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> 2022 B, ARISEIVENIRN 161.66 1470, [RIELIR> 11.33%, S
PUARESFNE 53.75 1278, [FRILLHZ> 30.82%, MNALFE) ROE3.69%, J/b
2.04pct.
4 T
> &4, BEVEHRFEE, BEEREAVS. FEEAFSL. BE
v 5 38 S IE U RS, AP AREE SRR ML S I A LR 1.35% % 35.54

HIAHE: 20228982 H

WEZM (T 12.92
FRARE/ERE (Go): 19.60/12.51
B A BR/BRAUL): 73.12/90.77
WRIB A BRT{E (12): 944.73
BHE (2 1,172.70

ERHEE: 2022468301

EARBRUE 0.58
PEE B AR 0.58
BREE~0L): 17.23
HEFNER: 3.55
S AU -

XA

PulkBiEgRAS: S0760511050001
BiE: 0351-8686794

Bi#E: liuli2@sxzq.com

PN

Pulk B gRAS: S0760518030001
BLiE: 0351-8686900

BB#8: suntiantian@sxzq.com

f¢75; TS SEIFIN 16.69 1678, R 13.51%. #ATSS /MR T
1 7% 1691 1070, HENSS Ml K R0, LN 37.54 1278, [FILLR
b 47.79%, S5t BRI, S & BRI SEI 2.77 1275, R
P YT, (HA RNEZSNGF A 34.77 1276, [FILLHEK 48.44%; [FIIf i
broiss, =R EHE WS 4.41%, BER GRS —ZE K5 11.96
{CTCIRTY 2 ZZF 1) 19.37 {4TT.
> SRR AVEES— . ARFREHESE B R R R K, e
Ezi‘ss'z%% g SRS — R PrEfk. DL KSR & @ 1) TA”
SRR EIGIGE, FPE ‘BRI ER” BT EE 0.68 12.
“@&%'}waﬁ” HIEHUE 952.39 73, RRJEIEFFAFIZE APP H—; Ll “47H7
NEEG], R WL L5 2RSS VIR . BEARR AR, fE
. FICC &5 &% F & I BINIRITE A 5 FE M BE /T .
> WMEERFHETS. WEEHZ IR, BERZS L 19.72
Jifeoe, BT —, EREARRERG ASRES A 1266 12
JG, BREIESR AR EAL, W E &M% R R I Sk 3
> BEWEHBEYT K. AFEEAGMBNE, FIRKBAZ M, i
UL E) 972.36 1476, ALK 3.8 fif. HEZM 5 FHAE 2936 147G, 1
£ 26.72%, BT EEEELAI 1.70 Ji12I0, B 16.84%. AF] FER
BN F N 16.69 127G, [FI LK 13.51%; LB £k 5513 N 4.53 12T,
[ LK 246.21%.
> BATM . AE S TFRBFRED: T AR 2022 4£-2024 537 LI E
MU 376.65 12.70/427.48 12.7G/495.53 A4.7C, HE1-0.64%/13.50%/15.92%:;
JAREAR)E 125.17/145.17/168.45 147G, H5K-6.21%/15.97%/16.04%; PB 7
54 0.75/0.69/0.64, HERF “HERE-APEH .
> RERRA: i RiEEs), WEBGGE W, R,
W 55 B yE S A5 1E
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SHANXI SECURITIES CO., LTD.

HHLHERE—R

ARAR/ARRIR

RIHEE 2021A 2022E 2023E 2024E
= L ONC W) 379.05 376.65 427.48 495.53

YoY(%) 20.55% -0.64% 13.50% 15.92%
A#FEdZT) 133.46 125.17 145.17 168.45

YoY(%) 23.32% -6.21% 15.97% 16.04%
FRRUER(EPS) 1.47 1.38 1.64 1.93
BT 1484.23 1575.02 1710.46 1841.22
SRR 15.25 17.35 18.84 20.29
ROE(%) 8.99% 7.95% 8.71% 9.51%
P/E(f5) 8.88 9.46 7.95 6.76
P/B(f5) 0.86 0.75 0.69 0.64

HiEskiR: wind, WEIESHARE
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SHANXI SECURITIES CO., LTD.

B RRR A Az TG FEE EXE
SIHEE 2021A 2022E 2023E 2024E SRR 2021A  2022E  2023E  2024E
1. ¥ B 379.05  376.65  427.48  495.53
Pemsd 1485.23 1708.02 1998.38 2298.13 FLER T EFUN 166.73  176.67  190.50  222.64
SRR 3979.82 4696.19 5259.73 5890.89 Horps ARE LSS SN 78.79 88.40 96.39  119.95
ISR KR 102.87 111.10 119.99 129.59 NS G N2 RE N 43.44 49.34 52.57 58.72
TN EE R 2131.60 2238.18 2350.09 2467.59 ZACE B EL SN 37.72 38.93 41.54 43.97
BB + 7699.52 8753.48 9728.18 10786.21 ZADSRESON 3751 43.11 47.42 49.79
KL 191.95 213.08 229.14 270.38 R aARE & 135.92  117.08 14579  174.95
e s b= 2.94 2.94 2.94 2.94 HAl SN 35.92 39.79 43.77 48.15
[i] 7 5 7= 40.46 42.32 44.57 46.77 BT 215.67  206.51  230.20  266.60
T3 67.91 75.07 89.80 103.34 FIE BB 162.73  170.13  197.28  228.94
gk 28.36 28.36 28.36 28.36 Jiiz=5:! 26.72 42.53 49.32 57.23
FHoAt AR B % 35.37 44.27 56.71 73.46 X FE 136.01  127.60  147.96  171.70
AR sh s = At 366.99 406.03 451.51 525.26 Uk - /D U AR AR 2.55 2.42 2.79 3.25
PP 8066.51 9159.51 10179.69 11311.47 Eﬁi&é}ﬂ)&ﬁeﬁﬁﬂiﬁ 133.46  125.17 14517  168.45
2. st HEMER

B 84.92 90.02 94.52 99.25 ZE ISR -446.42 -516.34 -518.44 -526.53
A2 oy M4 47 £ 311.23 348.58 376.46 406.58 BRI B i -2.62 -2.02 -0.37 -1.93
LA 4 R K 676.17 851.98 979.78 1126.74 BRI 442,54  676.67  753.33  850.65
T2 B KA it 2888.94 3495.62 4019.96 4622.95 ICERAR B 50 -3.51 -3.55 -3.62 -3.73
FHoAt 7 5h 5 ik 148.51 167.81 181.24 195.74 RERE WD -10.02 154.76 230.90 318.46
W E T 4109.77 4954.00 5651.95 6451.26

LS ETEE 7.23 7.59 7.97 8.37

RiAT5E 55 1333.38 1440.06 1512.06 1587.66
KRS K 1036.37 1088.19 1197.01 1316.71 EAlN 379.05  376.65 42748  495.53
LR 0.00 0.00 0.00 0.00 K6 ) 20.55%  -0.64%  13.50%  15.92%
Bt ffit 0.00 0.00 0.00 0.00 Y3 B A 13346 12517 14517 16845
HoAh AR R BN F1 59.40 64.15 67.36 70.72 B G ) 23.32%  -6.21%  15.97%  16.04%
E IR iilrieeary 2436.38 2599.98 2784.39 2983.46 M EPS) 1.47 1.38 1.60 1.86
Sy 6546.15 7553.98 8436.34 9434.72 R 1484.23  1575.02 171046  1841.22
3. AR 53 dE N s 15.25 17.35 18.84 20.29
A 90.77 90.77 90.77 90.77 R EROE) 8.99% 7.95% 8.49% 9.15%
PARNTS 705.62 705.62 705.62 705.62 WEZCE) 8.88 9.46 8.16 7.03
Ji s BB A R 687.84 809.13 946.96 1080.36 Tz B) 0.86 0.75 0.69 0.64
VABERL & 1484.23 1575.02 1710.46 1841.22

YRR 8 36.13 30.50 32.89 35.53

AR AT 1520.36 1605.52 1743.35 1876.75

SUGAIIE ARA a 8066.51 9159.51 10179.69 11311.47

HHLHERE —RREIFEAAFLT Z A

HEsKIR: Wind, WIFEIESRERT
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S Im A& :
FABRBPEIEF I SR T INESF R FTE O B HIEMAIES I, EAEIE, UBRATER
WASE, 3. BENMEEARRE. NREEWNERDRMAANFARIS. KRATSE, ~EHE, BEFR

SEARETHEFEEERIN S EEHEREZIE MR RNME. RAKERFRABCSHNSH.
gl g R R EERNES N E St A ERFAF.

= F VR RIVEER -

BURE %75 BRHY 6--12 B MA TR (RITUAES0 X FHE R ST IE N B, Hop: A R
BUPSR 300 3589508, TN SIRBIES SIS SO, BRI R, ZRIMNER
AR AR 500 JEHCREME.

TR BEERMABNEN, REAAEETETINERNEATHESE, REEMER,
B E T A IR AT . (RS, RS RE R AR BATITER)

WHRER:

NE)ELR

EN: TitEkia e AT EERR R 15% L L

W kIR TR BRI T 5%-15%8];
FR Ttk iR S Ao AR T IR BT T-5%-5% 2 [8];
B FUTKIEE S EERE N T-5%- -15%Z [8);
S FHREE S EEE - 15%L L.

— 4T IR
JeAT: FUtkiEE AT EEIER 10%L L ;
BlA:  FitikiEAEX AR T-10%-10%Z [8);
ERAT:  FUHRIEEEEREEER-10%U E.

— R PR

A: TR ENERNTHFTHEMEEEY
B:  FitREhERATHEMNEEEL.
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SHANXI SECURITIES CO., LTD. NI ESVENTL T

RERAER:

WAAESRMBERARATEIR “A7)7 ) EFIEHFRZS AN EZEK. ARESETARIA TR
EAFEE, BEARAFMRIEZFESHEREFMTENE., A\THENKE, IREFTEE. EEAERLT, KR
EPHNEERIARANELHAIWEITEMANRERIN. EEABERT, ABAFAMEMABRFERARRS
FEEMANRSI BB LSRR RE. NRSAHEPOER. ERREN LY HBHE. EARRER
Hl, ARAALSAREAEERN,. BERLEUNAF—BHHRE. 2R EXBENAEEZEFTNELTH
REFAR RS ARG IREINW EH AR ZITHNES I Bing, T AIEE A F XL ARREIR ERIT
HMEmERSS. BERREEEZ AR ATREEVREENARSEZNHEHWFZAR. A BREABSCERNE
ITHENS . AIBRERARFRE. QRN EAREFREBE—VINF. REATRELAPEIEN, NREMHE
IR B LUER S BRI N, SEGRES R, IBAXAPLZEEMEMA, SHLUEAR
RABMREMSXFER. T, ABFRERETIEREERTEHNF.

KiE (EMIEEMRREHULMTE) MEFILER, BEARRTEARESEMRRELBRELAR
ZNTIRAVEMEA SN ; ZIEEREASHR RN BTE S L QA ENES ARk E . T
BRARIEEMAREVIRNATUB T EZEMNAE, BIFFHRFEIRIAREBEXTISSEELRE.

kg (AMIEEARREHRALFTE) MEFRRD FHESEMRUZEAAFEQBNEEMRRER
KGN, BRARHESMRUZTEARAXITAESEEF A AREGTEESHRRS

iz QESHRLENMEETEARRSALRE) 1 GESELENMRETE AGRRESMAILHE
) MEFFLHHARNESMARIZEAETFREEMNILIE.

L P E SRR

Lig 3]
ESHBEHRGEREE 799 SHERE I RERYITEE XA EH —K
LSR5 3 S 802 E 517 B

XE eI

KETHAEA O SERF L AE28E IRTEBRFIREARKE 28 S48
BiE: 0351-8686981 EfrotE

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