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e R 2023 FFFEARE: 2023 ¥ F 8@k 2,601.24
e, BW+72.7%; V3#84% 44 109.54 12T, Fk+204.7%;
F=dE% 409 % 96.95 12T, FH+220.0%.

£, 2023Q2 8 EAk 1,399.51 12T, Fl+67.0%, Fit+
16.5%; U2 & % 4 i9 A 682 1z T, Fl b+1449%, 3F it
+65.2%; F=3dE 4 AiE A 61.30 12T, R H+143.7%, 3F b+
71.9%.
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ASP # 4, BT H. TE_FEFRIEANIHER
¥ (N3] 23Q2 #K 70.4 T 4H, FH+98.1%, 3Rib+27.8%) ,
23Q2 A F+E ik 4 8B 1,101.5 1o, B+80.5%, ik
+17.4%. 23Q2 % % ASP &% 15.7 7 =, F]t-8.9%, 3Fit-
3.0%, RAVFIBT £ B2 BEE, HRE DEHE S LRA DA,
Q2 Z2HAGFH¥E, AELSmEERA. 2023Q2 » 54 F1EH
68.2 1271, B+144.9%, 3R+65.2%; % %4 Fd/fudf 2 %
A A A 0.88/0.78 77 L, FEE|IASF Q2 HARAT LA Fadm
K. el BAEMREABRMNIER, b ) F EILRAFRHE,
NEBANEAMR B, ANAAESESmERA4E bLiR
. O et B A R BEE R A P AT EF 3 — BRI,
IR % F ) L,
HAEZ RIS F AR T, FREEmG, N3] 2023Q2 £4F
4 18.7%, F)t+4.3pct, 37 1b+0.9pct. 44 /% 2/ KI5 %
A& 5 A A 4.4%25%/5.4%/-0.8%, I b 4 #+0.6pct-
0.3pct/+0.2pct/-0.8pct. % E R MK, BB HEZART
% A AE R R BT TS M, AT @, NEH
Bl B HRKMERCE 2,
Je# 2023H2, »a¥E I ERRTomi+dEiE, SmEAG
@, #% DM-i. B%. TRNFTEFAL T TFEFRE, Sty
Sk, B A wm, NEA kA HEHE, mE. RHTH, K
3+ 2023 S5 545 A 2 K sk 300 7 4%, 23H2 ASP # 2 3%
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WE KA R | 8) B ir i

NOA #Bh B &, kA%, mE, TR AR, AF—F
BT AT NOA #Heh B 3 shat, A 24T E F4-HA, &M
Hlr 2023 FAFE R A LA 19-20 74/, Aok 5 FinT
Iy o

BABE S 3%, BammfEETE: N3 @I HRKE SR,
TALAL R ARI 69 5 A259%59 5 MEMAKH 30-40 T, B&RTE
A1 MR US HZF 9 ATa LT, HARAEZRL, » %
PR Y+ AL AP L 6 B R S MSE [, A @bk S, Ak
BAMEG L,

> RAEMREEERLENA L

HITH SRR, o ZR ) H. N5 2022 Fhwik 48K
M. TR, EMNFEARK, 2023 F 1-7 AHRER £ &
& 92,458 #E, hib 6.1%. REFHER, FIiER, IT KK
B, BAT, NAALRSZHAXTE AN : FaX, 58
I HTF 2024 585, X FR 156 54 @ERK, NaAF
THERFERRTYASAAAANRPAELTHE, TRIFNEF 75k
15 77 4m; BRMHX, hwRivE g FA AL REFEL, it
RgzwbmE), BF8E 2 LaART. FEIANGZSH
AR, RMNFIBT A EHERAZERN, Ao, @£
W oRoHeik K&, 2023 Fonald o 2R 30 7 4.

E = 8

a4t DM-i. E3.0 AR a#BERKFE, BAAZRIEN %
BHFA, BHABBRFW . B 5] A — R R 4 R
B RAIREAT LT T 5 Hote BAVELFA 3 HRIZF = & h
EamaRght. HEBATN, i3 2023-2025 £E
M % 6,511.8/7,987.4/9,067.8 1L % , )3 & 4 A i K
250.8/326.1/410.1 fz ., 24 EPS % 8.61/11.20/14.09
7, i 2023 48 A 28 B 23553 TIAIKAN, PE HHIH
2712117 4, HH“FE N T4,

R, e 3R
PR HACT M 7 TAT R 5 R4 E R AAM.

Z A M 5 E4E

Vol TS 2021A 2022A 2023E 2024E 2025E
FLAA(TTL) 216,142 424,061 651, 180 798, 742 906, 775
Yor (%) 38. 0% 96. 2% 53. 6% 22.7% 13. 5%
V2 A PN (T ) 3,045 16, 622 25,078 32, 609 41,011
Yor (%) -28. 1% 445.9% 50. 9% 30. 0% 25. 8%
LAE K 13. 0% 17. 0% 16.1% 16.7% 17. 4%
FR M (L) 1.05 5.71 8. 61 11.20 14.09
ROE 3.2% 15. 0% 18. 0% 18. 6% 18. 5%
UESS 225.16 41.25 27. 34 21.03 16.72
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202201 2022Q2 2022Q3 20220Q4 20230Q1 2023Q2
Bk (en) 668.3 837.8 1,170.8 1,563.7 1,201.7 1,399.5
YoY 63.0% 67.9% 115.6% 120.4% 79.8% 67.0%
AE+E e (L) 458.9 610.2 896.2 1,203.4 938.0 1,101.5
YoY 117.5% 141.6% 172.4% 151.6% 104.4% 80.5%
e F (fZn) 209.3 227.6 274.6 360.3 263.7 298.1
YoY 5.2% -7.6% 28.3% 55.8% 26.0% 30.9%
202201 yloyyiey 2022Q3 20220Q4 2023Q1 2023Q2
gl i (L) 585.4 717.3 948.8 1,266.7 987.1 1,137.4
YoY 63.4% 65.1% 101.6% 105.5% 68.6% 58.6%
AFE+we (L) 387.5 501.5 692.2 928.6 743.6 863.2
YoY 125.0% 143.5% 154.4% 132.5% 91.9% 72.1%
e F (L) 197.9 215.8 256.7 338.0 243.4 274.3
YoY 6.3% -5.6% 29.2% 55.8% 23.0% 27.1%
202201 2022Q2 2022Q3 20220Q4 2023Q1 2023Q2
2AE (%) 12.4% 14.4% 19.0% 19.0% 17.9% 18.7%
YoY -0.2pct 1.5pct 5.6pct 5.9pct 5.5pct 4.3pct
AF+eil (%) 15.6% 17.8% 22.8% 22.8% 20.7% 21.6%
YoY -2.8pct -0.6pct 5.5pct 6.4pct 5.2pct 3.8pct
e (%) 5.5% 5.2% 6.5% 6.2% 7.7% 8.0%
YoY -1.0pct -2.0pct -0.7pct 0.0pct 2.2pct 2.8pct
202201 2022Q2 2022Q3 20220Q4 202301 2023Q2
HERAE (%) 3.0% 3.3% 4.0% 3.6% 3.9% 4.4%
FEERE (%) 2.5% 2.4% 2.3% 2.3% 2.8% 2.5%
HEFRE (%) 3.5% 3.7% 4.7% 5.0% 5.2% 5.4%
M5 A E (%) -0.1% -1.0% -0.4% -0.2% 0.0% -0.8%
20220Q1 2022Q2 2022Q3 20220Q4 20230Q1 2023Q2
a4 A)iE (o) 8.1 27.9 57.2 73.1 41.3 68.2
YoY 240.6% 197.7% 350.3% 1114.3% 410.9% 144.9%
AE+E M (L) 6.9 24.9 53.2 69.0 38.3 61.3
YoY 334.7% 542.9% 471.0% 1276.7% 454.8% 146.3%
e F (JFEofz, Lr) 1.2 3.0 4.0 4.1 3.0 6.9
YoY -77.7% -45.7% 17.4% 305.5% 154.9% 132.9%
202201 2022Q2 2022Q3 20220Q4 20230Q1 2023Q2
FAEE (%) 1.2% 3.3% 4.9% 4.7% 3.4% 4.9%
YoY 0.6pct 1.4pct 2.5pct 3.8pct 2.2pct 1.7pct
AF+Eil (%) 1.5% 4.1% 5.9% 5.7% 4.1% 5.6%
YoY 2.9pct 2.5pct 3.1pct 4.7pct 2.6pct 1.6pct
e F (o, %) 0.6% 1.3% 1.4% 1.1% 1.1% 2.3%
YoY -2.1pct -0.9pct -0.1pct 0.7pct 0.6pct 1.0pct
202201 2022Q2 2022Q3 20220Q4 2023Q1 2023Q2
*¥ £ ASP (7 L) 15.84 17.27 16.68 17.64 17.12 15.73
YoY -22.9% -4.6% 3.3% 4.8% 8.1% -8.9%
*% £ %50 (7 ) 0.24 0.70 0.99 1.01 0.70 0.88
YoY 183.2% 153.8% 116.5% 473.5% 193.4% 24.3%
*# £ jadE g AlE (7 L) 0.14 0.63 0.92 1.01 0.60 0.78
YoY 122.9% -986.0% 940.9% 968.9% 336.4% 23.7%
x5 £ I8 R (B ) 1.20 0.80 1.26
YoY -43.1% -39.5% 4.5%
*PEFRER (FL) 0.61 0.88 0.91
YoY -2.1% 35.7% 49.9%
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Hi@x (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 (BAL) 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

AeREFLR (FHFAL)
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R
A E

R E
ek
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RO A
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HRZETNER
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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

41.25
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

27.34
4.93

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

21.03
3.90

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
0.22

16.72
3.10
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Y4 B A F EIER L AL T 0 IEF R F b A& AR B 89 F o PR A, ARAGEIRE TR
RO R ASARE, STZHETHELORLER, @5 AMFAELEL, HRER,
INIE, BERTIAEATH A& Frh, 4 E

T
PP ﬁi-ﬁ%

SEON ST T TR A b B 18] B A0 AR 3 3% T B 48 £k ik B AR T 15%
UIRE KB G 64 3B AT IR HA 8] A A8 3 5% T _EE 48 2 A 5%—15%= 18]
A RSN ARST L3E e 40 U R AR b A 18] R AN AR AT B 4G B A -5%—5%= 18]
RO TRk M A IR A O ATIR N AR b A 1] AN AR A 55 T _EAE 48 4K 5%—15%2 4]

El TR TR Fe R ) B AR 3T 53 T B 48 A B AR T 15%
AT AR BAR R
DR R A B 64 AHE AT AR S B0 18] 4T A 45 FoAa 3 3% T LR 48 4G4 2] S A2 i 10%
A AT A5 2 a9 sk ek td P AT IR PR A b HR ) AT ok 48 HAE 3t B 48 2 -10%—10% 18]
AHEE, B T TR 2 A 1A AT e A B4R AT 55 T LR A #K B AR T 10%

4 I H A TP

Hht: T T ERE KPR ARAFLE 11 FHCHRKEHES &
M ak: http://www. hx168. com. cn/hxzg/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
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