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FHNRIATR, RANVSTHHEKHERS|E

BEHR

> AEIRATEAR, 2022 FSLIENIIN 68.23 /47T, [FIHE-35.11%, {$4iE
TEWIANN 9.54 147G, FIH-3.90%; VARFAFIE 2.46 1476, FHA+1.01%,
IALCF15 ROE7.75%, A HE-0.84pct.

B R

> BAMNLFRIVFTR . A7 REFERGERES, RIEEE N ERNR, K%
BiAb RIS FEF NS . 1D 2022 4K, Bishbss LRI 0.98 /27T, [F
H+24.65%, o, SRS 19.53 (M, FH+6.14%. 2) 5isk
V25N ) R R 386 VA R - 75 P A 186 0 2 S BB R 8 I B, 5 BT A7 3 R 2
Whn, 2022 FEFRELSE PRGN 118.85 1234, [FH+44.64%.

> BRFEHRVERIMMTITIE. 1) 2022 F£AF BN S T35
A9 4.00 1070, FIH-7.51%, FEMREARTATIR-21.70%. 2) BEARFE &
WA 2.00 /27T, [FIEE-15.78%. F B T-% P A G 3 &b S8, 2022 48
KEENZ I BLEE 190.87 /27T, [FIEE-8.67%, 1TVLE FAERE RS 1.48 Jifl
TG, [AHA425.00%. 3) RS BMY 555 T T R g . HE 22 51 2 I

2022 4E 5 5N 0.16 1275, 7] He-82.15%, BRI 25 0.14 1278, [ H-77.32%,
ARG B A5 R 25-0.73 1276, [AIEE-202.94%

> FIBRIFRN R sl 2t FI L. 2022 £ A A FEEFFIRON . R I
A (R B IRR-B0E S B+ UMM S 8Dy 4.98 1470(-2.55%)
3274076 (+35.96%) « 0.83 47T (+31.19%) , HEbiN (BB HAbME 45
WD I LLEE 7355 52.20%/34.28%/8.70%

> WEHERBEERERAWESRES . AFWATFRATIHGSHE 12 140%
G Horh, 2ags . WEE R REE R EFRLSS 0 s AA T 5/2/2/1
1275, FEATARPTHRT 2 7 &b 5 sx et AT A, BEmiR Tk 55 ae ) X
I ER

BEE:

> AFCNEFMRRKE ETHAF, BKRKARR)EERLIEE, Sk
SR KA T AT oy, A BRI A R 7 o 15 N SR MRS T 22 R =K L 24 /N
Lo X RS, EEPRRFAERZENTE N, W BN 56 TR
W5 P BAR LI AR, RRBKIEDER, SIS SO EES %, i
THA T 2023 4£-2025 53 5l SLEUE YN 81.86 1476 90.19 A2 T8 AT 100.39
{076, H5K 19.98% 10.17%F1 11.31%; HEESFIE 3.06 1470 3.64 /4 TCH]
4331276, H9K 24.33%. 18.88%A1 19.02%; PB 44N 2.03/1.76/1.53,
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A LB

BRI -

SR RIE RS, NS HEREAS S, 2 w] HH A R KRS S o

W % B i S kA

SEE 2022A 2023E 2024E 2025E

B ({Z ) 68.23 81.86 90.19 100.39
YoY(%) -35.11% 19.98% 10.17% 11.31%

A FEdz TT) 2.46 3.06 3.64 433
YoY (%) 1.01% 24.33% 18.88% 19.02%

FRRUSER(EPS) 0.40 0.50 0.60 0.71

BT 33.17 38.92 44.72 51.41

SRR 5.44 6.38 7.33 8.43

ROE(%) 7.42% 7.86% 8.13% 8.42%

P/E(f&) 32.08 25.78 21.69 18.22

P/B(f%) 2.38 2.03 1.76 1.53

HaEkiR: Wind, WWPIESHHSER
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#ERGR Bz Fligx B2
SR 2022A 2023E y{yZ3 2025E SR 2022A 2023E y{yZ3 2025E
1. &&= Bl 68.23 81.86 90.19  100.39
KHEE 176.15  211.37  253.65  304.38 FHEBHEREPEN 4.98 6.19 6.74 8.31
ZEETSE 0.12 0.14 0.15 0.16 FIR AN 3.27 3.76 4.13 4.54
B s miRIE S 96.00 115. 20 138.24  165.89 BB+ 0.83 1.08 1.40 1.82
BRI RIE & 27.97 32.17 37.00 42.54 HAotball N 59.03 70.84 77.92 85.72
IS 0.01 0. 01 0.01 0.02 X 65.27 77.49 85. 42 94. 67
FAfFFRIR 0.25 0.27 0.30 0.33 FERE 2.95 4.37 4.77 5.72
H b R UER 1.98 2.18 2.40 2.64 FHiE 2.46 3.06 3.64 4.33
e 1.50 1.66 1.82 2.00 RAEBATIRFEHE 2.46 3.06 3. 64 4.33
AT R 30. 64 35.23 40.52 46.59 NeRnER

Ht S RARIRE 0.36 0.39 0.43 0.47 ZEMNEERE 12.51 13.46 14. 81 16.29
BRI 341. 89 406.23  482.88  574.23 BREMIEFRE -10.75  -11.83  -13.01 -14. 31
2, fafs EXMMEPRE 6.91 7. 60 8.36 9.20
FEHAE X 9.26 11.12 13.34 16. 01 SLERTRFN 1.19 1.30 -1.04 -1.15
RS mRIES 244.67  293.61  352.33  422.79 ReREHE 9.85 9.23 10.16 11.17
B3 R RIE & 27.97 32.17 37.00 42.54

BN EES 1.89 2.08 2.28 2.51 Bl 68.23 81.86 90.19 100. 39
AERGR 1.16 1.28 1.40 1.54 HACE (%) -35.11% 19.98%  10.17%  11.31%
824+ BR T M 0.84 1.01 1.21 1.45 VAEESFI5E 2.46 3.06 3. 64 4.33
L AVAREN 13.41 16.09 19. 31 23.18 HACE (%) 1.01%  24.33%  18.88%  19.02%
SRR 0.23 0.25 0.28 0.31 EARYES (EPS) 0. 40 0.50 0. 60 0.71
BIEFRSTRAR 0.19 0.21 0.23 0.25 B 33.17 38.92 44.72 51. 41
Hitats 0.14 0.15 0.17 0.18 BRSHES 5.44 6.38 7.33 8.43
atRE 308.64  367.31 438.15  522.82 B I EE 2R (ROE) 7. 42% 7.86% 8.13% 8. 42%
3. BERE R (P/E) 32.08 25.78 21.69 18.22
;& 6.10 6.10 6.10 6.10 4% (P/B) 2.38 2.03 1.76 1.53
BARRAE 11.91 11.91 11.91 11.91

REBRFRE 12.07 12.22 12. 40 12. 62

JEES 73 33.17 38.92 44.72 51. 41

BREREET 33.25 38.92 44.72 51. 41

FRFIRR R ER 341. 89 406.23  482.88  574.23

BIEFRE: Wind, WWAEIEEFRET
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DHIREIE .
KAABHEFEIEHFWHESEICRIESESRID, KAAKE, UEBMORLERE, Mz, ZWitEERR

. RIREBFWERBRMAANHARAS . EATEE, TEH, BEFSERRSPHEFHEEE LR

WM B EEZ R EARRNME. KAKETFHABCHEH, AT ERREENEERNB
S ftb N RERFAFY

K BT A IAR -

k&% HER 6--12 M ARATR RN (FATIAEE) X EIHE EREHEKERE D 2. Hd: A R
LURIR 300 5 8CAEME; FI=RAZRAE S =B 8oaE0fE,; BRVEEEEEE; ERUNE
BREGEEREATE 500 5 AR,

TR : ATERMLENER, RFBARRIGTEMANERNERNTHESH, RERMERE,
BETERHAMORITR. IREBESE. HIZRESREREHRRERATLITR)

WHERER:

NEIFE

EN: Ttk fE T EERR K 15%0L L

R FUkIE SRR EERR BN T 5%-15% 2 i8];
i TR S AR B IR BN T -5%-5% 18] ;

BEF: T kIETE B EER BN T-5%- -15%Z8);
T FKIETE ST B IR 15% L L.

AR

WA O RIEEEARR AR 10% M L
FISAT: T HIRAAN AR T-10%-10% 2 6);
EEAT:  UHKEEE AN R RS- 10% L

— R

A: FUPKEhERNTEFTHEMNEEREL;
B: TR THEMEERL.
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SHANXI SECURITIES CO., LTD. DRI/

RITEHR:

WAESRBBRATATER “A7” ) AR R EF AN FZEE. ARESETARIAATER
EAFER, BARANREZFEEMEREMTENE. A\TEXKE, HREAFEE. EEAMELT, Kk
HHRHEESMRANBELH R IHEM AR ERL . EEFAELT, ARFCHEMARFERARRSE
FREMASSIBAMEAEMRE. AREAFHER. BERRENNRMA S S BFIE. E£ARE
B, RARAIZHEAREREBER BELLENN—HRE. ARHERBKVAEERIFAINERLTA
AR GARETREN EHARLITHNIES IR EIRN, TAIEEARFIAX LN TR ERIT
FM B RS . BERMEEEE AR REFEEA N ARSZEWENFZAR. ARIEMBGESEERNE
ITIRENXS. AIRGERVAAFRE. ARMARESRE—VINF. REATREEAPEIEN, KREWIE
ISR EUEMARXNEEEMAEREN, SN ESIR, BT XRAETMEMA, HLUEMAEZ
LARRRMEMSXER. &, AT KRE [‘iﬁﬁTL"ﬁEiﬂi%EE’\]ﬂﬂo

&kiE (ZMIESAR/EDAFTE) REFLLHR, BUEARRTEARNESMRIREFABRELS R
LN FIREVE MR ARSI ; B E RS ARE i"ﬂﬂxQﬂiﬁ_}?%?ﬁ’\zﬁﬁﬁﬁﬁ?ﬁﬁi FE s
BANRNESMRI/REWFN LB T ZEZHNAE, BRRBEIRIIAERBEXTISRSHERLTE.

kg (&RMIESMRBERLNTE) AEFRIRBRABIESMRLZELAIASEARNESMRREE
ZHtEA, BRAFNESEMRIFZEARARLAEBEESHAAREERTBMIESFHARRS .

iz GEHFEARLENMERETEARREALNE) 1 GEHFLENHRETIEA RSN
)Y HEFFI B ABNESM R FE P ETEEMNIME.

W IES SRR :

i I

EEHBEMXEILIKE 5159 SRR T HRERVTHEARXWEIEEFH—K =
BRI D NS FE 6 1% E 517 B
pN =
XETHA#H O SERFOARE2E tERHTEBXRFEREAKXE 28 S4iE
BiE: 0351-8686981 E3| sl o =3
http://www.i618.com.cn HiE: 010-83496336
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