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> yaE]RA 2023 FEAER, WA A sEENLBRON 66.24 1276, A
+32.11%, HBESFE 16.39 1275, [FH+79.79%, HIHCFEE) ROE N 4.40%,
B EAERE N 1.87pet.

REEA:

> BT, BE. BBEVSKIEBRTF. 2023 4 FREAFLD. BT, BE.
Hd. FBRERON. BEASS D BISEIIN 15261 7.65 9.01. 0.04. 8.83.
18.40 1¢.7C,, [FI L6 43 30k 17.15% 38 10 66.87% 341 219.04% k21> 45.60%
WD 24.68% {5 RE. BEWS. BT, BEWSRENLESKIRE K,
b, AESFEZE T ARMELRIR SN KIEH T, FREaEilhs
A FAMEZ SIS [F EE IS K 17.86 1276
> BATHEHILER, ME—8AR. ARBITWVEZELRSTRILER. F5.
Jents Bl WINTORIAT S5, TERSCR I RIERME . 1) B RS 1
5 Wind $¥5, 2023 R RAGED TS 118.52 1278, R K 33.09%, PO #i
B 50.33 12475, [RIEEHE K 207.26%, Horb L AR A Rl B8 FUBE 65.45 1278, 44
IFNEE—. 2) AR B MRAE A R BB EE, R ATBURE 655.28 {47T,
[FI LK 42.55%, AR 131 K, MK 9.17%. 3) TiEM&: #%
2023 4EH, AR PO WH 27 &K, BEFERBIM 10 XK, 17 HE4
B 3NLE 16 4.
> AREEIHR, BEWSKIERT. AR A I & & TN 5
[F], 2023 SEA A AL JI R HES 1N%BEL, A3 60%, BN,
AT BEWFN ST M RIRSRE T 1) PRBEE: A rFRgfdt A 555,
B 2023 4, AFHRE AUM IE 1407.12 1478 (-35.69%). i, AZEEE
Sl 55 HRE 389.73 440 (-2.92%), FA%E I T I AR 1017.39 147t
(-43.05%). 2) FIFRFES: #F 2023 Ff, HEEL N EEH ML 3899.85
1276, BHEVIEK 11.77%.
> MEEHFEEAE. AFMEEHEVSWNTE. 1) REXSERKEEM
R EP AR AEE SESEUE S 55 B A AL BN 43 51l 10.83 12T 1.58 14
JG, [FIEE TN FE 16.27%. 38.08%, FE T alARB I ZE AL Z B b, 2023
BopaE, ARMREEREEAL 5 5.15 T, FEED 18.85%. 2) g k%:
AT SR HERE, RS SR Sl % 110 20T, [F EREb

5 MR — R F IR R AR LT F 9
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11.03%, ARH SR bR A A 454.43 1270, BAFERIIEK 1.80%. .

BAIT . AEMTBEREL: AFEBLAR. fiR—2%, FFEatEsER
— AL A T A ) 2023 42025 FE 5375 SEBUEDLISON 124.92 147G 143.93
[C.JGs 159.24 12,70, VARFE R 29.45 1270 34.46 1Z.JCH 39.47 1270, MK
398.92%- 17.01%F11 14.56%; PB 7%~ 1.36/1.26/1.19, B IRE T4 T “HFF
A7 PEH .

XSRS e Ti7 37 K e 2 XU FT e 3 Bl B 7 i K Rk, A w1 $F
AR B A SCHHEAR /N, RIS A V3B AT e Rl ah 7 A 5 46t
A S5 HEREA e RS, A R BAT WL S5 AE 48 W B & Se 4%y, (HEEE 1PO Fir
SR, AFNMESHERE AT RERE 2 AR R, TR A W L SR I .

HOUVBOR RS S XU, IESR A FIE LB R P AR s M R T 37 XU
BB A XU P2 AR S 5 SRR, XU A A J T i 2% 2 )l 4t

= BRI .
T 55 88 5 At A -
LR 2021A 2022A 2023E 2024E 2025E
Bz ) 131.50 93.25 124.92 143.93 159.24
YoY(%) 27.02%  -29.09% 33.97% 15.22% 10.63%
3% FI3E({Z 7T) 32.00 5.90 29.45 34.46 39.47
YoY (%) 26.72%  -81.56%  398.92% 17.01% 14.56%
ROE(%) 8.61% 1.49% 7.13% 7.70% 8.34%
EPS(7T) 0.46 0.08 0.42 0.49 0.57
BVPS(JT) 5.14 5.48 5.72 6.19 6.55
P/E(fZ) 16.92 91.74 18.39 15.71 13.72
P/B(fZ) 1.51 1.42 1.36 1.26 1.19
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HERAERALIT) 2021A  2022A  2023E  2024E  2025E FliAFRAZTT) 2021A 2023E

P 46090 56930  614.85 670.19  723.80 ElleN 131.50  93.25 124.92 14393  159.24
MEREFERRITIIN - - - - - FEBRRIAESEBEN 63.87 5408 6339 7128  82.10
HHENE 11098  88.08 8632  90.64  95.17 He: RIEBISHEHUFZSBN 4349 3680 2986  33.88  39.16
‘ﬁiﬁ#&%ﬂ*é*” - - - - - IEH RS RN 12.81 10.18 1545 1693  18.82
FERELFRIR - - - - - FREFAESSELSZSBN 5.58 552 1799 2036  24.00
ﬁﬁltﬂ’vﬁﬁ 35821  309.63  312.73  340.87 368.14 FI BN 1793 2132 17.66  20.12  20.17
RH MR A" 533.86  366.26  373.58  396.00 419.76 ¥R 23.98 1174 3198 3624  39.87
T4 R 431 3.55 3.62 3.84 4.07 Bl 88.55 8528 8249 9339 10021
ENIBE R B 12475 12245 12490 13239  140.34 i R n 0.80 0.80 0.85 0.95 1.02
BHRIES 102.84 11622 127.85 139.35  150.50 EEHRA 64.84 6093 6215 7070  76.49
KHEARRIUIR & 9.37 11.12 11.23 12.24 13.22 il FE 42.95 796 4244 5055 59.03
Bl & &= 9.19 10.78 11.00 11.22 11.44 p TR 27N 9N 0.24 0.03 0.11 0.12 0.16
TR B 2.20 2.06 2.17 2.25 2.32 W Bl 0.21 0.18 0.29 0.33 0.29
#TR 2,046.90 1,988.94 2,060.61 2,197.65 2333.82  FIARE 42.99 782 4226 5034  58.90
B RRITRER - - - - - e PSR 9.99 0.79 10.56  12.58 14.72
[l B H £ R 49 7 LK - - - - - BHE 32.99 7.03 3169 3775  44.17
RAT R AR R 129.11 11237 119.11  129.84 14022 e DEERERIGE 0.99 1.13 225 3.30 4.70
T gcEN - - - - - PR TEARFREENEFIE 32.00 590 2945 3446  39.47
wWAES 27.85 3524 3736 4072 43.98
ZH SRR 0.54 - - - - 2021A
T4 SRt fa 1R 3.67 5.12 5.17 5.64 6.15 AFiEE 25.09%  7.54% 25.37% 2623% 27.74%
S B &Rl 2R K 369.95 25272 25524 27821  303.25 ROA 1.56%  0.30%  1.43%  157%  1.69%
KRIEBESIESHK 562.13  624.30  636.79  649.52  662.51 ROE 861%  1.49%  7.13%  7.70%  834%
MRS 43526 43793 46421 51063  561.69 EPS(JT) 0.46 0.08 0.42 0.49 0.57
KHER 3.01 14.00 14.00 14.00 14.00 BVPS(T) 5.14 5.48 572 6.19 6.55
fafREt 1,675.30 1,592.24 1,647.39 1,750.26 1,860.27  PE(X) 1692 9174 1839 1571  13.72
FB&EWEATT 371.60 39670 41322 44739  473.55 PB(X) 1.51 1.42 1.36 1.26 1.19
[;LZN 69.69  69.69  69.69  69.69  69.69  DPS(IT) - - - - -
DRI 13.70 14.76 14.53 16.11 16.85 ETEEER - - - - -
VPETFEARMBEENG 357.90  381.94  398.69  431.28  456.70
HA-RE XUBE fnAR 22 7= - - - - -
TREGRE - - - - - BAFTEE - - - - -
EEHE - - - - - —RBERFTERE - - - - -
FKiEH - - - - - BIb—REBERFEE - - - - -
ESES - - - - - BERRE - - - - -
KREBEE - - - - - Al za Ll - - - - -
F BB~ - - - - -
tEfE - - - - -
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SHTImEE:

KFABAEFEIEHFUHBIEAIESFIAIE, KAKE, UBMORAWSE, Bz, ZYHEAERR
Fe RAMNIESFMRB/ENARTFU 20T, RIEFERIFEEEEMR, MRAFEZLFE, SHELER
BIBKIE. AMEFWERHRRAANARI S RATEE, FH, BEA2ERREDHEEER
BERSU R BENKEEZIEAMRERNMME. FAFKERFABCHSH. sl dEhRERENE
BABCEMARERFF.

AR AR :

RELZMm AR 6--12 N ARAQTRRMN (SEITAIEH) Ext EHAE SR HAREIE A EE. Hd: A K&
LUPR 300 I8 AEE; =R RIS MR A EE,; BRUVEEIERAEE,; ZRUUME
ERIFEEIREEARE 500 e AEE.

TFE: BIRERRLENER, ZEQARAEGLEMNNERNEXTHESY, HEHMBEE,
BUE AR AR RITR . (MREE. =B SRS REGIRERIATITER)

PR IER:

—AEE
TN T
i TOH

fiE e ST AT EEFR L 15% A L

ki@ ST XS BB AT 5%-15% < [8];
it TR SRR B BN T -5%-5% 2 18]
WHF: T RkEE SR E RN T-5%- -15%Z.08);
T FURIEE S EEIER-15%L L.

..ru..ru..ru..ru

MeEXRM: FUHKIEEHAEXTEEIEE 10%L E;
BlEX: FitikiEtExTEEEE N T-10%-10%2 [8);
EEAT: FitikiE R R AT BEFE B-10% L £

—RKFR

A: TR EIERNTFT RN EERY;
B: TR TR EEEL.
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RFRAR:

WWAIESRIBBRAB(ATER “A77 ) RZFIEFRFTE BN FZ TR, ARERET RRIAATEN
EATER, EARATRIEZFERERMEMTES. ANTHAKK, REFEE. £EFNERLT, &K
SPHESSMRENELHATHRIEMANREEN. EETELT, Q2EFMETARERERS
PHEMARSIBRAREMNRE. RREMBHER BERIMEMNNRRE S Y HIFIE . E£FRE
H, RAWUALSARERHER BERENF—BHRE. QRSHEXKNAEERFTNERTA
REFAHERZAREFREN EHARLITHIESFBI BN, T AR FEAXE QAR EIRERIT
M ZmE RS . BRNSEZERI AT TREFEAEZMARSENENFEPR. AREANBEENE
ITHENS . AREMNAREFE. REMERERE—VINF. REQFVELXPEEN, ARENE
MER IR FUEM A REEEARRRE N, SEHRESR, HHBRXTLGEMEMEA, HUEMR
PLRBEMRRHEMGRER. &N, QENHREBMEIEREERFIERNNF.

&KE (RMIESMRMERLAT) NEFILAER, BIEQXRARTEARESMRREFLBIRBSAR
ZRBIRIEAEASIN; ZIEEARASINARE RN BT HRE L ATESFMRRE. TR
H R NANESFMARMERL BT ZZENNAE, BRRFRBRBIRNHAGAEREITIHESEELH=E.

&KE (RMIESFSMRMERLATE) AEFRRRARIESARUSZEATI BB LBIESHRRERE
RGN, RRABNEFHRUFZEFRLARREFBREEAAXEFHHOIESFHRRSE

& GEFHSELENARETEARRENLAE) 1 GEFZENBRETIEARRSEMN LS
4Ny MEFLLEMARIESFMR SZEFETFRIEALHE.

PR IESR TSR :

L i3
EEWBEMXEILIKE 5159 SRR T HRERVITEERXWEEEFH—K =
BRI D NS JE 3 % E 517 E

pN =
XKETHARH O SERFOCAE2E LtERTFEEXESEFRE 2 S 1 SHEW
BiE: 0351-8686981 FEREEBPD ARE2 R

http://www.i618.com.cn
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