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B4R
> ANTEIRAT 2022 FERE IR, 2022H1 SEEUENVIRON 2.70 27T, R L
1 37.29%; SEIAEREARNE 1.24 1278, FIHHEK 39.59%; SEIANEEIHERS
FIE 1.09 1270, FIEEK 64.66%. 2022Q2 SEHLE MUK 1.28 /27T, [FHLEE
ik 14.58%; SEHUABHSFNE 0.65 1276, [FIHIEK 11.66%.
NN
> BW@EAisEk, EEMEEKLF] . A7 2 HTE R SR
AT A5 R IR AN R S R T TR AT P mE R AR A, T
FAE R R B S AR TR B AR S5 B B . 2022H1 SEFLUENVIRN 2.70 1278,
[ K 37.29%; SEEUARRSRE 1.24 1270, A K 39.59%, EUFH)
I 2R T MU A SR R R I, AR R — YR
o MeAL, AT R TR ki) A R ZE T DA G st S S e R
TE R, REAFENINRAG —ERZ= ).
> RBEREAN, AEZRRDS . Fadt BRGHERE RIS, Ttk
PEERRRE . A FFEEInsRE P Ea1E, RTS8 NG, whk#
NAKFRFEEERTE, 2022 4F EARAERTR S DN 3000 J570, %0 EAF B FEIE
7.58%. A F M il B B A R} ) AR IR SRR R . BRI B AL A
— DIRe RS SRk 4 1 F) 2 00 e R B S AR T R R R, IR SIS SR IE MR
S5RGBT PO K R B KA R, T E— 2B 38 3 A =] a1 %
PR — AL SR T E 1 RE
> FHWE IR R I, R EIT AR 26 . 2022H1 A R AR T 7415
T3, FEER N F SGFHIHARE X T H BN AR SR
JRIGF], TiHERE, AFSEMKR, ERIMERESLIEEERS. &
FRE DI REA L i B AR PR e TR RN, PR AR R, KA T
IR A G 2 7 LE ZE AR D Re A RMT L R S i, 385 2 =] 4 R g A
mseg 7.
BB EIW
> WA E] 2022-2024 4R SEIVE L 7.264 9.65. 1238 1470, ALK
41.8%- 33.0%. 28.3%; Z3JllSEHUAREARIE 2.99. 3.99. 5.08 147G, [FIEL
K 28.2%. 33.4%. 27.3%; XN EPS 70514 3.20. 4.27. 5.44 55, L8 H
25 Hg st 307 Joitd, XA PE 40 78 95.8X. 71.8X. 56.4X, 4iff “ I
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> k55 52 FE BB BRI RS s e 7 R EER R K U s BOR K i
AT TR 5 B ity AN B P00 A XIS 5 S35 300 H AN BE MU SEE Tt 147 XU

W 55 88 5 At A -

SHERE 2020A 2021A 2022E 2023E 2024E
EWWANEATT) 414 512 726 965 1,238

YoY(%) 254.4 23.7 418 33.0 28.3
AFIEE R T 155 233 299 399 508

YoY(%) -246.6 50.6 28.2 33.4 27.3
EFZER(%) 64.0 58.8 62.0 61.5 61.0
EPS(#58#/7T) 1.66 2.50 3.20 427 5.44
ROE(%) 51.1 435 75 9.1 10.4
P/E(f&) 185.1 122.9 95.8 71.8 56.4
P/B(fZ) 94.6 53.5 7.2 6.5 5.8
A FIZE (%) 37.4 45.6 412 413 41.0
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SHANXI SECURITIES CO., LTD.
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AR/ N EHRIEK

#EABRFE AT MiEFE@EAT)
2020A 2021A 2022E 2024E 2020A  2021A
mENBEE 455 607 3831 3872 4166 Elg A 414 512 726 965 1238
me 25 131 3096 3023 3002 Bl A 149 211 276 372 483
VU EL AT SN 379 391 673 746 1074 Bl % & R M 5 6 8 11 15
SR LN 2 15 0 12 3 Bl A 8 10 14 18 22
e 10 34 24 54 47 EEER 32 21 29 38 47
HAbiRah = 38 36 37 37 39 v 43 52 73 92 111
JEFERh B 107 161 517 853 1169  WMEEH 2 -16 21 21
KHAIR & 0 0 0 0 0 EFE R A% 0 0 0 0
&l E %= 96 108 425 723 1003 DM ETEHRE 0 0 0 0
TR & 6 47 85 123 159  HEPUER 0 0 0 0
HitdER &~ 6 7 7 7 7 ElFiE 177 268 342 456 580
#ER 562 768 4348 4725 5335 =311 27NN 0 0 0 0 0
Fahtafx 161 123 230 221 336 Bl 1 2 1 1 1
FHHAER 0 0 0 0 0 FMiRH 177 266 341 455 579
INARE Sy ISR B 106 76 162 158 258 FRiS#t 22 33 42 56 72
HAtREn s 55 47 68 63 78 BEFE 155 233 299 399 508
E| el 99 110 97 84 7 DB AR R 0 0 0 0 0
KHAER 49 64 51 38 26 VAR AREFE 155 233 299 399 508
HARAEREN T R 50 46 46 46 46 EBITDA 184 276 344 463 607
bl eny 259 232 327 305 407
DA RN 0 0 0 0 0  FEWHLEER
A 50 50 93 93 93 2020A 2021A  2022E  2023E
2 N 147 147 3289 3289 3289 RACEES
BREWE 106 339 638 1037 1545 Bl (%) 254.4 23.7 41.8 33.0 283
AR B ATRENE 303 536 4021 4420 4927 E L FE (%) 240.8 50.8 27.7 33.4 27.3
SfRF R R AN A 562 768 4348 4725 5335 VAB TR AREFIE%) -246.6 50.6 28.2 33.4 273
kFlae S
NErBEBE AT EFE%) 64.0 58.8 62.0 61.5 61.0
SUHEE 2020A 2021A 2022E 2023E 2024E B FIEE(%) 37.4 45.6 41.2 41.3 41.0
ZEZDUER -47 153 143 292 345 ROE(%) 51.1 435 7.5 9.1 10.4
B FE 155 233 299 399 508  ROIC(%) 38.8 36.0 7.0 8.3 9.6
I 5 8 18 38 58 {BfREES
eI 2 2 -16 21 21 BEAIRR%) 46.1 30.3 7.5 6.5 7.6
b3 L ES 0 0 0 0 0 mahtbZ 2.8 49 16.6 17.5 12.4
BEEEeTa 262 94 -158 -124 200 REfLLZE 2.5 43 16.4 17.0 122
HibZEWMER 52 4 0 0 0 HEEgeh
BEEDRER -11 -58 -374 -374 374 REERER 1.0 0.8 0.3 0.2 0.2
BHAENTER 58 8 3196 8 8 R AR 1.6 1.3 1.4 1.4 1.4
AR SN 23 23 23 23 23
SRR (T fh{EEL R
BRWE GRS 1.66 2.50 3.20 427 5.44 P/E 185.1  122.9 95.8 71.8 56.4
EREENER(EHME) -0.51 1.63 1.53 3.13 3.70 P/B 94.6 53.5 72 6.5 5.8
BRAES &S 3.24 5.74 42.79 47.07 52.51 EV/EBITDA 156.1  103.9 74.7 55.6 2.4
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SHTImEE:

FABFHFEIESFUH SR FRNESF RSB FRFHEMAIES 2RI, EAFKE, UERAIER
WASE, Bz, BEVMEAERRSE . FRREBWEREZREANARAR . KATEEHE, FEH, BFEF
SERKREFHEKEEEL U R ERNERZEEMERANME. KAFKERFHBECSHSMN. L
gpld EP R EENEE AB S AEEFAF]

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)
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KSR HERT EEIEEL 15% L E;
KB AT EOEIE BN T 5%-15% 2 [8];
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Pt KRR AR B R AN T -5%-5%Z 18]
B FERIEE B EEIE BN T-5%- -15%08];

Sl i kEE R X E IR E-15%L k.

MeEXRM: FUHKIEEHAEXTEEIEE 10%L E;
BlEX: FitikiEtExTEEEE N T-10%-10%2 [8);
EEAT: FitikiE R R AT BEFE B-10% L £
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A: TR EIERNTFT RN EERY;
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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.
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ESHARHXMEmEEE 799 SERE T RERYITEA X EEFH—K =
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BiE: 0351-8686981 EfrdLtE

http://www.i618.com.cn HiE: 010-83496336
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