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SHANXI SECURITIES CO., LTD.
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LHERE 2021A 2022A 2023E 2024E 2025E
Bz 7T) 243.70 187.29 208.71 236.37 261.77
YoY(%) 5.34% -23.15% 11.44% 13.25% 10.75%
VAEPEFE{ZT) 53.71 30.11 37.59 43.38 48.60
YoY(%) 97.26% -43.95% 24.86% 15.40% 12.04%
ROE(%) 8.37% 3.89% 4.48% 5.04% 5.35%
EPS(7T) 0.73 0.35 0.44 0.51 0.57
AR (T) 8.45 8.52 9.88 10.13 10.69
P/E(f5) 13.30 27.74 21.95 19.02 16.98
P/B(f) 1.15 1.14 0.98 0.96 0.91
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BEHEFRAZT) 2021A  2022A  2023E  2024E 5 Fligz=dz ) 2021A  2022A

KhES 919.95 1237.71 138623 1663.48 1996.17 ElleN 24370  187.29  208.71 23637 261.77
SRIE 1569.16 1675.12 1876.14 2063.75 2270.13 FEBRRIAESEBEN 9400  80.34  87.59  94.85 108.68
RIS B KR 10.12 9.08 9.54  10.02  10.52 Heh: RIEBIFIFHSH/AN 3617 3085 3852 4263 4951
R B AE 642.56 62577  662.94  688.00  704.30 -2 F T ON 17.05  17.33 19.23 19.94  22.95
RENE~ AT 3141.78 3547.68 3934.85 442525 4981.12 BEEEEARN 36.22 2645  29.83 3228  36.23
KHEIRIUR & 65.54 6242 6554 6856  69.66 FI 22N 1464 1640 1536 1899  21.82
B B T 3.52 2.66 2.66 2.66 2.66 BEEW 4757 3138  43.66 5088  57.78
&l E %= 20.67 19.90 19.58 19.17 18.69 EAotball YN 71.00  60.01  62.10  71.65  73.49
TR E= 2.51 2.46 2.58 2.71 2.85 Elx 181.40 15550 158.59  178.53  196.96
wE 0.32 0.32 0.32 0.32 0.32 FlE 2 ER 63.07 3378  50.12  57.84  64.80
HARAER BN B~ 12039 13299 4750 5712 73.83 FRiS®t 9.34 3.68 1253 1446 16.20
ERHE~E 240.78 26598 18341 19576  213.25 AT 5373 30.10  37.59 4338  48.60
#ER 3262.17 3680.67 4118.25 4621.01 5194.36 e DRI 0.02 0.00 0.00 0.00 0.00
FHHARE K 5.59 1.72 1549 2263 3681 HPREBARRFEFE 5371 3011 37.59 4338  48.60
oM ERMAGR 165.88 18539 21320 23452  257.97 meRER

IVAR SN &N 155.82  166.53  186.51  195.84  205.63 ZEMIMEERE -118.91  207.84 228.01  249.69  271.26
SR EE RS R 1534.88  1856.49 2190.66 2584.98 2998.58 BEMIMEERE 41.13 -177.45 3521 3569  36.06
HAitiRanfafs 3219 2483 29.17  30.63 32.16 ERMUMEERE -65.27 538 4243 4617  50.69
e RETT 1894.37 224496 2635.04 3068.60 3531.16 SLET TN -1.81 3.15 0.00 0.00 0.00
KHEAERK 0.00 8.37 8.79 9.23 9.69 MR 2 -144.87 3891 305.64 331.56 358.02
IVADREE 675.09  558.02 52749  569.69  626.66

KHAR 7R 12.53 11.85  13.63 1431 15.75

R VADEN 0.00 0.00 0.00 0.00 0.00 El g 24370 187.29 208.71 23637  261.77
it stk 0.00 0.00 0.00 0.00 0.00 (%) 5.34% -23.15% 11.44% 13.25% 10.75%
HARAER BT 4258 8348 9349 9817  103.08 VAREEFIE 53.71 30.11 3759 4338  48.60
ERFAEESIT 73020 661.73 64341  691.41  755.18 HEC (%) 97.26% -43.95% 24.86% 15.40% 12.04%
faEat 2624.57 2906.69 3278.45 3760.01 4286.34 FERUYER(EPS) 0.73 0.35 0.44 0.51 0.57
FEENEAT 641.43 77398 839.80 861.00  908.03 BB 64143  773.98 839.80 861.00  908.03
B 69.94 8497 8497 8497 8497 FRREE 8.45 8.52 9.88  10.13  10.69
BEALNAE 283.53 39535 39535 39535 39535 B P # (ROE) 837%  3.89%  4.48%  5.04%  5.35%
AR BERE 287.80  293.55 359.49 380.69 427.72 TEZE(P/E) 1330 27.74 2195  19.02 1698
VARG 64127 773.86 839.72 86091  907.99 T E(P/B) 1.15 1.14 0.98 0.96 0.91
- e R 0.16 0.12 0.08 0.09 0.04

SR FIRR R AN 3266.00 3680.67 4118.25 4621.01 5194.36

BRISkIE: Wind, WUFEIESFER
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SHANXI SECURITIES CO., LTD.

SHTImEE:

KFABAEFEIEHFUHBICEAIESFSAIE, KAKE, UBMORWSE, Bz, ZYHEAERR
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BABCE M ARERFF.
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SHANXI SECURITIES CO., LTD. NEIRR/AFIRR
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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
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PLRBEMRRHEMGRER. &N, QENHREBMEIEREERFIERNNF.
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