20,145 22,566
R %R (13,167) (16,028) (18,732) (20,760) (22,782) e & A 185,851 164,498 155,793 162,569 170,081
X R0 19,374 5,112 2,980 3,508 4,634 e T B R 6,965 11,087 13,867 16,628 19,408
B H N 5,043 (1,178) 2,032 1,988 1,939 IX A e 5,579 3,935 2,775 1,957 1,380
w5 %R (1,612) 1,117 1,117 1,117 1,117 PR &R 60,344 66,379 73,017 80,318 88,350
M 8,407 (2,062) 624 580 531 FA 3E R B 34,152 34,152 34,152 34,152 34,152
3t (1,753) (233) 291 291 291 % W 292,892 280,051 279,604 295,625 313,371
EAEIR] 24,417 3,934 5,012 5,496 6,573 [SR R 5,527 5,827 5,158 4,885 5,097
X S8 (5,134) (1,431) (1,191) (1,298) (1,537) B AY K A B AT R AR 74,643 64,255 61,494 69,767 78,282
B A MA Y B AERE 19,283 2,503 3,821 4,198 5,036 AR B AR 35,557 30,330 29,522 33,372 37,384
R 3 %281 (56) 29 29 29 29 b 115,727 100,412 96,173 108,024 120,763
R 19,339 2,474 3,792 4,169 5,008 K 4 20,720 20,720 20,720 20,720 20,720
EAmrH (a7) 24,927 24,828 24,980 24,980 24,980 ESUE R Ny 19,012 19,012 19,012 19,012 19,012
FeA R H (BF) 25,509 25,297 25,297 25,297 25,297 LYK ] 155,459 140,144 135,905 147,756 160,495
EAHSRIKES (£) 0.78 0.10 0.15 0.17 0.20 M A 0 0 0 0 0
AR E (R) 0.76 0.10 0.15 0.16 0.20 ¥ & 137,212 139,687 143,479 147,648 152,656
PR3 &: 38 220 220 220 220 220
e (0) (0) ) ) (0)
X TR | 137,432 139,907 143,699 147,868 152,876
ENhARERS 292,892 280,051 279,604 295,625 313,371
ALERE R T RMHIE
ARPEA L 2021 2022E 2023E 2024E 2025E 2021 2022E 2023E 2024E 2025E
BEEHLER 9,785 3,588 7,390 10,999 12,441 FEMARER
AL AT A7 24,417 3,934 5,012 5,496 6,573 ERRION 2] 33.5% -14.7% 2.7% 13.0% 12.0%
18 1,804 1,993 3,172 3,968 4,758 EXPEE £+ 58.5% -18.3% 5.3% 11.2% 11.2%
R4 1,257 1,645 1,160 818 577 A R 110.4% 73.6% -41.7% 17.7% 32.1%
A A AR (1,137) 1,089 1,089 1,089 1,089 AV R 5.0% -87.2% 53.3% 9.9% 20.1%
BERLEH (15,725) (2,524) (734) 2,044 2,098
FM R KR Y (3 o) (7,549) 2,644 409 (1,948) (2,029) B AR A
By () (13,747) 7,292 1,938 (5,808) (5,977) A M 14.8% 1.8% 2.7% 2.9% 3.3%
ALK HOE Ao RV ) 2,456 (10,388) (2,761) 8,273 8,515 B AR 7.1% 0.9% 1.4% 1.4% 1.6%
HrezEgFeEH 3,114 (2,072) (320) 1,526 1,590 AT AE g 8.7% 2.2% 1.1% 1.3% 1.7%
HE kA (2,442) (1,431) (1,191) (1,298) (1,537)
Al () 1,612 (1,117) (1,117) (1,117) (1,117) EOR-E 3
BEEHALEA (45,008) (6,985) (11,792) (4,041) (9,912) EXES 17.7% 17.0% 18.4% 18.1% 18.0%
FARLE (7,169) (6,115) (5,952) (6,729) (7,538) R IPCES 5.9% 1.8% 1.1% 1.1% 1.3%
SN ES S (14,185) (6,034) (6,638) (7,302) (8,032) A 5.9% 0.9% 1.4% 1.4% 1.5%
SAT B B (13,902) - - 7,072 5,658
SRS S (6,312) 5,165 799 2,917 - FEMA
It (3,439) - - - - PRSI (20) (11) (10) ©) (10)
BEEHALER 4,499 300 (670) (273) 212 R K K JB) 44 R 3¢ 16 22 20 19 19
#Y 9,227 300 (670) (273) 212 UEE 64 77 72 67 67
RAT Ay - - - - - A K R 4% K 5 99 109 103 95 95
RAT R H - - - - -
3t e (4,729) - - - - B H CEg) (32,626) (29,228) (24,827) (24,713) (21,584)
S I AR (517) - - - - EEERS S (2,901) (1,321) (565) 2,311 2,993
AEBAALERHSRE (31,241) (3,097) (5,071) 6,685 2,742
BMAEBRALENH 54,752 23,512 20,414 15,343 22,028
BAAERALENH 23,512 20,414 15,343 22,028 24,770
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1810 HK Equity N ELEE-W 11.0 DIUN 15.4 2023/5/15 F LT b
688036 CH Equity 1% F =% 115.0 SN 130.8 2023/5/2 FHL T
285 HK Equity bk Tid w7, F 23.9 SN 28.5 2023/4/28 SEMM, B
600745 CH Equity 7] A4 53.7 FEN 62.1 2023/5/4 ODM. & ¥ F4k
002475 CH Equity ZIAHEE 26.4 PN 34.5 2023/5/4 M, mE
300433 CH Equity I EAH 11.4 EPN 11.0 2022/5/27 ZEMM, B
2018 HK Equity 75 B AR 16.9 EN 17.5 2022/5/27 FE. RFEMS
2382 HK Equity EFAF AR 82.0 PN 120.5 2023/4/12 FIRE. EELF
1478 HK Equity B AL 3.5 EN 5.0 2023/4/14 FIAF
603501 CH Equity + REAY 89.5 E N 128.7 2023/4/20 FHLCIS. % CIS
NIO US Equity Bk 8.0 PN 25.6 2022/9/15 AR ILE
9866 HK Equity BHR-SW 65.1 E N 201.0 2022/9/15 AR IAE
XPEV US Equity 2N CPE S 9.8 EN 23.0 2022/9/15 AR ILE
9868 HK Equity N A -W 39.4 EN 90.2 2022/9/15 # AR I E
LI US Equity HHRAE 29.4 EN 31.6 2022/9/15 AR ILE
2015 HK Equity HAAE-W 114.1 EN 124.1 2022/9/15 RRAE
9863 HK Equity KA % 34.1 FEN 27.0 2022/11/29 BERILE
TSLA US Equity 437 45 (TESLA) 168.0 BH 187.4 2023/4/25 AR R IR
1211 HK Equity Lt I 3 BE Ay 243.2 EN 328.0 2022/9/15 AR ILE
002594 CH Equity ] 260.1 FEN 360.4 2022/9/15 # AR I E
981 HK Equity X E IR 20.2 EN 24.3 2022/6/17 a4 B X T
688981 CH Equity H% E I 53.7 EAN 58.6 2022/6/17 o @ KT
1347 HK Equity fepr ok TR 26.0 EAN 34.7 2022/6/17 o B AR T
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