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© 2023 U4 EEg, AIFHAAEERKIBEA NS LGEK, HHE “EN” IFL
2023 Fn 8] FILEMN 70.23 12T (B H-8.0%), H P A%k 45U 39.48 2T
(F1¥6-9.5%), & F S RART SR BB 5 K RHEPTHK, [P ZF A
SN 30.64 12T (Bl HE-6.1%), £-& F 58] 2023 F L&A RS T 2022
FRTE . B BAIEN 48.1% (RFlHb-4.8pct), #FH1EH 11.5% (R H+3.5pct),
Ja &4 AE R 8.05 12T (BH+32.3%), £AIE TR E£ERZMRAGEE L FHE A%
TERMR, FFAEAEKEZZ LT ETAHNR. A TSGR~ B, &
T A 2024-2025 FH 338 2026 SF BAVFM, TR ] 2024-2026 S 12 4 A
H A H 11.04/13.49/15.13 (2024-2025 SFAT1EA 13.84/16.36) 1L, i EPS
SHIH 11/1.3/1.5 T, LATARM*T R PE 9514 23.3/19.1/17.0 4%, RAVEAFA 3]
K IP & s IR g 538 K, e dd “EN” R,
o REMNWKERT, MERPFEKTH, AP FEIAERIBEK
2023 FNE AR TS A 8B EE MAU A 2.056 1A (BlH-15.7%), F3#
AR P4 870 7 A (BlH+10.1%), L& AA-F& /= mey A+H5% A P R L
KAZ 20%.0 4T3 A PSRRI T ATH B, RS RBZ TR MEBRAA
BEERREE. 2023 FARABRGELALER P -FHAMANA 325 T (Rt
-14.0%), £ & Z 5T R P AEIAT T B ARG E B B B D TR
BAVINA, FE NS TR i se A5, B P AT R RAT T AR 2 H R,
O NIARRBAAEMEFE, AlFEBALIELSS IP TN
2024 AT A, N 8] s by (RIR L) FHA 4L, HEFNARLORE (R
£E) FF (KA ZA) (BRATY (s F) F, £ F R&F) F=
EMAAFC KA 1200 77, mALFBEINRALY8T 7695 %. 2023 F 12 A,
o 5] #9133 -F & WebNovel #4145 HEL AT 100 F, A 21 3p1E e 8 AL #11F 2 %o
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P 5 HIVE O 1 K& 2 Gt 4548 TP RS2, Al B iR 2 2R ATHF NS RK =,

O AT : ARITHHKE T, IP L RAFL. Al 48 2 3t & RIS .

W % 8 & Ao B8 4G 4
AR 2022A 2023A 2024E 2025E 2026E
DN ONCE) 7,626 7,012 7,860 8,543 9,189
YOY (%) -12.0 -8.0 12.1 8.7 7.6
A H(E 7 ) 608 805 1,104 1,349 1,513
YOY (%) -67.1 323 37.2 22.2 12.1
2 H) (%) 52.8 48.1 52.0 53.0 54.0
HF)E (%) 8.0 11.5 14.0 15.8 16.5
ROE(%) 3.4 42 5.5 6.3 6.6
EPS(#Ei# /L) 0.6 0.8 1.1 1.3 1.5
P/E(£%) 42.4 32.0 23.3 19.1 17.0
P/B(4%) 1.4 1.4 1.3 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

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

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