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WERATE, BITEELL

WA (ZEF)

DRR/ A TRIR
B4R
> AFERAT 2022 TSR, A SEUE N 655.33 1278, [FIEL
-14.36%, VAREAFE 211.21 1476, FH-8.57%, HECFEE ROE M 8.59%,
B AN 3.48pcet.
NN
> TIHEERE RS, WEEIREE. 2022 FZHaEREE. MZBUA.
EWAE I EE T, SRS IR, R AIAIRE R, A St
NIE R, FFEBUH. Q4 AFDNLGUALLAGE, MR SLIUE IR 157.12
1276, Tt 5.19%; SLILABEHSERIE 45.53 1270, R 15%.
> BATWERERL, IPOBBEMEFEE. An TS HES L F K
—, 2022 FFEh 77 151 AN SEIURAL R 3127.52 1276, [FIE+5.21%, 5
Kk 21.82%, [FHA43.67pct, Hid IPO G470 1259.58 1276, [FIH+16.47%,
7 5 %15 24.12%, [AHE+6.19pet. AL BT 0T H 21t 3555 4>, @3 &40A
1.58 Jift,, TAIEE+1.03%, T 5 %A 14.74%, [FEH+1.03pct. 24 7] IPO i H fif
BATIES —, #2 2023 4F 1 H 13 H, & Wi H 107 4, BAT I =5 40.79%.
> BEFAFRM, WHEHK AR, PEIEFELAF A S LIERER
AT E NS A E 2023 £ 1 H 13 HL, AEHIES A% AUM X 1.11
Fie, BEFRM+11.58%, Tz ite 2 A28 3. R4 b AR,
2022 FE=FERER, A H¥RGFREMEIL 1.19 e, RliM——%F
SRS ST ACHIER AR . 2022 4F 12 H 30 H, ARIKMEILEETA
AR A R, R AR RS R T AT A SERER I HRE, A
ST IE K R
B GREESHEET . AT T 2022 FEFABCIR M T AL S E M, iz
Gyt B ARG R B, 2022 4 2 H A F] A+H BCIE AL B 270 1470 85 F 2022
e, SRS BT AN 1344.99 1270, WG #5305 194.29%, 1 T 100%
ML 2 . BRI &0 AR T AR FRadr LS, gt b5y
X Ip
BB EIW
> AR, BATT R EAT A —, RRA 2 T M
eI BEHL 2 K o 1E 5 (1K) 5 G A% R o A 7] 2022 5E-2024 453 B S2BLE
AU 655.33 4270 789.22 14761 907.16 1470, HHK-14.36% 20.43%F
14.94%; JARRSFE 211.21 1250 264.31 12 ICF1 300.73 147C, HK:-8.57%-
25.14%F1 13.78%; PB 43708 1.22/1.13/1.03, 4EFF “HaFE-A” P
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> RTI KRR, S HERA KT, ] B ES A

Vot 55 HU 8 55 kA -

SHEE 2020 2021 2022E 2023E 2024E
gz T) 543.83 765.24 655.33 789.22 907.16

YoY (%) 26.06% 40.71%  -14.36% 20.43% 14.94%
YAREEFE {2 TT) 149.02 231.00 211.21 264.31 300.73

YoY (%) 21.86% 55.01% -8.57% 25.14% 13.78%
ROE(%) 8.20% 11.04% 8.35% 9.70% 10.05%
EPS(T) 1.16 1.77 1.41 1.78 2.03
BRAEESGT) 14.06 15.35 17.07 18.38 20.18
P/E(fZ) 17.89 11.72 14.72 11.64 10.23
P/B(f%) 1.48 1.35 1.22 1.13 1.03
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Bt fERdILT) 2020A  2021A Fligz=dz ) 2020A 2021A  2022E  2023E  2024E
LhmEg 2433.55 2890.44 3555.24 3981.87 4380.06 =11 0N 543.83  765.24  655.33 789.22 907.16
CRIR T 4860.17 614591 5611.83 6173.01 6790.31 FEBRASPEN 267.64 34554 33225 401.63 416.88
VL ESEYSULEN 393.53  346.94 45102 496.12  545.73 Hep: RIEBISZIFEHSWAN 11257 139.63 12672 175.18  169.79
Rl B E AT 2369.38  3022.15 3082.59 3452.50 3866.80 S5 FREH AN 68.82  81.56  90.98  99.30  109.36
MENBEF=ETT 10056.63 12405.43 12700.68 14103.51 15582.91 BEETAWRAN 80.06 117.02 11455 127.15 137.72
KHIBRAUR 55 88.77 9128 9253 9447 11148 FIR AN 2587 5337  60.11 7574  88.56
faia g5 10.60 9.57 9.57 9.57 9.57 ¥R 248.84  182.66 129.78  162.63  237.58
EE %= 75.31 78.00  86.58  90.91 95.46 HAobll U 66.98 129.32  133.19 14922  164.14
TR B 2855 3592 3772 4070 5210  EHdXH 337.44 44098  369.15 422.87  490.55
wE 107.77 8676 8676  86.76  86.76  FiARER 20470 31894 287.58 36635 416.61
B AR AER AN T~ 162.00  79.68  87.65 10518  97.88 FRiS%L 49.54  78.89 7190 9159 104.15
ERHBE~E 47299  381.21  400.81  427.60  453.25 AR 155.17  240.05 21929 27476  312.46
#ERM 10529.62 12786.65 13101.49 14531.10 16036.15 e DBERRIRE 6.14 9.05 8.08 1045 1173
EHEAE R 50.10  72.62  79.88  83.88  88.07 UE)ERS NS E e 2 | 149.02  231.00 21121 26431 300.73
oM EMAR 584.09  756.44 79426  873.68  917.37 NERER
ISARES=YSULEN 22446  653.14 68580  754.38  829.82 ZEMNEFRE 1,01825 28458 231.67 317.67 361.67
BAZERGR 4,493.57 5212.80 5,139.82 5,756.60 6,447.39 BAMNEERE 206.01  -69.31  -7425 7845  -80.54
HAtREn sl 249.66  240.11 25212 277.33  305.06 ERMUEERE 119.98  97.13 1745 5501 108.96
mENGRETT 5,601.88 6,935.11 6,951.88 7,745.87 8,587.71 CERTRFM -1930  -1589  -16.05 -1637  -16.86
KHAESK 8.94 4.58 4.81 5.29 5.55 NEREFE 91292  296.51 158.82 277.85 373.22
INADREE-3 1,719.88 1,814.03 1,469.36 1,616.30 1,777.93
KHIRIAF 5% 1,189.48 1,759.05 1,943.59 2,176.82 2,394.50  WiE:igiztid 2020A 2021A  2022E  2023E  2024E
2 IVADEN 0.00 0.00 0.00 0.00 0.00 Bl 543.83 76524 65533  789.22  907.16
it fa 3.06 9.54 9.54 9.54 9.54 IR (%) 26.06% 40.71% -14.36% 20.43% 14.94%
HARAERAN T R 147.56 12626  138.89 14583  153.12 Y3 EFEF5E 149.02  231.00 21121 26431  300.73
ERHAGRE 3,068.91 3,713.46 3,566.19 3,953.78 4,340.65 IR (%) 21.86% 55.01% -8.57% 25.14% 13.78%
fizait 8,670.80 10,648.5 10,518.0 11,699.6 12,928.3 BRI (EPS) 1.16 1.77 1.41 1.78 2.03
MEEREAT 1,858.83 2,138.08 2,583.43 2,831.46 3,107.80 BT 1,817.12 2,091.71 2,529.85 2,723.73 2,991.16
BRA 129.27  129.27 14821 14821 14821 BRRFE~ 1406 1535  17.07 1838  20.18
BARNE 656.28  656.26  909.38  909.38  909.38  EEUNFER(ROE) 820% 11.04%  835%  9.70% 10.05%
RS BFWE 1,031.57 1,306.19 1,525.84 1,773.87 2,050.21 HRZE(P/E) 17.89 1172 1472 1164  10.23
VIR 1,817.12 2,091.71 2,529.85 2,723.73 2,991.16 Wi/ Z(P/B) 1.48 1.35 1.22 1.13 1.03
LEBRFINEE 4171 4636 5358 107.72  116.64
FURFBR AR & 10529.62 12786.65 13101.49 14531.10 16036.15
SRR &iE. WAIESHARAR
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SHANXI SECURITIES CO., LTD.

SHTImEE:

KFABAEFEIEHFUHBIEAIESFIAIE, KAKE, UBMORAWSE, Bz, ZYHEAERR
Fe RAMNIESFMRB/ENARTFU 20T, RIEFERIFEEEEMR, MRAFEZLFE, SHELER
BIBKIE. AMEFWERHRRAANARI S RATEE, FH, BEA2ERREDHEEER
BERSU R BENKEEZIEAMRERNMME. FAFKERFABCHSH. sl dEhRERENE
BABCEMARERFF.

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)

PR IER:

—AEE
TN T
i TOH

fiE e ST AT EEFR L 15% A L

ki@ ST XS BB AT 5%-15% < [8];
it TR SRR B BN T -5%-5% 2 18]
WHF: T RkEE SR E RN T-5%- -15%Z.08);
T FURIEE S EEIER-15%L L.
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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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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
EEWBEMXEILIKE 5159 SRR T HRERVITEERXWEEEFH—K =
BRI D NS FE 6 1% E 517 E

pN =
XETHA#H O SERFOARE2E LtRTEBRFEREAKXE 28 S4iE
BiE: 0351-8686981 EfrdLtE

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

EELW RS — RS RN oF A Y



