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2023 %07 A 21 B
Al %55 57 N\ 3% sk K AR
¥+ AHEE 5k (603019)

WA EN BEXKE: 603019
LoRIRA: EN 52 B & @ th/ AR 61.2/20.28
B iR # & A (12) 645.92
KA 44,12 B W Al TR (1) 641.74

B &R (A7) 1,454. 53
Fomt

2023 F 7 A 21 B8] KA 2023 FFF b Grtkdk, 2023 L FF o 8 FT R AL N B4 L, T R
K 7.33%; FitEAEESAE S 44 1, TR RIEK 14.94%,

2T FI 8 :

> H1 RHFEHM, Al FHEFEZNGRAKY

BNk R A, 2023 47 7 21 BN E) KA 2023 ¥ AL G bAR, 2023 EFFHRAE LKA 54 LT,
R K 7.33%, Al KA, A ST RIS FIE 5. 44 1, T RILIK 14.94%, F K Q2 i,
N B BT 32 1, TR eI K 13.1%, Q2 Ft RIS AR N 4.13 124, Bt RkEK 11.98%,
BAVKA N S LG FETM, ERHELGRNRARS K, BLAE Al RN TR RY, KA
HRERRAFZNAHEFETELSOE S BEFTIRZ N AEMES S, LR LGHLEHRK, R &AM
Bt H2, WA N8 EAEF SRR PR BRI, PRI AIGC A, A a5 ZANBRAKH,
HBERET Lo N EAE AR ALK SL, Ashitid i, G, =t R&22, £ R%
F. AT EAHELRE, MABRGEFEA.

> NIZERAREGTF, LHFARLLEEFRG

A AR A, 8] 2023 F L EFFHG R E LAE 7.29 2L, RHIEK 24.35%, Q2 it EIkt 32 12
T, TR K 39.25%, FitARE T AFIRL3E K F4RH 8. 4%, Q2 Fi+FE M)A HFAEE A 4131, M
IR IE K 215.27%, KANFIET NS 2T HNRBAT G, LHEFRILEERS, AL THILRA, &AM
FlET N SRR S B L F AT LY R, KNFEEANEETEMAX, NI THEFZZANLETL 5§
Sk B TR FAAXAT L, KNP SFERRF BRI E KR, b, N ETRHELNZL “£
AE?, BMFIRE EFFHEL ) ZRAIL TN &, NIALARTE, MAFTEPSITER 2B
RIS AN, B G RN F R R K.

» AIGCHFT, FHARFEKS

ChatGPT T4 /& KR “FELR” HAZAHIHo, NI E NI RE, ALEETHE. RMA
A B HE A R FERR, EAT “HE” q “FHE” SRR, FHEEZXAZNL ., Bk Al HaX~
SHEREE, EPOIEA BHA REB. Al ZABRSESMELEME, RAFSRAMZATHE. PHE M4
ABMBERSBHMELL, HTE2HEBFAETH. 1. BH, HALDOURME KIS L 42, A4 DCU BT
GPGPU, s iz A THF i, ALFRBEANSGRIER; 2. RFS, PHBLIGHRERSBMEL L, BAT
TS EZERTEER. £k, LHFER, KAEFTLEF; 3. =18, 2= HEAKMOGERRE, TRE
OCR. NLP S AIHEIRSE, BAEEEARRSR Y. 4. B4, PHEXASAXEGHT EEN=Z, TLTHELEK
EH; 5. A, PHEARYTRRAKEFOMTE, AHRAKRE R E. Bk, FHEAEAN KRBT ESEL
KA ZAEAG B EZTTHELE,
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i t Tl A .
ii 0l k23 2 LT AN RS .

BRXEN

nEl EREFRIRS R Al B/, st HE. ARFARAESMARY, BxaTEe. Al F2LgkA
J o #EFNE) 2023-2025 SFE AL 154.11/180.20/ 207.91 17T, #edkn3d) 2023-2025 503444 E M
M 20.24/26.46/32.77 1L, 438 2023-2025 F EPS M| 1.38/1.81/2.24 7T, 2023 57 A 21 B ET
1A% 646 ft7T, 3TREM 44.12 7, 3+ PE H 31.92/24.41/19. 71 4&, RIBEEFEHF, HHFZ IR,

K18 R

1) PEXRETAZRNE; 2) Al IETRAEAI; 3) Tkt d k], 4) FRldARKT R,
B A A5 A

B F 2 2021A 2022A 2023E 2024E 2025E
T A (B Z L) 11, 269 13,008 15,411 18,020 20, 791
Yo¥ (%) 10. 9% 15. 4% 18. 5% 16.9% 15. 4%
5 4 A A1 (7 7 ) 1,176 1, 544 2,024 2, 646 3,277
Yo¥ (%) 43. 0% 31.3% 31.0% 30. 8% 23. 8%
EAIE (B) 23.9% 26.3% 26.8% 27. 4% 28. 0%
F R ANeE (L) 0. 81 1.06 1.38 1.81 2.24
ROE 9.3% 9. 1% 10. 8% 12. 4% 13.3%
B F 54. 47 41. 62 31.92 24. 41 19.71

TR R : Wind, 229 IE 52T 70T
HIIF: RER

WRAA: |iuzj1@hx168. com. cn

SAC NO: $1120520020002
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W # IR F Fo Z BT FH E

AliEk (BAL) 2022A 2023E 2024E 2025E AekEL (FFL)  2022A 2023E 2024E 2025E
EESSTON 13,008 15, 411 18,020 20, 791 A 1,617 2,155 2,805 3,464
YoY (%) 15. 4% 18. 5% 16.9% 15. 4% A7 181 o e 44 555 572 656 781
Ak g% A 9,592 11, 283 13,083 14,971 BT AL -1,013 1,131 -3, 852 2,215
A A4 B e 54 58 69 82 1,125 3,710 -648 6,158
HAE %A 620 709 784 832 -2, 685 -939 -1,155 -1,156
CE i 3 310 347 387 416 7 -5 -1, 420 -1,590 -1,983
%% A -99 -99 -88 -95 BREHLER -2,533 -2,190 -2, 459 -2,821
B A A 1,105 1,271 1,397 1,539 299 0 0 0
AL & -128 -24 -32 -20 5 HER 1,084 144 144 190
A E 248 169 286 318 EREHLER 957 -178 144 190
A F0E 1,905 2,513 3,254 4,047 AR RE -420 1,342 -2,963 3,527
=R S F & 1 0 0 0 ERX Il ELE 2022A 2023E 2024E 2025E
A7 AR 1,906 2,513 3,254 4,047 KA

Cigt=cd 288 359 449 583 DR PN 15. 4% 18.5% 16.9% 15. 4%
A 1,617 2,155 2,805 3, 464 HFAKE 31.3% 31.0% 30. 8% 23.8%
)3 B T 8] 3% )i 1,544 2,024 2, 646 3,277 B A8 A

YoY (%) 31.3% 31.0% 30. 8% 23.8% ERAES 26. 3% 26. 8% 27. 4% 28. 0%
HRK 1.06 1.38 1.81 2.24 A E 11. 9% 13.1% 14. 7% 15. 8%
FE Mk (BHA)  2022A 2023E 2024E 2025E 7 Ik % ROA 4.9% 5.8% 6.9% 7. 4%
®PEE 6,155 7,497 4,534 8, 061 = K % % ROE 9. 1% 10. 8% 12. 4% 13. 3%
A 2T 423 628 832 815 e 3 ]

7 6,379 5,255 9,342 7,818 AR 2. 66 2.36 2.39 2.19
AR A R 3,863 4,948 4,751 6,211 R E 1.45 1.49 1.03 1.28
BT 16, 820 18, 328 19, 460 22,905 AL E 0.97 0.97 0.56 0.77
KR A AL F 6, 395 7,815 9,405 11,387 KRR 44. 2% 44. 2% 41. 5% 41.3%
[ 5 3t~ 2,198 2,255 2,365 2, 481 BERE

A 1,589 1,814 2,077 2, 364 B RS 0. 45 0. 46 0. 49 0.51
R W~ At 14,990 16, 755 18,814 21,157 FRBIR (L)

it 31,810 35,083 38, 274 44,062 HRK % 1.06 1.38 1.81 2.24
SRR 288 431 575 765 oy 11. 62 12.79 14.59 16.83
RAT IR R B 2,446 3, 693 3,196 4,766 B ZENER 0.77 2.53 -0. 44 4.21
HAF D 5% 3,582 3,632 4,372 4,934 R R A 0.22 0.00 0. 00 0. 00
A AT A 6,316 7,756 8,143 10, 466 A5 AT

K 1,484 1,484 1,484 1,484 PE 41.62 31.92 24. 41 19. 71
K 5 AR 6,269 6,269 6,269 6,269 PB 1.90 3.45 3.02 2.62
R R A 7,753 7,753 7,753 7,753

RAf &t 14,070 15,509 15,896 18,219

[ ES 1,464 1,464 1,464 1,464

I HIEFA S 723 854 1,013 1,201

J& F AL At 17, 741 19,573 22,378 25, 842

5 AR AL AR AR A7t 31,810 35,083 38,274 44,062
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7 T 55T B R A
XES (ARSHIF): 2014-20155#T M G it HAUT LA E =, $2L, KaRFE=4, 10
FIEHRM L2,

o7 IF AR

Ve B EIE AL AR TR BT B FTAARAD G G F LS, FRIERES PR
RO IEH R AASNEE, PTBEL TSGR LR, B35 AMFFhe8, HREREN,
NIE, BRI E 09I E. Bk, 4 EH,

B
3R R ﬁi WA

SEON TV TR AR e A 18] B AN AR A 3% T BG4S £k B AR T 15%
VISR A G 6/ ¥ AR IR A2 B AR 8] B AR AT 5% T LR 48 KA 5%—15%Z 18]
ARSI ARST L3R e A T R AR A 18] R AN AR AT B 4G A -5%—5%= 18]
R TRIK MG A A BRI AT T R A s 2 1) AR M A8 3F 35 F B AE 4% 4 5%—15% 4]

EH T TR ZE A A) B AR 3T 53 T B 48 £G4 B R AR T 15%
A7 b B AT A
ARE A B G 6 /4 ARFE AT TR AR SR 1] 4T Ak A5 AR 3 3% T B A48 40k B R AR L 10%
A AT 4530 ag sk sk ha M AT R FURAE S HR ) AT o A5 ke A GE 48 22 -10%—10% 18]
AR, EIBE S AT T TR AR e 2 18] AT b 48 AR A 55 T _EE 48 $K B A2 i 10%

4 G I F A T
whk: AT T HIME KPR XL FCE 11 FFICHKKEHES E
M ak: http://www. hx168. com. cn/hxzg/hxindex. html
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B HIiEH w5

R TGIEFRAY A PN 8] OATEAR “RNE7) BEIEARABTEHLS T, RREE RN
S EAEFPAER. AN TEBHBRAME R E 2R L RE LK RIREmAZENL A AN S
BF,

RARE T AN S5 T BB A IR 89 20 TF 69 T RE AF A R 49 55 W8 5 508,
B AN BT i% F 15 S0 EFHPE . BN R T SE AREEATRIE, RIEHTHRTA. &L AR
FARIRE R AL BB, LXARB BTk, HARREFSZ T @O L., ERRT, &
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
ANGEFTEN. THANG, BT FER. BEERLIFERIBERN B HZTERGE—SFH
£, NARAAERRETUARK A A, AEMFELT, KAREHAFEIANHE P43 IR
T AR MHFRARE K, TRAFAZPFHAITEP EFE. INBIERRE LA 28k T H a9 RIERE
Ho BAEFTHLT, AN, AN R IREEMRFETHYRRKREETE RN, TE5ERTES
FHREKSE, WRSHETARE R KBS f F AT TR K f AT, BFTH BE R AN
S IR B AT R T R R AR IATA, BANG] ., ANd R IR AT LXK,

AN AT BB HIGR A, BIEE R RIE S IR, B RBENNZ R E &R, §
HTRAHEE, BEFEFTONRT, AN RAELITEXBENMTRESIFAREFTRINGNSITR
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
T B N 3 EF,

T RS MABIGBE RN A« REANIFLAPH @R, ETIMRIANATFAEFTH XL
B, HEINTAEHAREGEILRIAPAR, FIIA. AIARBEEARSE, TEHHLANED
JERF BT, BF AR EFHTEMA BB EG5] R M5 F=15250
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