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SHANXI SECURITIES CO., LTD.
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IS fE bR BALE T
FEM Kb 2023E
BN 156597.7  192928.4 2280413 253581.9
ONEEAC) 22.6% 23.2% 18.2% 11.2%
HEEFARFFNE 42343 5508.5 7648.6 10359.5
WAEE (%) 162.3% 30.1% 38.9% 35.4%
RIS (OT) 1.48 2.02 2.80 3.80
P/E 113.59 83.25 59.96 44.27
P/B 8.46 7.92 7.19 6.40
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B HER
AREH LERE SEERMER ARSH  LERE 5 LSRR
HBERAH
FeEiRE 194,148 227,691 -14.73% 162,893 186,211 -12.52%
-RRZE 183,513 217,538 -15.64% 156,242 179,242 -12.83%
B k)| 131,746 146,058 -9.80% 108,350 136,090 -20.38%
FHREREEFS 51,767 71,480 -27.58% 47,892 43,152 10.98%
-BRE 10,635 10,153 4.75% 6,651 6,969 -4.56%
EE 9,125 6,317 44.45% 6,050 4,608 31.29%
-Hftb 1,510 3,836 -60.64% 601 2,361 -74.54%
BGHE 237,806 227,382 4.58% 231,715 223,210 3.81%
-HE 39,509 45,069 -12.34% 58,075 69,882 -16.90%
-SUV 174,871 119,863 45.89% 150,697 107,316 40.42%
-MPV 23,426 62,450 -62.49% 22,943 46,012 -50.14%
&it 431,954 455,073 -5.08% 394,608 409,421 -3.62%
B
B X 7,395 10,119 -26.92%
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SHANXI SECURITIES CO., LTD.

IESMIRE : ARMR/ RTRE

2021-03-29
7= R R BIHEE L MiEE b5 B T A
S FE 2020 2021E 2022E 2023E &t FE 2020 2021E 2022E 2023E
K 111,605.1  149,209.3 170,248.5 184,231.6 F kA 156597.7  192928.4  228041.3  253581.9
04 14,445.0 12,631.0 12,567.0 12,684.0 FilgA 126251.4  158606.4  187472.8  205933.9
MK 42,259.1 65,128.0 73,246.2 78,494.7 & AL F M 2154.4 2353.7 2782.1 3093.7
e 3k 1,042.7 1,713.8 2,110.4 2,095.9 4E%®A 5055.6 6463.1 7639.4 8495.0
AT K 724.4 639.5 787.3 1,001.3 #mFEA 43215 6250.9 7388.5 8216.1
B 31,396.4 39,074.3 46,144.5 50,878.1 A %A 7464.9 9086.9 9828.6 10929.4
BRI P 21,737.5 30,022.7 35,393.0 39,077.6 W %% A 3762.6 1913.7 2234.8 1875.2
R FE 89,412.2 84,853.7 81,717.3 80,237.6  Au: Hibi 1695.2 1753.0 1753.0 1753.0
KA FK 5,465.6 4,362.1 4,629.3 4,819.0 &/ BB K -906.5 1087.1 -158.9 -208.7
R 54,584.6 54,598.8 53,719.8 52,789.8 NAMIEE K E -51.3 -12.5 12.0 -3.9
Ex A v 11,804.2 10,751.2 9,960.9 9,252.6  # A4 E -272.8 -277.7 -453.1 -334.5
ISk 17,557.8 15,141.6 13,407.3 13,376.2 & LA 7085.8 8629.4 12166.0 16662.0
F =%t 201,017.3  234,063.0 251,965.7 264,469.2 kA 281.7 246.0 246.0 246.0
A A& 106,430.7  130,749.3 134,851.4 134,785.8 ks ik 484.8 226.1 226.1 226.1
e 16,400.7 31,391.4 25,754.4 14,478.0 A EIEZH 6882.6 8649.2 12185.8 16681.9
R K 42,982.6 41,360.2 50,733.0 59,847.2  BiiHh 868.6 1297.4 1827.9 2502.3
RS Gt 47,047.4 57,997.6 58,363.9 60,460.6  &# 6014.0 7351.8 10358.0 14179.6
kAR R 30,132.7 34,765.8 40,676.3 44,1954 Y HEEAFRH 1779.7 1843.3 2709.4 3820.1
Ktz 14,745.5 15,985.5 17,186.5 18,106.5 )3 B & 7% 4234.3 5508.5 7648.6 10359.5
AR AR 15,387.2 18,780.3 23,489.8 26,088.9 EBITDA 19397.2 22355.6 27083.9 32465.8
Ik & et 136,563.4  165,515.0 175,527.7 178,981.2 EPS (&) 1.5 2.0 2.8 3.8
IR FRAE 7,579.6 9,423.0 12,132.3 15,9525 &M 4%
A 2,728.1 2,728.1 2,728.1 2,728.1 EREd 2020 2021E 2022E 2023E
F AN 24,698.7 24,698.7 24,698.7 24,698.7 Akt
B A 28,904.9 33,311.7 39,430.6 47,7181 #F kA 22.59% 23.20% 18.20% 11.20%
)3 B A 8] R TR AR 56,874.3 60,738.5 66,857.4 75,144.9  F b A)iE 206.44% 21.78% 40.98% 36.96%
AR ARH 201,017.3  235,676.5 254,517.4 270,078.6 )i T8 44 162.27% 30.09% 38.85% 35.44%
KA S
RERETR BALFH A A F(%) 19.38% 17.79% 17.79% 18.79%
iR 3 2020 2021E 2022E 2023E QEEIEA )] 2.70% 2.86% 3.35% 4.09%
BEENAELR 0.0 -9,188.8 10,540.6 21,090.1 ROE(%) 9.33% 10.48% 13.11% 15.57%
A i 0.0 5,508.5 7,648.6 10,359.5 ROIC(%) 8.48% 9.40% 10.56% 12.80%
I8 e 4k 0.0 4,478.7 4,607.5 4,752.2 feihfeh
W %% ) 0.0 1,913.7 2,234.8 1,875.2 %= itk % (%) 67.94% 70.23% 68.96% 66.27%
HFER % 0.0 277.7 453.1 334.5 % i 1k vk (%) 73.85%  103.32%  111.05%  110.81%
TREHFELES 2,106.9  -24,285.3 -6,965.9 161.2 Ak 1.05 1.14 1.26 1.37
A2 IR -2,106.9 2,917.9 2,562.4 3,607.6 ikshrbE 0.75 0.84 0.92 0.99
BEAEHALRK -14,444.2 360.0 -365.5 -605.5 FiEfH
HALE 0.0 0.0 0.0 00 BhkEA%E 0.79 0.89 0.94 0.98
KA H -1,405.4 1,103.0 -266.9 -189.8  mRKE R £ F 3.68 3.69 3.39 3.44
AR IA R -13,038.8 -743.0 -98.6 4157 A REH AR 4.78 4.57 4.95 4.59
ERENALRA -28,907.4 10,778.5 -7,101.6  -14,223.9 #Hm@¥i (L)
K -23,931.7 14,990.7 -5,637.0  -11,276.4  fms (i) 1.48 2.02 2.80 3.80
KA # 2,797.6 1,240.0 1,201.0 920.0 s n s RIS 0.00 -3.21 3.68 7.37
38 LG 0.0 0.0 0.0 0.0 g (Rinm 19.88 21.23 23.37 26.26
FANARIE 168.0 0.0 0.0 0.0 /fr{ark#
L% FIAR -7,941.3 -5,452.2 -2,665.6 -3,867.4 PIE 113.6 83.3 60.0 44.3
WA R -43,351.7 1,949.7 3,073.5 6,260.7 P/B 8.5 7.9 7.2 6.4
EV/EBITDA 29.32 22.99 19.01 15.66
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