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BWWARLIEK, BFlgEHiEHA

DRR/ A TRIR
B4R
> R HEERA FUR AN 2023 HE— TR . — FEEA T E IR N 17.83 1278,
[F LI K 16.31%; JHBHERE N 2.20 1276, L BT 38.07%; 1dE/EIALE
FRNEN 2.14 27T, R EE BT 37.82%:; Hifii & it 34.61 12.7T, R ELIE K 3.67%;
M ¥4 18.46 1278, [FIELIE/D 2.83%; RiUIKFK 30.87 1276, [FELH K
17.78%; 17152 9.64 1¢.7G, FIELIR/> 15.05%.
B AV
> BEWWARBHK, BREARA . ARRRSEINAHT . B E
MEFWREIIE, FERITHR . EINRCB K, —ZR e IR K
16.31%, A FIERAHEREER T A, 30 B LR SE g K, —Z
VA B RE R E BT 38.07%, A A BRI [ EL 3R TF 0.26 AN H 4 2514 F
35.94%, FHIZEELLSET: 1.8 NE 5 RIEH] 13.95%, & AR 11Tt
> HARZRAENE. 23Q1  F] WIH 2k H 2R [ L 1.68 A 43 sk 3
16.45%, FHAV B S 2 F LD 0.19 AN 78 sk F] 2.27%, BFR 2R
Eyk /b 0.43 ANF 4 05k 3 6.82%, B HL9E H R [F L 1.20 AN EH 9 s E
7.40%, W55 7 HE R K 0.14 4~ H 2 A £1-0.04%.
BHEW
> AR 2023-2025 4 EPS 7308 1.61\2.12\2.93, XA F 5 H 10
H BN 64.45 76, 2023-2025 4F PE 43704 40.1\30.3\22.0, 4EFEdfFE-A
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> N RGN KU A E AN AT
W 55 88 5 At 1A -
SHEE 2021A 2022A 2023E 2024E 2025E
BN EATT) 5,038 6,020 7,768 10,338 13,966
YoY(%) 19.4 19.5 29.0 33.1 35.1
AFIEE R T 487 555 728 961 1,328
YoY(%) 12.4 14.0 31.1 32.1 38.1
EFZER(%) 32.6 33.0 33.2 33.4 33.7
EPS(#E/7T) 1.08 1.23 1.61 2.12 2.93
ROE(%) 9.4 9.9 11.7 13.5 16.0
P/E(f%) 59.9 525 40.1 30.3 22.0
P/B(f%) 5.6 5.1 4.7 4.1 3.5
TR (%) 9.7 9.2 9.4 93 9.5
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SHANXI SECURITIES CO., LTD.
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#EABRFE AT MiEFE@EAT)
2021A 2022A 2021A  2022A 2024E  2025E
mENBEE 7923 8486 12829 14249 17263 Ellg A 5038 6020 7768 10338 13966
me 2500 2188 4195 3515 2514 EAEAE 3395 4033 5187 6880 9260
RIS EE AR B2 R YT R 4212 4922 6864 8823 12369 Bl % & R M 30 45 52 73 97
SR LN 66 100 114 171 215 Bl A 116 152 187 248 335
w5 994 1046 1424 1504 1926 EIRHRA 392 499 617 805 1088
HbiRah = 151 231 231 236 239 v 504 625 793 1048 1416
E |5 emi L g 1286 1482 1634 1883 2269 Wt 55 % A 9 32 18 75 95
KHEAIR & 0 0 0 0 0 EFER A% 38 57 -38 42 -44
Bl E %= 992 1120 1299 1571 1971 NN ETEHRE 0 0 0 0 0
TR & 93 92 77 58 39 REANE 0 0 0 0 0
HitdER &~ 200 270 258 254 259 ElFiE 615 709 926 1219 1689
#ER 9209 9968 14463 16132 19532 Bl M 4 5 9 8 8
mEhti R 2878 3008 6841 7435 9361 Bl 3 7 4 4 4
AR 0 0 2313 2013 1422 FiiB#® 617 707 931 1223 1692
INARE Sy ISR B 2447 2718 3923 4886 6971 FRiS#t 52 55 81 102 140
HAtREn s 431 291 604 536 968 BEFE 565 651 851 1122 1552
E| el 302 383 362 419 453 LB F R 77 96 123 160 225
KHAER 0 0 39 75 110 JARSARSFE 487 555 728 961 1328
HsIEFR N1 302 383 323 343 343 EBITDA 706 810 1077 1458 1992
bl eny 3180 3391 7202 7854 9814
DA RN 785 894 1017 1177 1402 EEWMELEE
A 453 453 453 453 453 2022A  2023E  2024E
EARLNTR 1881 1816 1816 1816 1816 RICEES
BREWE 2835 3322 3998 4884 6095 BN (%) 19.4 19.5 29.0 33.1 35.1
VBB AR RN 5243 5683 6244 7101 8316 Bl Fl5E (%) 10.7 15.1 30.6 31.7 38.5
SfRF R R AN A 9209 9968 14463 16132 19532 VAB TR AREFIE%) 12.4 14.0 31.1 32.1 38.1
kFlae S
NerBEE AT EFE%) 32.6 33.0 332 33.4 33.7
2022A 2023E BFIZR (%) 9.7 9.2 9.4 9.3 9.5
ZEENUER 833 179 230 197 419 ROE(%) 9.4 9.9 11.7 13.5 16.0
B F5E 565 651 851 1122 1552 ROIC(%) 9.1 9.9 9.4 12.0 15.5
IR 164 169 170 217 283 RN
eI 9 32 18 75 95 BEAIERR%) 34.5 34.0 49.8 48.7 50.2
eSS 0 0 0 0 0 mahtbZ 2.8 2.8 1.9 1.9 1.8
ETReTH 56 -126 -809 -1217 -1511 EEIELER 23 2.4 1.6 1.7 1.6
HEEMER 57 116 0 0 0 HEEgeh
BEEDRER 592 -356 323 -466 669  REEREE 0.6 0.6 0.6 0.7 0.8
BHAENTER 1444 -169 215 -111 -160 R TR AR 12 1.3 1.3 1.3 1.3
AR SN 1.5 1.6 1.6 1.6 1.6
SRR (T fh{EEL R
BRI (RETEHE) 1.08 1.23 1.61 2.12 293 P 59.9 52.5 40.1 30.3 220
EREENER(EIHME) 1.84 0.39 0.51 0.43 0.92 P/B 5.6 5.1 4.7 4.1 3.5
BRAE S (BIREE) 11.58 12.56 13.79 15.69 1837  EV/EBITDA 39.2 34.8 26.5 20.0 15.0
ZERIRIR: &iE. WEIESMRR
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SHANXI SECURITIES CO., LTD.
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BERSU R BENKEEZIEAMRERNMME. FAFKERFABCHSH. sl dEhRERENE
BABCEMARERFF.
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RELZMm AR 6--12 N ARAQTRRMN (SEITAIEH) Ext EHAE SR HAREIE A EE. Hd: A K&
LUPR 300 I8 AEE; =R RIS MR A EE,; BRUVEEIERAEE,; ZRUUME
ERIFEEIREEARE 500 e AEE.
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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
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.
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