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R EN BEXKD: 002831
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B iR 4 & A (12) 239. 51
AT EM 25. 74 B WAL TR (12) 133. 94

B &R (A7) 520. 35
Fmat

d

[Q Y

# R AHH AR 2022 FFR A& 2023 F—F Ko 2022 F ) KILTBI 163. 62 1L, FIHL+9. 49%; 1344 F1iF
14.88 /27T, Flt+45.46%. »EHE A, Q4 £ EZ T IAN 43.25 1en, B H-11.52%; V384 F1E 4. 69 1T,
FlHb+31.92%, Q4 N BANATHELEZ T LFRABAHEARY AR M4 ZHFEREL, THHFEHTE—2
Hlo AEEEARIG R BIR, KA 2T LHFERMANA @ KR AR N S AR R RIS, K miiE g
EHPBIF— &R, AERT @, 2022 FANNBETFHFAENINEREFHA 26.21 LT, FIH+123.37%, £
F ZARE A IR S AAL BB B IE I A B R 3 A E A o, AT 50 E) 09 LR L SF B A3 e BT B

202301 8 SE I LA 29.12 1L, Fl—14.37%; 12H4 A8 1.81 12T, Fk-18.49%, ZBAG /AT
B, IREAS EERYSAKY R, AR ST @, 202301 N BEEH AL RESFH 10.38 L, B
BT 77%, 22 REHAHE THRRS AR WIS T, Rt 2022 F FTFF4E8 L5RMAK K
K, BRI B 20K 3K A 503 e BT B

o, AN F A 10 R KA A 3.26 T (B#), BE&E KB XH.

27 F B

> AR BREREK, BT R IE.

@Af 2022 FEFRAR. BRIEREL. THHR4LHE RKBREFIRAKRIFET, o883 23RN BAR A5k % 78
FIEARRABTREREK, 97 RA, 2022 FrafalFiatlE S5, QRRE S S, FERKE S S5 5 5=
JEN 118.13, 28.38. 11.17 1270, R4 51+3.77%. +13.28%., +61.58%, %+ B 5H LAWK, HLb,
BETANEFEARNH. 25 R G, THEREFSZTRHEERS, NEARADTFKE ZHFRELKFTHHA (Blhed
AT IR RIG R - 50 ), HEFN N S IRRARE F AN S S 38 KA, ®Ib, NAERBHT L TFOET Y
At HEAHMe., LhmELE, MEFd, 2022 F0EMEE k4T G BRFRK, & Efk G
THHFREPERK; bk H @, A8 @omeht g P diiafdig K, B T4 ir WAL 69 45— = 135 se LR
F$ARF . WO, REBA, 28 TR T EIM= K AR I RA Gy, 3RS LR, AR#—F I RN E)
S BEATIOEKE, 2HEF, 2022 FAE BN, BT H, LI 131.32, 32.30 127, REraAl
+4.24%, +37.72%, B RNTHEFFRSERKAGFILT, NABRRFIBEINT S, B L2HFNALYE, 2RE2ER
Mo BE 2022 F)k, na) TURANERESS, FE, PR, FEFRIRBEESTT 7TAEZKH, LaTE LK
CHEA 50 2RAEFENARES TS, HERLLERFE, MEATEEIKE,

>  BAI3R: BARAKSR, BEFRAEER R,

BARE A FE, 2022 SFoNE) B AVE . HAEHHH 23.75%. 9. 64%, Bl H1+2. 21pct. +2.45pct. H ¥, Q4 #
B EAE AFEHH A 26.29%, 11.30%, Bt Fl+5.13pct, +3. 67pct, BAEHEZAZR, T &5 TFLE
FRAMNA D EH e, ok dE, 2022 FNEKEMROEERS, QEREZE S, TEKEZE LA EHHH
23.99%, 21.58%. 23.08%, F)H5 Hl+2. 77pct. +1.19pct. —4.05pct, 48] & BILLL 72. 20%449 sk 414 & 6, 35 & &
T HETRNTHERGERNDE, RABES BER D, LEFAEXEHI, WAL RES G, 2022 58] 4080 %
AE A 11.86%, Flr-1.25pct, HLPHERMAE, TEERNE, HARFAE, MH5FAELHA 2.47%,
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5.44%. 4.10%. —0.16%, [ % %+0.02pct. —0. 04pct. +0.15pct. —1.38pct, ik A R HF 4410,

2023Q1 %% N3 £ A F . SF R HH 23.72%., 6.14%, B b4 H1+2. 91pct. —0.58pct, Q1 £ F A& Kk
&, TRAHETAT RN THRFRORRES Tir. A% AET @, 202301 o B AR 5 R &y 16.95%, F)
te+d4. 09pct, L F45EHRAE, SRR, FREAE, MEHHRENHH 2.55%, 7.00%, 5.13%. 2.27%, F)
F+0. Odpct. +1.42pct. +1.25pct. +1.38pct, M4 % AEW LK T 2R MEHAARTAERERKFRILL
AR K 3E A P B

#ZE BN

NE S ANER FEHERK, HRETRKEFDRFERA, WO, ks, RO ESF AR Pt &
Je, AKRTH. FEF 202301 Eéﬁ’gﬁix%iéﬁk% BT S AN E AT TR, ARAVA AT A A A, N F)
2023-2024 & ik A Al d 207.69/238.43 1e T A% 180.45/208.28 1L ; 2023-2024 F EPS 45| &
1.96/2.31 L FAZE 1.82/2.15 &, Ft 8 2025 & LAk, EPS 5 %A 237.55 ¢, 2.47 T, * i
2023 4 F 26 BAKEMN 25.74 T/RL, PE AR 14/12/10 4%, HFHNE) “EN” L,

N e

RAFHIAE KGR AN RIS B P 36 R TR RIS s AT k5T F o B
B A5 A

VR 3 2021A 2022A 2023E 2024E 2025E

F kKA (T FT) 14,944 16,362 18, 045 20, 828 23,755

Yoy (%) 26.8% 9.5% 10. 3% 15. 4% 14.1%

)7 4 A F) I (F 77 L) 1,023 1,488 1,698 1,996 2, 300

Yoy (%) —8.7% 45. 5% 14.1% 17. 6% 15. 2%

£ A E (%) 21. 6% 23.7% 24. 6% 24.9% 25.2%

T NeE (T 1.09 1.61 1.82 2.15 2.47

ROE 11.0% 14.5% 14.9% 15.5% 15. 8%

7 EE 23.55 15.97 14. 11 12.00 10. 41
FTAFRR: Wind, F®IERTT7THT
SATIF . AR S RESE R RKIE
48 : xulf@hx168. com. cn w848 : qizs@hx168. com. cn w48 : songsw@hx168. com. cn
SAC NO: S1120519080002 SAC NO: S1120519100001
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B #- IR K Ao 2 R F 1 F

fiEk (BAL) 2022A 2023E 2024E 2025E AE&RER (BHL) 2022A 2023E 2024E 2025E
RIS S ON 16, 362 18, 045 20, 828 23,755 A 1,577 1,797 2,112 2,434
Yo (%) 9.5% 10. 3% 15. 4% 14.1% A7 181 o e 44 800 610 720 759
Bk A A 12, 477 13, 607 15, 638 17,778 BT AL 44 -1,127 -483 -1, 200
A AL A B e 81 97 115 133 2, 621 1,410 2,456 2,115
HE % A 404 469 583 689 KA L -1,527 -519 -631 -511
2% A 890 1,029 1,166 1,309 Fedy -227 -231 -270 -320
o %% A -25 99 110 103 BREHLER -2,456 -748 -841 -745
R %R 671 758 896 1,045 26 -31 0 0
A RALAR & -29 0 0 0 %K 543 522 522 524
M E -91 -36 21 48 EREHLER -362 -174 -215 -283
WA 1,857 2,076 2,472 2, 881 AR RE -59 488 1, 400 1,086
-51 -20 -30 -50 EX Yo P R L 2022A 2023E 2024E 2025E
1,806 2,056 2,442 2,831 BKEEN
Cigt=cd 229 260 330 396 DR PN 9. 5% 10. 3% 15. 4% 14.1%
A 1,577 1,797 2,112 2,434 A 3 K & 45. 5% 14.1% 17. 6% 15. 2%
)2 & A 8] 4 A 1,488 1,698 1,996 2,300 B A8 A
YoY (%) 45. 5% 14.1% 17. 6% 15. 2% ERAES 23. 7% 24. 6% 24. 9% 25.2%
HREI 1. 61 1.82 2.15 2.47 A E 9.1% 9. 4% 9. 6% 9. 7%
FEABE (BHR) 2022A 2023E 2024E 2025E 7 Ik % ROA 7.1% 7.2% 7.7% 7.8%
iR 3,317 3,805 5,205 6,291 = K % % ROE 14. 5% 14.9% 15. 5% 15. 8%
FRAT 2R 293 361 393 445 AR
s 1,766 2,147 2,321 2,772 RAE 1.48 1.54 1. 65 1.71
HARR S 6,793 8,422 8,923 10, 948 R E 1. 21 1.25 1.35 1. 41
R A 12,169 14, 734 16, 842 20, 457 A F 0. 40 0. 40 0.51 0.53
K IR AR AL 9 12 16 21 T AR E 48.9% 49. 3% 47. 6% 47. 7%
[ 52 3~ 5,733 5, 241 4, 667 4,052 BERE
XA 745 849 904 964 B R A & 0.82 0. 81 0.84 0.86
R F A 8,897 8,970 9,071 9,043 FRBIR (L)
21,066 23, 704 25,913 29, 500 FRIK B 1. 61 1.82 2.15 2.47
3,878 4,400 4,922 5,446 oy 11.01 12.26 13.82 15. 64
3,020 3,812 3,901 4,893 B ZENER 2.82 1.52 2. 64 2.27
H R 7% 1,303 1,362 1,397 1,634 B IR R AF 0.33 0. 00 0. 00 0. 00
A AT A 8,202 9,574 10, 220 11,973 A5 AT
Rl 1,574 1,574 1,574 1,574 PE 15.97 14.11 12. 00 10. 41
E IR SRR 535 535 535 535 PB 3.00 2.10 1.86 1. 65
R R A 2,109 2,109 2,109 2,109
0t it 10, 311 11, 683 12, 329 14, 082
R A 931 930 930 930
R FA S 513 612 728 862
% FAR A 10, 755 12,021 13,584 15,418
0 AR A R AR AR A 21,066 23, 704 25,913 29, 500
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2 I B A B E A
Bkt BT LA BOMIT. 201957 A B ®IER, 1055 M LEH, #it KF LT M
+, BFRFETREFTE, TABRT PN FRARTRLHN, PTERAKRK2015FH M £54,

BEZ: BITITLyMIF. 2019459 Ao B LBk, 8F MLk, EEF L RERFLESE
Mt, §HIRTRBEIER, K-FFIEHR.

RIRIE: 52 TAT L IAIE 47 0T, 202157 Am NS4, B R KFEaFME, MiaEdksy
R

2 H7 T ARk

Y4 B A F EIER L AL T 09 IEF R F Pk & AR B 89 F ok PR A, ARAGEIRE TR
RO R R ASARE, SWZTHETAHELEORLEMR, @S ABFAELER, HRKEN,
NIE, WA TAETHEZGTORE. Fw, FLE A,

450,97
R L aE

SEON ST T TR A b B 18] B A0 AR X 3% T B 48 £k ik B AR T 15%
VIR R H G 6 A 3B AT IR L HA ] AL AR 3 3R T _EGE 48 2 A 5%—15%= 18]
A Ao s B Aast B4 s AT T TR A 2R 18] A AN A8 A B 45 B 2 -5%—5% . 8]
ARk A IR A O ATIT N AR b AR 1] AN AR A 55 T _EAE 48 4K 5%—15%2 4]

Sl AT TR AR e 2 A) BN AB S 55 T _EE 48 $K B R A2 T 15%
17 3k 3 AR
VIRE R A G 6 A AHFE D ATITHUN A2 b B0 18] 4T Ak 48 2 A8 34 5% T _EE 35 A 2] R AR 10%
A RAT L A5 8RRkt o AT U A2 Sl ) AT Ak 48 Sk 3 B AE 45 0 -10%—10%Z 1]
CE U =ik ST U TR A M B 4Tk A AR A 55 T b A 404 B AR 10%

8 B IE R AT
Hopb: LT HIRE KR RATELE 11 FEILHAKKRE GRS E
M ak: http://www. hx168. com. cn/hxzg/hxindex. html
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B HIiEH w5

LERIERIADATENE] OATEAR “RANE7) BEIERZLTEALETAE. KIREUE R
S EARFAER . KNS T2 EBIANKE R H % d E A R84 R E AL mBEAL A RN
EFo

AIREE T AN SR B TA TN 6 BT KA RFE AN 6 B TA,
1B KN 8] 3% 5412 S0 A, T BN BT SEE REAETRGE . KIRE T &I, & VAR N X
FABRE AR L BagRdr, BXARERHAR T E, AXLRBEF S 7@ L, ERRRE, K
a5 RIRERTA. ELRAFAN IR —FIRE . A0 8] RRIE RIS T o143 S 45
BRI KRE. B, AN ARENASZETERE G B EH THESK, BEEXTaTX
VEAE R R A RS

BAEATHELT, KBERRELEAHE P HAEER, HTE LRI E K& LT RIS
AT EN. THHNE, BREFEHL. BEEZRDFAREMA BMERE T ARG BE—SER £,
TSN A AR T AR A e FIB . EAEMERLT, RREHAZEIANHNE FOFRZTE
e MHRARER, RREAZPHITEPFPFEE, AWIEARF L2 T LKIER#EF. £
HATHEILT, ANE, AN R IRERAXBETHTIKRIZEZTHE -2 RN, TERTHE»>FHRF
AH, CRIHETARE A ARE f SR TR KL R AT, BTE BE R AN SR
REMEBOETH TR RIRITA, AN, AN R IALEET LK,

Kol FAMZ 8T BEH B, BEH B R EEIBIRT, BXEMIMZNEGE LR, §
FRAHES, BEEFTOMNRT, AN AL B KFEIMTRSHFA RS PRI 6N 8] TR
AT IE R R A AT IE R BRI S, AT b A i s\ 8] 324 R F § B R T4 4T W 4 9]
RF LT RFMAIRS. BEFEFTHANRT, ANIWETE, SHUPFR KA LT RI2ERRE
PIEE RO PASEIOR o

P A AR RRAR G RN B T o REBAN S TP BT, FEATHAM IAATF AT F XA
H, HARNTFEERIREGLEIRIPAL, EF A, FIARERRARE, FEALELAET
IERA T, BIF5 KRS AT TR R R E0 5] R M5 F15 2.
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