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B gﬁj‘%’ﬁh FoRbRkAp) 2023- F. B SDATHROR AT R R AT
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7 EERAN (BH L) 6,056 7,628 9, 408 11,425

BEEE (%) 21.9% 26. 0% 23. 3% 21.4%

J&A4AE (F7F L) 1, 685 2,149 2, 680 3,288

HEE (%) 35. 3% 27.5% 24.7% 22. 7%

wmFEERKE (L) 5.06 6.45 8.04 9.87
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SERF RIS EEiEs
NI BN (FFH L)
= RE 2022A  2023E  2024E  2025E #iE & 2022A  2023E  2024E  2025E
RIHF = 2 SN 6,056 7,628 9,408 11,425
MERINEF N 2,448 4,936 7,508 10,723 RSN 1, 349 1, 628 1,945 2,290
A 296 313 335 344 B LA R Ae 903 1,144 1, 402 1, 691
ol 3,583 3,418 3,484 3,490 eSS A 1,016 1,312 1, 609 1,942
H MR~ 1, 441 1, 541 1, 608 1, 640 ErE %R 587 763 931 1,120
RN A 7,767 10,209 12,935 16,197 %% A -41 -137 -209 -299
AR~ &4 76 96 118 144
AT 1, 308 1,388 1,438 1, 468 # R At 1, 639 2,034 2,450 2,907
B e 3~ 1,057 1,238 1,256 1,212 F AL K 3 0 0 0
AHEIAE 419 168 67 27 NARNAEE B 41 30 28 25
Vi ks 303 288 273 259 Ei g gl &1 3 4 3 2
)€ 14 14 14 14 B 3 A5 2,236 2,866 3, 651 4,571
HALAE R T~ 237 237 237 237 PR %7 S [ PN 17 12 10 9
FERFNFT = AT 2,030 1,945 1,847 1,749 PR ] 6 5 6 7
Rt 9,798 12,153 14,782 17,946 #1348 57 2,246 2,873 3, 655 4,573
R Rk PR ASHL 3 ) 546 704 892 1,111
48 BAHE 2K 0 0 0 0 %44 1,701 2,169 2,763 3, 462
AT K, Z% 899 760 825 818 VB F RS 15 20 83 173
H AR N AR 1,936 1,936 1,936 1,936 JER: 3 2Pl 1, 685 2,149 2, 680 3,288
A R At 3,133 3, 531 3, 663 3, 693
AFRS R b EE Sy e 20224 2023 2024 2025E
KM R 25 28 30 31 B
%4@F5"ﬁj] fth 103 103 103 103 B AP K E 21.9%  26.0%  23.3%  21.4%
AR Rt it 128 131 183 134 AR RE  35.8%  27.5%  24.7%  22.7%
R it &t 3,260 3,662 3,796 3,826 BAS
UEERS EXES 77.7%  78.7%  79.3%  80.0%
A 333 333 333 333 R A/ 27.1%  26.7%  26.0%  25.4%
LR E 6,538 8,492 10,987 14,119 o) 28. 1% 28, 4% 29 4% 30. 3%
0 A A BT B B AR B 9,798 12,153 14,782 17,946 ROE 25. 8 25. 3% 24, 4% 23, 3%
iR
AALRER 2022A  2023E  2024E  2025E K= E 33.3%  30.1%  25.7%  21.3%
A 1701 2169 2763 3462 FiEf S
VBB F S 15 20 83 173 B R % 0.6 0.6 0.6 0.6
18 He 4K 99 86 97 97 MK 2k B 4% & 20.5 24.3 28.1 33.2
N RNAEE 41 30 28 25 HR R AR 0.4 0.8 1.0 1.1
TERELH -815 526 28 12 AR AE (L/RR)
BEENAL S ARE 1041 2830 2999 3769 EPS 5.06 6.45 8.04 9.87
BRENALEARE -428 -10 33 54 P/E 35.3 27.7 22.2 18.1
ERFENNLERE 1875 -212 266 -328 P/S 9.8 7.8 6.3 5.2
WNERE SN 2, 488 2, 608 2,765 3,495 P/B 9.4 7.2 5.6 4.4
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CHINA FORTUNE SECURITIES
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&, 201 FRNBATMEFLRESHIFRSBLHEE — L4 2021 F28
BB T . EEHARITLAABRERE, FRXFRBEAMMNES, K
EBFHEMESANIL; HTEFXGERR, XHRBARIATHHEE RN
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W BT AARA LN L. AARER, RE, LHFR2E RS T LRIE
& LRI B i BAE R A AR BT X 69 AME .

B B XABFTIFEHA
B Z 3% TR BB -

I RN FRA AR 2T B FE 4 T F R R 38 KNS

1 EN > 20%
2 E g 10% — 20%
3 e -10% — 10%
4 & < =10%
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1 5 > 10%
2 i3 -10% — 10%
3 =) 8 < =10%
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CHINA FORTUNE SECURITIES
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