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® 2023H2 A HK EAERAY, $4 2024 FLETH
AT ERBTHBEAT LT FHBT, BN AN ) 2023-2025 54 4]0
M B 6.3/8.3/10.5 10 #H T B E 48/59/6.7 L#H T, R kERH
-18%/22%/14%, 3t EPS % %154 0.6/0.8/0.9 #7T.; % ATALM 7.68 # oAt &
2023-2025 4 12.0/9.8/8.6 4% PE. 2023H2 % # 51T L W 4% 38 442 e A 45 4,
BERF 2024 FiHSb SR ME ., FRIETRAAALS “Z A7 KB
ek AR Mah HARAE DA @S, TiRE “HE” R4,
® 2023H1 T LB FFREARETE, FETHKBEWAE fAHES
2023H1 2 8] B Ak Bl b _E A 7.85% F S2ALH T, 38k 5 % £ 2R A 4T L4584
ok SR A, 8] 2023H1 TFT 5 fikds B 2 A2 28 0k S8 N & He ik 89%, PSV ik
ANb R 1%, BIIE KD HH 10%54-9%; DX E, NKANEZER A FH,
PER, HITHENGAETE 70%/30%. X FRTFATLMETE, 2824
4®Mm%&%9%ﬂ%Tm3mdnm%H%6WnHﬁ?ﬁﬁﬁﬁ\ﬁﬁ
BENGIEZT LB, EA G E 7, A 84 A F40H 2022H2 49 5.6%
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o HAERATEFRABRE, F/42024 55 EH%AALE

BT HRAAT L F AR E RS, 2023H2 #)IEK &A% 5 AR,
FH5 2024 FHIZHEA A L2 RA LR EARLGDAER S, N8 EIT S
JEIRA, Tl s AZ R T RS, 2023 FRRESEE T ERBHKERTS
2022 FEFH—HK, FATKEMA St 2 K AT 2022 F4F, A5 HARA 2025
FRIEIMEIN G 50%. KA, NaF LR FBRIETEMH. FRETEA,
R BAE G R “ZF 27 R&A RITFEA =N, 2023 FLEALEHZS
EH)T R RLRATE R A
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W %8 & A B AE 8 AR
AR 2021A 2022A 2023E 2024E 2025E
A N(E T L) 7,738 10,722 11,799 14,477 17,572
YOY (%) 70.9 38.6 10.0 22.7 214
% A)HE(E 7 B 328 582 478 585 669
YOY (%) 377.6 77.7 -17.9 223 14.3
)£ (%) 8.4 9.1 6.5 7.1 7.2
A E (%) 42 5.4 4.1 4.0 3.8
ROE(%) 9.8 12.3 9.3 10.3 10.5
EPS(#Ei# /% ) 0.5 0.8 0.6 0.8 0.9
P/E(4%) 17.0 9.9 12.0 9.8 8.6
P/B(f%) 1.8 1.6 1.4 1.2 1.1
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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

& b (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,
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