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AT =& B AT KA T IAH, KATT A8 2022 SFAANFM] 516 12 F 497 1 ;
2023 SFAVAJG FRGEIE P e % AL, 4 2023-2024 FAL N TN &) 844/1265 12T
LA %) 927/1355 12T, R 2022-2024 SN FLIE ik 4 84%/86%/46%; &
B A R E AT e 52 4 A0 B, FF 2022-2024 4 Non-GAAP 4410 # &y 23/51/102
LT A E 8/49/92 17T, 3T EPS 0.42/2.50/4.67 Lo % ATAZM 122.9 # f 2t &
247.5/42.0/122.5 1% PE, NS ERER P % A 52— S hikvT &, &I /7 o2&
LM, R R T P KMEA AT RH T, fF “HEE” T8,

® 8 A XMKEEPARE, 9 AR ZE EMEKFERA B

2022Q2 /> 8] HA N 87.33 12, RIH¥EK 73%, FRILTHE 8.7%; LA FRIRILTIE
1.1pct £ 21.5%, & 8 % F RN AR T DG LR AR LT, non-GAAP % 4]
FwAHEHT, T2RAEANETHEA OPEX ¥, 23475 202203 LA+ E X
i8] 27,000-29,000 & . & ANt 8 A AT E R G ot K& T, £& 8 T2H4 One
ITEERRAE, R L ZARIA 8 A ki) ; Mt 9 AN EAZEAE
10,000 & A L &g B K-F, R B L9 & AR AIFE

0 2022Q4 AR EEMABA], X2 L8 R LIOBAIME. HEERIER = i IRLEF R
2022Q3 EA| R A EMRGETATESN, HIED|FZHE One B4, L9 AR E R0,
2022Q4 FEEEEA, T2 FED M EAEAL LR, BT ELE: (1)
FRM LO+L8 AT TR FREARECLERERNP, FR&EANE R
DR FEV R AAGS T TR, kR LR, EAVAA T - E AR
37 LO+L8 a9fa S 4= (2) AN R SRR ZRIRIIFIL: /3 202204
Pl kR A, ART L9 R L8 fi 4% 538 BT AR AN RRIL . 2022 5 4 5F
kA, BEERIZLSHERLAT A, ARFEM I ik 5k T AR
ik L8 AT E AT A

O M [eiRF: FSuifph R, F AR EERE, ZIFHh

W %8 B A2 B A AR
A% 2020A 2021A 2022E 2023E 2024E
DN ONCED) 9,457 27,010 49,699 92,665 135,472
YOY (%) 32255 185.6 84.0 86.5 46.2
Non-GAAP 4 #1
(57 2) -922 780 816 4,858 9,166
YOY (%) - 4.6 495.7 88.7
24 % (%) 16.4 21.3 21.2 23.4 24.4
%) £ (%) -8.4 -1.2 -0.8 3.8 5.7
ROE(%) 2.7 0.7 -0.9 7.2 13.9
EPS(#3#/7T) -1.06 0.42 0.42 2.50 4.67
PIE(4%) 249.0 2475 42.0 22.5
P/B(#%) 3.1 4.2 4.4 4.2 3.7
HIBRR: R, FRIEAFF LA (E: 2022 %8 A 16 A, 1HKD=0.8635RMB)
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XFE o A LEMNZ, FRIEFIFRZLFMGRCERARS (P HRIE), Bl NP6 ik ey R L A
BT H R AR ABEA F LT H RRNEAR LA ACA, COMEEHRTH . FEHIEENFTLETH RN
ARZRET) ACA, CoRYEBITH, HRUHME, F2MR. IS AE R AR P 6944742 &
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EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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