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|:|/ TR S8, 20234 -SRI M EH, HHLE

> RFEFTHEF2023F1FRBELE, 23551525 EFTHRITER @ L 48472023— %35 520225 IR B AL H bk
;%f‘] ‘;}ﬂ F’] Izbﬁé ‘KZ 4%, ﬁé ﬁé’iZZ-ﬁ‘—’FFﬁr5 2pct ° /]\ ﬂi 7?( 75‘ /n\'ﬂ(, TH%RT 0.4% —48%  -28%  —29%  -26%  -1.1% 1.6% 55% -36% = 55%  -100%  -8.2% 35% 0.0%

BGRT | 62% | -41%  -45%  26% = -02%  10% 1.6% 28%  -18%  06% = -81% = —05%  7.1% 03%
REEG | 84% 70%  -113%  -08%  21%  116%  10% 48% 2.0% 87% = -02% = 113%  50% 05%
N ;- RWEFT | 21% | -85%  12% 2.8% 0.7% 2.2% 45% 48%  -22% 1% = -125% = 69% 7.4% 1.8%
,f%‘ % —él'i AN EL _{g_ * J 'f& {%%g& zh J: JL'( k CF ﬁ é&/{’r \:F —{'—_ﬁ— SEBH | 51% | -4d%  —62% | ~77%  13%  55% 3% | 72% = -13% = 33% = -93% = 03%  52%  56%
N AN BB fERIT 1.6% 1.0% 29.2% 27.5% 51% 35% 9.4% 11.8% -11% —5.7% —24.2% _=251% 11.9% 5.2%
mRRG | 7.0% 7% | -02% | —126%  41% | -15%  3.3% 7% 38% | 39%  —132% | -23.0%  151% | 7.8%
. PERG | 19% | -09%  34% | -115%  33% | -49%  81% 6.5% 16% = -88%  -7.3%  -258%  116%  10.3%
( + 3 0 ) = ( 0 ) % ( 0 ) Pl R 14.6% 7.9% 265%  89% 156% | 0.4% 3.0% 3.9% 24.3% 2.4% 372%  -109%  2.6% 3.7%
= N -146%  -79% = -265% %  -156% 4% 0% O%  -243%  -24%  -372%  -109% 6% 7%
YoY+13. 6% ) ‘:P /fn YoY+10. 3% N )i' ']%5 YoY+9. 9% ] 3% XWHT | -03% | —62%  55% | —425%  O05% = -67%  169% = -53%  -46% = ~7.8%  -274%  —44% = 105% = -89%
AEEEG | -17% | —120%  -15%  -106% -12% = -38%  53%  -03%  -38% = -53%  -30% = 85% = -35% = —183%
HAREG | 1% | -18%  -21% | -50%  -07% = -16%  -12% = -36%  -11%  -10%  -7.6% = -84%  3.2% 5.3%
= - - N = = S EHRT | -67%  —68%  121% = -30.8%  -22% = -37%  14% = -41% = -38% = -35%  -130% = -97%  64% 41%
fFX '}k y [Z. ié‘x AT ‘:F i‘é? ﬁfrx'ﬁ% é/J 7%]‘ 7}}L 9]] ( YoY+28. 1 %) v L7k TREG | 81% 05%  -86%  -01%  62% | —24%  30% = -25%  74%  -20%  -34% -165%  253%  136%
HIBIRST | 12% | 22%  183% | 128%  121%  25%  217%  248% 9%  —A48%  114%  -286%  7.7% 9.9%
IR | 0.1% | —34% | 180% | —531%  00% | —69%  64% 128% | -18% | —188%  —114%  —37.9%  11.4% 1.9%
a BREG | -05%  A8%  -79% = -423%  90% 5.5% % 126%  7.9% 31% = -35% = -89%  161% = 82%
( YoY+24. 8% ) N )L:_/LW] ( YoY+23. 2%) ° SHEG | 148%  80% = 96%  29% 9.7% 8.5% 107% | 120%  88% 64%  -157%  —129%  181%  153%
TEET | -60% | -110%  -282%  —150%  -55%  ~74%  1.1% 71% = -73% = -105% -184% = -349%  11% 3.2%
THET | 149%  103%  -165% ~ —166%  107% = 108% = 21.0%  90% 7.3% 105%  -11.7%  -139%  289% = 248%
BIAGST | 65% 7%  -377%  -317%  43% 3.1% 1.8% 53% 5.3% 35%  145%  75% 1.0% 1.1%

S I {H'ﬂ 7‘]7(75- ;“;F_ ,%EQ = ;] ]i 4,‘ ;“;F_ ;j: ‘)’—" AR | 145% | 116%  27.0% | —262%  131%  97%  210%  117%  106% = 9% = -209%  —144%  282%  17.5%
> MK J’]i)\"ﬂﬁ 77 A ’ 23 1 ':J" —J:- M TE ii 22 7 HMMERE | 26% | -48% @ -363%  -306%  20% | -30%  21% | 190%  19% = ~71%  192% = —160% -249% 1%

N - . o , BERBET | 81% A%  -274%  -384%  -88%  170%  11% | 168%  -126%  182%  -33% | 410%  -135%  82%
0 F o3 = 3 b | 115%  159%  240%  1004%  96%  129%  90% 3%  97%  166%  111% = 265%  80%  87%

T 0. 7/]\ A 5 ,.5\ 1. 4/0, ’f_E.’. £y %— E é/J 7, ‘i] '3:'_5_ k’fTE1 —? 5 BMEG | 107% 1A%  7.8% | 65%  86%  53%  133% | 147%  61%  27%  -17.3% -305%  261% = 20.8%
BERG | 81% | 08% | 148% | -266%  109% | 50%  101% | 146% @ 109% = -01%  248%  —746%  156%  150%

ERO | ee % 0% | Ga% izt 5K Sx | 2% i2th 2% 0% agh  4eL 27%

L s e , BRG | 146%  127%  303%  —105%  88% | 87%  97%  45%  B85%  106%  25% | 148%  182% = 12.3%
%—H | FRS?% Ii‘ T =4 )'li o 2 Sl'j' ﬁﬂ}l)’[ 7T( T — 3k J}j[;ﬁ]b EMEET | 21%  A7%  —48% _ 184%  -49% _ 1D0% 2% | 41% 9% _ 163%  -167% _ 197% _ 10.0% _ 105%
’ IS | 128% | 22% | 32.9% | -606%  12.3% | 40% | 21% | 16%  180% | 5%  49% | 133%  269% | 128%

TSR | -05% | 4%  240% = -220%  30%  36%  110%  83%  -01%  24%  -364% -264%  267%  23.2%

EWAG | 138%  17.0%  -209%  1974%  151% | 133%  7.2%  200%  21.0%  97%  154%  -84%  254%  206%

do é&, ,ﬂ] }"‘% 7‘"‘? }ﬂ j1d \fl"] kS k ,f_j— Z}S ,ﬁ— n /f7\ 71:3!( ;}E A éjﬁ 75— i]] H o HREE | 34%  00%  -39.9%  —182%  53% 4% 9%  -A6% 4%  20% = -270%  —110%  294% | 160%
Bay y HGYY v JE KRBT | 61%  62%  -624%  406% A% | -06%  96%  37%  50%  ~128% -184% —-468%  200%  17.4%

ZoWs | 19% | 01%  -466%  584%  01%  15%  70%  ~01%  -42% = 00%  -268%  112%  56%  55%

- " BAm | -26% 0%  67%  186%  34%  72% 0%  120%  -47% 5%  288% 1%  -244%  56%
a5 = - . ’f 71‘»_; ‘ié M # J ;I AL WRES | -32%  -64%  -298%  228%  -60%  -33%  88%  174%  —120% -110% -27.8% -880%  75%  92%
/le-‘ =3 }K( ’@4#)&22‘?‘ i]‘ ﬁﬁ FiE o ll'b ) %Q 1] ! oéc_’: ke M BEEG | 64% | 32%  -378%  -853%  65%  B1%  100% | 219%  97%  16%  -38%  —15%  202%  16.2%
PRAETT | 71% _ 38% | -05% 9%  61% __ 75%  80% _ 67% __ 52% _ 73% _ -139% _ —266%  132% _ 12.4%

ALL 30% | -18%  —29% | —48%  0.7% | 14%  47% | 52%  -13%  —1.2% -10.9% | —6.6%  7.6% | 2.4%

N 3 2= . > s ARG 37% = —20%  -29% = 12% = 03%  30%  35% | 64%  -17% 0% = -96% = -09%  60%  12%

‘:P Ilﬂ J %*7%‘ T JB &'ﬁijﬁ] iiﬂ‘ F 7%)%% o 1 ) 23-#—1 _7';‘.})*% F T i 06% = -33%  -19%  -138%  04%  -29%  58%  13% = -19% = -48%  -131% —137%  98%  15%
’ R 54%  40% = -69% | —209%  50%  40%  104% | 112% 2%  15%  -89%  —169%  137%  11.7%

Rt 27% _06%  172% _ 134% 6%  35%  7.4% | A14%  -07% _ —04%  -13%% _ -274% _ 111% _ 118%

AT GBNFIFL T 1. 8% (vs+3. 0%, 22A) , &% @ KA OR023515H 5225 A AL B ILE
FMRHZEFPELNTT FREFG T ERR;, 2) F5F%

S ~ TReT 0.0% —4.5% -3.3% —2.7% —2.4% -3.9% 1.0% 5.2% -2.0% —6.0% -10.4% —7.2% 5.9% -0.3%
FNEE TSR F 4% [

[E] R 2351 _?- X_J’__fﬁégg/f j;in E\'ﬂﬂ /%‘ }li}\ bb 62' «lV BRRG | 68% 4% 6% 46% 03%  -18%  31% 32% = -07% = -31%  -78% = -14%  80%  —-31%
FERT 6.7% 2.7% -5.9% 1.7% 0.2% 5.3% 0.8% 3.4% -0.1% 5.4% -9.6% 16.0% 5.7% -3.2%
» X . < - RAERET 2.1% -3.5% -1.5% 4.4% -0.9% 0.9% 4.5% 4.9% -3.5% -0.5% -12.8% 7.5% 4.0% -0.6%

N » < v e s p
0 - 0 2024 é N é# ~ = FBRIT 5.0% —2.5% —6.2% —8.2% 1.9% -3.1% 2.9% 6.0% 1.4% —6.9% —13.4% 1.7% 11.7% —6.1%

. 0 \" . o, Py N7\ LS 9 b

EXfTEU 3.6% -2.9% -4.8% 1.0% —0.6% -0.7% 2.5% 4.4% -1.5% -2.2% —10.5% 1.2% 6.4% -2.0%
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VELLEECTE)

S EE

EEIR K@ UsD 138.24 406,889.46 0.89% 11.67% 1.48 6.92% 4.66%
SERMT uUsb 29.28 233,336.79 0.85% 9.88% 0.93 2.38% -11.02%
TehEER UsbD 47.07 91,490.54 0.76% 8.83% 0.49 1.48% 6.25%
EERTT Usb 39.75 149,150.88 0.71% 7.44% 0.92 6.34% -3.12%
EEERRT UsD 34.28 52,486.79 1.06% 11.93% 1.14 -4.91% -20.34%

I
= Usb 36.05 145,235.65 0.60% 9.22% 0.78 5.63% 19.25%
SiAE UsD 3.47 117,026.66 0.59% 11.10% 0.59 -4.79% 19.10%
ZEERRIT EUR 58.59 79,563.35 0.41% 11.00% 0.59 6.12% 10.03%
BEresk uUsb 8.07 31,055.57 0.39% 8.32% 0.38 12.24% 6.48%
IniREH UsD 20.25 71,373.87 0.76% 14.45% 1.26 -3.88% 9.87%
BFEH HKD 61.65 22,034.37 0.50% 9.28% 0.54 3.79% 6.65%
EEEIRT USD 11.01 22,436.64 0.35% 7.09% 0.30 7.84% -4.43%
I

=ZHE&RIER ~ USD 6.28 81,741.63 -0.02% -0.53% 0.62 -1.72% -5.85%
=HERERER ~ USD 8.21 56,983.16 0.21% 4.10% 0.60 2.63% 2.37%
Inf Rt EE R UsD 2.91 75,234.81 -0.05% -1.16% 0.06 3.19% 2.46%
FIRES HKD 24.70 33,268.04 0.78% 9.54% 0.86 1.02% -7.14%
BARTT HKD 116.10 28,276.49 0.51% 5.13% 1.21 3.94% -9.15%
RIFRTT HKD 10.32 3,521.49 0.33% 3.03% 0.29 3.41% 10.77%

FH R Wind, -FoiE 25 %5 9

E: A EAE B 4202354 A308, FanE 4L B 42023544300
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NEANENE

4R28, ZMBATAEFRE EEAR0.0037%6 FLE IR T4R48 LA

4038, #F 8 RAT SRR BRI IFIE L 2B A

4R248 , #EBATAERBATH AEE DA 096.33% 89 I8 Ap 5] 46 2 A48
4R258 , B BATNERGERGEERBAFEETFRK, £415)20245

4A38 , ABATAEMRT 4T R I E L 35 AT © R AT A 590.73%
4A38, HRBATNERRT H47 R TR L 25 AT & R AT A 4913.2%

4R38, MARBRAT EART 24 R H I A b 45 R AT & RAT IR AR 693.42%
4A38, KREBATAERT AT R IS 3 AT © K AT A 590.0285%
AA38, T RAT AT AT R A AT © R AT A 593.36%
4178, & FTHAATNEHR E N E]3.81%% A6 FRE R T4 248 L iRid
448, FEBATE NEMREE R TAFE I

4078, FRABATNEHRLRATEED KRR G &ERARCA2% M RAZ RS L T2 24
AA1TH, PARASITEFREBIGEA LRSS, RFRITRKRFTEEAFEEFK
4A108 , @ REAT NSRBI ERE AN FTITR

40108, FMNBATAEREFRKERE LR RKFRAE DA

4A188 , AINEBAT AEMRIEA B A8 8 AR499% 09 FRAE L T4 A24 8 L7 ikid
40248, LB BATNER X IBATRER T FRR B2

4R268, FEBITAERERS BRANEEFK, 2021 F11 A £ 2023 43 AETE 27 &,

TR RR: Wind, 8, PRI R AT

ala K
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PEIET PING AN

Tl - A

T RATESN R A, BB S)3 T RE W 548 KO R A S KR, MAARERE AR RIS, B8 8 4R KB LB AERRE
g R OGWIR AR, ARV E B E ARG TS N W AFAREE, soh, N SN T #4F AT H R EA 4L, FRGFFEEH N
3] KA K 38 A AR o AT 2 8]2023-20255F 2 R EPSH %1 #91.98/2. 30/2. 6570, Xt 5 BA) 3G 3% 55 A A 16.9%/16.1%/15. 4%, B ATAL
3t 522023-20255FPB5 71 #0. 6x/0. 5x/0. 4x, #HF “IfH" iR,

@ k)i BRI TN

2021A 2022A 2023E 2024E 2025E
BN (BT ) 20,868 22,866 25,867 29,267 32,883
YOY (%) 15.8 9.6 13.1 13.1 12.4
A AVE (B 7 ) 6,304 6,811 7,964 9,243 10,663
YOY (%) 18.1 8.0 16.9 16.1 15.4
ROE (%) 14.4 13.2 13.9 14.5 14.8
EPS (#i#% /1) 1.57 1.69 1.98 2.30 2.65
P/E (%) 5.3 4.9 4.2 3.6 3.2
P/B (%) 0.7 0.6 0.6 0.5 0.4

FHRR: Wind, F523E K5 505 15

7E: PBAEANAK A20235F5 A48 L&
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[4 M F 5wt

........................................................................................................................................................................................................................................................................................... °
> RBRERRH, AFERFAEK. HMNETT ML T RLAFKF, HNE RAFE KB RHF L IR TE R L, NaA
RGM e IR B TRl 'S BT F ) 693858, FMAREX AT UIRAZHFEMER, N BARIAZHE—FIR
o B AT S AT BN ILA, BRE2023F5H 48, NS BEMARE TN ENT%, IEFHIREE AR A %A 23%469 = 8], KA 8]
2023-2025FEPS/H H1 #1.29/1. 49/1. 72T, *F g BA| 38 1% 5 %] #920. 3%/15. 7%/15. 7% B AT &) BL M3+ 2 2023-20255F-PB 4 4 4 0. 7x/0.
7x/0. 6x, %F4& BATA S IR K TR A may X &, ®&F “SRAER7 TR,
@ 5447 A A TR
2021A 2022A 2023E 2024E 2025E
gl AN (BH ) 10,764 11,695 12,750 14,295 15,985
YOY (%) 4.5 8.6 9.0 12.1 11.8
A A)E (| 77 ) 3,107 3,918 4,715 5,456 6,312
YOY (%) 20.8 26.1 20.3 15.7 15.7
ROE (%) 10.0 11.6 12.9 13.8 14.6
EPS (#:5% /7T) 0.85 1.07 1.29 1.49 1.72
P/E (&) 8.9 7.1 5.9 51 4.4
P/B(1%) 0.8 0.8 0.7 0.7 0.6
FH KR Wind, FoiE 525 AT 16

7E: PBAEANAK A20235F5 A48 L&
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> BIFN S EAL LA SHA LA EBER, THRITEIIE NRB AT HE BN, RIFE XA NS5 a9t AT T RAFEA . &
F A F A N S| HT5-F SRR 6948 F dpdt ) IHBRAT— T RIALE R AL, F—F @mBRRIEFHREHR BRRAFREAREL T
24, 2 TFIHARR AT 5. KAV 2 5] 2023-20255F 3+ L EPSH #1412, 10/2. 49/2.925C., 3t & ZA)3% 1% 4 %] #22. 0%/18. 9%/16. 9%.
Bl A7 2 S) ALt B2 2023-20254-PB4 A1 #0. 6x/0. 5x/0. 5x, HAVEIFN 8) BAz 4o F) 5 R 2 A 6945 gk, 4 “5R2VEH7 R4,

@ i 2 AN

2021A 2022A 2023E 2024E 2025E
AN (BFH L) 63,732 70,454 78,358 87,919 99,258
YOY (%) 22.6 10.5 11.2 12.2 12.9
HAVE (B 7 ) 19,694 25,386 30,983 36,847 43,092
YOY (%) 30.7 28.9 22.0 18.9 16.9
ROE (%) 13.8 16.1 17.6 18.5 18.9
EPS (#i#% /) 1.33 1.72 2.10 2.49 2.92
P/E(1%) 5.8 45 37 3.1 2.7
P/B (%) 0.8 0.7 0.6 0.5 0.5
FHRR: Wind, F523E K5 505 17

7E: PBAEANAK A20235F5 A48 L&
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........................................................................................................................................................................................................................................................................................... °
> FIRBARER, AIFHEMAEH. RARTHEN —RARARA IR AT, ATBURE 5 B K& TH R, A 5] AR 69 KR #8324,
AN T RERERKE, WEHRIFAR, HAFA A5 2023-20255FEPSH A #3.17/3. 71/4.327L, 3t BAIME % 5 A K
18.1%/16.8%/16. 5%, B AT/ 8] BX Mt &2 2023-2025F-PB5 7] #0. 8x/0. 7x/0. 6x, * & F| /N 8] RIR KR LA k63 R KA = A&
B, BAVEIFN Sl HLE N FF St = 0], 8 “RAER” PR,
@ siirsnit BAFA
2021A 2022A 2023E 2024E 2025E
P2 O NG W ) 17,891 20,242 22,382 26,195 30,788
YOY (%) 22.5 13.1 10.6 17.0 17.5
FA1E (B H ) 7,831 10,042 11,858 13,852 16,141
YOY (%) 30.0 28.2 18.1 16.8 16.5
ROE (%) 18.2 19.9 20.1 20.3 20.5
EPS (#:% /L) 2.10 2.69 3.17 3.71 4.32
P/E (1) 6.6 51 4.3 3.7 3.2
P/B (1) 1.1 0.9 0.8 0.7 0.6
FA KRR Wind, F5iEH 5T 50 HT 18
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[4 ABHE: F RS

........................................................................................................................................................................................................................................................................................... °
> FHEERIL AT EHE, NEBLRTFT “ZRRBN THEAE, FHEETRILR SR, TIHEH., Sy KAZ FULREY
s, RELSIMLESAET RE, RIVAABEFHM R BN Eb L RER PFEROFLEE, NALLSTH. 8604
WAAT T 22510 Hpg £, AR AAN B RATA LT 8] s i K AL 7] 8938 45, A AT 5]2023-2025F-EPS 5 51 A
1.25/1.52/1.857L, *F BAPER 5 A H424.8%/21.9%/21. 2%, B AT/ 8] B *F 2. 2023-2025F-PB4 51 4 0. 9x/0. 8x/0. 7x, HMKHAEH
o al MR g R RN, fH “IRAGERT TR
@ i vipir A TN
2021A 2022A 2023E 2024E 2025E
F AN (B ) 7,655 8,809 10,122 11,775 13,727
YOY (%) 16.3 15.1 14.9 16.3 16.6
A A)E (| 77 ) 2,188 2,744 3,426 4,177 5,063
YOY (%) 21.4 25.4 24.8 21.9 21.2
ROE (%) 11.6 13.2 15.1 16.7 18.0
EPS (#:5% /7T) 0.80 1.00 1.25 1.52 1.85
P/E (&) 9.9 7.9 6.3 5.2 4.3
P/B(1&) 1.1 1.0 0.9 0.8 0.7
FH KR Wind, FoiE 525 AT 19
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1) ZREFTITFEAALEZRERIRTAML. BITLENZRFEAY AR K, EWNEFAEFKET A
2GRN, RERBEGERAFTRAEZTH A, AOTRITHOR SR ETRES. EHWEALZFELTRA
B, BRFEORAEMABRFAIE, e REABEFTHESLFHEANL L "#E LR, FATLG T
R EEGAALETRE, iR em 44T 1k 69 BA)GE A o

2) AR T FEATLEEZKRFRBAR. 2020F AR HFTEH, BESHRRT —F 728k L FBRHN &
b, BATHZ AR RE TIT. Ak BZHE) BEHHEE MK, AR TARENFRATHEEZR XA @ FE
3) BAALSRES MK KERARBEI . 202150k "ZHaR” S F @A = heE, R sdd
ATRRAEHFMH. ARWZBERFNT, TRRE—TRIRIELENINERES, WA TEATH T~ R
= kKA

20






P i KA TR .

B & T IRE

mAEE (FAMNARN, BN ERINRTTHEA20%A L)
xm (AGANA R, BMHEIARTT % EIN10%ZE20%Z |])
T (FRIF6AMNA R, BRNERI AT &I A T10%Z \])
= (6N HA A, M &I T 5 EA10%A L)
7L BF A

BT AT GRIH6ANAN, T ENRT T HEIAS%AL)
T (6N A R, A7 A58k BAa st TR % & AL £ 5% 14)
BF KT (GRIH6ANAN, FTkigdkINE5 T %k A% A L)
o8] B R R e T

A TSRS IIT (—ARSA) HAF LIRS HIL: K
ANEA P EAE AL AR T 09IE A LR Btk 48

TS AT A TR 8) B & A T E M L H-F A e KNS5
BERAT NN BEZR SN BEAE PO BT T, A
TR R P AT A R B A R W AAA) 5 L 43
BT AN RIS RMEL LRAFZ R, @G
INRE TR KRB @RI RRE A0, KN R R4
7516 5 BAZ AR AL o

JER T 92 — AN LI RET ., BERITIEAZ ST A 4£
A BT AE, A AT NS, FR S LN A FEEAIINIR,
INAFER T HITIEAR S,

WA N, #TEEMW,

T AR

WIRE G ATt AR A TRNE] (AT R “F2iEAR” )
MHERERREMELAL, KREF2IEAE LS T LA,

TF BB RVMERT 77 KAF £ L PP Sk R LIRS B9 A. A B R
28K FPART AR A

SR PR T oRHAG R R B B A AL Ak TS E R A T S, 4=
F o E AN e de R A M R B, RSP A SR TR A
BRI RIE R F R 69 BN RN, BEN UL E, PR
1E H A5 EAE B AR E 09 A0 dm 5] e Rk 1 _EAEAT A, &
#if%ﬂﬁ%%ﬂioZF%K%RWﬁ%ﬁ%%mKﬁ&&
5

FEE ST A A C 5 AREMBIH R —HRA T F AL e R
Fo ARERZFMER BT AT R 9 ARF R, LA
ik MEBITH, FILAEN RS> R T A hRE B
HZ BT, TR R 2. SbREPTIRAIIE R4S . IMERUIK
A?&?ﬁoﬁﬁiﬁﬁ,%ﬁ%ﬁﬁ%ﬁ%%ﬁ%%%ﬂﬁ%
2,

PG A AT 691 OUL T VT A A b LRS- PR R 8 RAT B 89
AR ARAT L 5 BT HARATHIIE T
42 R R TR 8] 2023 AT B o PR — I A



