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Qy SHANXI SECURITIES
ME

E#EEF (688375.SH)
IrEfagEK, BESSTTHERSE

Wi A (HEF)

DRR/ A TRIR
B4R
> EEHEFAFRA 2023 A FER. 2023 FAPEEAFREMKRN 19.21
f¢75, FIEIEK 10.67%;: HEHFFEDY 3.09 1476, BT 17.75%;: 04k
JE VAR RN 2.82 1270, R _ETF 10.79%; fifiiéit 29.41 127C, FHHiE
K 2.25%; TRM% 4 23.81 1470, K 361.04%; MUKEK 26.95 127G,
F K 45.01%; 5% 9.13 1478, D 26.32%.
B AV
> Wgfafelik, AR . R AR SLHIE RS FE 1.93
275, FIHIEK 19.12%, WSGHIRFERER K. 2023 4 LA F BRI
FEEEE T 0.17 AN H 2 AUA B 31.56%, 8 F 2 A ELHE T 0.96 A~ H 2 ik B
16.06%, #1F]5eJIFFE42T .
> R A E RN SRR RFERA, HAF T/R A RBEKIKE
KA. A SIRE AT 28 KALE RAs HE 3 0 LA ZE 00U SR Sl
THFEIG I, KEHAH S IO SRR TR AT, A IR AR R T A 2
AT IR E AR T . A FENEREENLA P A BB AME N R T/R
AR &, REHARMTHMSE, BRZE T FERRIE RS
.
BHEW
> Pk A 2023-2025 4 EPS 4308 1.73\2.32\3.14, XRIAF] 8 F 30
H A 87.02 J6, 2023-2025 4E PE 40518 50.2\37.4\27.7, 4EFEtifE-A”
L
R R 7~
> BT REER LA IR B R T SR AN BTN SERIUH AN KT R
TR BT A7 RN IR AR s REYSCER IR R ) JRURS:

%% B 98 51514 :

L EF 2021A 2022A 2023E 2024E 2025E
EWWNEATT) 2,509 3,461 4,710 6,503 9,178

YoY(%) 13.4 37.9 36.1 38.1 41.1
FFEERTT) 368 521 693 930 1,256

YoY(%) 19.5 414 33.2 34.1 35.0
EFZER(%) 34.7 30.7 30.9 31.3 31.3
EPS(##5#/7T) 0.92 1.30 1.73 2.32 3.14
ROE(%) 14.4 9.2 11.0 12.8 14.7
P/E(f5) 94.5 66.9 50.2 37.4 27.7
P/B({%) 13.6 6.2 5.5 4.8 4.1
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SHANXI SECURITIES CO., LTD. AR/ N EHRIEK

HFE %) 14.7 15.0 14.7 14.3 13.7
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AR/ N EHRIEK

#EABRFE AT MiEFE@EAT)
2021A 2022A 2021A  2022A 2024E  2025E
mENBEE 3737 6642 7976 9580 12696 Ellg A 2509 3461 4710 6503 9178
me 1026 2338 2485 2546 2922 Bl A 1639 2399 3253 4469 6304
RIS EE AR B2 R YT R 1814 2779 3460 4824 6868 Bl % & R M 10 19 23 34 46
SR LN 10 11 18 22 34 Bl A 9 10 14 20 29
e 858 955 1454 1628 2312 EEER 71 82 117 161 238
HbiRah = 29 559 559 559 560 ivg 3] 244 345 450 620 910
E[ 35 ek g 1314 1683 2282 2583 3140 MEHEA 13 3 15 48 89
KHEAIR & 0 0 0 0 0 LR s AR TS -153 -83 -101 -163 225
Bl E %= 268 650 1261 1482 1810 NN ETEHRE 0 3 1 1 1
TR & 47 58 64 68 67  ESNE 0 1 0 0 0
HitdER &~ 999 975 958 1033 1263 ElFiE 391 558 739 990 1338
#ER 5051 8325 10258 12163 15836 Bl M 0 0 0 0 0
mEhti R 2283 2520 3759 4735 7152 B 0 3 1 1 1
FHHAERX 0 0 0 0 0 FiRH 390 555 739 989 1337
INARE Sy ISR B 1482 2360 2848 4309 5787 FRiS#t 22 34 45 59 82
HAtREn s 801 160 911 426 1365 BEFE 368 521 693 930 1256
JEFERN S 152 217 169 169 169 169  DEBEFRRE 0 0 0 0 0
KHAER 0 0 0 0 0 VAR AREFE 368 521 693 930 1256
HsIEFR N1 217 169 169 169 169 EBITDA 436 576 825 1164 1588
bl eny 2500 2690 3929 4904 7322
DA RN 0 0 0 0 0  FEWHLEER
A 360 400 400 400 400 2022A  2023E  2024E
EARLNTR 1608 4326 4326 4326 4326 RICEES
BREWE 583 903 1597 2526 3782 Bl (%) 13.4 37.9 36.1 38.1 41.1
VBB AR RN 2551 5636 6329 7259 8514 Bl Fl5E (%) 18.5 42.9 324 34.0 35.2
SfRF R R AN A 5051 8325 10258 12163 15836 VAB TR AREFIE%) 19.5 41.4 33.2 34.1 35.0
kFlae S
NerBEE AT EFE%) 34.7 30.7 30.9 31.3 313
2022A 2023E B FIEE(%) 14.7 15.0 14.7 14.3 13.7
ZEENUER 1143 -184 953 659 1354 ROE(%) 14.4 9.2 11.0 12.8 14.7
AFE 368 521 693 930 1256 ROIC(%) 12.3 7.8 9.7 11.6 13.6
I 76 91 158 250 333 fEfREES
eI 13 3 15 48 89 BEAIERR%) 49.5 323 383 40.3 46.2
eSS 0 -1 0 0 0 mahtbZ 1.6 2.6 2.1 2.0 1.8
ETReTH 522 925 88 -568 323 EEIELER 1.2 22 1.7 1.7 1.4
HEEMER 163 133 -1 -1 -1 HEEgeh
BEEDRER -452 -1005 -756 -550 889  REEEER 0.6 0.5 0.5 0.6 0.7
BHAENTER 248 2502 -50 -48 89 MUMEREREE 1.4 1.5 1.5 1.6 1.6
AR SN 1.4 1.2 1.2 1.2 12
SRR (T fh{EEL R
BRWE GRS 0.92 1.30 1.73 2.32 3.14 P/E 94.5 66.9 50.2 37.4 27.7
EREENER(EIHME) 2.86 -0.46 2.38 1.65 3.39 P/B 13.6 6.2 55 48 4.1
BREES &S 6.38 14.09 15.82 18.15 21.29 EV/EBITDA 78.0 55.8 38.8 27.4 19.8
ZERIRIR: &iE. WEIESMRR
4ot 1 B — TR R B R
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SHANXI SECURITIES CO., LTD.

SHTImEE:

KFABAEFEIEHFUHBIEAIESFIAIE, KAKE, UBMORAWSE, Bz, ZYHEAERR
Fe RAMNIESFMRB/ENARTFU 20T, RIEFERIFEEEEMR, MRAFEZLFE, SHELER
BIBKIE. AMEFWERHRRAANARI S RATEE, FH, BEA2ERREDHEEER
BERSU R BENKEEZIEAMRERNMME. FAFKERFABCHSH. sl dEhRERENE
BABCEMARERFF.

AR AR :

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.

TFE: BIRERRLENER, ZEQARAEGLEMNNERNEXTHESY, HEHMBEE,
BUE AR AR RITR . (MREE. =B SRS REGIRERIATITER)

PR IER:

—AEE
TN T
i TOH

fiE e ST AT EEFR L 15% A L

ki@ ST XS BB AT 5%-15% < [8];
it TR SRR B BN T -5%-5% 2 18]
WHF: T RkEE SR E RN T-5%- -15%Z.08);
T FURIEE S EEIER-15%L L.

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

MeEXRM: FUHKIEEHAEXTEEIEE 10%L E;
BlEX: FitikiEtExTEEEE N T-10%-10%2 [8);
EEAT: FitikiE R R AT BEFE B-10% L £

—RKFR

A: TR EIERNTFT RN EERY;
B: TR TR EEEL.
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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 :

L i3
EEWBEMXEILIKE 5159 SRR T HRERVITEERXWEEEFH—K =
BRI D NS JE 3 % E 517 E

pN =
XKETHARH O SERFOCAE2E LtERTFEEXESEFRE 2 S 1 SHEW
BiE: 0351-8686981 FEREEBPD ARE2 R

http://www.i618.com.cn
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