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R4 B H: 2023403 A 29H

BHREE

Q LgEE

2022 5F, EF)F3HE550E 320.81CT, FlH-36.8%; E K 8260.6 12T, FlH-3.8%;
ROE 7.0%, FlH-3.9pc; NBV 360.0107T, FlH-19.6%; EV 1.23 Ziet, Rk
+2.3%, A Lres KT H.

Q ABuxiE

1. NBV: #HaFIER NBV

2022 4, E & NBV 360.0127C, Fl-19.6%, BAKT L, (2ft@ii4r T 2R
b, AFRA, 22H2, NBV Flb-31.2%, ¥R 22H1 Btay X 17.4pc, R d FEF72
&R 2023 71141, 22Q4 9 S B 508V BT, MNBV IR B £ A: O E14%
W IR 184774070, BlH+5.1%, @i @ EK, &R EMA FKE, 104
AR VA EFPR B AR FIAREG B A 51.3%, FIHREFHA 0.7pc. @FT L SMAF: H1h
FEFHAKR, FHENBV T, 20224, FHEEANAEGIMELE 33%, BIITHE
9.2pc, JAE REHEF LM EA.

2. BMA: BFA AR )

2022 R, EERIEAZKT 6687, Flr-18.5%, ¥Apk 22Q3 M&td 7.2pc, A FT¥
X, Hmld FRREE, mAIKTRANFEIK. AEeE, BA 2022 FA3H
NBV 3 45 77T, RFHRRHA 14.7%, AABIEHZRE R +51.7%. B2 Rk,
HRHAMMEIRF b 5L, “FdBE, BFRL, MAERETTRERRMIR
JER B AR, VAR T SEEA AITAIBE, FitIMER SRt —F 55, AN
3. BE: BEKBARERK

2022 4K, BFEEZFRT 5.06 T4, 85 EFRTAY%; #EFKEE, BETKE
E A H 4.0%. 3.9%, FIFLTH 04pc. 1.0pc, LA FALEFE 1.9%, FH-3.0pc.
HARFKEZARELZZI|R G P E RN EZKE THEPTE, A8 2021 5F, AN
E ARV 255.81C7T.

Q ZAF|REEHE

E A BHF AR AT EAQF, QBT T 0K, &) B3 Kt
5. Bt 2023-2025 B A )24 A A B 3G iR A 24.1%/38.6%/29.8%. IUANAT i
2023-2025 4F 0.74/0.68/0.63 4% PEV. #3F E 474 46.76 7L, %t A 2023E & H PEV 1.0
&, HRFCENITA,

BIORL: RNCGEH)

AR RRGE
AkEFH 5 S1230520100001
021-80108037
liangfengjie@stocke.com.cn

R Y&

hugiang@stocke.com.cn

RN, BA AT

hongxining@stocke.com.cn

AAHE
BN ¥ 34.01
B WIE(E 7 ) 961,282.62
BT 7 IR) 28,264.71
BEAHE

T EAK

LiEFREL
56%
43%
29%
16%

3%

-10%

e

Q RE&RF

BERMHE, 2T, KRFREXE T, FRTHEMNES).

W A&

(B 7 7) 2022A 2023E 2024E 2025E
R T ON 826,055 876,653 942,809 1,029,936
(+-) (%) (3.8)% 6.1% 7.5% 9.2%
Ja 4 F) i 13,148 39,799 55,157 71,603
(+-) (%) (37.0)% 24.1% 38.6% 29.8%
I (L) 43.54 45.98 49.68 54.10
PEV 0.78 0.74 0.68 0.63

PR A Ak, EHERAFL AT

1 CRAEsEI+4 it
IR F e % ) 2023.01.28
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EAL G RBEREY
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ARHF: BEATAUL

¥ A K (601628)2 8] £

7= Rk F1iE &

(A7 L) 2022A 2023E 2024E 2025E (B A) 2022A 2023E 2024E 2025E

BARRT 5,064,980 5,519,690 6,071,692 6,690,986 {R1 b S A 615190 639798 678185  732.440

FLRAMRF = 7.840 9,271 10,963 12,964 g mr it 607,825 632,760 670,725 724383

HAuF = 179,164 194,584 213244 234,131 zﬂ‘gi’b‘ﬁ (S2rthiE 209,024 234,111 261,630 294,379

At 5251984 5723544 6295899 6938081 3 pmit A 9.206 9781 10,454 1173

N T U 3,880,160 4247828 4,689,375 5,178,562 b A 826055 876653  942.800  1,029.936

1R P A B2 374742 410251 452,895 500,140

4l 5t 551,961 604,262 667,074 736,661 it RARF A 198490 171,610 185,195 200,011

A et 4,806,863 5262341 5809344 6415364 4o gz it s 461204 484061 515117 556,326

A 28,265 28,265 28,265 28,265 Fuf AANA L 54,777 82,259 87,194 94,170

b HIR R 8,952 9,104 9,259 9,416 W 47 432 % 4213 44,799 48,179 52,632

JAE L AR 436,169 452,099 477,296 513,300 4B Wt Ao 1261 1338 1439 1572

A A 5251984 5,723,544 6295899 6,938,081 timk 43.727 48412 44,659 46,096

B L 801,672 832,478 881,784 950,807

SR AT B AR (336) (11) (374) (392)
2022A 2023E 2024E 2025E

b SmE K F (19.6)% 7.0% 12.0% 15.0%

RSN RS 2.3% 5.6% 8.1% 8.9% FIEEH 24,047 43,763 60,652 78,736

FOK 1.14 1.41 1.95 253 FTIFHLIE A 9,467 2,188 3,033 3,937

BT 15.43 16.00 16.89 18.16 ### 14,580 41,575 57,619 74,799

NS A 43.54 45.98 49.68 5410 VHEEEARE 1,432 1,776 2,462 3,196

PE (1) 29.96 24.15 17.43 1343 Ja&E4HHE 13,148 39,799 55,157 71,603

PB (4%) 2.20 2.13 2.01 1.87

PEV (£%) 0.78 0.74 0.68 0.63
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FRFTFEHAA

VARE B EH 6 AN AW, R4S TF PR 300 54009 kR t@ A7, AT
1LE A AT PR 300 45402 + 20 % vA L

238 F . AR FIPIR 300 45T+ 10% ~ +20%;;

3.9 M ABAT T PR 300 48R - 10% ~ + 10 % X 18] K Fh;

4R Fr . ABXT TP IR 300 485 A - 10% A .

FERIAUE & w8

WAREH B8 6 A W, AT FREARRT TP IR 300 F4009 IRER PR A 4R, X

1A 4 AT L3848 F P IR 300 4550 R I + 10%A L

2.9 M AT AR EARS T PR 300 485K I - 10% ~ + 10%0A L

3 B ATIgHARRT T PR 300 F5 5 A I - 10%0A T,

BAVEARERE, REHERAF RN KA RE R BAREBAEBATAE, BRATR 49 2A0T R BIR A, R 4axt bk
Z.

HB BEHFEARE ZHIEAGRZIRETFAANERFEL, oS F SR eE 22 BB £, &%
AR FE LSRRI W 2538,

A RN ANER T

AARE R E AR A PR E] (O E&F EiE B AME AR T F L ST, 2THTIER T A Z39833000)
T, ARIRE T 915 &R IR T RAVAN T 369 AT A, 127 B E A A PR 8] AL K BRAUH) (A T Rtk i
8)7) st ek Ay A M. AR DM RMEAEATIRIE, R RIEFT @015 & E N R AT . KNE) &
A HE i1 S AR IRE PR B AT BT 8 L 5.
ARESAEARNG B P VEAHEZR . AnE) RARERANE ARE AL A AN 4S5 REF .
AAREARBRAREAE A 09 B L B 690 S AR BT, AT, RRE T 6913 & RAT L 49 F L) A RATEFT A8 3%
FTEW, RFH L ARE F 6915 & E NAATIR S 3745, FFRRNZ 4 A ORTE G, MHFRAFFTER.
AR R AL AR P R —D1JE R, A8 BURE A BRA R 3 RARIAAT AL,
AN 9 L H AR AR E A H L AL T i 2ARE R MBI FAT . RARB M FiExm o kX BELLE RREZTIL
BIERR—H T 1P /R HIE . AN 8] BA Kb F LB @ 3R T A He il AT L3769 L5 AN a] 3t 7~
BIENG] L B BIITAB AL L ST AR A 5 AR g E LRI R — B RR AL
AIRE A I V2 ANE) FTAT, REANE) TP A, ATHMRIATRIZUAATH XL 4] KA. HHEAREGL
AR A E. BRI, HELAAREREREZY, B LERARELAARLA BH, FHRFIEH ARSI,
BRI AZERT)R. FRARRES, B SREAEGEETE, And BIRG & 318 7R T EaARA].

W E AT R PT

LR ) EERE 720 SERBHL AR P 1 T4 25 B
A T HARR AR A 8 F KA E E4E
RYBbAE: T RARY| TAEE XS w AR S 33 2
LR AL 200127

LB EE: (8621) 80108518

BB A: (8621) 80106010

AR IEAFFR T https://www.stocke.com.cn
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