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TIB AR/ RBBRAUL): 24.43/44.72
B ARTE (2): 661.65
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EABE: 202246 H30H
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BRFE~(T): 11.92
PR EEER 0.40
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BR#E: likongyi@sxzq.com

@) W 7 i %

SHANXI SECURITIES
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hEARAE (600150.SH)
A 8535 5. 5 A ZE AR B

SEN- A(*’Eﬁ)

DRR/ A TRIR
B4R
> PEMA R AT 2022 LS, RGN, A FEEDISON [F B>
11.54%; )& T B AR BAR S FNE 1.96 1276, R 0.64 1270; 0
e A )9-0.65 1270, FHIS 1.13 1247T.
NN
> WSEAFETH. FEE, AR EREYON 239.75 127C, [F EED
11.54%, 2022 55 Z2RFE, b g3 X 52 25 e il 28 2 15 B ok bty , AR SE
P AZ TR RS IR IR PR, (HA R 4 RSB TR, Bk
W [F LL I D R D, BEARETURZ N o 2 F) A5 8 B R 32 )\ 25 48 8] J 11
10.26% % % 8.62%, AHEHEEFHIZ S M AHAH BT, 15 B2 1% 1% 7 T 5 i) LL 62
AR, FFHAMECET X, ArRPHEEE TR R NE~EE TE, ™~
A G FPITRE, HEBE 2021 SEHTREUAE LK IS FRHT e T BB NS A
B, A AR RAEENRN R B R Z A B R R T
> EFIUTBRRME, FETREAHRER%. 8% 6 H30H, AFRIHTTFHE
AR IE AT 5 239 #/2075.47 JiEEN, BRI 112 #8/11.92 1270, Hi,
AR Y 4% R R AR T B 50 /3834 T3 AR EL M AL 4 K RS
Ay 172 18, 1THEH 10.72 1470, & FeB5eETHRI1) 55.85%. A A ERE
B2 RNERT, SRIAERITT SN, Baels, EEMT LRI
B, UL TR . mRUREE, BAR BB AEIT B2 2 5 T [ L
KiIEE Vg, (HE R AR HEH C A& & 2026 FFEH BT, Hi
IS RRSE LK, ARIERAEIFERTIMb . MERIETIHNRSE =R, EM
AR 7 A GE R — %6 BT, ARk A R UT B A B R R .
> KRB ERFEEEM . AR R B S TE Sy o EARAASE A (A TR
WU =AFAT AT ) B RN, AR H 51 7= B4 AR A 2
Mo AN, T E AR B 7755 B A T E BRI HERE, 0 XU AR e
RS CAAEN o AR EARER S ENZ TG, T
SN RN T EF KBS E e m, K 50E 20T E N g
PR SR HERE D R B 141 B8 P B 5 1 e
BEEIN
> AFRAEHEANREEEKR, i “EAN-A7 TR EREBEHRER
BAL, EMATWIEANEGRSH B, FMMEIFEER . ITAA R AR K=
PG B R EIG K, R B AR AT, BiTE 2022-2024 4 A E
AHUA RS R 50 BN 10.190 26.8 1 61.19 1276, [FHIEK 377%. 163%A1

5 00 B R — U R ST L o T 7 9
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SHANXI SECURITIES CO., LTD.

AR/ N EHRIEK

128%, XM EPS N 0.23. 0.6 #1 1.37 JG, PE 5y 118.8. 45.2 F1 19.8 &, 4k

B CSIN-A” WL
RS

> EBRGUEIHK RS, A AR B R, B R R .

%% B 98 51514 :

oiHER 2020A 2021A 2022E 2023E 2024E
ElWNEAT) 55,244 59,740 65,310 86,072 108,971

YoY (%) 138.8 8.1 9.3 31.8 26.6
AFIEE R T 306 214 1,019 2,680 6,119

YoY (%) 244 -30.1 376.8 162.9 128.4
EFIZE%) 10.7 10.6 10.7 12.0 15.1
EPS(#5E/7T) 0.07 0.05 0.23 0.60 1.37
ROE(%) 0.5 0.4 2.0 49 9.8
P/E(fZ) 396.1 566.4 118.8 452 19.8
P/B(fZ) 26 2.6 26 25 22
BT (%) 0.6 0.4 1.6 3.1 5.6

HiEKIR: &E, WAEIESHZAR

T 95 0 DR S B JA — TRUBESR VR i B A 4 52 7 B




4’? WS R B ERAT

SHANXI SECURITIES CO., LTD.
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AR/ N EHRIEK

#EABRFE AT
2021A 2022E 2024E
mENBEE 109953 118481 123753 160999 169369
me 51261 52864 50760 60993 59431
RIS EE AR B2 R YT R 6192 5017 7237 8913 11534
SIS 14044 14614 16716 24573 27701
w5 31366 32687 37253 53608 57354
HbiRah = 7090 13298 11787 12911 13349
E[ 35 ek g 42556 41921 44388 52533 61241
KHEAIR & 4159 3749 4913 5220 5955
Bl E %= 22627 23506 24704 31509 38290
TR B 4320 4224 4587 5021 5662
B L | b 11450 10442 10184 10783 11335
#ER 152510 160402 168140 213531 230610
mEhti R 90142 93117 101187 144519 156343
FHHAERX 7300 6268 6784 8141 9769
INARE Sy ISR B 26437 29711 31598 48051 49218
HipiRahfafx 56405 57138 62806 88328 97356
E| el 9542 14181 12883 12334 11592
KHIMER 4080 7932 6634 6085 5343
HtpIEFR BNt i 5462 6249 6249 6249 6249
bl eny 99684 107298 114071 156854 167936
DR RN 7049 7063 7144 7264 7263
A 4472 4472 4472 4472 4472
EARLNTR 33613 33779 33779 33779 33779
Bl 7217 7273 7977 9727 12978
VBB AR RN 45777 46041 46926 49413 55412
SfRF R R AN A 152510 160402 168140 213531 230610

nexrkRGEAT)
SHLERE 2020A 2021A 2022E 2023E 2024E
ZEENUER 974 2024 5080 18922 8488
T 256 232 1100 2800 6118
IRREE 2184 2112 2168 2685 3482
g3 -39 2759 434 675 -440
b3 L ES 735 23 278 225 -309
BEEAeTa 2749 -812 2835 14685 34
HitZEWMER 2057 1275 310 -348 329
BEEDRER 2557 -4558 -4046 -10258 -11553
BHAENTER 2591 676 3138 1568 1504

SRR (T

R E(RITE) 0.07 0.05 0.23 0.60 1.37
EREENER(EIHME) 0.22 0.45 1.14 423 1.90
BREES(EMHEE) 10.24 10.29 10.49 11.05 12.39

MiEFE@EAT)
2020A  2021A
Bl 55244 59740 65310 86072 108971
Bl A 49325 53409 58317 75762 92523
Bl % & R M 173 195 208 278 350
Bl EH 402 616 544 742 941
EEER 2548 2769 3020 3873 4686
&% 3263 3121 3432 4304 5013
Wt 55 % A -39 759 434 -675 -440
EFER A% -1689  -1485 275 172 109
NRNETHREGE 229 381 305 343 324
e 735 23 278 225 309
ElFiE 176 250 1251 3340 7556
2R ON 147 95 86 93 105
Bl shZ 12 17 45 43 29
FiaRE 311 328 1293 3390 7632
FRiS#t 55 96 193 590 1514
BEFIE 256 232 1100 2800 6118
DB AR R -50 18 80 120 2
ARBAREFE 306 214 1019 2680 6119
EBITDA 1589 1629 2486 5007 9975
FEMFLLER
2020A 2021A  2022E  2023E

micaE S

Bl (%) 138.8 8.1 9.3 31.8 26.6
E L FE (%) -71.2 415 4015 166.9 126.2
VAR FEATEFE%) 244 301 3768 1629 1284
kFlae S

EFE%) 10.7 10.6 10.7 12.0 15.1
BFIZR (%) 0.6 0.4 1.6 3.1 5.6
ROE(%) 0.5 0.4 2.0 49 9.8
ROIC(%) 0.7 0.5 0.4 2.8 6.9
RN

BERRE%) 65.4 66.9 67.8 73.5 72.8
mEntLE 1.2 1.3 1.2 1.1 1.1
REfLL R 0.7 0.7 0.6 0.5 0.5
EEaeh

BEARE 0.6 0.4 0.4 0.5 0.5
I SN S 13.1 10.7 10.7 10.7 10.7
AR SN 3.0 1.9 1.9 1.9 1.9
EEL xR

P/E 396.1 5664 1188 452 19.8
P/B 26 2.6 26 2.5 22
EV/EBITDA 61.0 57.5 37.2 16.7 8.6

HmskiR: &E. WEIESMRR
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SHANXI SECURITIES CO., LTD. NEIHZ/ A IR

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)

VR R

— AR
IN: it
#EF:.

KSR HERT EEIEEL 15% L E;
KB AT EOEIE BN T 5%-15% 2 [8];

..ru..ru

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 £

—RKFR

A: TR EIERNTFT RN EERY;
B: TR TR EEEL.
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SHANXI SECURITIES CO., LTD. NEIHZ/ A IR

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 :

s i3
ESHARHXMEmEEE 799 SERE T RERYITEA X EEFH—K =
LSR5 3 SHE 02 = ERE =

pN =
KETHAEEH O SERFLAE28E ItRTAMXFERERAH 28 S48
BiE: 0351-8686981 EfrdLtE

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