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Bl Eb3g K 16.94%, sEa4edE4F1iE 1.83 12T, Rk
K 11, 69%.

(2) N3 2023 F—FH: AFAZTLKN 1.37 1L
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T 17. 63%.,
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1 # #% 2021A 2022A 2023E 2024E 2025E
FA N (FZA) 385 474 580 746 972
Yov (%) 56. 3% 23.2% 22.2% 28.7% 30. 3%
)7 4 F A (5 % A) 174 204 222 292 364
Yo¥ (%) 50. 3% 16.9% 8. 9% 31. 4% 24.7%
ERTENCY) 92. 6% 92.5% 91. 0% 91. 0% 91.0%
F i (T) 1.69 1.70 2.77 3. 64 4.54
ROE 7.1% 7.9% 8. 0% 9.5% 10. 6%
B F 59.99 59.57 36. 46 27.75 22.25
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#iHk (AL 2022A 2023E 2024 2025E AeRER (BAL) 2022A 2023E 2024€ 2025E
EXS-STIN 474 580 746 972 A 199 219 286 358
Yo (%) 23.2% 22.2% 28. 7% 30. 3% A7 18 Ao e 44 44 39 48 55
ER BN 36 52 67 87 FIER AT -25 -18 -46 -16
B LA A R 1 1 1 2 R ENALRK 202 221 260 362
A% 112 139 178 232 FARF L -284 -95 -97 -96
(2480 71 87 112 146 7k -914 -6 -9 -7
W49 K -53 -37 -39 -43 B FEH AR -1,176 -82 -77 -69
R %A 114 139 179 233 WA 14 0 0 0
P BALA K -23 0 0 0 it 4 %3 0 0 0 0
LM A 21 19 29 35 %R EHNIN4L -124 0 0 0
B A 216 241 312 392 AEFRE -1,092 139 183 293
&k Sl & -1 0 0 0 ERX Ju P L 2022A 2023E 2024E 2025E
215 241 312 392 REEEN
P 1A% 16 22 26 35 ERR PN 23.2% 22.2% 28.7% 30. 3%
A 199 219 286 358 A K % 16.9% 8. 9% 31. 4% 24. 7%
138 F AN 8] 4 A 204 222 292 364 BAIRA
Yo (%) 16.9% 8. 9% 31. 4% 24.7% ERIES 92. 5% 91. 0% 91. 0% 91.0%
E:3 3l & 1.70 2.77 3. 64 4.54 e EIREES 42.9% 38. 3% 39. 1% 37. 4%
FE AR (BTR) 2022A 2023E 2024E 2025E B IR % ROA 7. 4% 7.5% 8. 8% 9.9%
K HHEL 1,828 1,967 2,150 2,443 % = 0K % % ROE 7.9% 8. 0% 9.5% 10. 6%
AT #R 5 9 11 14 A%
93 107 168 179 A E 21.27 22.15 16.14 17.18
318 321 362 372 RALE 20.29 21.03 15. 03 16. 04
2,244 2,404 2, 691 3,008 AR 17.33 18.12 12.89 13.95
K IR A IR A 12 18 27 34 T RARE 6.1% 5.8% 6.9% 6. 5%
B % %~ 73 84 89 86 gERE
ERN 12 17 25 31 B R 0.18 0.20 0.24 0.28
R A 492 554 612 661 R BAF (L)
KAt 2,736 2,958 3,303 3, 669 BB 1.70 2.77 3. 64 4.54
45845 2% 0 0 0 0 HR A 32.04 34. 81 38.46 43.00
ALK A Z A 31 27 59 45 2.53 2.77 3.25 4.53
HHeiF A 5k 74 82 108 130 1.50 0. 00 0. 00 0. 00
R At 105 109 167 175
SEPEE 0 0 0 0 PE 59. 57 36. 46 27.75 22.25
HAb KA B 62 62 62 62 PB 3.21 2.90 2.63 2.35
ERH R A 62 62 62 62
0t A it 167 170 229 237
A 80 80 80 80
VR RS 6 3 -3 -8
& F R & At 2,569 2,788 3,074 3,432
R AR L R AR A3t 2,736 2,958 3,303 3, 669

AT e AR AR E Bk F R

3



A 1 3k . .
Py I LT PN e

HUAXI SECURITIES

27 IF 5 B F A

B 10FEAMLEE, 2015-2017 FHMEHANFBFEL, $=4. F54, FHEFE
A KBR, REREAMKLHSIITELA. £ERRT RRAL, PIERBIER, 215
EEE, 2019510 A m AR BIEE, HEEBTLEFINM. Sk, LrkFresmsns
BREAE, LTRKENEERTFIALEEESEL,

B dbFwKRFME, THIRTHELS, 2020F1 A NEEBIER, 71F7CX0, AHAFK 7 A3
53R 5 AR o

D7 IF K%

VEH B o EE K A48 FAIE AR T E I TAARAR S 69 F L PEIER ), BRIERE TR
BRI Rk A AOIERE, SATTHA THEZGIRLIZHR, @i AP F/Fd 28, A KEN,
INIE, BTN GARTE 70 E, %vh, FiLFE R,

U
PEPP R ﬁi T

SEON T VTR AR e 2R 18] R A AR A 3% T BG4S 5k B kAR T 15%
VIIRE R H B 6 A ¥EEF AT IR A HA ) AL AR 3 3R T _EGE 48 2 A 5%—15%= 18]
A R sl i Aast E4E b AT U FUR) 22 e 2R 1A R AN AR S _E4E 4G B AR -5%—5% 7]
ARk M A E . A O ATIR N AR b A 1] AN AR AT 55 T _EAE 48 4K 5%—15%2 4]

b AT TR AR 2R 18] B AN AR A 88 T B GE AR ik B AR T 15%
47 3k 3 RAT R
VIRE R A B G 6/  HE oA IR M A SL AR ] AT e 48 KA AT 5% T bR 48 #0A B R AR T 10%
A AT A5 40 695k g e AT T TR AR e 2 1) 4T ok A8 AR i G A #AE-10%—10%Z 4]
AR, EIEE AT T TR ZE b A 1) AT b A B4R AT 55 T A #GA B S AR T 10%

8 B I R RIT
Hohb: Ao T ERE KA KB FICE 11 5 HCHRREdES &
M hk: http://www. hx168. com. cn/hxzq/hxindex. html

AT a2 kA AR BN E Rk B

4



Fy B,
£ EF 5 B W

BERIERIED A RN SE] (AT @AM “RNE") BEIERLTEH LS T, RREE RN
S EAEPAER. KNS TAEHBMRAMNE R HE2H L EEHE KB AREmAERLLA AN S
BEFo

AR T AN S A P BB A RN ) 8 €% N T B9 T R E A AR 8 52 2R A A
{8 KN 8] 3% 513 A 09 B AAPE ., M R T AT RIE, RIREPTR T, &L AR
FARLERH S BRI, AXARB L EAR TR, FARRESF S TGS, EREE, &
ANE TR B AREPTETA, LA AR —R 9IRS AN ) TRIE AR E T3 LA 40k
ERATRE nﬁ,$Aaﬁ$ﬁ%W@4:Tﬁfﬁﬁk%%%%Tﬁﬁ%& BRHEOITX
&ﬁﬁi%ﬁ%&o

BAEMBFEALT, KRERRBLEEAR P AEZHER, EMT4E 83T R L & LT R ITAEAT
AT EN. THHE N, BT EEE, HTHTEFEABESA R B %R étf\é/]”i f‘%‘-?}:
TR RINA RIRET AR B THAE . EAEFIELT, RREHKRFZ EINAE PR
R MERARE K, KA ﬁﬁ%FkﬁéF%+\mﬁﬁﬁkﬁﬁ%Aﬂlﬂ%%ﬁXﬁmoﬁ
AEATIHEILT, ANE, ANG R IRFEBEREAKETHYTRAKIZERTHE - PN, REBZFTE,FHT
WH, RIS AR E R AR E T F RO TRMER QAT L. HFTHRERANSFR
IR 94T &ﬁ%mﬁAWﬁ S AN ﬁaﬂml&ﬁ%%%ﬁiﬁ

$Aa%+£@€ BEEE E . B3GR BRI ISR, B RN Z I LR, £

RRHIETE, EFREFTHMRT, AN R EXIRIM TR 2FH RE T RE GG 8] BT A
ﬁ%ﬁ%i%ﬂ%g‘ﬁ#i%ﬂx% AL FT Y A AX e B RAE B H F AR R T RAT. WS
KA ERRT BFHRKIRS . BEEHFTHNMRT, ANANEF, HAPRR R LT Rl2MELRRSE
IR B GGG 69E F o AN 8] R LT B XRBEMMRANATRAERAREANTF A A ZATCEEART #
a4z A,

T A R MAN B RN S A e KRBERANSFRP @I, HEATHMRANATF AETH XL
B, HARNTFHEBAREG LRI AL, E5l 0. FIARBEARSE, FrHELAED
IERFRIT, BRFT ARERITETH R ZGIRN. M52

HAT ] A A ARE R E Bk B

5



