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IERH AR | 8] SRR

2023 07 A 10 H
Ak Gy 35 SR ARTAHA, R K FLE IR F)

42K % 7% (300349)

R EA M & RAG 300349
bk EN 52 &AM/ mA 14.55/8.74
B AR A & A (12) 58. 05
AL EM 13.53 B B LA A (12) 51.58

A e RERK(FT) 381.26
FmE

NE)RAEFEF G, T EEAANE 1.96-2.19 {2, RHIEK 70-90%, FAitdedEz A4 A10E 1. 76—
1.89 1z, RlH3gK 27-37%,

o F B

> R REKHF WIS, FAER, LEHEALTHAMY

BREHA, TETEFTERRZE, 28 “HPFRAFKFRE” LBEF, RIEFERFUBETERS,
PBREAERFG R RERY, EHLHHEK; ANANRBTFRERER, AREAFAEHNLREEF
R, ARAEL E) Y3 E A K IR LI K.

> MR RT ERARFRA. BFRFAREAZFT, ARFwafkidERIRTEER
HEFRAALFTHEEKRENGINE, RFRFLFABREEHNIH. RENE)FR, AT 54E500%K
BPERLFEEXFE; ANAIBRBREITHRFLERN, AZRXLLBERFRFELENETEZTE,
FEARAEEIAEHE, RBRZAE K. B Maximize 3%, BARZAREATHSAE T, H9) ATH
AL 80%, AAEAHRTHK; ARAZERARESTH, HARZAREZTHET LK, NAAZHAT
TBOM A A4kt git, TUS B AR FR B, TRM A =—HFRLREHTFLRENTARITES TN~
s, HERANINKRETZEK S

» WAL EAT AN RAE, NAZRRAERITETL, BYVITROKFES

AR EFEHTZRHRFEHRKREREFE+HMAEFE, “Fint B+ A REB+ T LHM" MiFsRTEL
K BA: NARIEZHITERR, WEREHE, 10T FE2I50%, Baic AR +2 8 B4R, s
RAZARNIXEAE, FELEBEN T,

= 0

pwalMEATTET LR NS, FEAF AR FHELH KA, HFBFMN, M+ 2023-2025 F2 45 5 A
31.77/36.93/42.85 {t. .. #MitHMALE» A A 0.81/0.98/1.19 &, & 2023 % 7 A 10 B 13.53 ~/flkd
B, PE A1 K 16.7/13.8/11. 4 &, ¥ “FEN” ¥4,

R &R T

ZHPRBERRAT § HEH 0, RAERFRET LS R ERAAL., KEIBRADIEHHERERKEE R
BRI, ZFRBERNE,

B A MM 5 EA

B F 2 2021A 2022A 2023E 2024E 2025E
F AL WA (FZL) 2,301 2,739 3,177 3, 693 4,285
Yo¥ (%) 19. 0% 19. 0% 16. 0% 16. 2% 16. 1%
17 A (F 77 ) 267 270 348 421 509
Yo¥ (%) 139. 6% 1. 4% 28. 5% 21.3% 20. 8%
LA FE (%) 40. 3% 38. 2% 40. 9% 41.0% 41.0%
FE A (L) 0. 63 0. 64 0. 81 0.98 1.19
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R RARE | 8] 2R
ROE 7.3% 6. 9% 8 1% 9. 0% 9.8%

AT 2148 2114 6. 71 13.78 11.40
TR R: wind, FGIE AT %P7
SATIF: RAF

DI WEE
W45 : songhui@hx168. com.cn W4
SAC NO: $1120519080003
IR AR W35

| iujt@hx168. com. cn
SAC NO: S1120520040002
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W # IR F Fo Z BT FH E

AliEk (BAL) 2022A 2023E 2024E 2025E NeARELR (FEFRL)  2022A 2023E 2024E 2025E
EESSTON 2,739 3,177 3, 693 4,285 A 275 347 423 511
YoY (%) 19. 0% 16. 0% 16. 2% 16.1% A7 181 o e 44 78 65 72 79
bk g A 1,692 1,876 2,180 2,529 FERLEHN -80 -78 -79 -63
Ak A A e 18 22 25 29 % EHAER 332 283 357 460
HE %A 462 540 646 738 AT -156 -188 -202 -201
ik 123 191 225 249 EiSy -124 5 7 6
%% A -18 3 0 -4 BREHLER -222 -121 -126 -118
B A A 191 300 318 369 FEAL 6 0 0 0
AL & -3 0 0 0 %K 89 -40 0 0
BA B 36 62 70 77 EREHLER -12 -51 -10 -10
WA 300 398 475 575 AR RE 105 11 221 332

ER & 1 0 0 0 ERX Il ELEa 2022A 2023E 2024E 2025E
A7 AR 301 398 475 575 K g A

B 434, 26 51 51 64 A K 19. 0% 16. 0% 16. 2% 16.1%
A 275 347 423 511 HFAKE 1. 4% 28. 5% 21.3% 20. 8%
)3 B T 8] 3% )i 270 348 421 509 B A8 A

YoY (%) 1. 4% 28. 5% 21.3% 20. 8% ERAES 38. 2% 40. 9% 41.0% 41.0%
HRK 0. 64 0. 81 0.98 1.19 e UPES 10. 0% 10. 9% 11. 5% 11. 9%

&Rk (BHA) 2022 2023E 2024E 2025E B2l % ROA 4.5% 5.2% 5.7% 6. 2%
®PEE 558 669 891 1,222 M % ROE 6.9% 8. 1% 9. 0% 9.8%
AT T 25 28 32 38 e 3 ]

7 500 636 721 829 RAE 1.91 1.89 1.92 1.94
HAL AT 2,207 2,483 2,734 3,050 RALE 1.59 1.55 1.58 1. 61
AT At 3,291 3,817 4,378 5,139 e E 0.32 0.33 0.39 0. 46
K IR AR AL 68 64 59 55 T AR E 34.9% 36. 0% 36.2% 36. 8%
B 386 462 536 604 BERE

T H = 127 123 119 115 B R A & 0.45 0. 47 0.50 0.52
FRA T~ A 2,756 2,874 2,997 3,113 FRBIR (L)

KAt 6,047 6, 691 7,375 8, 251 FRIK B 0. 64 0. 81 0.98 1.19
SRR 40 0 0 0 oy 9.13 9.94 10.92 12. 11
ALK R E AR 1,332 1,589 1,801 2,090 HRZEALR 0.77 0. 66 0.83 1.07
H AR f R 351 431 480 556 B IR R AF 0.00 0.00 0. 00 0. 00
FA f AR At 1,723 2,020 2,281 2, 646 R A5 47

K 226 226 226 226 PE 21.14 16. 71 13.78 11. 40
HAK I 5% 160 160 160 160 PB 1.03 1.36 1.24 1.12
R R A 386 386 386 386

RAf &t 2,110 2,407 2, 667 3,033

[ ES 429 429 429 429

VR AR 19 18 20 22

fE A At 3,937 4,284 4,707 5,219

Rt A R AR AR A7t 6,047 6, 691 7,375 8, 251
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RIE: 3 BFEEWALKRLHLE, SFERFRLLY, LB2ARFTHOCEETH. ©iFik
7. 56/ . RIBAZFAR

WiEIE: EFME, 3FARAALLE, T RXEISCRZMX = LTI,

|

e{l)

0 IF AR

Ve AR P Bk A AR T 09I AT B AL A A8 Y 69 & L AL A, ARIEIRE PR
ORI R OO EE, HATZEE THEEZGIRLIEMR, B AP FFh0, HEEN,
B, BIRARTHENE =70 E. Fm, i E W,

TR
N B BARR ﬁz "

SEON AT T TR Fe AR 1) B AR 3 5% T B 4% A B R AR T 15%
VIR R B G0 6 A  ¥EEF AT IR L s HA ) AL AR 3 3R T _EGE 48 2 A 5%—15%= 18]
A R el B Aast E4E b AT IR R 2R b 2R 1) R AN AR S _E4iE 45 B AR -5%—5% . 7]
AGHAYIRIRIG A A R IR R e A8 18] R AR AR A 35 T B AE 45 4 5%—15% 1]

Sl AT T TR A e 2R 8] B AE S 55 T _EE 48 K B R A2 T 15%
AT A AR R
DIRE R A G 6 A AHFE  ATITFUN A2 S 2018 4T Ak 48 3 A8 34 5% T _EE 45 H0A B R A2 10%
A AT A5 009 5k h@ e AT IR TR e B 18] 47 ok 38 S AR X B A5 3 -10%—10% 2 4]
AR, EI B S AT T TR AR e 2R 18] AT b 48 £ AR 2 55 T _EE 48 K B A2 10%

4 G G F AP

Hht: LR T HMEKRFHRRAFLE 11 FFRCHKRKEEHES &
M Ak: http://www. hx168. com. cn/hxzg/hxindex. html
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S EARFAER . KNS T2 EBIANKE R H % d E A R84 R E AL mBEAL A RN
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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
REEBTRFARRS. BFFFTHART, ANIWEEF., HERPTI XN LT RI2ERIRE
PIEE RO PASEIOR o

T A R MAINF KNS T e RBEANIFRP @R, HETHMRIANATRF AMETH XL
. HARNTFHERREGL2ERFPAR, wFilA. FIAREERARSE, TEAELALER
IERA T, BIF5 KRS AT TR R R E0 5] R M5 F15 2.
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