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2023 512 A 29 B, REBLAHFFFARTNINBZRTEZLX
F 71650 bR BB A & &R B A2

B A

B 2023 $w bW, =FHRAAHEK

NE]F 2023 51 A 18 B AL EH, mAIZAHE RI
T Efdlk, PEESTLE K. NI FETK
7.33 1, B3 13%; Va#4408 0.40 12T, F¥E 40%, H
b EZEEEI 2.46 1L, R 8%; VaE4AE 0.1 1L
T, F¥E 26%,

B E&&EH80%4E%E, ¥ EEHEH S

NEEB L FHEAH, BRFEHETIKASIT ELAL 90%.
2023 512 A 29 B, N crFTFrdRmes (RE) AR
s &)t %] 5 3% 4 FORDRAS SA 4-1F, 1&k4t FORDRAS SA 9% 74
HAR, BABZRFEZ 150 bR BB AH A & A,
ZREB N HRAAFTEBETART 800 7 LM EE A B
Bk %, RIUAR B EARIX &K & FORDRAS SA R4 F=f
#, #dd FORDRAS SA w7 3% (AT B KL E AR
T BAT R SAE IR R IR T A ) o A B 2R 10
MR (REANFRIRELFLAELE) « FAAIRRITRE =
ERKG LB E . HFRELE, BTRFRLEASE
AR 3%, AR LA ZH—FRFA.

B EAamR

N E) AP E & E S e Tk AR M de A S 54, H4
RHEGFAB, &) 2B AT HE. ARSBRRAT L.
KAVFA N 5] 2023-2025 4 EPS 4% 4 0.27/0.35/0.45 7,
YATAEM 3t & PE 551K 22/17/14 42, B REB L, 4F “%
N R

I ARRF
EEFTRRE . &R ERATY ., &K SAM
WL RAH AR LA o



RS R B sz

T 4847 2022A 2023E 2024E 2025E
E2EMAN (BH ) 892 1,013 1,143 1,279
HERE (%) 5.1% 13. 5% 12. 8% 11. 9%

2E4FE (B7F L) 36 56 72 91
BRE (%) 59. 2% 57.2% 28. 2% 26. 7%

mBERAE (L) 0.23 0.27 0.35 0. 45
ROE (%) 9. 2% 12. 7% 14. 0% 15.1%
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EEF RS ik
NEBAM (FH L)
= RE 2022A  2023E  2024E  2025E #iE & 2022A  2023E 2024E 2025E
RIHF = ERI3 & 892 1,013 1,143 1,279
N BINEEN4h 51 94 162 248 ERIP PN 797 867 973 1,083
A 152 158 163 168 2 b At A R e 4 5 5 6
oy 51 53 54 57 eSS A 17 25 27 29
H MR~ 22 46 63 77 18 A 23 30 33 36
RN 276 351 441 549 %% A 0 -3 -5 -7
AR~ g & 18 19 21 22
AT 0 23 39 51 # R At 58 72 77 80
B e i~ 197 184 172 160 F 7 BALR K 0 0 0 0
AHEIAR 0 0 0 0 NARNAEE 0 0 0 0
Vi 30 28 27 25 E g g &1 0 0 0 0
KR I 0 0 0 0 2 W F)3H 34 69 88 110
b | 3 10 10 10 10 VR B O 1 0 0 0
FERFNFT = AT 237 222 209 196 PR ] 0 0 0 0
# =B 513 573 650 745 #13 % 3 34 69 88 110
R Rk B34 % -2 13 16 19
48 BAHE 2R 0 0 0 0 %44 36 56 72 91
AT KE ., ZI% 83 86 91 95 VBT F RS 0 0 0 0
H AR N AR 35 35 35 35 Ja &% A1 36 56 72 91
R R At 120 124 129 134
A iRsh 5 - 1 B0 A AR 2022A  2023E  2024E  2025E
%%%# 0 0 0 0 Sk
%@#ﬁﬁﬁ% 5 5 5 5 ER N G 5.1% 13. 5% 12. 8% 11. 9%
iR At it > > > > AR RE  59.2%  57.2%  28.2%  26.7%
R it &7t 125 129 135 140 2AS
UEERS ERIES 10. 7% 14. 4% 14. 8% 15. 3%
A 154 205 205 205 R A/ 6. 5% 7.1% 6. 7% 6. 3%
A A 388 444 515 606 EEE 4. 0% 5. 6% 6. 3% 7.1%
0 i A BT B B AR B 513 573 650 745 ROE 9 2% 12. 7% 14.0% 15. 1%
iR
AeRrhEXR 2022A 2023E 2024E 2025E wERIRE 24. 3% 22. 5% 20. 7% 18. 7%
% £ 36 56 72 91 giEhe )
VBN F AR 0 0 0 0 B R % 1.7 1.8 1.8 1.7
18 He 4K 26 15 14 13 MK 2B 4% & 5.9 6.4 7.0 7.6
N RNALE 0 0 0 0 HR R AR 15.5 16.6 18.3 19.2
TERELH -3 -5 -1 -5 AR AE (L/RR)
BEEHLLEHERE 59 66 85 99 EPS 0.23 0.27 0.35 0.45
BFEENALERE -1 -10 -4 -1 P/E 26.3 22.3 17.4 13.7
ERENALHRE -6 -1 -1 -1 P/S 1.1 1.2 1.1 1.0
AR E 4N 43 56 80 97 P/B 2.4 2.8 2.4 2.1
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1 2E&Hanyg

bk BFFHAE, 6 FRBUHBEFTHAREE, 2BEERRSHITL,
REMKH TR, REARXROBITLE., YHRTBEMEER. HHKIEHR. B
HEIEH, T 2021 5 1 AmBEEELAF R IERSHBERIMITE, Ak
BT LRI, RF 2021 $AFTUE BRI FR LT LE—
&, 201 FRNBATMEFLRESHIFRSBLHEE — L4 2021 F28
BB T . EEHARITLAABRERE, FRXFRBEAMMNES, K
EBFHEMESANIL; HTEFXGERR, XHRBARIATHHEE RN
fi#,

Héd: HdakFmt, 28t LEL, F 2023 & 6 AmALEFEEAHR
o

BEN: H£HBPLKFME, CFA, 3 $EBSBFTLHFHREE, BLERE. B
k. BB

B iERX AR RIE

KR EZ Lo AR LA F EHAE A b Wha 3% F 091 A 455 F 18 Pk A& H 2 M4
IEREDATI, USMOBRLEE, B, E0mE EREE, KRS FWEHA
MR BT AAWFRAE, KARERH, ~H, LFEREE KRS PG ELIKIE
HE B G A AR R ) I BT K A9 AME,

B B XABFTIFEHA
JE Z 3% AR R -

IR RIS BAR T B FFE 577 9 KRB A5 B k8

1 EA > 20%
2 Py 10% — 20%
3 b ~10% — 10%
4 o < -10%

17 4 PR

B RN A7 Ak 38 B AR R HE R T AR R BB KNS

1 5 > 10%
2 i3 -10% — 10%
3 =) 1 < —10%

UIREB B 12 AR R, AR RAT L IE KA T A8 R E AT % £ 254
0K 3RS AR

MEIERTIHREEIEEHA: A BT H AP R 300 AL E; H=HTH
VAZ M A48 (AF3T il aEiE AR89 ) R MBI TA5 5 (SHs s ibiney) A A
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By RETHABAEBRHAN AR, LT H AR FMELEA LE.

I 2R&&K

EERIERARGTENE] (AT RAR “EEIER” ) BAFEIEL B EIER
B E LG TAE. AREDREEIERFME, REFLEEFOE PN An
S RE BB AME A RERALAE P .

AIMEF O L RB T AT TAH, REIERFLIRNNBRAAXFRLAR I KA
ZHET S, etk seqF B9 B AN R E M AT ARIE, A KIREA R
B, AR, 9IRS P69 8 G AT R K A UL B AR BRI R E A SE 32 68 A )
MagIRIE, ZFEE, BRLHALZ EIKRBRAREARGEAKT GG, M5
RAUABAF R TR, AAEATHAR G R BITAEAT AN AEF o BT H 2 S 3
AIRE P 0913 BAeZ W AT MR 21746, PR RN AL AT B4, WHR
NAedE 2 F K, LEAMF. FE Bk, HAKF 7 @E0E LR E =
Wo MARIEREAE A AIREPTERN— G R, LEIERAR/ AL AHFEARHR
RAIPAEAT R FTAE . AN 8] B K IRAUH T LA 2 AR5 P AT 42 2] 69 0 8] B R AT
B9 A KT HATR B, T AL A K N B B4 RS IR TRAT. W SR
Rl RE SRR T B E RS AN S AL BETE B AR ESHLHBATIE

AREFHTA. TR, NG R R BIRE#0R KA a9 P, T 82 R
B, ZEERL. PERAAMNAE BB TN K, ERRNS, £EERT
RARHEAREBEZEL., IFFEAFNTR— RO LIRE., EEIEXR LAWK
BB BB R BT A A AT A8 L .

RIRERAAX N B BAE R FT A, REEEIEFRP AR, T FNATF
VARATH X1, #a. B4, K. ARG A ARSGETEy, Z4HE
IER I LR P RAARS, NEiahikh Ak RETH AR, &
BAE F AW E AT A TARAEAT i . RIRE R B M s AR A &) K % KRS
MM Z B P RGBT EN. wABREIEEBR, RABERREHLAR
&, sl —mE RAKETHEORABRRIBE R LRI, REEAKKY
FABFiE TH FHEFTENRA, FRTHFBREEARERNFIRREHRGEE
TEFRA AR o
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