d ﬂﬁlﬂiiﬁﬁﬂﬁfﬁﬁm’ﬁﬁj AL AU AT 1% A

HUAXI SECURITIES CO.,LTD.

IER R 0 8] B iriRE

2023 % 03 J 28 H
TUIE AR B JE AT L SN K&, IR T A
BAL M K AT e 45 F oF

7LIE 7= (000728)

L 3+ BE AR, 000728
Lok ¥ 52 A&/ mARm 9.23/5.56
B A4 &7 4E (f2) 298.48
R AN 6.84 B By ALl A (12) 298. 48

AW (B 7) 4,363.77
FAmE

NG R AR 2022 4R, MEBA NS FAB LI 53. 412, BH-13%; 38440 17. 310, ) Hb-9%;
Mok -F ¥ ROE # 5.32%, F)H—-0.71pct.

o~ 7 F B -

» FT2XLFRAXRBTRE, BERABELFEAEK

B FMNIE R RE, TLELSMANRERR L, A 34%, HIT. 2L5FFLEEAPHTE 18%.
15%F 1% ATAIZ TN B FL3E K 211%F= 10%. AIE SN TR KA, BMEAT AR K9ESE, TR L
%3t G RIER, B, BT, REHARLETHR LAY R 2 HBAMR%K-0.8 12T, BH-117%, BALH
P K g T eAx 43408 M g Kha 4K T TS 1@,

BEIBNGENEE, FEELEFBRANEEDS, A 46%, 242, FATLEEADH B 24%, 18%, AT
N B L 10%, 3TF k5 &b 2%,

> BT ERTKIETH, ARRAKSEETH

A EHERILT LS4 19.5 1274, Fb-34%, #1840 20.4 12T, BlH+10% 2P 5 ak & E NRAE F)
ENA TR, BT GERR AL A GRARF . BRE 2022 FK, HFAEEHALERH 189.6 1
T, Bl 15%; H ek ak ik RO T 50 1. 00%.

REBARN S RTINS e ERAET A LN 16.9 T, BH-27%, &8kt =& T AL & 3|
646 17T, FH+23%; EFILE F 2.89%, Flb-2. 41pct.

> AT A R RBT

REPIZAT L SN T. 8L, Flrb-18%, AWind £ #E4it (LT H), IPOL4aRTHELSES. 5T, T4
WE0.91%, FlEt—0. 66pct; B akitlk 4k AL 41.81L L, T H W 510.68%, Flb-0.41pct; Mok 246. 6
1L, THHE 0.43%, Fl+0.25pct. /2 8 n KAFRRIZATH Y, AHEAE, FARE & by KR-F4 xR
THk &
BERNFEEELELLBTAN 4.4 e, BH+211% T EHAIRFPEAERTZ LB TEE, RHRETH
REEFKZTLLTIK, A8 ARBILT L F LA BT LA L, Tt 4 & EMH T 3857 skEdF b4,

> MEHFAHER, FEINEEABRKERA

REH NS 22 S EN10. 1127, BI-15%, AL 35 T %4750 0. 56%, FlH-0.04pct, 23842421 4% %
RS Mg ERER ME LR FHER,

REBTE LS AKN 0.9 21, R-11% REHDSTEHALEAT IR R, @HEL TS BAE % ST
M, BAHFKEERLS = BAELT 1051270, B H+46%.
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R RZHERREMTLETAR, NPT ELHEBRBFLRE L ELAN, ETFTANNETEHRELH A
AT, &M LANE) 23-24 F B 74.3/81.5 /LT TM E 76. 44/ 88.6 LT, FH3¥EAm 25 FFM K 98.1
LT, 22 FN 3 MAE R 4T R BZA A S AT A A Pries, B TA 23-24 F EPS 0.64/0.73 THY
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M ZE 0.61/0.68 7T, 34 25 FHMME 0.75 T, x5 2023 § 3 A 27 B 6.84 /R &EM, PB 45 A

0.84/0.77/ 0.71 4%, #E#H/N3) “HH” T4,

R &R T

AT HRI@EN A TETKETH: TARHES; TLATEFRERFE BRI,

B A 5 AE

Vo S 2016A 2017A 2018E 2019E 2020E

F kRN (1ET) 61.10 53. 41 76.44 88. 60 98. 11

YoY (%) 34. 91 (12. 58 43. 11 15. 91 10. 73

7 A (1) 19. 09 17. 33 26. 54 29.87 32. 82

Yoy (%) 39. 35 (9. 24) 53. 15 12. 54 9. 90

Z A E (%) 31. 25 32. 44 34. 72 33. 71 33. 46

F A E (L) 0. 44 0.40 0. 61 0. 68 0.75

ROE 6. 05 5. 31 7. 74 8. 05 8. 16

7B FE 15. 63 17.23 11.25 9. 99 9.09
wAP KRB : Wind, 2o iExa7 5CHT
HAIF: BHER SATIF: #HE SHATIF . FRM
@R 4 : | vxh@hx168. com. cn #R 44 : weitao@hx168. com. cn #R 44 : luohz@hx168. com. cn
SAC NO: S1120520040001 SAC NO: S1120519070003 SAC NO: S1120520070004
BRAR W IE: KA K F Wi
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BERkER Bz Fliig= Bi{Z7T

e 243.37 281.70 320.65 366.28 413.39 =111 ON 61.10 53.41 76.44  88.60 98.11
Hep : BPRSHTEN 199.96 230.06 259.94 29233 327.21 e eSS NEEIN 11.78 1006 1121  11.06 11.07
HHELE 56.99 71.21 81.42 93.89 106.48 IESEESIFAN 9.50 7.77 8.27 8.83 9.47
Hep : ZP&EHE 44.46 50.15 56.67 63.73 7133 SREFPREEERSFIAN 1.06 0.94 1.04 1.24 146
BiHES 187.51 160.49 190.89 179.63 201.06 IS ON 18.47 2041 2449 2938 28.39
SRUGE 524.68 646.16 759.59 92531  1,078.25 BRI 10.44 561 1933 2478 33.08
TR ERAT 168.29 148.88 175.02 21321 24844 DNRANMETEEEE 1.85 2216 - . _
EURR 14.04 32.19 37.84 46.09 53.71 CsuigEs 0.48 -0.19 - - -
HfthRiue s 34234 465.09 546.74 666.02 776.10 Efhll SN 7.28 10.56 11.62 12.78 14.06
HitiE T RS - - - - - ZbEH 36.69 3291 45.04 53.26 59.27
HEETHERE - - - - - Bl R 0.49 043 0.65 0.76 0.84
SINRESRISER 48.80 39.76 39.76 39.76 39.76 SR 24.14 2252 3407 3986 4418
KEARAUG R 35.06 38.75 45.56 55.49 64.67 (SRIREIRSK 4.80 -0.82  -1.23 -1.44 -1.60
ERE&F= 12.66 12.19 1433 17.45 20.34 Bt 55 pA 7.20 1068 1146  13.00 13.76
TR 1.01 1.23 145 177 2.06 EdbFE 24.41 20.50 3139  35.33 38.83
BRERT SRR 497 5.09 5.99 7.30 8.50 AR 24.41 2052 3142 3536 38.86
R B - - - - - STt 5.30 3.17 4.86 5.47 6.01
Efthzar= 31147 38217 43187 48.95 212 =l A Ll 19.09 17.33 2654  29.87  32.82
aEEgit 1,146.18 1,294.81 1,502.81 1,735.83 1,989.44 FEMSHE

RIfTSEEARIAER 107.68 115.10 137.52 159.80 178.87 T 7]

RNES 1.00 8.00 9.56 11.11 1243 BN (% ) 3491 -1258 4311 1591 1073
RRMERE 5.22 16.72 20.66 25.54 31.56 IAEHEFE (%) 3935 -924 5315 1254 9.90
SRR 0.09 - - - - NG

SHEIMESRRFTR 267.01 319.79 395.17 48834 603.46 FEEBIIN(%) 19.28 1883 1467 1249 11.29
RIBZSIEEER 239.39 27331 308.80 347.28 38872 0.15 &SI (%) 15.55 1454  10.82 9.97 9.65
Hifthtafs 0.85 1.06 1.20 135 151 BF=EEIN (%) 1.73 1.76 1.37 1.40 1.49
aafRait 823.06 965.23 1,146.68  1,349.82  1,570.59 FIRVEIIN (%) 30.24 3821 3204 3317 28.94
A 43.64 43.64 4364 4364 43.64 RBUES(%) 17.81 -176 1812 2024 24.99
BN 170.09 170.10 170.10 170.10 170.10 HAl SN (%) 15.39 28427 2299 2274 23.64
BRARSE 16.03 17.30 19.95 22.94 26.22 $FFIsED

FOECRSE 56.30 61.84 83.07 106.97 133.23 BHEREKER (%) 248 -0.16 1.97 213 245
—HRX S S 32.90 35.56 38.21 41.20 4448 AR 281 3.10 335 3.60 3.82
IIEFBATFREENS 322.98 329.42 355.96 385.82 418.65 ROE(%) 6.05 531 774 8.05 8.16
R ARG 1,146.18 1,294.81 1,502.81 1,735.83 1,989.44 ROA(%) 1.86 142 1.90 1.84 176
SARIER (580 : 5T) 4{E

BRERE 044 0.40 0.61 0.68 0.75 7 PE 15.63 1723 11.25 9.99 9.09
BREE 7.40 755 8.16 8.84 9.59 PB 0.92 0.91 0.84 0.77 0.71
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YE# BA P HIEA LB AIETOIEAZ T Z R TA A8 L 695 e PEAERE , PRIERS TR
MO HIAEH R ASHERE, pHEHE THEEGIRLIEM, BI5RAMAFHLEL, HEREN,
B, B ARTHEE 70 E. Fm, i E W,
LES A
BRI .,
ﬁ%‘ﬁéﬂ
EON AT SR A e R ) R AR A A T B 48 HK B A2 i 15%
VRS R B G0 64 ¥BFH AT N A s 2 18] AL AR XF 5% T _EE 48 #4042 5%—15% IA]
A RS REARat EIE SPE AT TR A 2R 18] BE A AE et b E 48 A -5%—5% 2 1]
BALAY RS A AR A SAT T TN AR A 1) RN AR A 55 T _EE A5 30 5%—15%Z 1]

El AT TR AR e A ) R AB 2 55 T _EE 48 K B R AB T 15%

2 3R AR

47 Ak 3 AT R

VIR R B G0 6 A ABF AT T TR A HA 18] AT b 45 £ A8 3 3% T _EE 48 $0K B A2 i 10%
A MAT g ikekta M AT IR UM AR SRR 18 47 b 48 AR xE _EGE 45 R -10%—10%2 1]
H A&, WIEE S AT T U AR B A 1] AT ok 48 RAR A 55 T R 48 RGK B AR T 10%

e B IE R TCI :

Mak: L ETEHRE K-FHRKREFLE 11 FF KK ERES 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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