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Qy SHANXI SECURITIES
ME

=R (600862.SH) EN-AGER)

=gl FRLEK, FEZENZEMTILEESE
DRR/ A TRIR

B4R

> hUERIAE R AT 2022 FEk . 2022 A EENVILNCH 44.46 1278, [F)

FLIEK: 16.77%; VARHEFIEN 7.65 1270, [FHE BT 29.40%; #13E/5 1A BHS

MR 7.43 1270, R BT 35.48%; fhifii Gt 19.88 1475, LG/ 2.68%;

M TE 4 1631 1470, FHEK 2.23%; RIKK 16.99 1270, [F LK

20.60%; 1757 12.63 1270, [FIHIED 7.28%.

B AV

> MZEEMLFZFBRSHK. TARMNE TV EMAEFER 42.59 1278, [

EE3E K 19.87%, SEILAEEEN 9.65 147C, [FHLIEK 20.60%, SLILEF]IE 8.36

275, [FHEEK 22.17%.

> MZEEEMEEENRRS A, A EE S EREZ R T

BERAE. MTEEMEIEIEIR 40 R E, 75 CHURBTS K BIHL 1 H

EHIMMEZ, TR U AR S B, R 7 e &

RS IE P IRE, 2T TTIpHEREE, ZE KL CI19 58 R

R G T RIES, Wi E SRR RIER, AFERNFER TR RN,

AYEFFEZ 8 T B EMEUT I 5.

BHEW

> Witk AT] 2023-2025 4 EPS 435104 0.72\0.93\1.26, XfRIAF] 3 H 15

H AN 22.35 76, 2023-2025 4F PE 43708 31.2\24.0\17.8, 4EFE<“EN-A"

VYL
g7
> ORI CO19 B I P A AT B T
W 55 88 5 At 1A -
SHEE 2021A 2022A 2023E 2024E 2025E
BN EATT) 3,808 4,446 5,558 6,949 9,036
YoY(%) 30.8 16.8 25.0 25.0 30.0
AFIEE R T 591 765 996 1,295 1,749
YoY(%) 37.3 29.4 30.2 30.0 35.0
EFZER(%) 30.1 30.9 31.2 31.5 31.8
EPS(#E/7T) 0.42 0.55 0.72 0.93 1.26
ROE(%) 12.1 13.6 15.1 16.7 18.7
P/E(f%) 52.6 40.7 31.2 24.0 17.8
P/B(f%) 6.4 5.7 48 4.1 3.4
TR (%) 15.5 17.2 17.9 18.6 19.4

FURPRIR: &8, WAIESMRR
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SHANXI SECURITIES CO., LTD.
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AR/ N EHRIEK

#EABRFE AT MiEFE@EAT)
2021A 20224 2021A  2022A
mENBEE 4783 5332 7843 9063 11248 Elg A 3808 4446 5558 6949 9036
me 1595 1631 3297 3489 4066 Bl A 2663 3070 3826 4764 6161
Bz SRR B2 R YU R 1676 2309 2672 3556 4543 Bl % & R M 31 34 42 54 71
SR LN 131 111 192 187 306 Bl A 34 28 34 39 47
w5 1362 1263 1668 1809 2312 EIRHRA 255 284 344 395 476
HAbiRah = 19 19 14 23 21 v 151 163 200 227 285
JEFERh B 2139 2295 2608 2960 3466  MEHHEA -15 24 -12 9 12
KHAIR & 101 110 127 144 159 LR s AR RES 34 21 23 -43 -54
&l E %= 1152 1078 1389 1744 2234 DM ETEHRE 0 0 0 0 0
TR & 497 492 472 450 427 ¥ E W 11 5 12 12 9
HitdER &~ 390 615 619 622 646 ElFiE 705 891 1185 1536 2070
#ER 6923 7627 10452 12023 14714 =311 27NN 3 3 5 5 4
maEhti R 1894 1702 3511 3937 5006  EshH 2 1 2 2 2
FHHAER 100 0 1010 1334 1106 FiaRE 706 894 1188 1539 2073
INARE Sy ISR B 762 935 1179 1454 1952 FRiS#t 114 126 186 241 319
HAtREn s 1032 767 1321 1150 1947 BEFE 591 767 1002 1297 1753
JEFERN S 152 149 286 299 307 309 LCEEBRKIRE 0 2 6 2 4
KHATE TR 0 0 14 21 24 VAR AREFE 591 765 996 1295 1749
EARIER BT 149 286 286 286 286 EBITDA 827 979 1300 1714 2304
bl eny 2043 1988 3810 4244 5315
DA RN 39 203 209 211 216 EEMHEEE
A 1680 1680 1680 1680 1680 2022A  2023E  2024E
BN 1450 1465 1465 1465 1465  HRIEEH
BREWE 1695 2282 2980 3943 5291 Bl (%) 30.8 16.8 25.0 25.0 30.0
VBB AR NG 4841 5436 6432 7567 9183 Bl Fl5E (%) 38.2 26.4 33.0 29.6 34.8
SfRF R R AN A 6923 7627 10452 12023 14714 VAB TR AREFIE%) 37.3 29.4 30.2 30.0 35.0
kFlae S
NErBEBE AT EFE%) 30.1 30.9 31.2 315 31.8
2022A 2023E B FIEE(%) 15.5 17.2 17.9 18.6 19.4
ZEENUER 382 420 1124 572 1714 ROE(%) 12.1 13.6 15.1 16.7 18.7
EFIE 591 767 1002 1297 1753 ROIC(%) 10.8 12,6 125 13.8 16.2
#rIRPE 163 134 155 205 270 fRREEN
eI -15 24 -12 9 12 BEAIRR%) 29.5 26.1 36.5 35.3 36.1
b3 L ES -11 -5 -12 -12 9 mahtbZ 25 3.1 22 2.3 22
EZReTH 932 -505 9 928 314 EEILLER 1.7 2.3 1.7 1.8 1.7
HEERMESR 584 52 0 0 0 HEEgeh
BEEDRER 64 144 -456 -545 768 REERER 0.6 0.6 0.6 0.6 0.7
BHAENTER -402 -158 -12 -159 -141 2T MR B 4 2 2.7 22 22 22 22
AR SN 2.7 3.6 3.6 3.6 3.6
SRR (T fh{EEL R
BRWE GRS 0.42 0.55 0.72 0.93 1.26 P/E 52.6 40.7 312 24.0 17.8
EREENER(EHME) 0.27 0.30 0.81 0.41 1.23 P/B 6.4 5.7 48 4.1 3.4
BRAES &S 3.48 3.90 4.62 5.43 6.59 EV/EBITDA 439 37.2 275 21.0 152
ZERIRIR: &E. WIS
4ot 1 B — TR R B R
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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.

..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.

LESN LT YRR Y E L ULEXE L



@—\ 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
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
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