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SHANXI SECURITIES CO., LTD.

1.1 REEHEF M, NBY HHELEHE

2023 40T 5 H, AR AR R AR R EA R . DO NN, AT S H AR 4R 9% [F] Ll i
AN 4.4%. T1% 7.8%. 7.9%- 10.0%, HH R LI EIGCE S . T30 08 2 15 1K 1 20 T & K
g5 gk, IR DA AT AR IS A . AR AT R A (2023 A H RS ELRG S
W), TR R R O Z IR AR OIREL X B LRk B BT R, XA
JE R BAT AN o i B A R BRI B MRS L T R R, MOmi AR P K

*1: & LW EHFRSE R RERECER
FRAE ARAE LR KFEAE ARER RRERETT

202245 1 A -5.3% -0.6% -1.1% 3.6% -5.7% 30.2% -0.6%
202252 A -3.1% -4.7% 14.9% 11.1% 1.4% 5.7% 1.2%
202243 A8 5.6% -4.7% 10.1% -4.1% 1.3% -24.6% 1.1%
2022 4% 4 A 2.1% -3.1% 1.9% 12.9% 2.1% 5.5% 0.3%
202245 A 6.9% -3.0% 13.9% 14.3% 5.6% 10.8% 52%
20224 6 A 7.7% 2.6% 7.4% -11.9% 4.0% -25.8% 1.1%
202247 A 13.7% 2.4% 6.6% 3.1% 10.4% -3.9% 5.0%
2022 8 A 1.1% 2.5% -11.7% -1.2% 4.3% _ -4.2%
202249 A -0.8% 2.8% 9.4% -5.3% 3.2% -16.2% -0.9%
2022F 108 | -47%

2022F 118 | 91%

20225 128 | -10.5%

20234 1 8 2.5% 4.4%

20232 A 7.1%
202343 8 10.2% 7.8%
2023 4 A 5.6% 7.9% -5.7% 2.0% 7.5%

20235 A 15.7% 10.0% 4.9% 17.4% 17.5%

ERRIR: ARNE, WAEIESRRA

FH T M SRR 7= 0 T R T R 22 3.0%, 117 3% 07 o i 5 7= i A A% T 5 1 5 S50 R A Ll e
18, ANTTHE AR I S A a3 o SRATTRE T4 b S50 88 B 7= i B el 1 4 7= 0 A T AR, 9 A
wia MU WRBIPE. MEINThRESESE TN A R TR, AT LRI

W UREE. W DA S O], AR HIRA R — e KR, R R W LAk F]

3%-3.5%, fEA] EL7 il R SR A AL T e iR KT
KR R SR AR, I B RS HEORG A R A E MR A B A . kb,
bR AR R T R R R, AR RBE AR R R o il B 7 i B R R T HRA T

LR SR E RV UL TR S
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FERIRIR: Wind, WWAIESMARAN

M NBV AERE, HEARBNERES T NBY ENEZNE, T&. BHFEEILAHAE. Q123

P22 NBV 137.02 1476 [FILE+8.8%, HrHELR%% 655.14 1470 [FHE+27.9%, NBVM 20.9%.

[A] Et.-3.7pcto

E 1 NBV [F E+7.7%, B8R 2% [F HE+16.6%. KARH NBV 3 E & F FEk, FEJEF NBVM izl 7,
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% 3: MEFEZA NBV. NBVM. FYP BEFE K RiHET (B

Q122
BEF

NBV 12,589

Q222

BFE
6,984

Q322

6,275

BEE

Q422 Q123
BEF BEFH

yoy

-16.9% | -20.1%

FYP

24,929 23,869

19,335

-8.1% -11.9%

-10.2%

Q122
RitE

51,203

yoy

1T FR ST/ 4Tk A RASR G

BAT)

Q222
RitE
19,573

Q322
RitE
25,848

Q422
RitE
28,820

Q123
RitE
13,702

-28.5% | -26.6%

-24.0%

76,132 | 100,001

119,336

-12.9%

-12.4%

NBVM | 24.60% | 28.0% 26.3% 15.4% | 20.90% | NBVM 24.6% 25.7% 25.8% 24.1% 20.9%
yoy -Tpct -3pct -2.7pct 3pct -3.7pct yoy -Tpct -5.5pct -4.9pct -3.7pct -3.7pct

TRBKRIR: QRRAE, WAIESHARAR

*4: PEIAFAI NBV. NBVM. FYP RiHETH (Bfi: BAT)

25,745 -
yoy -14.3% -13.8% -15.4%
FYP 100,895 139,358 171,338 184,767 117,669
NBVM - 18.5% - 19.5% -
yoy - -3.83pct - -5.98pct -
FRKIR: RBAE, WEIESHARAR
% 5: PEKXRAINBV. NBVM. FYP RitETH (Bfi: BAT)

NBVM 9.2% 13.0% 14.1% 11.6% 12.2%
yoy - -12.4pct - -11.9pct +3.0pct
FEPRIR: RFAE, WAIESFMRRAR

BRAh, Al &R 2R P R R AEABRERS, BTN DRI T E R . G ETE AR
RIEREROBRRANRERZAE 35 ZULE, HpRAEGHECRMZ 7 ORZAE 50 UL E. &R RER

1 Q122 1] FYP HFiR1E A 370.90 1275, sk Ak,

EHL W IRRE —RBREZFEAAR T A
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2025 EHTRIEEI R IE. XEWESREERKDENEESAOPH S LERFERTT, BE5RIZL.
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SHANXI SECURITIES CO., LTD.

TR DUATE O I R BE AT R ZE 52

ATLL 30 28 HVE A BAARN, FEAZIRBE 10 T3, ZZRI) 3 S ABIREAT 7347 o

BEXTEE —ANMENE, BAR ETARR E ) ERHE T 3.5% e B A E N, AHR I SEBRIS 28 FE AN ER 3.5%
FAERRIRES , S R FEAE 3.1%.3.2% 1 3k, AHELZ R /N AR (9 32 707 il e i R 2 3R AR HE R 3.5%

BEXSEE AR, BT AN I 07 W R AR AR T I B SR OV R I . B [ A R AR KRR AT
TREAIT 40 5, YRR A REIET] 3%; P22t Gl 28 = B ORI 30 4, WaR R A REIL R 3%; NIRE
FAFE BRI S B R 20 4F, Wi R A BEIR R 3%. [, WRE A ORI B, OR
FEE AR TR A 2 AR B I, 2Rk, SRR BRI s> 0 ORI 2 7] RS20 AR R

fmE2, EWReEFEAFREENB AT, HEEMERTERSFRE.

*6: S, EWmEEEN~mIRR EBRKEMESE LIRER

REE2A R

FERBR
35% -0.83% 0.57% 1.63% 1.63% -0.77% 1.47% -1.10% -12.7% -3.44% -10.2%
36 % 0.00% 1.14% 1.99% 1.99% 0.06% 1.86% 0.17% -6.22% -0.09% -3.19%
37% 0.56% 1.52% 2.23% 2.22% 0.61% 2.13% 1.03% -2.23% 2.00% 0.90%

8% 0.96% 1.80% 2.40% 2.40% 1.00%

39% 1.26% 2.01% 2.53% 2.53% 1.30%

40 % 1.49% 2.17% 2.63% 2.63% 1.54%

50 % 2.53% 2.86% 3.08% 3.08% 2.55%

60 % 2.86% 3.08% 3.22% 3.22% 2.87%

70 % 3.03% 3.03% 3.29% 3.28% 3.03%

80 % 3.12% 3.11% 3.31% 3.31% 3.10%

90 % 3.19% 3.14% 3.31% 3.29% 3.13%

100 & 3.23% 3.10% 3.26% 3.23% 3.10%

BRRIR: REUH APP, WFIEHMRER
E: A30 SBMARWHERAN, EX 107, ZHEL 3 FERH

BEAb, e R AN R S 27— e B LSRRI S A . (R, S AR AT T, MR
I 7= it BT R A AR RS A DA At i o B AR, R TR IS i 1 75 SR AR A% SR R BN, X
N7 £ 5 S 2t R A BEIR I o BRIk, ORISR % T T ORI 24 w1 1 5 I P 2 7 AR E T R, B
NBVM _EJHECEHRIE FYP N0, I NBV 2527t .

LR SR E RV UL TR S 8 |




4’*\ LL1 5 JIE 35 1% 3 77 PR 44 ALY/ A7l th SRR

SHANXI SECURITIES CO., LTD.

3: TAMEFMERE, NBVM EASIEIKE FYP TERIS N
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66.2 TN BUEFEHI-0.9%. BN RECREF ETHES, 2021 4 K& 2022 4, %, EFF. KERICEA
FEREE LL RS 7E 40% BN, B T AN, (HW R B SR REAMET, SR O AT
TR . N, R EEINARE, W RERUR AREE A A R IS T
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FRESRIR -

DA AR R =, AR

NANE, WAIESFHZPR
Zi b, AT NGRS R % P o a1 B R T &y BB BEAT i O~ & i 35 B 7 il RO 0 B J P
FAREAE . 7T 5 A

PR FR U T ARG 2 F 2B A A, FRATTHOI 254 BT R
EH#5+10.2%. HHE+5.6%.

i ) PR R A R W DARFSE Y . 3T BTl —

1T FR ST/ 4Tk A RASR G

4> 2023 4F NBV #38: KELR+15.0%- F2+10.6%-

*8: LW 2023ENBV FUM (Bf1: BAT)
FRE A& HEFR HEAFE iERE
Q123 2023E Q123 2023E Q123 2023E Q123 2023E
NBV 3,971 10,586 13,702 31,866 - 39,668 - 2,560
yoy | 16.6% 15.0% 8.8% 10.6% 7.7% 10.2% - 5.6%
FYP 32,661 75,299 65,514 142,728 117,669 208,761 - 46759
yoy | -11.9% -4.8% 27.9% 19.6% 16.6% 12.1% - 7.8%
NBVM 12.2% 14.1% 20.9% 22.3% - 19.0% - 5.5%
yoy | +3.0pct +2.4pct -3.7pct -1.8pct - -0.3pct - -0.1pct
TRBKRIR: QRRAE, WAIESMARA

EHL W IRRE —RBREZFEAAR T A
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(@) umEsRHARLS

2. PR

FREL R, B BR PR REIR 2 1B R L R 3 e 4l op [ MRS 2022 SR 4R 4R, HTA

TRRIL 4403 T/, EEITBARERIK 2562 T0/4. AT WA ZER DR 3% B Ab T8 s K P

“IRGEERRIAT IR E

2023 SFHT 5 H, B AR R A ORI GV IE, BOYRDW. (E R E ST, B R ek Ok

1T FR ST/ 4Tk A RASR G

REVR 4 8 42

#9: EHIRA BB RBERE AR
B8] A= FR= KR K= ait
2024 1 A 13.8% 8.2% 12.7% -5.2% 11.4%
20222 H 13.4% 17.6% 22.5% 14.6% 16.0%
2022 % 3 H 10.2% 9.2% 10.9% 14.7% 10.1%
2022 4 B 2.7% 2.2% -0.6% 4.7% 2.0%
2022 5 H 8.0% 8.6% 4.7% _ 6.9%
2022 % 6 B 9.5% 17.9% 25.0% 5.0% 14.0%
2022 % 7H 10.4% 16.1% 10.8% -4.1% 11.8%
2022 £ 8 B 8.8% 16.3% 13.1% 22.5% 12.4%
2022 %9 8 13.4% 10.0% 15.4% 9.1% 12.5%
2022 £ 10 B 7.8% 11.1% 7.4% _ 8.3%
20224 11 B 0.4% 6.3% 6.5% -4.9% 3.2%
20224 12 B -0.9% 5.7% 11.1% 9.3% 3.2%
20234 1 A 1.2% -2.1% 10.9% 26.0% 2.6%
2023 %2 H 24.6% 21.3% _ 19.9% 25.3%
2023 3 H 11.7% 5.9% 13.8% 12.1% 10.7%
2023 £ 4 B 6.7% 7.3% 13.2% 9% 7.9%
2023 5 H 3.0% 4.6% 11.5% 14.2% 5.3%
ERRIE: ARAE, WAIESHARAR
8: MEERESBEERFFRA 9: ERHIHFRFBIRIFE 1400 T/ARL L
2020 ——2021 2022 2023 — PR R
40% - 1,550 r
35% | 1,500
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FIHHE R W, (HAIIPERERIEIETE, 2021 45, 2022 FIELPEIIR AL 40%+; HERE, b
EEAE 2022 4E L4k 40%LA |, B A5 AR MR ;
B 75 NBV KA, AR NBV HE# [ 7+ 3 25T NBVM e Aalal I, XRpm KR A S8 os
FEARFGE HRF A TR 1E AT ORI AT AL S fitt 52 o 8 Iy s i =5 8 55 AT K LR
G fii i P AEAT WA 5K+ B S BUIR A B R AR N
B R PP, BT S B B R SR I H+15.3%, %R . Q123 LR A AT 98.4%. [A] EL-1.2pct.
PRI . A T ATA R T AT BT
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