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SHANXI SECURITIES CO., LTD. EHARMRE : ARAWR/ 2R E

= AR PALHH A A A& BALIEH T A

2021E 2022E 2023E X 2022E  2023E

Ak 81,2451  99,855.8  109,488.  122,836. L2 3 ON 65108.  79432.  89759.  96939.
e 12,4835  20,898.9  22,439.8 29,973.4 B ARA 46492.  56746.  63682.  69084.
R IE 33,7334 41,1093 46,4535  50,169.7 B A B Ao 424.4 624.0 678.4 708.7
HAb ok 1,018.0 1,196.9 1,352.5 1,460.7 HEEM 4046.2 49328 55740  6020.0
FA A 880.0 880.0 880.0 880.0 EERA 19552  2383.0 2692.8 29082
BR 14,652.4 17,8789 20,0644  21,766.2 W49 A 33445 59575 6731.9 72705
EARFEH K 18,4779  17,891.8  18,298.2  18,586.0 T BALB & 180.9 62.3 -131.8 -180.2

Ed Xk o 35,029.8  38,096.0 40,318.1  42,060.7 AN RAMNAL T WA 517.9 2417 3223 360.6
EEEd s 3,388.0 3,598.3 3,631.4 3,539.2 FR A A -94.7 150.0 220.0 230.0
G 6,109.2 6,889.8 7,032.1 7,321.2 2 b A) 65.8 25.7 -4.9 5.3
RHF = 4,554.7 4,251.0 3,967.6 3,703.1 R 2 ON 795.9 795.9 795.9 795.9
H A 3R B R 20,977.9 23,3569  25687.0 27,497.2 Bk sh Z 8537.1  9640.5  11424.  12049.

w2 &H 116,274.  137,951.  149,806.  164,896. #) 8 &5 2229 147.8 164.0 178.2

g R 46,9480 60,8166 61,6547 66,5015 B 1AL 108.2 110.0 110.0 110.0
I 2,958.5 2,405.3 0.0 0.0 %A 8651.7 96783  11478.  12118.
JLA IR K 13,663.3 16,6352  18,668.6  20,252.1 I HM AR 1296.5 0.0 0.0 0.0
HAL AR Fi R 30,326.3  41,776.0  42,986.1  46,249.4 V25 B ] 4 AL 7355.2 96783  11478.  12118.

E XA K 21,440.0 20,448.0 22,5802  23,444.1 EBITDA 74.6 97.8 115.9 122.5
KiAg 3 2,927.0 3,027.0 3,127.0 3,227.0 EPS (&) 7280.7 9580.5  11362.  11995.
Fr 3R RS Ak 18,513.0 17,421.0 19,453.2  20,217.1

fi 4 &3t 68,388.0 81,264.6 84,2349 89,9456 EX o p

DRI R 1,143.2 1,240.9 1,356.9 1,479.4 S5 B 2020 2021E  2022E  2023E
A 7,937.7 8,019.1 8,019.1 8,019.1 RKES
AN 13,516.6  13,516.6  13,516.6  13,516.6 R T ON 50.34% 22.00% 13.00%  8.00%
BB H 26,517.3 33,9106  42,679.0 51,936.1 &A1 70.27% 12.93% 18.51%  5.47%
V23, ER 2 5] R AAR 46,7437  55,446.4 64,2148 73,4718 Ja g FEAE 4 66.55% 31.59%  18.60%  5.57%
Rk fe R AR B 116,274.  137,951.  149,806.  164,896. EARE S
24 Z(%) 28.59% 28.56%  29.05%  28.74%

AeATAR BB A ) £(%) 4.49% 11.18% 12.06%  12.66%

2B 2020 2021E 2022E 2023E ROE(%) 15.36% 17.07% 17.51% 16.17%

BEEHALR 7,421.8 5,936.7 8,2182  10,177.6 ROIC(%) 24.66%  40.36%  46.57%  47.83%
A 7,355.2 9,580.5 11,3625  11,995.5 el
A8 Re4h 832.9 769.5 790.4 825.3 R= R AR F(%) 58.82% 58.91% 56.23%  54.55%
W 4-3% A 748.5 62.3 -131.8 -180.2 Btk & 37.70% 49.26% 56.22%  48.51%
FHAMR & -795.9 -795.9 -795.9 -795.9 R 1.73 1.64 1.78 1.85

TiEREEH -5,608.6 -3,953.2 -3,337.9 -2,014.4 &kF e E 1.42 1.35 1.45 1.52
HFr 2 R 4,889.7 273.4 331.0 347.3 BB

BEEHALR 785.5 1,500.7 543.8 729.1 BH RS 0.63 0.62 0.62 0.62
WAZH 0.0 0.0 0.0 0.0 J MK 2R 4% 2.24 2.19 2.11 2.07
K 519.9 -210.3 -33.1 92.2 JAE R B B 5.67 5.24 5.08 4.98
FHIE N R 265.6 1,711.0 576.9 636.9 FRER (L)

FREHALR -3,243.7 228.6 -6,522.5 -2,238.3 B A g 3 0.84 1.19 1.42 1.50
I -2,084.4 -553.2  -2,405.3 0.0 IR 22 E Mok (A 0.86 0.69 0.95 1.17
Kith 85.0 100.0 100.0 100.0 AR (AT 5.39 6.40 7.41 8.48
L38 R 3 o 62.7 81.4 0.0 0.0 VLTI Rk
HAANARIE o 50.0 0.0 0.0 0.0 P/IE 15.6 10.9 9.2 8.7
H A% FAAR -1,357.0 600.4  -4,217.2  -2,338.3 P/B 2.4 2.0 1.8 15

A 4,963.5 7,666.0 2,239.5 8,668.3 EV/EBITDA 4.01 4.55 3.54 2.89
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