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REE s ICE 3,045 16, 622 25,078 32, 609 41,011
Yo¥ (%) -28. 1% 445.9% 50. 9% 30. 0% 25. 8%
LAE W 13. 0% 17. 0% 16.1% 16.7% 17. 4%
FH M (L) 1.05 5.71 8. 61 11.20 14.09
ROE 3.2% 15. 0% 18. 0% 18. 6% 18. 5%
7 F 244. 21 44.74 29. 65 22. 81 18.13

AT a2 kA AR BN E Rk B

2



h & vl Uk 2y

HUAXI SECURITIES

JER R 8) it

T % IR & A2 £ R 51 F

HiEx (BHFAL) 2022A 2023E 2024E 2025E
EE SN 424,061 651,180 798,742 906,775
YoY (%) 96. 2% 53. 6% 22.7% 13. 5%
Ak S A 351,816 546,098 665,743 748,578
B e A GBI e 7,267 9,117 11, 582 16,775
& A 15, 061 22,778 29, 455 31,547
&2 10, 007 17, 452 20, 852 23,219
%3 A -1,618 852 -663 -394
A A 18, 654 26,373 32,974 36,981
% = R ALAR & -1,386  -1,138 -1,704 -2,176
S -792 1,302 -160 -453
Ak A 21,542 34,287 41,728 51,067
B AIPL -462 -375 -29 -280
GRERE A 21,080 33,912 41,699 50, 787
P AL 3,367 5,087 6, 255 7,618
A1 17,713 28,825 35, 444 43,169
V3B T A B A 16, 622 25,078 32, 609 41,011
YoY (%) 445. 9% 50. 9% 30. 0% 25. 8%
F RO 5.71 8. 61 11.20 14.09

= atkk (8AR) 2022A 2023E 2024E 2025E

i 51,471 84,903 97, 468 107,118
AT R 8, 224 9, 340 13,474 13,977
&5 79,107 123,841 150,547 169,438
XY AN 102,001 140,225 167,182 183,392
AT 240,804 358,309 428,671 473,926
R AT 15, 485 15, 485 15, 485 15, 485
B~ 131,880 182,477 238,959 291,932

: 23,223 28,831 33,518 37,053
R T At 253,057 330,899 414,084 492,147
Lk 493,861 689,208 842,755 966,073
R UALEN 5,153 12, 000 15, 000 18,000

143,766 226,709 274,936 309,685
184,426 252,621 317,635 352,226
333,345 491,330 607,571 679, 911

KA % 7,594 13, 094 11, 094 14, 094
FAeKIA B 31,533 31,533 31,533 31,533
iR i et 39,126 44, 626 42, 626 45, 626
A et 372,471 535,956 650,197 725,538
LA 2,911 3,044 3,044 3,044

JRIRARAR S 10, 361 14,108 16,943 19,102
JRARAR 587 121,390 153,251 192,559 240,536
R A= R AR A A7 493,861 689,208 842,755 966,073

AeREFR (FHRL)

28 EHNINER

B EHNER

EX 308 £
RERA

ERTION £

A AR R E
AA T
A%
Al %

ok A% ROE
R
A E

R E
ek
el RS
Z2EHE
R EREE
FRAg4R (L)
RO A

B L&
HRZETNER
BT AL A

fE4E 57

PE

PB

2022A

17,713
20,370
98, 812
140, 838
-97,189
-10, 463
-120, 596
508

27, 636
-19, 489
1,363
2022A

96.2%
445. 9%

17.0%
4.2%
3. 4%
15. 0%

0.72
0.42
0.15
75. 4%

5.7
38.14
48. 38
0.00

44.74
6.74

2023E

28,825
15,407
79,034
127,096
-90, 112
-13, 200
-104, 794
133
12,347
11,131
33,432
2023E

53. 6%
50. 9%

16.1%
4. 4%
3. 6%
18. 0%

0.73
0.41
0.17
77.8%

8. 61
47.80
43. 66
0.12

29.65
5.34

2024E

35, 444
19,614
65,134
123,514
-98, 606
-11, 047
-110,013
0

1,000
-936
12,565
2024E

22.7%
30. 0%

16. 7%
4. 4%
3.9%
18. 6%

0.71
0.39
0.16
77.2%

0.95

11.20
60. 33
42.43
0.17

22.81
4.23

2025E

43,169
22,471
42, 650
112, 859
-95,910
-10, 329
-106, 893
0

6,000
3,684
9,650
2025E

13.5%
25. 8%

17. 4%
4.8%
4.2%
18. 5%

0.70
0.38
0.16
75. 1%

14.09
76.06
38.77
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