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® T AEHIR 0 2023H1 LG AE, FIFAS LGB E, £HF “EN” TR
2023H1, A& FddeANA 32.83 12 (BIH-19.7%), HF A% SN 20.39
et (R-11.6%), EEANRBMEAEEEHEE, £ 5ARBEIHRTS
REEZH AT IR T R T HMNRY, F B3GR & R-ALN R BT
Ho MAUEE R LML SN 1224 127 (R H6-30.1%), £& 4 2023H1 L&
FALA S T 2022H1 FrE. » sl 241 %% 48.9% (Frb-3.6pct), JF5 4% 410E%
6.03 12T (Rl +64.8%, #A1FEH 11.5%, Fl+59pct), LA ETFTHEIEZZAMK
BEELFEFETHRNRL, FAEEREIEZRZ AT E AR, KNEH
2023-2025 4 B A FRM , TR N 8] 2023-2025 SF 2 A& A0 H A A
10.79/13.84/16.36 12T, 3t EPS £ #1A4 1.1/1.4/1.6 T, LATIEM 3T & PE 45
7 28.0/21.8/18.5 1%, HAMVALFA S Al AL IP A E 5 4%, KA IP Mk
R, R CENT TR

® NI BEEZRIP ARAS, IP TAAKREHFEHELE

2023H1 N8 A& E-FE & FSHEHEFTHITHE | 7 A LNERIZ R G
KA 120%, 2 AAZ 1 A A EESRRIEKAE 50%, RAAEE KA D, & IP
AT &, 8 X T CFALZH) (QA RRAR) FREeAA . (HaET)
CEZRE) FRAHh B8, £IP TG &, EXAT (LABLEY (FEZT)
FEL P RBHFEXR. KAVNA, HoRReG Pt Ig KA A T —F % xnN3) 1P
A5, RENAKRKFRAZE, TP 7T AL KL N A B F ok #5% TP Hr{h.

O AAEXIEKETHEA, it AIGC 2 BREAUFLSAIP £

2023 7 A, NEAKAT R LFITLEAKIESER L LAk FiX —4
ALY B S BB T4 £k 1E R B T4 £ A 1E RARE 6 S 8h . #4353
TERILAERS, A RFET Al RR 2 mIKECEAESF P A5, KAVKH,
ALBES A TP A BEA S RANEK, RS IPRERAE, BEAIP EEE5ARIBE
LB R, AL S IP 898 &A 2R IP = T FH IR 5] K IR K.

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

W % 8 & Ao B8 4G 4
AR 2020A 2021A 2022E 2023E 2024E
DN ONCE) 8,668 7,626 8,877 9,924 10,940
YOY (%) 1.7 -12.0 16.4 11.8 10.2
A H(E 7 ) 1,847 608 1,079 1,384 1,636
YOY (%) -141.2 -67.1 77.4 28.3 18.2
2 H) (%) 53.1 52.8 53.0 53.0 54.6
HF)E (%) 213 8.0 12.2 13.9 15.0
ROE(%) 10.7 3.4 5.7 6.8 7.4
EPS(#Ei# /L) 1.8 0.6 1.1 1.4 1.6
P/E(£%) 16.3 49.6 28.0 21.8 18.5
P/B(4%) 1.8 1.7 1.6 1.5 1.4
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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 % & .

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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