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> AFEIEE 2022 SRR, RGN, TeE AR SLIUENRISON 3.98
1276, FHIEK 30.90%; SEHLHE TREAF Frf & M RLE 1.41 1278, [
EEIG K 73.54%; SEELAJE T BF A =] BT AT 2 B F0BR AR 4% 45 2 1 FE 1.29
.78, ALK 69.35%. MGSE AR & T,

NN

> RBTHEMIAME, FRIEABENER, UEREF-ERMME, A
AEWBATRS T, Fith 22Q4 BWFEILLIEK 37% . WRAEL SRR, 3]
WA T 2022Q4 SLHUENKRN 1.30 1270, FIHEK 36.77%. &GN, A
FRATT 9 B, B 11 AL 12 ARARK 6 BN, HA 3 K
FrE i SDS2000X HD. SDS6000L. SNASO000A 5Bl 7 244 K A 24 4 Rl
LB . AR IBREE PR BOREIR, W meR RN, R
AT P AR IE AT 8IS 2 AR R T I P R AT A R
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> AEBAREFIRE LR, B 22Q4 HREFI LK 95%. A
Sk, FATIME A F 2022Q4 SEHLIA R FIE 4013.69 JiC, [H K
94.97%; SEILANAE)E IFERSEFE 3656.69 Ji 7T, ALK 87.87%. 4w Z4E
P ILEE HATR IR BN, Rl TR OB D TR BN, R
FEAE T R DR -

> SRR ERSRERSBENFTA WKRR. b, SRR E
WA BARE, EBRITFHEE. 2022 F 19 H, A& HRBT R
A IR 2R BB N RN 4y A TR BB K 239.53% 104.15%, o, o
AR 7=t~ S5 B R B K AR T/ I 2 1 13.91pet, A B 9 1) 28 7 e
71, BEBAA T RRFHEK S 2022 4 1-9 H, AFPLASEHFH 5
WA EEIR T 22.67%, e S SI00BA5 5 U5 287 it P X B[R] L 42 T 38.32%
PR A 7] 2022 AR, KRBT OCE BN [F ELIR T 43.23%.

> EATS#HOSRME, BAHEFERERK, SR TiHEER
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P, RKRAFBABRKMKEE 1. ATHH A 7] 2022-2024 4853 75 SCE
MU 4.04 5.6+ 7.6 1270, [FILLIEK 30.9%. 40.8%. 34.8%; 43l SLHLIFF)
1 1.4, 1.9, 2.61270, FEHIEK 73.5%. 35.4%. 35.8%; XfRN. EPS 4354
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LR 2020A 2021A 2022E 2023E 2024E
BN EATT) 221 304 398 560 755

YoY (%) 16.5 37.6 30.9 40.8 34.8
#FEBE R T 54 81 141 190 259

YoY (%) 51.6 50.9 73.5 35.4 35.8
EFZE%) 57.1 56.5 58.6 59.1 60.3
EPS(#EE/7T) 0.50 0.76 1.32 1.79 243
ROE(%) 335 5.8 9.5 115 13.6
P/E(fZ) 167.0 110.6 63.8 47.1 347
P/B(f5) 56.0 6.4 6.1 5.4 4.7
HEFIZR(%) 243 26.7 35.4 34.0 343
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SR LN 5
e 54
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E[ 35 ek g 9
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Bl E %= 6
TR B 0
HihIERah R~ 3
#ER 214
mEhti R 51
TEHAE R 0
ISR EE YIRS 29
Hitmantafs 23
E| el 3
KHAE K 0
HihIER Tk 3
bl eny 54
DA RN 0
;N 80
EARLNTR 12
B 69
VBB AR RN 160
SfRF R R AN A 214

nexrkRGEAT)
SHER 2020A
ZEENUER 55
AT 54
HrIRPE 2
g3 2
LR ST 0
EERETE -4
HiZBUER 2
BEEDRER 2
BHAENTER 0

EhER (U

BRNERHTHES) 0.50
FREZENER(EHEE) 0.52
BREES &S 1.50

MiEFE@EAT)
2020A 2021A  2022E
Bl 221 304 398 560 755
Bl A 95 132 165 229 300
Bl % & R M 2 2 3 4 6
Bl EH 28 38 55 7 94
EEER 9 8 16 17 21
v 29 38 51 71 95
Wt 55 % A 2 2 37 -40 -44
EFER A% -1 -1 2 3 -4
NN ETEHRE 0 0 0 0
e 0 0 0 0 0
ElFiE 62 90 159 214 292
2R ON 0 0 0 0
Bl shZ 0 0 0 0 0
FiaRE 62 90 159 214 292
FRiS#t 8 9 18 23 33
BEFIE 54 81 141 190 259
DB AR R 0 0 0 0 0
ARBAREFE 54 81 141 190 259
EBITDA 60 54 160 205 285
FEMFLLER
2020A 2021A  2022E  2023E

micaE S

Bl (%) 16.5 37.6 30.9 40.8 34.8
Bl Fl5E (%) 60.0 46.2 76.4 34.4 36.3
VAR FEATEFE%) 51.6 50.9 73.5 35.4 35.8
kFlae S

EFE%) 57.1 56.5 58.6 59.1 60.3
BFIZR (%) 243 26.7 35.4 34.0 343
ROE(%) 33.5 5.8 9.5 11.5 13.6
ROIC(%) 31.7 3.3 72 9.4 11.7
RN

BERRE%) 252 53 45 5.8 4.6
mEntLE 4.0 21.2 24.5 17.3 21.6
REfLL R 2.8 19.5 22.0 15.1 18.7
EEaeh

BEARE 1.2 0.4 0.3 0.3 0.4
I SN S 8.5 7.9 6.6 6.2 6.3
AR SN 3.4 3.8 4.6 4.8 53
EEL xR

P/E 167.0 1106 63.8 47.1 34.7
P/B 56.0 6.4 6.1 5.4 47
EV/EBITDA 146.7 1413 48.5 37.5 26.6

HmskiR: &E. WEIESMRR

WA &G — R

B EIFBAA T B A



4’% LLI 78 35 R £ H PR A 5] AT/ AT IR

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.

..ru..ru..ru..ru

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.

LR SR E RV UL TR S



@—\ WPEESKRBERAS

AS— L= WIA—
SHANXI SECURITIES CO., LTD. NEIHZ/ A IR

RFRAR:

WWAIESRIBBRAB(ATER “A77 ) RZFIEFRFTE BN FZ TR, ARERET RRIAATEN
EATER, EARATRIEZFERERMEMTES. ANTHAKK, REFEE. £EFNERLT, &K
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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



