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2022 SF) 8] AN/ V3 B A/ 42 dE 44 8.03/1.81/1. 42 L, FlHIEK 20.93%/135. 26%/190. 39%, 3
B 2204 JX N/ V3 A A/ dadE % F) 4 1.80/0.15/0. 06 1L, FrbigK 3.45%/13. 87%/34. 07%, 22 SF R FIF %
A 1.77 e, B 2021 FREK 1. 4%,
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RERFRABERE. AN, NEE 22 FREY AT T TRANELRA, 2235 TH@MLEE
iR RIEE TR AR, RIEFAREER XA TAZR:; HRBTFOALE, ALFHFEEALLER
BTH—F X, IAFRE, NAERE+ETEIIRSE 22 FIH4LAHR 7.70 2, Bligk 23.77%; EFH
BEHH 22 FFIMN 1931 B, BIHTE 34.37%; FH P SIREHE 22 FLIAALN 155 F L. HHEk
A, /e hk/ eh/edh/EH AN A A 2.80/1.92/1.55/1.44/0.33 1L T, F K
2%/26%/69%/17%/52%

EARBERE, 22503 EAEH 57.70%, Rlbigk 8.86PCT, H 434 4% % 58.87%, Rk
#F 9.46PCT, ZMH/MEZE THRERAEE KT R TRARNER, ABRKEBERITARZRS; £/ E4H/
s /4e i 2 FIES R K 53.51%/60. 13%/67. 20%/52. 03%, F) b4+ 3.82/7.90/15.66/11.85PCT. 2204 %)
FF 48.96%, FIHIRFT 0.34PCT. 22 F 8] 45 & /% 12/ 4 % A FH 15.44%/10. 71%/1.37%, Rl % -
0.22/-1.04/-0. 74PCT, A 2204 4E/F 3L/ M % 5% AR A 14.44%/12.78%/1. 1%, R & $-2.22/0. 13/~
0.04PCT. 22 44 F1IA%E A 22.52%, R 3gK 10.94PCT, b 2204 4 #)0E % % 8.39%, FL3g K 0.76PCT.
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EMH, (1) F88kAE, A5 21 SR RAERE, RAERHEXFE, AERITEERELE 22 FRAXK
R NG R A 2022 557 A% R LIRS, Java, HTML AT3%. Python+, AT AL, # MK, #fikEg, &
SIS F AT T, AR FE R AR A FE R FRIBEHLIEE R, (2) P AR
&, AEHE 3 5%, RELEINIENBPIARKET AT TE., AE—F R FEEHOSRAL, (3)
KIAkE, “TWRE” REGAEBIFAET, X2 2025 FHFEFZCZLEmEEEANE > BLILE A F
10%, HFUAFTERKEFEEERE, AR, =1, WER., Fdn. ARBFEROGKET LZ
BAAE Y NFH B H, H 23-24 FANFAM A 9.45/11.75 L. #7325 FALNFAM 13. 65 12715 23-
24 Ja#4 4] 2.30/3. 05 12T, #7325 )3 8% A 7N 3.85 12 71; 23-24 4 EPS 0.57/0.76 L. 38 25 4 EPS
0.96 ;3 2023 4F 04 A 17 B 16.53 TAEMN, PEHIH 29/22/17 4%, #HHN 38 “EN” 4,
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A PN (B HL) 664 803 945 1,175 1,365
Yoy (%) 3.8% 20. 9% 17.8% 24. 3% 16.2%
)7 4 A (F % ) 77 181 230 305 385
YoY (%) 18. 1% 135. 3% 27. 4% 32. 6% 26. 2%
L AFE (%) 48. 8% 57.7% 58. 2% 58. 7% 58. 8%
FHRAHE (L) 0.19 0.45 0.57 0.76 0.96
ROE 6. 3% 13. 5% 14. 6% 16. 2% 16. 8%
7B E 86.57 36. 80 28.88 21.78 17.26

TR R: Wind, TE &L 7T

DHIF: ERR

WR 46 : tangss@hx168. com. cn
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Hiax (A7) 2022A 2023E  2024E 2025  PERER(FFR) 90090 2023 2024E  2025E
g b BN 803 945 1,175 1,365 181 230 305 385

YoY (%) 20.9% 17.8% 24.3% 16.2% 84 10 10 10
R 340 395 485 562 3 22 46 74 63

B A A B e 3 3 4 4 BEENNLLR 276 252 357 426
4542 3% 124 124 149 150 FAF X -4 2 -1 -1
EIRE R 86 101 116 130 BE -110 -10 -10 -10

v %% A 1 14 12 4 BHEEDIAAR -82 -22 -23 23

P WAL R -8 0 0 0 AR R 27 0 0 0

A HE 23 1 13 14 % 3% 0

2 A5 199 249 334 426 LR LA AR 97

SR & 9 17 19 19 PSIoE 96 230 334 403
i 209 266 3583 445 R Ee 2022A 2023E 2024E  2025E
FIT #3452, 28 36 48 60

A5 181 230 305 385 20.9% 17.8% 24.3% 16.2%
J2 B, B 5] A 181 230 305 385 135.3%  27.4% 32.6% 26.2%
Yo () 135.3%  27.4% 326%  26.2% BAES

AR 0.45 0.57 0.76 0.96 4% 57.7%  58.2% 58.7% 58.8%

Frutik (BFA)  2022A 2023E  2024E  2025E 22.5%  24.4% 26.0% 28.2%

%Pk e 929 1,160 1,493 1,896 9.8% 10.8% 12.1% 12.9%
A 27 6 8 9 11 Py 13.5% 14.6% 16.2% 16.8%
it 0 0 0 0 B A
HRIA ) 575 577 580 582 AR 4.29 4.35 4.35 4.56
DAE Pk =1t 1,511 1,744 2,082 2,489 EA LA 4.27 4.33 4.33 4.54
KA RRA AL 0 0 0 0 AAE 2.64 2.89 3.12 3.47
Bk 2 8 18 34 R 27.3%  26.0% 25.0% 23.3%
R H 7 3 3 3 3 Z2ERE
AT At 331 381 437 497 SRR E 0.44 0.44 0.47 0.46
1,841 2,125 2,519 2,987 R4 ()
0 0 0 0 Rl 0.45 0.57 0.76 0.96
3 3 4 5 AT 3.33 3.91 4.69 5.69
349 397 475 541 BRBEILLG 0.69 0.63 0.89 1.06
352 401 479 546 1 A 0.00 0.00 0.00 0.00
0 0 0 0 AR HT
151 151 151 151 PE 36.80 28.88 21.78 17.26
151 151 151 151 PB 5.19 4.23 3.52 2.91
503 552 630 697
402 402 402 402
0 0 0 0
1,338 1,574 1,889 2,289
A B A A it 1,841 2,125 2,519 2,987
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AR, W iEE AT T TR A B TR] AT b 48 A AR 3 55 T _EE 48 $K B kA2 i 10%

£ B IE FHF TP

bt ALHF HME K-FARRAFICE 11 FFHCHRKEHES &
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AT tm ) R AR B E 2R B
4



i al 22
I1ﬂﬂmnﬁ
HUAXI SECURITIES

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
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T AR MHFRARE K, TRAFAZPFHAITEP EFE. INBIERRE LA 28k T H a9 RIERE
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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
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