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MBRAE (2BR): 4.45
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EHarsiE: 20224612831

FREE” (OU): 5.75
BRAKXNTE (JT): 0.60
BRASEFE (7T : 2.79
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ST

pUIT

HulkZE4RAS: S0760511050001
BEiE: 0351--8686985

HRFE: liuli2@sxzq.com

FNEEH

HulbBiE 4R : S0760518030001
BiE: 0351-8686900

BR#8: suntiantian@sxzq.com

BEHR

> NTERAT 2022 FEHR, WA BN SEUE RN 21.06 127G, R 1.04%, LI
PARESRNE 2.94 1278, N1 41.74%, IR ROE A 12.09%, 58 EAF T F% 11.31pct.
BBEE

> ZERERENVS, BEERSRIRR. $FHVET, A7 2022 FLIEIKL
AN 7154076, FITEE 44%. 24, FELS R Rolgt, 2022 457 LBl
N 439 {401 0.44 127G, [RILL R FE 46%M1 63%. FIEIFIN . $EFtlkes (Butid
W ai+A UAME-BRE &8 AT T, I 1.55 1478, 0.64 1470, FIHTF
B 19%- 54%. HAtholl 5% (B2 %1 Z) RIS, SEBLFUON 0.12 1278, [FEE+351%,
(ELI oY U

> REEERBRE, HRBITUTILE—. A" T2 7 5 R X E
V5%, 2022 I AMTAE A AE B L bR 44 UA 4 586.10 1478, BURIEYRAN 1.82 27T,
Al F I 52.98%. 48.62%. A IR A I HRAE 5 Bl i BEAR SR AL 08 &5 FF, 4R
WL 1.5 4070, Imikofs i W IBUS T a2 i g o5 ik 22.07%, A EAT s
> AFESEANRE, BUEEMBERE. FSAT T AAUE A A5
ST ATIMIMEIIRAFZ —. 2022 410 H, AFNFE M E S8 006,
= B A &, TP A R EEFE TR 7000 73, REWIR, WAESEH 3 RS
RUIES:, BN 1.04 1270, [FIEL TR 64.14%. 255 % 78 L 55 B U 2 17 37
Bt H AR S B AT SRR A, PR E AT —, 2022 SR T
BRukshggm, MBI R, B s 25.46 1470, [FIEL R F%E 40.32%;
i N G AT AR SRR B P S 312.95 1278, [FILL R % 4.64%, T I %
i 4.87pct & 8.13%.

> ZENFEMNEK. i CEs RERm, ARHRE D% M
Bo 2022 FFATMLAT By 8 T B 7.96%, AP 4 0 Jm TR N i o 313 N, A Lk
63.13%. WA, ARMRBMLHEH (Wih) 7.05 Jife, R TE 19.22%, &
55 B A TS AU BT R B, 3B 2 0.006%, [FEL T & 0.3bp.
BFITM . AGE BT AR UL o ) XU B R 0 A B 55 A B AT VL &
RRAR S, BEAE 2023 SETTIARIE, SRBh )7 SCpR R ERmE M, BATRAT b R e 45 T
HESIEL SR P&, Tt A T SUG b 3T Tl A | 2023 H2-2025 443 i SEEL U BE
FH)IE 4.04 1270, 4.70 1¢I5 5.09 1278, FIHIE 37.48%. 16.48%7F 8.26%; PB
IyHIN 2.52/2.26/2.06, 45T “HFER-A” T

KRR : SR KIERs), SRR KT, A =] H IR AR

gt Wk RS — TR R AL T
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SHANXI SECURITIES CO., LTD.

Wt 5 30 S kA

[HEE 2022A 2023E 2024E 2025E
Bl 21.06 29.21 36.57 43.53

YOY (%) -1.04% 38.72% 25.20% 19.02%
YAEREFE 2.94 4.04 4.70 5.09

YOY(%) -41.74% 37.48% 16.48% 8.26%
FRRULES(EPS) 0.66 0.91 1.06 1.14
BRSBTS~ 5.66 6.40 7.13 7.85
B TIN5 % (ROE) 11.66% 14.17% 14.82% 14.57%
MEZE(P/E) 24.44 17.80 15.28 14.11
%2 (P/B) 2.85 2.52 2.26 2.06

FERIKRIR: Wind, WAIESHARAR
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#rERAfE BT iR Bz
SHEE 2022A 2023E 2024E 2025E SHEE 2022A 2023E 2024E 2025E
1. 8/~ BB 21.06 29.21 36.57 43.53
HmhmEE 90.22 117.28 134.87 148.36 FHEHBMSFEN 491 9.29 11.05 10.92
HgHENE 0.00 0.00 0.00 0.00 FIRAIIN 1.55 2.02 222 2.44
RIS ARIE S 37.79 45.35 54.42 65.31 BRBE AR 0.64 1.20 1.59 1.93
RIS BRI & 14.47 16.64 19.13 22.00 Hobll SUIN 13.92 16.71 21.72 28.23
ISy e 0.00 0.00 0.00 0.00 Bl 17.09 23.76 30.24 36.69
SIARENY 0.00 0.00 0.00 0.00 FiaRE 3.92 5.45 6.34 6.84
Ho B R 0.59 0.65 0.72 0.79 #FE 2.94 4.04 4.70 5.09
="K 0.00 0.00 0.00 0.00 HRSATIRE2NE 2.94 4.04 4.70 5.09
SRR 3.09 3.56 4.09 4.70 NERER

HAR S RERIR TR 0.01 0.02 0.02 0.02 ZEMMEHERE 2.61 3.66 4.03 4.43
BRI 157.19 195.36 226.30 255.53 KREAMIEHARE 2.34 2.57 2.83 3.11
2. fafr EXMMESRE 532 -5.85 -6.43 -7.08
FELEIEPN 0.00 0.00 0.00 0.00 SCERTRNFM 0.09 0.10 0.08 0.09
BT S HRIESE 91.02 119.24 139.51 156.25 HNE&RERH (0.28) 0.38 0.42 0.46
B BHRMRIE & 14.47 17.36 20.83 25.00

RS EES 2.00 2.40 2.64 2.90 9N 21.06 29.21 36.57 43.53
AEfa% 0.00 0.00 0.00 0.00 HACE (%) -1.04% 38.72% 25.20% 19.02%
Rz AT ER T 0.31 0.38 0.45 0.54 VAEEEFIE 2.94 4.04 4.70 5.09
B AVAREN 3.72 4.46 5.35 6.42 HACE (%) -41.74% 37.48% 16.48% 8.26%
&Rk 0.17 0.21 0.23 0.25 FRWE(EPS) 0.66 0.91 1.06 1.14
BIEF SR AR 0.05 0.06 0.07 0.07 BT 25.17 28.48 31.72 34.94
Hotfaf 0.27 0.33 0.36 0.40 BRFES 5.66 6.40 7.13 7.85
Alba=giy 131.62 166.47 194.18 220.19 B3 P25 % (ROE) 11.66% 14.17% 14.82% 14.57%
3. BREEE & ZE(P/E) 24.44 17.80 15.28 14.11
A 445 445 4.45 445 42 (P/B) 2.85 2.52 2.26 2.06
BAAH 2.67 2.70 2.70 2.70

HEBFERHE 12.39 12.60 12.83 13.09

VAR 25.17 28.48 31.72 34.94

RENESTT 25.57 28.88 32.12 35.34

SRR RN E 157.19 195.36 226.30 255.53

BRSRIRE: Wind, WHAIEHMRER
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SHANXI SECURITIES CO., LTD.

SHTImEE:

KFABAEFEIEHFUHBICEAIESFSAIE, KAKE, UBMORWSE, Bz, ZYHEAERR
Hoe KAMIESFMAMSHARTMRRAT, RIEEBRESZEEN, ARFEEZLHE, 2HERES
BIBKIE. AMEFWERHRRAANARI S RATEE, FEH, BEA2ERREDHEEER
BERSU R BENKEEZIEAMREANMME. FAFKERFABECHSH, sl dZEhRERENE
BABCE M ARERFF.

HRAVFREINAA :

LRE &7 HER 6--12 N BRAATRIRRMN (BT 450D X E IR EE B RERIE A . B : A IR
LUPR 300 88 AEME,; STIZRUAZIRBIE ZRM s RO EME,; BROVEEEHAEE,; ERUANH
ERGEEHTIRE 500 EHAEE.

TR : ELERBLEZNER, REQABEBLTEZRNNERNEXRIHESH, HEHMERE,
BE AR HAMOREITR. GIRES. M-MBSRERECGRERATITR)

PR IER:

—AETE
CON (T
i TOH

i@ S AT BT H 15% A L ;

g ST XS BB AT 5%-15% < [8];
hif: TR SRR B R BN T -5%-5% 2 18]
W T RkiEE SR E RN T-5%- -15%2.08];
T FURIEE S EEIER-15%L L.

..ru..ru..ru..ru

MeEXR™: FUHKIERHAEXEEIEE 10%LL E;
BlLX: FitikiEtExtZEEIRE N T-10%-10%2 [8);
EEAT: FitHkiE R Rt AT BEFE B-10% L £

— R TR

A: TR EIERNTFT RN EERY;
B: TR THEMNEEEL.
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SHANXI SECURITIES CO., LTD. NEIRR/AFIRR

RFRAR:

WWAIESRIBBRAB(ATER “A77 ) RZFIEFRFTE BN FZ TR, ARERET RRIAATEN
EATER, EARATRIEZFERERMEMTES. ANTHAKK, REFEE. £EFNERLT, &K
SPHESSMRENELHATHRIEMANREEN. EETELT, Q2EFMETARERERS
PHEMARSIBRAREMNRE. RREMBHER BERIMEMNNRRE S Y HIFIE . E£FRE
H, RAWUALSARERHER BERENF—BHRE. QRSHEXKNAEERFTNERTA
REFAHERZAREFREN EHARLITHIESFBI BN, T AR FEAXE QAR EIRERIT
M ZmE RS . BRNSEZERI AT TREFEAEZMARSENENFEPR. AREANBEENE
ITHENS . AREMNAREFE. REMERERE—VINF. REQFVELXPEEN, ARENE
MER IR FUEM A REEEARRRE N, SEHRESR, HHBRXTLGEMEMEA, HUEMR
PLRBEMRRHEMGRER. &N, QENHREBMEIEREERFIERNNF.

&KE (RMIESMRMERLAT) NEFILAER, BIEQXRARTEARESMRREFLBIRBSAR
ZRBIRIEAEASIN; ZIEEARASINARE RN BT HRE L ATESFMRRE. TR
H R NANESFMARMERL BT ZZENNAE, BRRFRBRBIRNHAGAEREITIHESEELH=E.

&KE (RMIESFSMRMERLATE) AEFRRRARIESARUSZEATI BB LBIESHRRERE
RGN, RRABNEFHRUFZEFRLARREFBREEAAXEFHHOIESFHRRSE

& GEFHSELENARETEARRENLAE) 1 GEFZENBRETIEARRSEMN LS
4Ny MEFLLEMARIESFMR SZEFETFRIEALHE.

PR IESR TSR :

s i3
EEWBEMXEILIKE 5159 SRR T HRERVITEERXWEEEFH—K =
BRI D NS FE 6 1% E 517 E

pN =
XETHA#H O SERFOARE2E LtRTEBRFEREAKXE 28 S4iE
BiE: 0351-8686981 EfrdLtE

http://www.i618.com.cn HiE: 010-83496336
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