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HKAVEH 2023-2024 F ZA)FAM KR TE, T 2023-2024 F g Akdk N A 174.34/215.55 fe 4, V2EEFE A
75.21/96. 85 1070, #7134 2025 F Z A FAM, FA+t 2025 F2 gL N A 26.00 12, VaHE4408H 100.19 12T,
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IREINE >3

R e R T
8] 4 HPV J& G 4 B R RIS KA BN HLAE = HPV J& 8 L7 52 4 B = se 6N K% 2 S|ARIN 4 1
b SR R ARG s 4 3] J& W8 A 7 S A R 3 AR RTR A R

WAT w8 ke AR R E RA



Py IR | 3 AR

HUAXI SECURITIES

B A 5 A

& % # % 2021A 2022A 2023E 2024E 2025E
F Ak A (BT 5,750 11,185 17,434 25,155 26,000
YoY (%) 144. 3% 94.5% 55.9% 44. 3% 3.4%
)z £ F A (T L) 2,021 4,736 7,521 9, 685 10,019
YoY (%) 198. 6% 134. 3% 58. 8% 28. 8% 3.4%
EXE N 85. 8% 89.5% 84.9% 84.5% 84. 6%
s (L) 2.30 5.31 8.54 11.00 11.38
ROE 45. 3% 38. 4% 37.9% 32.8% 25.3%
"B E 50.15 21.72 13.50 10. 48 10.13

7oA R R Wind, T8 & E 74 5P

AR BLRE I XE

W48 : cuiwl@hx168. com. cn R4 : zhi jun@hx168. com. cn

SAC NO: S1120519110002 SAC NO: S1120522060001
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2022A
11,185
94.5%
1,170
51
3,254
235

-13
5,583
719
4,863
4,736
134, 3%
5.31
2022A
5,192
33
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6,086
12,180

1,480
292
4,050
16,230
140
352
2,993
3,485
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77
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3,665
906
224
12,565
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2023E
17, 434
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4,620
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5
1,395
0
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7,521
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58. 8%
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2023E
11, 587
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2,082
8,276
22,094
0
1,665
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4,371
26, 466
0
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5,531
6,226
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224
20, 060
26, 466

2024E
25,155
44. 3%
3,890
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6,792
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6
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0
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1,197
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28. 8%
11.00
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2,929
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0
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0
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7
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11,245
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11, 257
1,238
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11.38
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3,056
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0
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5,165
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0
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39,764
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2022A
4,863
159
-959
4,133
-929
-1,739
-3,514
3,461

3,127
3,772

2022A

94. 5%
134. 3%

89. 5%
43.5%
29. 2%
38. 4%

3.49
3.24
1.49
22. 6%

5.31
13. 62
4.56
0.00

21.72
9.30
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7,521
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84.9%
43. 1%
28. 4%
37.9%

3.55
3.19

24. 2%
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22.54

7.89

0.00

13.50
5.12
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276
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1
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2024E

44. 3%
28. 8%
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38. 5%
24. 2%
32.8%

3.50
3.19
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33.54
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0.00

10. 48
3.44

2025E
10,019
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£, NARAAERRETUARK A A, AEMFELT, KAREHAFEIANHE P43 IR
T AR MHFRARE K, TRAFAZPFHAITEP EFE. INBIERRE LA 28k T H a9 RIERE
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