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> AFRMEZFERG, 2022 FHI =F AT LPUE IR 52.10 147,
A Eb-24.23%, FIExHARNL SN (EBCNFEE S JEE IR N 6.5 127,
[ EE+10.70%; VARHEFE 1.31 1278, [FH-22.21%, M08CF ROE4.21%,

] Lb-1.87pct.
B R

> FBHRBRARKER. 2022 FFHT =R AR F RPN FLEFRON
W GREEE+A RMMER D N 3.93 1478 (+8.68%)  2.12 14
JC (421.19%) « 0.29 1270 (-45.24%) , HEERM BN 3.61 1278 1.67 14
TG 0.53 4270 dE MU CHIBR AL S5 W N D 1 E A
60.39%/32.76%/4.5%, 2021 SEHT =2 61.51%/28.51%/9.09% . 25 = 2% 1

BEA ) [7] HE-32.64%,  FREE+20.06% -

> FEFPFERARIGTITI, EWEFETE. 2022 £57f =FFE A A
FLEHIPRNN 3.93 1470, [FIEL+8.68%, FEIRAC T4k, WAt T VAT =25
FLERIIN 190.66 1278, [F] H-15.81% 0 J5 38 & I AS 45170 ) [ HE R B 11.30%

8.46%. [Kl AU FEAML 5 N2, BTN 26 -45.24%

> AN SHHBMMS .. BN KERPREA R, KIEZBBRA. #5
% 2022H1, BAMERAR S S5 ThiiFSs . W5 M AN 22 20NV 5545 AL 2 L 40
N 105.78 A2, [FILLHEK 54.69%; HEAMNEE NS 14.50 /23T, [

WK 32.66%-
BHmE:

> AFPNEFE BT AT, R AR NS S H SRR, SRR,
BiAM S R R, BIFARARRKEA R WA R 2022 4-2024 4535
SEILENPYIN 81.99 1476 90.24 1. 76A1 100.37 17T, 354-22.03%. 10.07%
A 11.22%; VA BESFIE 1.88 1476208 12 70H1 2.67 14.7T, 3 4:-22.83%.10.61%

F128.28%; PB 435N 1.44/1.26/1.11, 25T <E-A" V%
RSN :

ST RIE BN, b HEREA KU, 2~ B RS A

W0 % B3E 5t
SHEE 2021A 2022E 2023E 2024E
Bl (z7T) 105.15 81.99 90.24 100.37
YoY(%) 6.05% -22.03% 10.07% 11.22%
AFISEAZT) 2.44 1.88 2.08 2.67
YoY(%) 158.67% -22.83% 10.61% 28.28%
R E (EPS) 0.55 0.44 0.47 0.61
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SHANXI SECURITIES CO., LTD.

BT 30.38 37.69 43.04 49.18
SRR 4.98 6.18 7.05 8.06
ROE(%) 8.02% 4.99% 4.83% 5.42%
P/E(f5) 16.34 20.24 19.01 14.71
P/B({%) 1.79 1.44 1.26 1.11

#aEkiR: Wind, WWFEIESMARET
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#FEfmE BT Fligx = A 1A
HEE 2021 2022E 2023E 2024E DIHEE 2021 2022E 2023E 2024E
1. &= Bl 105. 15 81.99 90.24  100.37
BhEE 165. 83 198. 99 238.79 286. 55 FEHRBEFEN 5.11 6.35 6.91 8.53
EHEMNE 0. 49 0.54 0. 60 0. 66 FI2AEWN 2.40 2.76 3.04 3.34
MR mRIES 68.74 92.80 111. 36 133. 63 BARBE+ AR 0. 63 0. 66 0.86 1.12
R FHRMRIE & 36.77 44.13 50.75 58.36 B 9N 96. 31 72.23 79. 46 87.40
ISy 0. 54 0.59 0.65 0.71 X 101.76 79.30 87.38 96. 67
FRATFRIR 0. 60 0. 66 0.72 0. 80 FiERS 3.33 2.69 2.86 3.70
H At RUTR 1. 46 1. 61 1.77 1.94 FF5E 2.43 1.88 2.08 2. 67
% 2.27 2.49 2.74 3.02 REBATIRFSHE 2.44 1.88 2.08 2.67
SRR 15. 80 23.70 27.26 31.35 NeRmk

B2 RERIRE 0.33 0.36 0. 40 0.44 ZEHNMEERE 49.48 54.37 59. 81 65.79
BRI 300. 65 374.48  444.50 527. 87 BRAMNESRE -48.77 -53.65  -59.01 -64.92
2. fifR EXMMEPRE 2.66 2.92 3.21 3.53
FEHAETR 7.19 8.62 10.35 12.42 SCET N -0.33 -0.37 -0.40 -0.44
RS HRIES 209.42  268.06  321.67  386.00 NERERE 3.03 3.65 4,01 4.41
LAY BRI RIE S 36.77 42.29 48. 63 55.93

HBNEEES 1.71 1.96 2.16 2.38 EA 105.15 81.99 90.24 100. 37
ERIRR 1.04 1.15 1.26 1.39 HAE (%) 6.05%  —22.03% 10. 07% 11.22%
Bz ATER T3 0.83 0.91 1.09 1.31 VAR FIE 2.44 1.88 2.08 2. 67
HAb R FFR 6.67 7.67 9.20 11.04 HREO 158. 67%  —22.83% 10.61%  28.28%
HERR 0. 41 0. 46 0.50 0.55 B (EPS) 0.55 0.44 0.47 0. 61
BIEFR SRR 0.14 0.15 0.16 0.18 B 30.38 37.69 43. 04 49.18
HftbfafR 0.00 0.00 0.00 0. 00 BREE>~ 4.98 6.18 7.05 8.06
afRE 270.10 336. 79 401.46  478.69 BB PRI AR AR (ROE) 8.02% 4.99% 4.83% 5. 42%
3. BREWEE & (P/E) 16. 34 20. 24 19.01 14.71
BRA 6.10 6.10 6.10 6.10 TEE (P/B) 1.79 1. 44 1.26 1.1
BARLR 11.91 11.91 11.91 11.91

hEBERE 10.17 10.26 10. 36 10. 50

VAR ER 30.38 37.69 43. 04 49.18

BHENEETT 30.55 37.69 43. 04 49.18

R R EE 300.65  374.48  444.50  527.87

HIEFRE: Wind, WWAEIEEHRT
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AT AR

SHRITAIE :

FACHEHEIEHF WS FIRAIESDNIM, KAFKE, UERMOIRNGSE, BT, BWMEERER
Ho FREFUNERMIRAANARRAS . FAFEE, FEH, EEFSERRESHHOEFEFERNHK
WM B EEZ R EARRNME. KAKETFHABCHEH, AT ERREENEERNB
Sk ftt AIEERFAF .

K BT A IAR -

k&% HER 6--12 M ARATR RN (FATIAEE) X EIHE EREHEKERE D 2. Hd: A R
LURIR 300 5 8CAEME; FI=RAZRAE S =B 8oaE0fE,; BRVEEEEEE; ERUNE
BREGEEREATE 500 5 AR,

TR : ATERMLENER, RFBARRIGTEMANERNERNTHESH, RERMERE,
BETERHAMORITR. IREBESE. HIZRESREREHRRERATLITR)

WHERER:

NEIFE

EN: Ttk fE T EERR K 15%0L L

R FUkIE SRR EERR BN T 5%-15% 2 i8];
i TR S AR B IR BN T -5%-5% 18] ;

BEF: T kIETE B EER BN T-5%- -15%Z8);
T FKIETE ST B IR 15% L L.

AR

WA O RIEEEARR AR 10% M L
FISAT: T HIRAAN AR T-10%-10% 2 6);
EEAT:  UHKEEE AN R RS- 10% L

— R

A: FUPKEhERNTEFTHEMNEEREL;
B: TR THEMEERL.
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SHANXI SECURITIES CO., LTD.

AR/ AR

RITEHR:

WAESRBBRATATER “A7” ) AR R EF AN FZEE. ARESETARIAATER
EAFER, BARANREZFEEMEREMTENE. A\TEXKE, HREAFEE. EEAMELT, Kk
HHRHEESMRANBELH R IHEM AR ERL . EEFAELT, ARFCHEMARFERARRSE
FREMASSIBAMEAEMRE. AREAFHER. BERRENNRMA S S BFIE. E£ARE
B, RARAIZHEAREREBER BELLENN—HRE. ARHERBKVAEERIFAINERLTA
AR GARETREN EHARLITHNIES IR EIRN, TAIEEARFIAX LN TR ERIT
FM B RS . BERMEEEE AR REFEEA N ARSZEWENFZAR. ARIEMBGESEERNE
ITIRENXS. AIRGERVAAFRE. ARMARESRE—VINF. REATREEAPEIEN, KREWIE
ISR EUEMARXNEEEMAEREN, SN ESIR, BT XRAETMEMA, HLUEMAEZ
LARRRMEMSXER. &, AT KRE [‘iﬁﬁTL"ﬁEiﬂi%EE’\]ﬂﬂo

&kiE (ZMIESAR/EDAFTE) REFLLHR, BUEARRTEARNESMRIREFABRELS R
LN FIREVE MR ARSI ; B E RS ARE i"ﬂﬂxQﬂiﬁ_}?%?ﬁ’\zﬁﬁﬁﬁﬁ?ﬁﬁi FE s
BANRNESMRI/REWFN LB T ZEZHNAE, BRRBEIRIIAERBEXTISRSHERLTE.

kg (&RMIESMRBERLNTE) AEFRIRBRABIESMRLZELAIASEARNESMRREE
ZHtEA, BRAFNESEMRIFZEARARLAEBEESHAAREERTBMIESFHARRS .

iz GEHFEARLENMERETEARREALNE) 1 GEHFLENHRETIEA RSN
)Y HEFFI B ABNESM R FE P ETEEMNIME.

W IES SRR :

i I

ESHARHXMEmEEE 799 SEERE T RERYIHEAXWEEEFH—K =
LSR5 3 SHE 02 = 5117 2
pN =
KETHAEEH O SERFLAE28E ItRTAMXFERERAH 28 S48
BiE: 0351-8686981 E3| sl o =3
http://www.i618.com.cn HiE: 010-83496336
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