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2022 F S AN F A A e dE V2 B A A/ ZE AR SN A 24.00/3.85/3.83/4.96 12, BT %
17.16%/44.23%/40.78%/43.20%, #=2Cn AWEE 374 40 K )5 12 B4 A/ 3= 3dE 12 B 5 4] 774 50/4.481c T, Rtk
T % 37%I34%; RX%E o8 BF AN 3w 64% % 0.6512, 12421k 5-0.5910T, HARIELFHRE T 3 R K.
%%%é%%%&ﬂi%m%ﬁm&&ﬁﬁﬁiﬁﬁ%%mu22#&10&&&%Aﬁﬂ 7R, BEER
4.54%.

2022Q4 - 8 dk AN/E & & Alde JE = & % A o Al A 6.81/0.09/065 ¢ . R kT &
22.08%/93.28%/53.59%. 2023Q1 > S N/V3 F % A/ d2dE V2 F 4 A1 A 6.10/1.64/1.09 12T, FlH3g K
ZN%MM%ﬁB%,JM#&T&ﬂkﬂAAﬁ&mAﬁi%ﬁfmﬁﬁﬁiﬁﬁo
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22 4% 23Q1 ¥ A% X5, 23Q1DZ. RAKR ERE K., Ay (1) Ktk A, 2022DA/DM/DZ/RA
PN A Fy 13.09/1.64/8.91/0.30 12T Rl T & 20%/19%/13%/9%. 4 1 A A=dl 3k % F,22 5 K
DA/DM/DZ/RA A& T B #E 5 A A 149/22/127/14 R, BV 42/24/6/11 K. BV
4.6%I7.1%/5.1%126.7%; 58171 JE % &% H 467/8/336/0 K, FHKY 4.11%/63.64%/0/0,
23Q1DA/DM/DZ/RA JE A5 #1 # 3.14/0.41/2.42/0.13/0.02 12T, F)rb3EK-0.74%/-14.91%/9.52%/12.87%;
DA/DM/DZ/RA BB EHREN A A 141/20/125/16 K, R T 17.1%/28.6%/-8.8%/0%; DA/DM/DZ #= 3.1 J&

> A Fy 457/6/333,Fl b T % 6.4%/72.7%/0.9%. 2) H i kA, mBJEXEEE K. &/ AT/ RN

/\511%7 3.06/10.40/10.48 17z T, R TF ™ 21%/19%/14%, 22 F4H /& 76 £ £ 1123 £, R 6.34%, #
PHEFWE 42 KE 312K, AR Y 11.86%, mBAHE 34K E 811 K. Ry 4.02%, EF AT/ m
B JE # oy A4 333/129 ., FlH T 8.6%/10.3%. 23Q1 A& /408 JE 30 #1 4 98/27 7 ulZE, Bl F &
21.97%/-0.65%.  (3) Fdu/dedb/se /4 dy/4e & 199 AL/ 0 d /i o Ho AN A A
1.11/2.03/10.24/2.53/2.89/0.73/4.29/0.11 12T, BT % 9%/23%/18%/15%/15%/20%/17 %/15%

LEAEDETH, 2% DA, DZ &M, 22 FELA1% 75.4%, FlTH 1.3PCT, (1) »&ikA,
DA/DM/DZ/RA £ # % 2 #1 # 76.3%/80.7%/72.9%/82.1%. F  F & 1.8/-0.4/0.7/-1.3PCT,
23Q1DA/DM/DZ/RA 2R EDH R T7.6%/80.1%/74.5%/82.1%. FLTF % 0.46/-1.28/-0.72/0.24PCT. (2)

PRERE, AEMIBIETEHNESAH 81.4%/69.4%/75.9%, Bk 1.3/1.1/0.2PCT. 22Q4 4%
771%, Rl 0.5PCT. 23Q1 £41% 76.65%, Rtk 0.2PCT. 23Q1 A E /B /0B LA £ 55 H
81.12%/69.34%/79.69%, [k -3.8/1.0/1.0PCT,

BRARTREIZZHEFAERABRMAMEHR LY, WHFFAETEFEER, 22 F45FAE 16%,
Rl T 7.7PCT; 22Q4 % #1% 1.3%, ﬂthF% 14.0PCT. 23Q1 4 #1 % 26.9%, R 1.8PCT. (1)
N R EE, RIS RIM S %R ES A A 43.64%/7.09%/2.97%/-1.91%, F) b £ 4+ 5.6/1.4/0.74/-
0.86PCT, #EH AL EZEH TN, BRIFEM, BH % AFATRMNE, EZhTMHN, Rt & &
SRR T M AR AR 2 T A AN, UEILAR AR, (2) 22 K FARAME LN
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4 2.12%, RB¥EAe 0.41PCT, 13 ABIAREKIENH 0.02%, BB Y 340 0.02PCT, FirigitEH 4.74%,F
PLF % 2.88PCT. MAMMEE B K H-0.65 12T, £5F#5-0.27 12T

REEEAE#E. 22 FAANH 378 L, R 16.8%, 4 W/EH# KXk 213.3 £, Bk 453
Ko MEBEBHEMER, 25 ARG B, 1 FURN/M-2 F/2-3 FE 5 Loy 54 68.7%/21.2%/10.1%, 7
PRy 0.5/1.4/-1.9PCT. Rk A 0.64 /2. FiEhe 53%, SIIKKE# X% K 9.4 X, Rk 15
%o 23Q1 AR RH A 249.6 X, Rl 202 X, HMKSEEH XK K 8.7 £, B 0.6 X,

#F T

NG MENIG R AAETENE Q1 RAKTR L, KN ESZH T B BANELELEZF, AP RIMK
FRAETF: 1) B RIT Y, BEESGE X LT LI F R RBRKE R, 2) £HMAEARA = H;
3) BEHMIAE RA SR F s BE kB KM E, ALFRIOAEEKE; 4) £ F 5 XL#H %M d other
day 22y kg, (5) N3 2254 AAHAEMHR, MEELHY 1-2 1071, MR 24.39 To
% 2023Q1 k&, Rit=wy 7,142,990 i%, mXM4&H 13.45-17.00 T, &% H 1.07 17T,

#e 3 23/24 FALNTAM] 26.51/30.14 12T, #73§ 25 AN 34.19 10T 244 23/24 F )3 % F1FM
6.31/7.55 1L, #73% 25 F )34 )50 8.67 12T 5 44 23/24 F EPS 1.31/1.57 T, #74% 254
EPS1.80 7T, 2023 4 4 A 29 BIL&MN 15.87 it 23/24/25 4 PE 5 #1 4 12/10/9X, 4+ “FEN” iF%.,

K 3% 7
THTF I, BELG TR, RERHALE, ZRAKENAE,
& A 5 A
o A% 2021A 2022A 2023E 2024E 2025E
FL BN (57T 2,898 2,400 2,651 3,014 3,419
Yor (%) 13.0% 17.2% 10.4% 13.7% 13.4%
15 A F)H (7 ) 689 385 631 755 867
Yor (%) 9.5% -44.2% 64.1% 19.7% 14.8%
EAF W 76.6% 75.4% 76.9% 77.3% 77.6%
FRAE (L) 1.43 0.80 1.31 1.57 1.80
ROE 18.4% 10.7% 14.9% 15.1% 14.8%
7 F 10.76 19.29 11.76 9.83 8.56
TR RR: ANl NS, EGIERT
AR R
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2022A
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-17.2%
591

24
1,048
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-46

498
114
385
385
-44.2%
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2022A
1,976
51
378
1,146
3,551
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30
810
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91
602
693
0

56
56
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481
2
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10.4%
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42
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42
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41
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45
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543
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2022A
385
230
-209
496
-29

89

17

-17.2%
-44.2%

75.4%
16.0%
8.8%

10.7%

5.12
4.51
2.85
17.2%

0.55

0.80
7.50
1.03
0.00

19.29
2.03

2023E
631
41
151
808

544
626

181
2023E

10.4%
64.1%

76.9%
23.8%
12.3%
14.9%

5.12
4.69
2.63
17.1%

0.52

1.31
8.81
1.68
0.00

11.76
1.75

2024E
755
56

2024E

13.7%
19.7%

77.3%
25.0%
12.6%
15.1%

5.27
4.87
2.29
16.7%

0.50

1.57
10.38
1.70
0.00

9.83
1.49
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77
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13.4%
14.8%
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12.4%
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5.43
5.05
1.95
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0.00

8.56
1.27
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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, &
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AERHHKSES. B, AN AREHSFEETERR Y BRFH THREGK, HTEE OITX
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ANGEFTEN. THANG, BT FER. BEERLIFERIBERN B HZTERGE—SFH
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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

AT a8 kA AR R T RIAAE
5



