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> WUFERHEA R KA 2023 4R . 2023 4 EAEFEA R ENIIN N 11.83
f¢75, R K 89.73%; JHEHSFAE Y 1.16 1470, [FIHIEK 23.69%; 14k
Ja VARHERIE A 1.11 1276, ARG 29.30%; fifiia it 20.29 1276, [FEHE
K 56.94%; BRH¥E4 2.54 1470, FIHIEK 118.84%; MUK 10.79 147G,
LK 121.70%; 1798 9.75 1270, [FHH#EK 40.31%.
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> THREEINERSE, BBiFEEEK. BREMN TS TR
RFFLE BFE . R TT IR T IR T B, B N T A TR A AR
SEKIR T, R E B EE S5 USON 8.89 4470, B AR [ IS K 85.20%
FE PR b S5 B Z m) b, s A RS 2B SIS 2.46 1278, K
AR 90.69%. BUEMREWIR, AR MAAETIT AT 20.68 14T,
> EHHEBRARKEK 122%, FERREGHNRBBRES RSN, &
ZHFIRTHEM. BN . EERYWMTE. AHEHN, it
(I 0y A 2 3 5030.32 J3 70, BBt SCAT 9 s ma 5, SEaile
J& T+ B AR AR B FNE 1.59 1200, G 60.17%.
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BHEW
> Pk A 2023-2025 4 EPS 43708 1.68\2.32\3.37, XA F] 8 F 29
H AN 62.05 76, 2023-2025 4F PE 43708 36.9\26.7\18.4, 4EfEtfFE-A
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%% B 98 51514 :
SiHER 2021A 2022A 2023E 2024E 2025E
EWWANEATT) 960 1,454 2,225 3,560 5,949
YoY (%) 43.1 51.5 53.0 60.0 67.1
AFEER T 139 183 248 342 496
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SHANXI SECURITIES CO., LTD. ARG/ AFRIR

YoY (%) 91.1 32.0 35.2 38.1 45.0
EFIZE(%) 32.6 32.1 324 32.7 33.0
EPS(i#3#/7T) 0.94 1.24 1.68 2.32 3.37
ROE(%) 13.4 14.7 16.6 18.7 214
P/E(fZ) 65.8 49.8 36.9 26.7 18.4
P/B(f5) 8.8 7.3 6.1 5.0 3.9
HEFIER(%) 145 12.6 11.1 9.6 8.3
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#EABRFE AT MiEFE@EAT)
2021A 2022A 2021A  2022A 2024E  2025E
mENBEE 1443 1982 3506 5397 8475 Ellg A 960 1454 2225 3560 5949
me 160 326 890 1424 2380  EAEA 647 987 1503 2396 3987
RIS EE AR B2 R YT R 609 704 1306 1911 3464 Bl % & R M 5 8 13 20 34
SR LN 52 52 108 147 279 Bl A 18 27 41 65 111
e 574 795 1096 1808 2240 EEER 58 101 172 281 497
HbiRah = 48 104 107 107 112 M4 %R 49 69 106 199 370
E[ 35 ek g 757 1007 1397 2025 3206  WMEEHEA 15 21 29 81 150
KHEAIR & 2 3 4 5 6 EFER A% -35 -50 74 -125 223
Bl E %= 210 711 1021 1508 2388 NN ETEHRE 0 0 0 0 0
TR & 34 39 43 47 48 ¥ EPW -6 -5 5 5 -11
HitdER &~ 512 254 329 465 764 ElFiE 157 207 281 386 567
#ER 2200 2989 4903 7422 11680 Bl M 0 0 0 0 0
mEhti R 951 1316 2814 5073 8918 B 1 2 2 2 2
FHHAERX 284 255 1237 2648 4891 FiaRE 156 204 279 384 565
INARE Sy ISR B 549 788 1359 2063 3633 FRigHt 17 21 31 42 69
Hitmantafs 118 272 218 362 394 BiEFE 139 183 248 342 496
JEFERN S 152 208 427 353 279 205 CEBREKIRE 0 0 0 0 0
KHAER 159 370 296 222 148 VAR AREFE 139 183 248 342 496
HsIEFR N1 49 57 57 57 57 EBITDA 201 271 381 574 896
bl eny 1159 1742 3167 5352 9123
DA RN 0 0 0 0 0  FEWHLEER
B 140 143 147 147 147 2022A  2023E  2024E
BERNR 706 849 1086 1086 1086  RUKEES
BREWE 195 350 588 914 1381 Bl (%) 43.1 515 53.0 60.0 67.1
VBB AR RN 1040 1247 1736 2071 2558 Bl Fl5E (%) 86.8 31.9 36.1 37.4 46.8
SfRF R R AN A 2200 2989 4903 7422 11680 VAB TR AREFIE%) 91.1 32.0 35.2 38.1 45.0
HFIaE S
NerBEE AT EFE%) 32.6 32.1 324 327 33.0
2022A 2023E B FIEE(%) 14.5 12.6 11.1 9.6 8.3
ZEENUER -53 49 -88 18 290 ROE(%) 13.4 14.7 16.6 18.7 21.4
AFE 139 183 248 342 496  ROIC(%) 10.7 10.7 9.1 8.9 8.8
TIBPESH 22 36 65 98 154 BfRaEH
eI 15 21 29 81 150 BEAIERR%) 52.7 583 64.6 72.1 78.1
eSS 6 5 5 5 11 mahtbZ 15 1.5 1.2 1.1 1.0
ETReTH 266 232 -435 -509 -520 EEIELER 0.8 0.8 0.8 0.7 0.7
HitZEWMER 30 35 0 0 0 HEEgeh
BEEDRER -382 236 -460 732 1345 RBEERER 0.5 0.6 0.6 0.6 0.6
BHAENTER 490 359 130 -163 233 R EREER 1.6 22 22 22 22
AR SN 1.5 1.5 1.4 1.4 1.4
SRR (T fh{EEL R
BRWE GRS 0.94 1.24 1.68 2.32 3.37 P/E 65.8 49.8 36.9 26.7 18.4
EREENER(EIHME) -0.36 0.33 -0.60 0.12 1.97 P/B 8.8 7.3 6.1 5.0 3.9
BREES &S 7.06 8.46 10.14 12.42 15.72 EV/EBITDA 47.0 35.2 25.9 18.6 133
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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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