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Bl KA 2023 —F F AR 2023Q1 8] & E L 2656 LT, B
te+14.1%; Ja&% A1 154 e, Ft-48.9%; 13k F1iEA
14.31cT, FlH-50.5%.
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> 2301 kG ARE A T4 ERR

N N3] 23Q1 Bk 2656 12, R H+14.1%, 3R tb-
10.4%. £&MR A I & ANAEME, 2023Q1 J AAR T Ak 2R
WE A A 8478 774/, B by H-7.2%/+745%, 3% ko Hl-
12.2%/-11.8%. HMFHEH&FE EF, 842 5kddt,
N B R Rk BN T

LA E: NGE] 23Q1 £ A EH 4.0%, Fk-2.1pct, IR -
5.4pct, &AVAIMT & BT M EF AR K% B, A
3] Q2 HELFERE S, FRIEFHAAL LT, BRI T
BB EA ERA,

%R 3%: a8 23Q1 4 BIF M HIF R % A E A A
4.0%/3.1%/-0.1%/1.5%, Bk % #-09pct/-1.0pct-
0.2pct/+0.5pct, ## kb 4 #1+2.1pct/-0.7pct/+0.2pct/-1.1pct, & T
23Q1 BMAR T M, % AEF L @RI,

i35 8] 23Q1 V384 A1 15.4 1T, FlHE-48.9%; 1=dFi#
AlAA 1431, FlH-50.5%; BKEEFHRITIMEL 29.21C
T, B-29.4%, SHKB THETH, FHRBAKE:
23Q1 JAFERI T AAEBE A A 22.0/14.9 77 4/, B Lo Al-
10.9%/-29.6%. EEAK, GHHALRBEE R, £AFBTE
WA A IR A, N8 BAH B E

> AT HRRKRE HReFARR

JARAE 3 AT, ARKE LT, SAAB3I AMRKT.0
74, Fl-8.8%, F+70.1%, 4Bkt dt. 4 A, 23 %
AmAA=Fam Ed, 29 12.99-16.69 7 T, KEZHH A
4,689/1,802/1,415mm, #h3E# 2,735mm, SMH% IR R & hfiE
HREAL, JAABRE 11 RIEE A LB, #FIEHERK
A, @ ghik 82km, B~ LA REA IR,

FAFE3IAIBAE, XERABREAAZABZ LT, JTAFE3
A#K 8.1 74, Fltb-16.2%, Ft+28.6%. 4 A #, A# %W

WA SN
EoRIF . FEN
B AR 4
R AN 10. 64
B E R A, 601238
52 A& &/ mAKm: 18.11/10. 24
B AR (2) 1,115. 38
B WA T (2) 1,115. 38
A EREREK (A7) 10, 482. 91
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- 42%
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’g 16%
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KX 2R Ed, 2# 33.18 7 4, WLTC 44 b4t
5.97L/100km, SEIARIB IR ik, &b, i, 3
AT, 2023 B Lk bk b, #BH 123 TG HTF
NEHE+10.25 £FTF I TH, RESHARXLATRE. 26%
185, R4S AR, B~ SRR, B LTS

o 2
e,

> BERATER HRIEHmL

% 3 AMENE, BHFELET. TARAESIAMNKL IS A
i, Bl+16.9%, *FL+39.9%, &K@k 2. 3 A#, 2%
— KX GS3 - & LW, HKFM 8581118 F T, 4T “4, K,
7, M+ ZFRIENFRATH., 3 AT, 23 HiEs
#BH LT, =M 10.80-1368 Z T, #hh Hr @k B& 1.5T B
WEWE AP, mRKIHFE 177Ps, m K44 270Nm, 2.0T #
HKEAT 4 A LT, BAVAANBFAR ZRFEZRGE K,
Xt op R T AR T AT RS o

KEFAHB, Hyper GTEREZ M, A% E 3 AMNK 407
i, FlH+97.0%, 3R+33.0%, =4 miE, AIONY Plus /
AION S Plus ®-F 2F B L7, 48 JBHiT¥ R4k 10,033 6. £
# AION Y PLUS &% 11.98 -15.38 7, AION S Plus &#
14.98 77-16.58 7 T, EiTRAM=%At4m%, B CLTC At
% ik 610km. ZAEHTH Hyper GT 2A8 LA £ &, ik B AE
X\ L,

#ZIEEN

NEAEA—KB RETSRMAK, AZRETHETHY., Y
FREK, AEEF TR, AR EALIRS T e
BB EGH R, R PR HERIE, REARAXELE
N, AT RTIHEEE e RNAFASAELRET R
M KR K, BHEN 8 BAITM . T 8] 2023-2025 FF
d A 1,291.5/1,523.2/1,698.3 12T, 2023-2025 F )3 4444
# 104.5/125.3/135.3 1z ., *& EPS % 0.99/1.18/1.28 7,
st 2023 4 A 28 A A B 10.64 TREEIKEN, PE A
11/9/8 1%, #+ /- 8] A JL“E N4

LR¥ 3
ARERBEREITY:, AL RREA RAE, 58 MRH
BAK T A5

HAT ] A A ARE R E Bk B
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HUAXI SECURITIES

B A M 5 A4
VR 3 2021A 2022A 2023E 2024E 2025E
ok YA (B L) 75, 676 110, 006 129, 150 152, 319 169, 826
Yo (%) 19. 8% 45. 4% 17. 4% 17. 9% 11.5%
7 4 FF) (5 7 ) 7,335 8,068 10, 454 12,531 13,528
Yo¥ (%) 22.9% 10. 0% 29. 6% 19. 9% 8. 0%
EAE (%) 8.5% 7.5% 8. 8% 9. 7% 10. 4%
FHEHeE (T 0.72 0.78 0.99 1.18 1.28
ROE 8. 1% 7.1% 8. 4% 9.2% 9. 0%
7 EF 14.78 13. 64 10.77 8.98 8.32

FA R IR : Wind, & HEFHF %P
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IEARFF AR | 8] iR 2

B 1 20-23 SFnafEB gk (L, %)

B 2 20-23 8] ¥ a5 40 (L)

350 60% 35
300 50%
e 40% 30
30% 25
200 20%
150 10% 20
100 0% 15
-10% ”
50 -20%
0 -30% 5
N 3] N O N o) N
& (19&()90 (190? (ﬁo%\& S q:\o" S (ﬂo']:ﬂo (ﬂo? S o .m ~
QY QY QY QY QY VY VY QY QY Q¥ QY QY O
DS S S S S S S S S S S S &L F SIS TSI SIS
— N (L, CEOEOE O Ayl
M UL, LHS) S S SR S S S S S S S S S
FAL R : Wind, 4 HIERH AT AATRIR: Wind, 41k A 5 507

B 3 20-23 S EL A FE (%)

B 4 20-23 S EHAFE (%)

12%
10%
8%
6%
4%
2%
0%

) %
OSSN S S S S S S S S S S SIS S S S S S S S S S S
FTH B Wind, G IEHRHF T FTH B Wind, TG IERF T
B 5 20-23 s EHFHE (%) B 6 20-23 SN B Ep R A2 BRIk (T 4%, %)
80 80%
6% ~ 5
C
0;0\0/ W \0~°\q 70 60%
4%
P 60 40%
50
206 20%
40
0%
0% 30
20 —20%
-2% 10 —40%
2020Q1 2020Q3 2021Q1 2021Q3 2022Q1 2022Q3 2023Q1 0 .

O 45 & % A (%) EREAE (%)

—O— it % % N E (%) —O—sF L% A% (%)

202001 202003 202101 202103 202201 202203 202301
— it E A% (F 4%, LHS) — =O=— Rt K (%, RHS)

TH R R Wind, £ BIERFF T

TARIR: wEl o, EEIER LA

AT e AR AR E Bk F R
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HUAXI SECURITIES

W IR F Fo Z BT F 1 F

fli@x (BHAL) 2022A 2023E 2024E 2025E NeRhE R (BAL) 2022A 2023E 2024E 2025E
110,006 129,150 152,319 169, 826 7,998 10, 559 12, 658 13, 665

YoY (%) 45, 4% 17. 4% 17.9% 11. 5% 6,760 6,190 7,455 8, 809
101,790 117,742 137,521 152,115 -9,232 6, 864 869 307
2,242 2,588 3,276 3,579 EHIER -5, 349 11,962 8,983 11, 269
4,228 5,030 5,318 5,847 A& -7,873 -8, 200 -9, 200 -9, 700

%R 4,168 5,545 6,213 6,260 Fisy -5, 388 -3, 470 -3, 475 -4, 475

W % 5% A -181 -183 -207 -145 BAENILER -3,834 1,321 875 -1, 245

FR %A 1,707 2,040 2,431 2,526 22,324 93 0 0

F P RALA K -3, 023 -843 -1, 051 -1,010 3,539 1 -3, 023 -403

BHAE 14,317 12, 941 13, 500 12, 880 # 24,277 -458 -3,578 -868

2 kA i 7,456 10, 736 13,035 14,084 WeH 15,139 12,826 6,280 9,157
7 150 150 150 E 2 F AR 2022A 2023E 2024E 2025E
7,463 10, 886 13,185 14,234 sk kA
-536 327 527 569 R SO B 45, 4% 17. 4% 17.9% 11.5%

A1 7,998 10, 559 12, 658 13, 665 AAlAEKE 10. 0% 29. 6% 19.9% 8. 0%

V3 & T B 8] %A 8,068 10, 454 12,531 13,528 Z A A

YoY (%) 10. 0% 29. 6% 19.9% 8. 0% RS 7.5% 8.8% 9. 7% 10. 4%

N 0.78 0.99 1.18 1.28 A0 7.3% 8.2% 8.3% 8. 0%

TEABRE (BHR) 2022A 2023E 2024E 2025E B 4. 2% 4.8% 5. 3% 5. 3%

il 39,524 52,350 58, 630 67,787 H P ik B % ROE 7.1% 8. 4% 9.2% 9. 0%

A A 1,310 2,355 2,750 3,042 2 e A

ey 12,362 13,528 15, 804 17,484 A E 1.62 1.54 1. 60 1. 66

HRRFD 38,596 47,286 52,285 56, 307 R E 1.30 1.27 1.32 1.37

RAT AT 91,792 115, 520 129, 470 144, 621 e E 0.70 0.70 0.73 0.78

KA 37,788 40, 788 43,788 47,788 F 2 G E 35. 7% 39.1% 38. 4% 37.7%

[ 52 3~ 19,284 19,724 20, 122 20, 425 BERE

G H 7 16,122 17,575 18,515 18, 674 B 0.58 0.59 0. 64 0. 66

R T~ At 98, 229 102, 780 106, 864 111,135 R AR (L)
190, 021 218,300 236,334 255, 756 N 0.78 0.99 1.18 1.28
6,309 6,940 4,547 4,774 HFMRF R 10. 80 11.70 12. 89 14.16
17, 858 26, 452 30, 895 34,174 FIRZEIER -0.51 1.13 0.85 1.07
32,409 41, 431 45,377 48,248 H N F 0.00 0.00 0. 00 0. 00
56,576 74, 823 80, 819 87,196 A5 AT

K Atk 4,854 5,154 5,454 5,754 PE 13. 64 10.77 8.98 8.32

H AR I G AR 6,343 5,413 4,483 3,553 PB 1.02 0. 91 0.83 0.75

kR 7 bt 11,196 10, 566 9,936 9,306

5 et 67,772 85, 389 90, 755 96,502

LA 10, 487 10, 581 10, 581 10, 581

VL HR RS 9,014 9,119 9,246 9,382

JE 7R AR g A 122,248 132,911 145, 579 159, 253

R B A= L R R B ATt 190, 021 218,300 236,334 255, 756

AT 0 i AR R E Rk B
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72 H7 T ARk

PE& B A P B R 2 42 T 09 1E 7 X0 F i Pk 46 AR L 6 F ok AL AR 7, ARIEIRE AT R
RO R K ASARE, ST HETHEENRLEMR, @S ABFAELER, HRKEN,
INIE, BERTIAEATH Z AR Frh, s

TR
2N B BARE ﬁz W

SEON AT T TR A 2k B 18] B A0 AR X 3% T B 48 £k K B R AR 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]
AGEAYIRIRIE A A BB AT IR R e AR 18] R AR AR 2 35 T b 45 4 5%—15% 4]

S AT T TR AR e 2R 8] B AR X 55 T _EE 48 K B A2 i 15%
47 3k 3 BATE
IRE R A A GRS 6/  HHE S ATIR M A S AR ] AT e 48 AR AT 5% T 48 #0A B R AR T 10%
A AT e A5 40895k h@ e AT T TR AR e 2 1) 4T ok A6 AR i G A # R -10%—10%Z 4]
A, T AT T TR AR e A 1A AT ok A8 AR R 55 T B E 4% HA B A2 T 10%

8 G I F A TP
ht: ALHF HMEK-FARRAFICLE 11 FFHCHRKEHES &
M hk: http://www. hx168. com. cn/hxzq/hxindex. html
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B HIiEH w5

BT IE AR A RN AT EAR “RNE7 ) BEIEARTEFIML ST ARSI AN
S EAEFPAER. AN TEBHBRAME R E 2R L RE LK RIREmAZENL A AN S
P

RARE T AN S5 T BB A IR 89 20 TF 69 T RE AF A R 49 55 W8 5 508,
1B AN A iZ FAZ AN, TEERT EEIMEETRIE. KREHHRTH. & LA RIEML
TFARE R AL BGRY, BXAPMLRFAR TR, FARREES TGRS, EREL, &
NE TR B RREE T, ERLARN AR — IR E . RN 8 RRIE AR S PT A3 B4 4k
AERHHKSES. B, AN AREHSFEETERR Y BRFH THREGK, HTEE OITX
VEAE R R A RS

BEAETHEILT, RRERRELEHE P AHER, ET1E 8 RPT R K & LT R IHAEAT
A BTN THARNE, BFEER. BEZRRHFAREAABRERT A LOBE—LFR £,
TR RN AR AT AR A T ey FIbT . BAETHLT, KIREHAFEINADANE P 4% LT A
AR MHRAREKR, RREAZPFPHFTEPF EFE. ANOIEARE Lok T AGKIEREIF, £
HATHELTF, And. AN R IREAXKETHTIKERTE -2 A, TERTHFSFHT
K E, WA ARAE F KRS m F BT T R4 K QA T4, 355 BAE R K845
REBBEGEATIR T RRARIRIATH, SANG., ANl TAREEXKES LXK

AN AT BB HIGR A, BIEE R RIE S IR, B RBENNZ R E &R, §
FHRFTHEE, BEEFTONRT, AN RLIERFEIMTERSHA RS TR 69N 3 PT R
AT 89 A R G BEATIE 2 AR By, AT A8 R X sk 8] 248 RoH F AR LT 4R AT, M 59
RF LT RFMAIRS. BEFEFTHANRT, ANIWETE, SHUPFR KA LT RI2ERRE
FI#R B 6N 8 09E F . A a] RELPT B XFEMMEINATRAERRE AT AP AT 2R RT MF
H A agiz g,

A AR E A E RN B TR « REKRNS FRPBIZR, M RANATRFAERT A K A
B, BEINTERERAREGLEFRRIAPAL, wwFil A, AIAREBEARSE, FEAHLHNES
TEFA R, AR AR ERATET AR E5] A, M F1520

AT o0 R A KRS AR Bk B
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