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BAREH @, 202301 N B AV E S FEHF A 26. 68%, 4.15%, F)tb-0.98pct. —1.92pct, ZBAIRE A AT
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BIRER BB, & “WARE. BREE, REMW” 9, BEFTRERRREHRRZEHEX, 14047
VA RE. BANBHLEEGFRIRREA T REATILA KA, EHATBAFMN, 5 2023-2025 531
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R & T
FEERITBAI; AIEBERAAS; RELFE, THWEFROTALE; RAFNAE LR LKA,

AR M5 A

Vo 2021A 2022A 2023E 2024E 2025E

AN (T HT) 20, 442 22,480 26,010 30, 165 34, 693

Yoy (%) 38.7% 10. 0% 15. 7% 16. 0% 15. 0%

)7 2 A (7 ) 2,666 2,688 3, 140 3, 639 4,185

Yoy (%) 29.2% 0. 9% 16. 8% 15.9% 15. 0%

£ A FE (%) 31. 6% 31. 6% 32. 0% 32.2% 32.4%

FE N E (L) 4.40 4.4 5.16 5.97 6.87

ROE 18. 5% 16. 3% 16.9% 17.3% 17. 6%

" EE 26.34 26.28 22.48 19. 40 16.87
TR B : Wind, B IERTT T
DATIF . Ak SR BRERE TR E: Rz
w48 xul f@hx168. com. cn wiFA: qizs@hx168. com. cn w4 : songsw@hx168. com. cn
SAC NO: S1120519080002 SAC NO: S1120519100001
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B #- IR K Ao 2 R F 1 F

#liHk (FFR) 2022A 2023E 2024E
R R TON 22,480 26,010 30,165
YoY (%) 10. 0% 15. 7% 16. 0%
b A 15,374 17, 683 20, 450
3 b B4 B e 168 195 226

HAE % A 1,679 1,977 2,368

EEFR 1,336 1,431 1,629

% % A -247 -16 -44
R 5% R 1,123 1,301 1,508
P BALHR K 0 0 0
B E 23 26 30
kA 3,056 3,596 4,178
12 10 10
3,068 3, 606 4,188
Cigt=cd 385 469 553
A 2, 683 3,137 3,635
)2 B T 2N 8] 4 108 2,688 3,140 3,639
YoY (%) 0. 9% 16.8% 15. 9%
RO 4.41 5.16 5.97

xRtk (BAA) 2022A 2023E 2024E

i 8,270 10, 782 13,989
FRAT 2R 107 354 307
75 1,414 1,435 1,973
H A% 3,589 3,837 4,461
R AT 13, 381 16, 407 20, 730
K AR AL " 12 13

B 7 3 = 6, 689 6,978 7,112
G H 7 1,061 1,191 1,321
ERF T A 15, 230 15,971 16, 546

28, 611 32,378 37,276

43345 3K 4,585 5, 385 6,085
RAT IR 3K R 2 AR 1,979 2,245 3,095
AR 5 AF 3,111 3,777 4, 691
Rh RAT A 9, 675 11, 407 13, 870
K A## 5 5 5

HAb KA 7B 2,417 2,417 2,417
kR 7 bt 2,422 2,422 2,422
Bt 12,097 13, 830 16,293
LA 609 608 608
VR AR 6 3 -1

JE FR AR At 16,514 18, 548 20, 983
R At A= BE AR AR ATt 28, 611 32,378 37,276

35
4,856
10
4,866
681
4,185
4,185
15. 0%
6.87
2025E
17,697
352
2,063
4,513
24, 624
14
7,097
1,451
17,062
41, 686
6,585
3,156
5, 754
15, 495
5
2,417
2,422
17,917
608

-1
23,768
41, 686

ANeREL (FFR)
A8
VB Fe e 4

TERELTH
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it % %R

F R EHNAR
NEHRE
EX Yo P R L
KA

ER B SN
AR KK
BAIRA
EIES

& A %

.9 M5 ROA

% Ol % ROE
AR
AL E
R

A E

Bk R R
HERRAAR (L)
HERIK B

HER A

HRZENER
MR A
A8 25 H7

PE

PB

2022A
2,683
855

-1,378
2,410
-2,246
-4,923
~7,146
2,006
2,403
2,985
-1, 711

2022A

10. 0%
0.9%

31. 6%
12. 0%
9. 4%
16. 3%

0.85
42.3%

4.41
27.10
3.96
1.77

26.28
4.48

2023E
3,137
731
218
4,199
1,190

-1,235
-103
800
-452
2,512
2023E

15. 7%
16. 8%

32. 0%
12.1%
9. 7%
16. 9%

1.17
0.95
42.7%

5.16
30. 44
6.89
0.00

22.48
3.81

2024E
3,635
786
747
5,300
-1,190
-241
-1,421

700
-672
3,207

2024E

16. 0%
15. 9%

32.2%
12.1%
9.8%
17. 3%

1.49

1.01
43. 7%

0.87

5.97
34.45
8.70
0.00

19. 40
3.36

2025E
4,185
835

1,038
6,204
-1,190
-231

-1, 406

500

-1, 090
3,708
2025E

15. 0%
15. 0%

32. 4%
12.1%
10. 0%
17. 6%

1.59

1.14
43. 0%

6.87
39.02
10.18
0.00

16. 87
2.97
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BRCAgTREE R AR, REF DT IT TN AR e 2 1A AR AR AR AT 55 B 4% 4K 5%—15%2 18]

Sl AT T TR AR A 18] RN Bt 53 T B A4S AR B) R AB T 15%
17 b 3 BAT A
VIRE R A BE 64 EHF AT N AE LA 18] AT b 45 H AR T 5% T 48 $0K B A T 10%
A AT e A5 2095k h@ e AT T TR AR e 2R 18] 4T ok A8 ke i GE A4S # R -10%—10%Z 4]
CEE W AT T FUR AR b A I 47 Ak 3% R R 55 T B 45 $KA B SR AZ T 10%
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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. £
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Kol FAMZ 8T BEH B, BEH B R EEIBIRT, BXEMIMZNEGE LR, §
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