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BEHRR:
> 2022 FET = AFSLEUEIRN 175.15 1470, [FH6-34.82%, SEHLUE
BEFFE 52.34 1278, [FIE-39.42%, HIECFY) ROE 4.82%, % 3.75pct. Q3
SEPUVEDN N 48.11 1276, [A] E-45.72%, Y BEEFE 10.36 127G, [F H-62.35%.
BHEEA:
> WSAEARE, WEERBAE. 2022 7= AT SZIIRN 4.42
275, I 28.56%, G205 MBS N 17.56%F 9.16% LI
49.54 12,70/ 66.78 12,70 FM WA KR T 100.94%, 54 4777 JiTt.
[ B 2 0 17 = 2 B o A5 PR B2 2K 2.03 1200, R IR IRE & 4N
4.05 147t
> WHERERKKE, BATWSRERE. An 87l =FEHH+32.21%,
BIE 2022 4F 10 H 30 H, 2 a1 4R BAUK B 5401 143.78 4470, 74341 1.29%,
TN HES 17 44, AHEE 2021 4 68 ATt 51 fn. =Z= & AR B 40 b
46.97%, AFIFATN S RIESGE E2 TS sikg B E, 40 RIS,
FAR[EHAR &M 7.45 1070, T 0.06%, 14 65. TiHE L,
B2 10 30 H. #£% 1PO14 A, Ho M 7K, BHaIk 1 K, GhlR 5 %,
6z 1 %
> BEEWETIEEFE] . AFFEES SN SHR G ERNEREER, =
2022 4 10 H 30 H, AR ZKHEE AR 5 I7iE KK E S A S50 N
1.53/1.31 Jifeoe, ATl —. = H, J7RESIERE Bk,
B 2022 4FE PR N 300 27T .
> Z&WBHE, BERAKRETE. BEWLSERAF, 2022 5T =FE#
BHFIRR/E G 8 ~ SO AR BN 7390 0 21.08/3.86/-17.70 1276, Herh  feti
HARZ =FE 58 11141470, HAT=FE 5L 62.94%. BRI m =2
% 4.69 127G, [FIE-74.31%, 3H-78.77%.
BANTAM . AGE BT AR L
AFHFATINEK S, KBS 2, HERPKL. WitAn 2022 4F
2024 4 i L IUE U 261.25 147G 293.34 {¢. 61 332.13 1475, HEK
23.72%- 12.28%AM1 13.22%; HERHFHE 77.81 1475 97.77 /761 107.56 14
JG, WK:-28.31%. 25.65%411 10.02%; PB 73514 0.92/0.79/0.72, 4 HF-A”
TR
R R 7 -
SR I KRS, S HEEA R, AR H IO S

HHL W ERE —RRESIFEAR LK FA

SRR E
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SHANXI SECURITIES CO., LTD.
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LHERE 2020A 2021A 2022E 2023E 2024E
BNz TT) 291.53 342.50 261.25 293.34 332.13

YoY(%) 27.81% 17.48% 23.72% 12.28% 13.22%
VARAFIEA{Z TT) 100.38 108.54 77.81 97.77 107.56

YoY(%) 33.15% 8.13% -2831% 25.65% 10.02%
ROE(%) 10.23% 10.18% 6.91% 7.41% 7.49%
EPS(7T) 1.32 1.42 1.02 1.28 1.41
2B (T) 12.88 13.86 14.77 17.32 18.83
P/E(1%) 10.33 9.60 13.35 10.62 9.66
P/B(Z) 1.06 0.98 0.92 0.79 0.72
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Bt fERdILT) 2020A  2021A Fligz=dz ) 2020A 2021A  2022E  2023E  2024E
LhmEg 1040.90 1214.32 1335.75 1576.02 1810.57 =11 0N 291.53 34250 26125 29334 332.13
CRIR T 2000.12  2359.25 2595.18 2866.73 3233.85 FEBRASPEN 141.14 187.85 17398 197.89 218.64
VL ESEYSULEN 3404 4893 5587 5866  61.60 Hep: REBELSHEHSWAN 6572 7970 78.68  90.87  100.19
Rl B E AT 1347.11 1579.77 1816.74 1998.41 2198.25 S5 FREH AN 6.49 433 6.30 890  10.28
MENBEF=ETT 442218 5202.27 5803.53 6499.82 7304.27 BEFEEEARAN 6598  99.46  89.00  98.12 108.18
KHIBRAUR 55 7197 8248  86.61 90.94  95.49 FIR AN 4254 4931 3919 4885 5643
faia g5 0.42 0.61 0.61 0.61 0.61 ‘R 7147 68.17 3452 3093 3897
EE %= 3046 29.67  29.94 3024  30.54 Eoll ST 1770 2075 13.57 1567  18.10
TR B 1454 1490 1639  18.03  19.83  EHiZH 15525 19225 14855 15128 175.03
i 0.02 0.02 0.02 0.02 0.02  FlERH 13599 149.64 112.69 142.06 157.10
B AR AER AN T~ 35.04  28.61 30.04 3154 33.11 FRig#t 2828  29.09  28.17 3551 3928
ERHBE~E 15246 15629  163.60 17137  179.60 T 107.71  120.55 8452 106.54  117.83
#ERM 4574.64 5358.55 5967.13 6671.19 7483.87 e DBERRIRE 733 12,01 6.71 877  10.26
FEHARE R 25.53 9.17 9.19 1170 10.28 UE)ERS NS E e 2 | 100.38  108.54  77.81 9777 107.56
oM EMAR 55.65 10823 113.65 119.33 12529 NERER 0.00 0.00 0.00 0.00 0.00
ISARES=YSULEN 41129 39494 43444  477.88  525.67 ZEMNEFRE 184.90 -292.52 -389.29 -383.29 -395.33
BAZERGR 1,977.68 2,089.42 2,444.63 2,689.09 3,092.45 BAMNEERE 219450 207.54  189.94  204.37  207.17
HAtREn sl 9477 117.64 147.69  191.50 242.15 ERMUEERE 202.56 31019  476.67 53534  603.53
mENGRETT 2,564.92 2,719.40 3,149.58 3,489.50 3,995.84 CERTRFM -3.33 -1.65 -1.67 -1.70 0 -1.75
KHAESK 21.83 3.39 4.06 6.10 5.80 NEREFE 189.64  223.56 27565 35471 413.62
INADREE-3 897.50 1,386.83 1,428.43 1,499.86 1,604.85

KHIRIAF 5% 2605 7074  89.13  160.44 22462 DBt 2020A 2021A  2022E  2023E  2024E
2 IVADEN 0.00 0.00 0.00 0.00 0.00 Bl 201.53 34250 261.25 29334 332.13
it fa 4.15 4.06 4.06 4.06 4.06 (%) 27.81% 17.48% -23.72% 12.28% 13.22%
HARAERAN T R 3745 66.12 6943 7290  76.54 Y3 EFEF5E 100.38  108.54  77.81 9777 107.56
ERHAGRE 986.98 1,531.14 1,595.12 1,743.35 1,915.87 (%) 33.15%  8.13% -28.31% 25.65% 10.02%
fizait 3,551.90 4,250.54 4,744.70 5,232.85 5,911.71 BRI (EPS) 1.32 1.42 1.02 1.28 1.41
MEEREAT 1,022.74 1,108.01 1,222.43 1,438.34 1,572.16 &&= 981.62 1,066.25 1,125.41 1,319.92 1,435.22
BRA 76.21 76.21 76.21 76.21 76.21 BRRFE~ 1288 13.86 1477 1732 1883
EARLAE 311.99  312.84 312.84 312.84 312.84 B I £ 2 (ROE) 10.23% 10.18%  6.91%  7.41%  7.49%
AEEERE 59342 677.20 83338 1,04929 1,183.11  WZRZE(P/E) 10.33 9.60 1335  10.62 9.66
UENSZ3'% 981.62 1,066.25 1,125.41 1,319.92 1,435.22 mEZEP/B) 1.06 0.98 0.92 0.79 0.72
LEBRFINEE 4111 4177 97.02 11843  136.94

FURFBR AR & 4,574.64 5358.55 5967.13 6,671.19 7,483.87
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SHANXI SECURITIES CO., LTD.
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SHTImEE:

KFABAEFEIEHFUHBICEAIESFSAIE, KAKE, UBMORWSE, Bz, ZYHEAERR
Ho AREFMNERBRRAANARIAR. FAREE, TEH, UEASEXREPHEKEESRNR
MR BEEREEZIMEMHE XM, RAKERFHHABSHNSG . sl d 2P RERENERRE
Skt ATEERFAF o

HRAVFREINAA :

LRE LT HER 6--12 MR RAARIRRN (ST IEH0) B RHIE Ei a0 keriE A E. Hod: A IR
LUPR 300 88 AEME,; STIZRUAZIRBIE ZRM s RO EME,; BROVEEEHAEE,; ERUANH
ERGEEHTIRE 500 EHAEE.

TR : ELERBLEZNER, REQABEBLTEZRNNERNEXRIHESH, HEHMERE,
BE AR HAMOREITR. GIRES. M-MBSRERECGRERATITR)

VR R

— AR
EN: Ttk ST EERE T 15%LL L
Wi TSRk ST BRI T 5%-15%< [8);
hif: TR SRR B R BN T -5%-5% 2 18]
W FUTEKIEE S EEIR BN T-5%- -15%2 [8];
T FURIEE S EEIER-15%L L.

MeEXR™: FUHKIERHAEXEEIEE 10%LL E;
BlLX: FitikiEtExtZEEIRE N T-10%-10%2 [8);
EEAT: FitHkiE R Rt AT BEFE B-10% L £

— R TR

A: TR EIERNTFT RN EERY;
B: TR THEMNEEEL.
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SHANXI SECURITIES CO., LTD. NRRR/BED

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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