1EVTuk 25 B A PR 23w

HUAXI SECURITIES CO.,LTD.

3 |

RIEY - AR R =T A
k55 (605128) A FIHRE T —

F A BER

5 0 24 AN KANE: ME T A 35 LRFTHERITIA
2400 77 RLAN S Rady, RIEFF A 3.9, AT EMBEHES
BATRRILE AT RAEZRE ., AN EHFZ 30 FEAERE
M B B2 B R R B e RS E R 750 AR R4 A .

2 H7 P BT
> REY P BHERSETH

N E) ke A A 38 K 2400 7 AN S REAY, RIBHE K AAR 3.9
e, ATFRMNEESBMERAEREHTERAEZTA., ML
WA T 30 7 BAE AR R E RAIEA B Fe X E L HFF 750
THBAEMRR, i) TRy kA B E ek, LR
R B, EHFTH2.07 1L, MBANFEEFE£1.5/CT; #NM
;B EEKH 203100, MBAEEFL1.5/0n; REZFAA
BT 1M, MAEANEER 49000 7 Lo KAVFT AR
WEARA TN — TR AEMTRER LS, R RliE
R, AERERE SEFNAERMRENRR, N FRAEEMN
BRAZTAK, BATEE 64% RBHLERFZ, 2021 FA%
NG EMERE RS RERA M, R EHERE P, &M
Fl Al RAT @il ey, it EREMAR AT T (LXUE
HEEA A 2, B EREMEIH 300-500 T) , AFEEHTES
3T

> WEER TTFFRARKENE

EPBRBFIE, KRERZAHLBELZER Tier1. NIRRT
T 2007 FEAREREZZVFFHER, SEEHTH 10 £F,

2021 FTHMAN KA 4.3 120, Htb51% 5EMERZ, £
A, EERLSEART S, UM FmREFI6k, N
LA | HhEE, V6 (BAAEER) . A#HiR, ¥
RERATH, O, A&, KA, 20T, %E 4
HEFRZ,

L4 HEE, REHETRINAENE, 2234%. ke
5o BEAFEFALERRT@GKYE, HOERAE]

B, ZARAE, PRHEBEHETER, MHE. AERET T
U7 R AR, KA £ BB MMAA 2 d-F 3 300-
400 THRZEL T T,

VIRGHBERE, BRAEELG., N AT T X (BPEHAR

WA X)) BETE2EEING (FREMAZTEER4RER
HIRNE)) 8943+ MERMAMHA B GBIRFTZ, FPHRERN
5.87 fe7t., it 2023 FX B ATRKRSE, A TFAFLSERE R
HAAT O, IFEARERAKR, BRRDRLESE R GE S

1A B 2L KA )
JERA R | 0 8] B iF i

2023 05 A 25 H

WP FEN
EORIFA FEN
B AR 4
R AN 36. 44
B E AR A 605128
52 B mEh/ A 66.47/26.36
B4R (12) 29.15
B WA AR (12) 15.20
AW RiERs (an) 41. 71
) FE300
134%
- 105%
§ 76%
g 47%
T
~11% F t + + J
2022/05 2022/08 2022/11 2023/02 2023/05
DI B

WR4A: cuiyan@hx168. com. cn
SAC NO: S1120519080006
B AWk

DI EREFH

R4 : zhengqq@hx168. com. cn
SAC NO: S1120522120001

B AWk

A8 X B R
1. [e®mAE] LA5E (605128) A 7|34+
LA sa AR BA AT 8

2023.04. 27
2. [#mA %] L&l (605128) ZF|4RE7U:
WEAEIAARIE  EAE R AR A1 BN

2023. 04. 21
3. [4e®mA£] LAk (605128) #F|I4 A\
B Rid 7 5 465 £ 382 Ak G

2023.01. 31

AT tm e R AR AN & Bk B



h LR
HUAXI SECURITIES

IE A AR | N 8] B F IR A

BAIE, AR S AR LG,

Eo = )0

NEENAFREBRLK, AT RERERXR R
BT, A BREEEMN LA iRl B ek B B R
S BMAE B P A £, ARERENFI, 1A KRN
MK TN, FEE Tk St F mbl, FFBAAN: it
5] 23-25 FE I A 21.86/35.91/47.08 1., Va3 4# A
1.53/3.07/4.29 {7z T, EPS # 1.91/3.83/ 5.36 ., 5 2023
F 5 F 24 BALEM 36.44 T, PE 5 A A 19/10/7 1%, %
“EN” R,

R 1o 4% T
AFEHERAAM ., BHBERT & FERARAAM . 5TF Ao
Bl BRI, 2GR R AT

B A A5 A

T F % 2021A 2022A 2023E 2024E 2025E
F AN (F T 827 1,122 2,186 3,591 4,708
Yoy (%) 4. 4% 35.7% 94. 9% 64. 3% 31.1%
13 4 #F) (B 7 L) 70 46 153 307 429
Yoy (%) -13.2% -35.1% 233.5% 101. 1% 39.8%
EAFE (%) 19. 2% 13.2% 15. 0% 15.9% 15.7%
R A E (L) 0.88 0.57 1.91 3.83 5.36
ROE 6.9% 4.1% 11.9% 19. 3% 21.3%
S 41.41 63.93 19.11 9.50 6.80

AT a2 kA AR BN E Rk B

2



H & vl Uk 2y

HUAXI SECURITIES

IEARFF AR | 8] iR 2

W # IR F Fo Z BT FH E

Flidk (BHL)
EXSETIN

YoY (%)

RPN

A A B Aw

HAE % A
FEHA
w455 R
FR %A
P BARAR &
R

B A) g

PB4

A

V2 & T 8) 4 A iE
YoY (%)

RO A
FEABE (BHR)
il

AT 2R

&5

H A E R

R At

KA REAR AL

Bl 2 3 =

A # =

e R

AT IR 3K B2
HAR A

R R et

KA 3K

H AR I G AR

R ARt
Rtk &t

N

R A

& AR At

R At A= BE AR AR ATt

2022A
1,122
35. 7%
974

7

3

67

2

46
=-35.1%
0.57
2022A
229

2

179
836
1,246
38
325
49
920
2,166

518
145
664

370
370
1,033
80

1,132
2,166

2023E
2,186
94. 9%
1,858
13

6

114

0

74

153
153
233.5%
1.9
2023E
298

347
1,396
2,046
45
47
51
1,033
3,078
310
933
181
1,424

370
370
1,793
80

5
1,285
3,078

2024E
3,591
64. 3%
3,020
22

"

180

101. 1%
3.83
2024E
332

561
2,268
3,168
49
701
53
1,336
4,503
768
1,547
227
2,542

370
370
2,911
80

1,592
4,503

2025E
4,708
31.1%
3,969
28

12

-34
429
429
39. 8%
5.36
2025E
375

8

739
2,906
4,029
55
887
55
1,540
5,569
893
2,019
265
3,178

370
370
3,547
80

2,021
5,569

AL&RER (FHL)
ARz
718 Fa e 44

BIETEEHN

ZERENAER

AR

(L Sy

H R EHINER
NEeHRE

R J i L

BKEA %)

B AN K FE
o) 8 K

ZAEA B

ER LS

A AEE

(=1

7 Mg F ROA

# I 5 % ROE
2R (%)
A e F
A
RAeF
KRR E
2EXE (%)
B RS
FRBIR (L)
N H

=

HMH

HFRZEALIR
MR A
A8 25 H7

PE

PB

2022A
46
101

50

-330
-109
-439

374
346

2022A

35. 7%
-35. 1%

13.2%
4.1%
2.1%
4.1%

0.57
14.09
0.63
0.00

63.93
3.81

2023E
153

2023E

94. 9%
233.5%

15. 0%
7.0%
5.0%
11. 9%

1.19
0.21
58. 3%

0.71

16.00
-0. 66

19.11
2.28

2024E

307
99
-427

-398

-404

457
434
34

2024E

64. 3%
101. 1%

15. 9%
8.5%
6.8%
19. 3%

0.80

3.83
19.83
0.05
0.00

9.50
1.84

2025E
429
17
=307
277
-316
-5
-324

126
90
43

2025E

31.1%
39. 8%

15. 7%
9. 1%
7.7%
21.3%

5.36
25.20
3.46
0.00

6.80

AT e AR AR E Bk F R

3



1E i TF 2 .
Py TE AR 8 R

HUAXI SECURITIES

72 H7 T ARk

PE& B A P B R 2 42 T 09 1E 7 X0 F i Pk 46 AR L 6 F ok AL AR 7, ARIEIRE AT R
RO R K ASARE, ST HETHEENRLEMR, @S ABFAELER, HRKEN,
INIE, BERTIAEATH Z AR Frh, s

TR
2N B BARE ﬁz W

SEON AT T TR A 2k B 18] B A0 AR X 3% T B 48 £k K B R AR T 15%
VIIRE R H B 6 A ¥EEF AT IR A HA ] AL AR 3 3R T _EGE 48 2 A 5%—15%= 18]
A R sl i Aast E4E b AT U FUR) 22 e 2R 1A R AN AR S _E4E 4G B AR -5%—5% 7]
AGEAYIRIRIE A A BB AT IR R e AR 18] R AR AR 2 35 T b 45 4 5%—15% 4]

S AT T TR AR e 2R 8] B AR X 55 T _EE 48 K B A2 i 15%
47 3k 3 BATE
IRE R A A GRS 6/  HHE S ATIR M A S AR ] AT e 48 AR AT 5% T 48 #0A B R AR T 10%
A AT e A5 40895k h@ e AT T TR AR e 2 1) 4T ok A6 AR i G A # R -10%—10%Z 4]
A, T AT T TR AR e A 1A AT ok A8 AR R 55 T B E 4% HA B A2 T 10%

8 G I F A TP
ht: ALHF HMEK-FARRAFICLE 11 FFHCHRKEHES &
M hk: http://www. hx168. com. cn/hxzq/hxindex. html

AT e RIS R TR E

4



li‘mmm%
HUAXI SECURITIES

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

AT o0 R A KRS AR Bk B

5



