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B4R
> WIRHSEAFRA . 2022 F1EE, AFEIRAN 30.69 147G,
[F L EFt 31.08%; JEBHERIE N 3.03 1276, BT 19.00%; 1B IAEE
HRE A 2.94 1276, R BT 18.18%; fifit & it 36.43 1276, [AE BTt
25.94%; TRM¥E 4 17.20 1470, FH_ETFF 503.15%; MUK 34.24 147C,
[HEb BTt 8.87%; f71% 11.62147C, [FAIE_EFF 30.83%.
B AV
> AFRSREETVAESY, ZHETTVHRISE. UGS
RF PR BEFL 2GR DRI S rp (1) EEHTTH T B, 1228925 A& 4T H AR
UF VRS HIHFES . A% BLIOAF A BEE TRE & 200 A S Ras 1 e B i
AATNREN T BEA B2 RS AR SR 1 A, SO A SR A R
RN R ITE A 2 3 BUOANEAE 75 3R o DRI Rt 24 4 I i TE A T
RIERIA
> AR R TEA MBCERRAREE. A, BEA ek
BRI, AFERNR RGAZ O, 525 T A Ak SR
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BHEW
> TiTHA T 2022-2024 4 EPS 435108 1.27\1.69\2.26 76, XMAF 8 H
22 HIHEAN 81.00 T, 2022-2024 4F PE 73708 64.4\47.9\35.8, 4EdpdFF

AR
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> AT LG K A O B R R T U, REARDLSHR T U
W 55 88 5 At 1A -
2HEE 2020A 2021A 2022E 2023E 2024E
BEWEANEATT) 4218 5,038 6,297 8,187 10,642
YoY(%) 19.4 19.4 25.0 30.0 30.0
AFEERT) 434 487 569 765 1,024
YoY(%) 7.8 12.4 16.9 34.4 33.8
EFZER(%) 34.4 32.6 33.0 34.0 35.0
EPS(#E/7T) 0.96 1.08 1.26 1.69 2.26
ROE(%) 12.4 9.4 9.9 12.0 14.0
P/E(f%) 84.6 75.3 64.4 479 35.8
P/B(f%) 10.8 7.0 6.4 5.7 5.0
B FZE (%) 10.3 9.7 9.0 93 9.6
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SHANXI SECURITIES CO., LTD.
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#EABRFE AT
2020A 2021A 2022E 2024E
mENBEE 5625 7923 10711 13587 17863
me 836 2500 3450 4485 5830
INLVE Y AE U 3926 4212 5960 7264 9927
SR LN 90 66 129 125 205
e 626 994 1019 1559 1742
HAbiRah &= 148 151 153 154 159
EmBH = 828 1286 1373 1533 1740
KHEIR % 0 0 0 0 0
B & &= 619 992 1099 1281 1509
TR E= 97 93 81 69 53
HAupIER N E - 112 200 192 183 179
&Rt 6453 9209 12084 15120 19603
mEhti R 2230 2878 5189 7421 10798
FHHAERX 50 0 1795 2829 5194
IR EZ 2V ISERLL SN 2022 2447 3108 4005 5101
HitiRanfafs 158 431 287 586 502
E| el 104 302 302 302 302
KHAE R 0 0 0 0 0
HApIER BN f2 1% 104 302 302 302 302
brl=eny 2334 3180 5492 7723 11101
DR RN 713 785 870 989 1152
%N 429 453 453 453 453
BAELR 482 1881 1881 1881 1881
BEWE 2433 2835 3371 4095 5061
VBB AR FRN G 3406 5243 5722 6408 7350
SARFBR R AN A 6453 9209 12084 15120 19603

NERERGEAT)
SH LR 2020A 2021A 2022E 2023E 2024E
BEEDISR 67 833 -500 498 -335
AT 509 565 654 884 1187
IBRESH 115 164 149 184 231
g 0 9 5 74 165
b3 LTS 0 0 0 0 0
EZHRETH -598 56 -1309 -644 -1918
HitbZEMER 41 57 0 0 0
BHRZDIMER -148 -592 236 -344 -437
BHAENTER 26 1444 -108 -153 247

gdEtR (o)

R E(RIE) 0.96 1.08 1.26 1.69 226
EREENER(EHME) 0.15 1.84 -1.11 1.10 -0.74
BRARES (MR 7.52 11.58 12.64 14.16 16.24

MiEFE@EAT)
2020A  2021A

Elg A 4218 5038 6297 8187 10642
Bl A 2767 3395 4219 5403 6918
Bl # & R M 10 30 22 30 41
B A 135 116 187 229 300
EEER 327 392 498 640 832
&% 428 504 653 844 1086
Wt 5 % -0 9 5 74 165
BIERERK -14 42 0 0 0
NN ETEHE 0 0 0 0 0
¥ E W 0 0 0 0 0
EdeFiliE 556 615 713 967 1300
2R ON 13 4 10 9 9
Bl b 5 3 3 3 3
FiaRE 564 617 720 973 1306
FRig#t 55 52 66 89 119
HEFE 509 565 654 884 1187
DB AR 75 77 85 119 163
VAR A RFFiE 434 487 569 765 1024
EBITDA 657 706 835 1178 1625
FEMFLLER

AicEES

BN (%) 19.4 19.4 25.0 30.0 30.0
Bl Fl5E (%) 11.6 10.7 15.8 35.7 345
VAR FEATEFE%) 7.8 12.4 16.9 34.4 33.8
EFIEEN

EFE(%) 34.4 32,6 33.0 34.0 35.0
BRI (%) 103 9.7 9.0 9.3 9.6
ROE(%) 12.4 9.4 9.9 12.0 14.0
ROIC(%) 13.7 9.0 8.0 95 9.9
BiEae N

B RIRE%) 36.2 345 45.4 51.1 56.6
RENtLE 2.5 2.8 2.1 1.8 1.7
EEILLE 2.1 23 1.8 1.6 1.5
EiEaEN

BEARE 0.7 0.6 0.6 0.6 0.6
I SN S 1.2 1.2 1.2 1.2 12
IAbl ek E 1.5 1.5 15 15 15
fhEEEEE

P/E 84.6 75.3 64.4 479 35.8
P/B 10.8 7.0 6.4 5.7 5.0
EV/EBITDA 55.8 49.9 433 30.7 23.0
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