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FABER

NE] KA 2023 —F4R: 2301 S=AFIL 4.53 e, Rk
+23. 0%, 3R1b-20.2%, V2#&4 4] 0.30 12T, Fl+138.9%, f
tb+4. 8%, F=dE)3# 0.28 1T, FIH+129.5%, 3#+150. 1%,

2 H7 I B

> 2301: L HAFAFAH 2023 Aok AR

B 2301 AN RAFTI 4.53 L, BlHb+23.0%, &
MMHER2TEH%H. FHRBEF (k. 2R, £454
B, b)) BEN KIS, FRL-20.2% FEBLHR, &
ALBEMEPHAETRY R, BEREEAH.

FliE%: 2301 N3 £ A E 23.4%, FH+3.4pct, IR
+2. Tpct, HRMNFT B2 B T RAMFIA T % R IF5 AMZ K
ik, B Wind /7938, 8] E & RAMAE B 2301 N A&-F
¥ 66.7 7 u/vk, FH-33.4%, 3H-0.9pct (V4 2204 Z A4
N RB, ERAAMERBEANFHINATRT, HEE L HFEHF
23. 6%, ik 2201-Q3 #24F 4. bpet). 2301 %A E 6.6%, Fltb

+3.2pct, IRibH. 6pet, REFFAHEAA—HK, F5)FHZ
.
%M. 2301 NEHE, FaE, ﬁi~ﬁ% o0

1.7%. 7.6%. 7.1%. —0.6%, R4 %1-0.0. +0.2. +o.4\
0.8pct, FFELHA1+0.2, +1.0, +0.8., +0.8pct, #B*T+f4F-F
i%: o

> R B TR REASFRALE

B R AR 2023 SFIRAIMRL R m it R (B2E): kTR
FIMERL Z 320.0 B AL, BANSIRRAEE 2%, AKILTF 293.3 7
B, MG 26.7 HRL; ®TMAE 26.6 /AL, FEIANM M
32.5%; BRIEFTL 182 A, & 2022 kR L E %69 8.5%,
FTFE. ALFTEAR. BOHAKAR, PEFHEAR. BT
FTROIFAFAELZ. BEPR Y ZIIAT, S ELH A
40%. 30%. 30%.

N Bl B 2023-2025 HF A EAZELK: 1) )32 5 A
100%: ¥4 2020-2022 “F-F 3440k L4, 2023-2025 544
838 K o H KT 30%. 50%. 70%; 2) V3 & ] 80%: A
2020-2022 F-F- 3 4 A iE H B, 2023-2025 554 A E R K R 5
FIRAKT 24%., 40%. 56%; 3) 13/ kb5 60%: ©A 2020-2022 4
P34 A8 A R 4, 2023-2025 S04 F)E 3 K E o B R KT

XA AL M) 312 )
TERA R 0 8] B iF i

2023 04 A 28 H

R AR

WA SN
EORAIFR FEN
B AR 4
R AT : 40. 30
R ERA: 688533
52 R &/ AN : 88.0/36. 61
B AR (2) 64.48
B WA T (2) 16.12
A EREREK (A7) 40. 00
tEEF P E300
118%
- 92%
zij 66%
’g 41%
T
-11%
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WE KA R | 8) B ir i

18%. 30%. 42%. &AVINA ) ;AR B TR 342 GAEHL F A
T, ZAaAHFEEEARBESEFARBRMEE, KBNS
R HER

> LY B+T SRR FEHAFERELS

AFEPFUEAAERIRCEMA (F—AAL), HETE
wAHARHE R ALY, B2V TA 10 FALRMAE, 21
ERo TkE@, Sl f oLy T, £845 5 Bk
EMFA (FEBBHE R+ FBBAFR), 2HTE;
NEEE, A ERKHAZARE, EEMNF RN BEIS L, K
R AR B — T FI R ET %, 2019-2022 F»
) ART EENA 12. 1%, 12. 6%, 12.9%. 13.0%, A2 PR
FAY, FRIPLRT & F R TR E 18-20%, HE%5 KD
BRAK,

r M EFBERITEEFBESTE ST AR KER

Y HHEEERE, KRERBAERTEEFRETE (9 F R+
K Z HHKAAVAS) . 1) HARKE®A, Mz (% 500-1000
L) PSR EARLE, #RRIAE AVAS (2% 40-100 )
HOR R B AREL, R EREMMAK LY B BRAME AL,
2) Bpim, 55 RFAARAR. 2R, RALREFLEF
R, 2202 RFEGERAE, ARALREEHEBSRAREAAR
FRIERERSEF

A B B, AT KB SEE . NI EAHSHK
RFARBRE, WA FFZ etz L 50, $5F3060F., 2%
FHEREHEK, HFUHEFESEFARFLZAHKEE, AAAZ
L b 46, R 37 So el #5438 5% N 8] 2 B 52 AT
HSEEF T o

T2

AR R A BREET, 2EEFUAHBEI, HRNRL
AHERATRESBE L, AN IERDFEL
K, BB 420l ik kAT, #3584 TN,
It 8] 2023-2025 F7Ei0k 25.17/36.82/47. 89 1o, VaH4%
#) 2.18/3.66/5.38 {7, EPS 4 1.36/2.29/ 3.36 L. 3R
2023 5 4 A 28 H 40.30 ;T/RALEM, PE % A 30/18/12 4%,
WH “EN” A,

R 37
AFTLFAERAAM; AFECT > 0E P 6 ETAAM;
R ANAE B o

Z A 5 E4a

T F 2021A 2022A 2023E 2024E 2025E
BN (B ZL) 1,302 1,769 2,517 3, 682 4,789
Yoy (%) 19.7% 35. 9% 42.3% 46.3% 30. 1%
)7 2 A (F 7 ) 61 87 218 366 538

Yoy (%) -19.7% 43.7% 149. 7% 68. 0% 46. 9%
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HUAXI SECURITIES ‘Lﬂ:_ }IJ:‘E}F %%ﬁ% | /A\ é] ‘('5‘ ?F ;'Hi%
LA FE %) 26. 7% 20. 3% 24.2% 25. 7% 26. 6%
i (T 0.38 0.54 1.36 2.29 3.36
ROE 5.9% 7.9% 15. 4% 19. 0% 20. 3%
A E 106. 29 73.97 29. 62 17.63 11.99

KRB Wind, HUEKTR0PT

AT e AR AR E Bk F R

3



H & 0 uk 2y
HUAXI SECURITIES

iE F AR

AP S

B # IR F Fo Z BT F 1 E

Hidk (BFL) 20224 2023E 2024E 2025E AekEL (FFR) 20224 2023E
RN 1,769 2,517 3,682 4,789 A 87 218
YoY (%) 35. 9% 42.3% 46. 3% 30. 1% 718 A e 55 60
R k 1,410 1,908 2,737 3,514 TERELT) -201 -163
% b A4 B o 10 13 18 24 % ENAEIR =35 133
HAE % 26 38 55 72 WAL -219 160
32 9% B 126 176 250 316 R 160 0
g Py - 10 6 B EH LR -53 -160
KB 110 154 221 283 AR 1 0

I AR K -20 0 0 0 Ly 608 299
BEE 7 0 0 0 EFTENNER 287 -317
% 2 A1) 97 236 397 584 e RE 213 —344
B S & -2 1 1 1 20 FA54F 2022A 2023E
FI . 57 95 237 398 584 AR A (%)

B A A%, 8 19 32 47 B ad N3 K F 35. 9% 42.3%
%A1 87 218 366 538 AR K R 43. 7% 149. 7%
V3 B 8] 4 87 218 366 538 AFRD (6

YoY (%) 43.7% 149. 7% 68. 0% 46. 9% A% 20. 3% 24. 2%
FNAE 0.54 1.36 2.29 3.36 AL 4.9% 8. 6%
K E AR (FFR) 20224 2023E 2024E 2025E &3 7l A % ROA 3.9% 9.1%
% % 544 200 200 210 %l & & ROE 7.9% 15. 4%
714+ 3T 7 16 18 26 w5

%5 340 488 680 886 A e F 1.64 1.89
XY AN 721 878 1,306 1,617 A 1.29 1.29
RAF A 1,611 1,583 2,204 2,739 Il F 0.55 0.24
K IRAR AL F 0 0 0 0 TP RRE 50. 6% 41. 0%
B &%~ 330 368 454 589 rEHE %)

R R~ 70 67 64 61 B R 0.79 1.05
Jmsh k2 it 624 820 1,063 1,354 FRA AR (R

I ot 2,235 2,402 3,266 4,093 RO 0.54 1.36
K 434 135 170 0 HRA T 6.88 8.84
BA IR A B 4B 364 470 690 876 FREEILER —0.22 0.83
AL R4 186 233 333 415 FRIA 0.00 0.00
R At 984 838 1,193 1,291 GR X

kA% 138 138 138 138 PE 73.97 29. 62
HAK 5 B 10 10 10 10 FB 8.34 4.56
Jeimh Atk ot 148 148 148 148

i A At 1,132 986 1, 341 1,439

A 160 160 160 160

E YT ] 2 2 2 2

EE - RN 1,103 1,416 1,926 2, 654

A Ao B AR AR A7t 2,235 2,402 3,266 4,093

2024E
366
60
=301
136
-160

-160
0

35
23

0

2024E

46. 3%
68. 0%

25.7%
9.9%
1. 2%
19. 0%

1.85

0.17
41.1%

2.29
12.02
0.85
0.00

17. 63
3.35

2025E
538
60
-258
348
-160

-160
0
-170
-179
10

2025E

30. 1%
46.9%

26. 6%
11.2%
13.1%
20. 3%

2.12

0.16
35. 1%

3.36
16.58
2.17
0.00

11.99
2.43
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2 H7 I A%

Y4 B A F EIER L AL T 0 IEF R F b A& AR B 89 F o PR A, ARAGEIRE TR
RO R ASARE, STZHETHELORLER, @5 AMFAELEL, HRER,
INIE, BERTIAEATH A& Frh, 4 E

T
PP ﬁi-ﬁ%

SEON ST T TR A b B 18] B A0 AR 3 3% T B 48 £k ik B AR T 15%
UIRE KB G 64 3B AT IR HA 8] A A8 3 5% T _EE 48 2 A 5%—15%= 18]
A RSN ARST L3E e 40 U R AR b A 18] R AN AR AT B 4G B A -5%—5%= 18]
RO TRk M A IR A O ATIR N AR b A 1] AN AR A 55 T _EAE 48 4K 5%—15%2 4]

El TR TR Fe R ) B AR 3T 53 T B 48 A B AR T 15%
AT AR BAR R
DR R A B 64 AHE AT AR S B0 18] 4T A 45 FoAa 3 3% T LR 48 4G4 2] S A2 i 10%
A AT A5 2 a9 sk ek td P AT IR PR A b HR ) AT ok 48 HAE 3t B 48 2 -10%—10% 18]
AHEE, B T TR 2 A 1A AT e A B4R AT 55 T LR A #K B AR T 10%

4 G IE HAF TP

Hht: T T ERE KPR ARAFLE 11 FHCHRKEHES &
M ak: http://www. hx168. com. cn/hxzg/hxindex. html

AT e RIS R TR E

5



A TR
11‘Fanﬁ
HUAXI SECURITIES

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
TR EBI G N BT FE, AN REITERBEIMINATRELAREATFARZIANCEERNRT #
2P ey 8,

A AR E A E RN B TR « REKRNS FRPBIZR, M RANATRFAERT A K A
H ., HERRNTFA AR EGLIRRIPARE, oFil A, FAIRARERARE, FEHELAHER
TERFF R, B AR EH T A BRREG 5] R T A=1525
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