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O XEMBREFTAIBRHES, FHFFRLTAM, %8 “EN” #E
ARHARIALFTLEDERNEETEESY, KM THA 2023 FRAFMNE
239 12¥4 (AT14 262 10); 8 T AAI K &AM, LA 2023 FA4ALEFRME
401c£4e (AME3.710); THEGEINAERLHALRARIALLHE, %
2024 SFAN A4 AT ) A 28.0 12/4.5 10 £ 4, #7385 2025 FANFRM A
33.9 e ¥4, 3R 2025 F4AEN 58 [LEE. BATAM 31.9 H T3 2023
F 1.54% PB, # BN AL TAAIM LT3 BA% PB H1AMMEE @G, £ PB
AR L —F FIRTHAPRIMLE, X EFAGR LT st 48K 5 &%
o, FHEAKRI—HF FIRE LA BEAEES IS, B CENT PR,

© 2022Q4 ¥ FHRATLFAADE, 8 T& 12 F = A AEHL

2022Q4 N EBA 63 L E T, FILEAZFF. FoHarAdgil; L+ 8 Tk
NI EAF 3.5%, 12 STHAANIRLAREE T % 53%, ME 27 8 T & 12 T E &~
A AR F L. 2022Q4 £A1E K 38.2%, Fb EA 104 B K, ABE NG
3651 35%~37%X 1], % HAMAEZ AL EHh, FiF)FE4AE 1.59 /0% T A
ERHF. NG5 2023Q1 A FMNFREFF, LA FEFILTRZE 32-34% X
B, F&HTF 12 THBE, 8 TH15, URBEL L F R,

@ P BY FUERARANARRBANRS), FHTHEGEILAE RO
FEAIT R T UL TN, SR ZRH AR @05 > fe ) R F 25
WEEN, RENSSTHELZFEEF FK4axtfae, Am 12 @ik =4k
FIRE, A& M TAIT. ARITEIEIE S, KM 2023 52 5] F 410
Bl Uz S TR E A o N8 2AHE 12 <H B AR P A R R B AR
A, RH12FT—HBE30K T ZAREBEE 2023 FTFTFFER, LB 12T=
B3t %] 2023H1 Fr46# %, B AR 2024 F T FF 4687 o R T aF Ehuan ig, 1C
Bt E) B A AR R, ARRY BRI EE o4,

O A[eiRT: BEBEEH., &FPBEISEAM, LFLHRATH.

W %8 & A B E 28 AR
ELEis 2021A 2022A 2023E 2024E 2025E
NGRS 1,631 2,475 2,385 2,796 3,390
YOY(%) 69.6 51.8 (3.6) 14.0 17.0
AT £ 1) 261 450 396 446 582
YOY(%) 162.9 72.1 (11.9) 12.7 30.5
2% (%) 26.7 34.1 27.6 295 33.4
%A F(%) 13.0 18.2 16.6 16.0 17.2
ROE(%) 7.7 14.1 11.0 11.1 12.6
EPS(#:5%/£ ) 0.2 0.3 0.3 0.3 0.4
P/E(f%) 24.9 11.7 133 11.8 7.0
P/B(f%) 1.9 1.7 1.5 1.3 1.1
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XFE o A LEMNZ, FRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 ik ey afR L A
BT H EHIULRE ABEA F LT H RREARK T ACL, CSOEBHRTH . FEHFIEENFTLETH RN
ARZA A ACA, CSOYEBIRTTH, WPUHEE, F2M8. AR A AT F 89451471 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

DT ARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& | (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AR 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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