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o NS 2021A 2022A 2023E 2024E 2025E
FALMN (G TT) 11, 463 15,993 23,594 31,225 43,885
YoY (%) 76. 0% 39.5% 47.5% 32.3% 40.5%
5 4F A A1 (F 7 ) 1,017 1,700 2,325 3,374 4,890
Yo¥ (%) 61.9% 67.1% 36. 8% 45.1% 44.9%
EAFE (%) 19.9% 21. 6% 21.5% 22.2% 22.3%
R HKE (L) 0.92 1.54 2.1 3.06 4.44
ROE 9. 6% 14.0% 15. 3% 17.3% 19.1%

T B F 84.94 50. 82 37.15 25. 61 17.67
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2022A
15,993
39. 5%
12,536
94
220
423
-12

39
1,978
-18
1,960
261
1,699
1,700
67.1%
1.54

2022A
2,796
117
3,256
6,266
12,435
142
8,726
1,228
15,076
27,510
1,133
7,815
673
9,621
2,825
2,905
5,730
15, 350
1,102
31
12,160
27,510

2023E
23,594
47.5%
18,522
141
330
637
253

73
2, 695

2,675
350
2,325
2,325
36.8%
2.1

2023E
3,685
172
4,751
8, 640
17,248
167
9,995
1,400
17,886
35,133
1,820
11,435
923
14,177
2,825
2,905
5,730
19,907
1,102
30
15,227
35,133

2024E
31,225
32.3%
24,300
186
437
843
319

0

97
3,904

3,884
512
3,373
3,374
45.1%
3.06

2024E
2,625
226
6,259
10,972
20, 082
192
12,921
1,515
22,400
42,482
997
15, 051
1,146
17,195
2,825
2,905
5,730
22,924
1,102
29

19, 558
42,482

2025E
43,885
40. 5%
34,099
261
614
1,141
406

0
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5,648

5,628
740
4,888
4,890
44.9%
4.44

2025E
3,390
317
8,771
14,875
27,354
217
15,582
1,630
26,630
53,984
0
21,097
1,537
22,634
2,825
2,905
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28,364
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27
25,620
53,984
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2022A
1,699
861
-323
2,284
-5, 403
331
5,106
0
6,802
4,297
1,475
2022A

39. 5%
67. 1%

21. 6%
10. 6%
6.2%
14. 0%

0.94
0.29
55. 8%
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11.01

2.07

0.00
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2023E

47.5%
36. 8%

21.5%
9.9%
6. 6%
15. 3%

0.87
0.26
56. 7%

0. 67

2.1
13.79
2.44
0.00
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0.15
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0.74
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17.72
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4.57
0.00

17. 67

AT 0 i AR R E Rk B

4



1€ il TF 22 .
Py R E PN

HUAXI SECURITIES

o IF AR

Ve B B LA A48 T 9 R BT E R A RAD Y 0 F e AR S, BRIEIRES PR
R ABH Rk B AONEE, PHBHETHELEGIR LM, B ARAMHAFHEe, HEEN,
B, IR E T 0RE. Fem, i E W,
P 48 4%, 9A
BE .,
g WA
KN ST IR e S T8 AR AR A 5% T 46 ROA B R AL T 15%
VIARE R B G0 6/~ 3EEF o IT RN AR S 18] BZ A A8 At 5% T B e A4S # A 5%—15% 4]
A RS RE AR AT EIE SPE AT TR A 2R 18] BE A AE et b E 48 A -5%—5% 2 1]
Fea bk ta AR, REE TR RN AR e B 18] R AR AF 55 T _EE 48 #% 5%—15% ¥

Eh AT IR A B B 8] BN AR 3 55 T _E R4S Ak B AR T 15%

2 3R AR

AT B AR

VARER AR GH 6 A AEFE  OHTIT N B 18] 4T Ak 45 FAR A R T _EGE 4 40k B) AR 10%
A AT A5 5 a9 pkekta P AT IR PR A b B ) 47 ok 48 #okE At B AE 48 22 -10%—10%2 18]
AR, I AT T TR 2R b A A AT e A HAE AT 55 T LR A #K B S AR iE 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
[1ﬂﬁmnﬁ
HUAXI SECURITIES

B HIiEH w5

B/ IEK DA TRNSE] (AT “RNE7) REIERZT L5 TH. RREH RN
S EARFAER . KNS T2 EBIANKE R H % d E A R84 R E AL mBEAL A RN
BFo

AREL T AN S AT BT RA RN H 6 % NTFTH R E AR 65 H B TA
1B KN 8] 3% 5412 S0 A, T BN BT SEE REAETRGE . KIRE T &I, & VAR N X
FARER A Y B R0, BXAR L RFARLT A, FRREE L T @G Y, ERRY, &
a5 RIRERTA. FRLRAFAN R —FGIRE . AN 8 RRIE RIRE T o413 G464k
ARHERE, B, KNS ARETAZETEREE B EN THESX, BTEEAITX
VEAE R R A RS

BAETERAT, ARERRELEAZ P 5EER, E7TEELERPTER LG E DL T R IHEST
AT RN, THAHARNG, BT ETiER, BEFREHFAREAABE BT R GE—5F R
%, BARRINHARETURK B TR, BAETERLT, AREHAFEEINFE P oy85% %
TRAR MHERARE R, TREAZPFHITEPF EE. INWIEARE Lt ak T B a9 4RIE %
o BAFATHERLT, AN, AN R IRFEMAFETHRARERTE -, REETESY
FHEFIE, CRIAEAT AR E R KIREfF AT TR KR R AT iR, T HRER AN
S AR B B AT IR T R R R IR ZATH, SANG . AN R IARX XK L X,

ANEEIAEETAEILE A, B3 ERINE T LB, BRBENNZ 0 GE LR, £
WHRAEEE, BEEFTHNRT, AN REPTERBFENM TR SHA RS TR 6N 3T 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
RFERRFTRFMAIRS. BEFEFTHNRT, ANINETFE, FUPFR KRR LT RELARE
PR BN B0 EF . AN 3 R L ATE XBEMMIANMATRELAREATF AR ZAMC2ERART #
H A agiz g,

T A A MAIG RN S Tl . KREANIFRD B, HETHMRIANATF AETH XL
B, HEARNTFTHEBAREG LRI AE, wEi A, FIARBEARE, TR AEST
TERFF R, B AR EH T A BRREG 5] R T A=1525

HAT ] A A ARE R E Bk B

6



