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> NFEIRAT 2022 FAEH, SEEUEDLIRN 320.32 1276, ALY 15.50%,

LA EREARNE 110.53 1278, FIECEZD> 17.18%, INECFE) ROE J 7.49 %,
B ARk 2.35pct.
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an SRS BT, T I SR AR A A 55 S BT I BT HE 44 B —, R
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B 5%, A7 HE DRI EE = A7 JRA T 7K A 40 1,553.69 1270, FiE
T 12%, ATHERREFEE UG, JEWEAL G HKE O K. KHEHMART
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> AEHERTE, ABS REERSE . AF LI BEFIWANEIT 37.69 1270,
FEEARFRF, L TAT AR . R PTE B B 4,796.14 /27T, RILLT %
8%, H B IBE MIA S BEAUEIE G 5% M 26%. T T 5 A w) FUAS
Fasb K, MRS EHMBLIESR] 1.73 12, 1K 9%; HEZRHIBE BB
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1 129.34 1470 146.13 /470 172.52 427C, 3K 17.02%- 12.98%F1 18.06%:
PB 75N 0.61/0.55/0.51, #EHF “HHF-A” PFL.

BRI : Rl KR s, S HEREA KT, ] BRI F 44

ot Wk RS — TR R AL T




SHANXI SECURITIES CO., LTD.

(@) UEESRHARA

AR/ AR RR

W % B i S kA

LR 2021A 2022A 2023E 2024E 2025E
Bl (ZTT) 379.05 320.32 381.09 43523 494.65

YoY(%) 20.55%  -15.50% 18.97% 14.21% 13.65%
VAEEEFIEA{Z T 133.46 110.53 129.34 146.13 172.52

YoY (%) 2332%  -17.18% 17.02% 12.98% 18.06%
ROE(%) 8.78% 6.58% 7.00% 7.11% 7.76%
EPS(5T) 1.47 1.18 1.43 1.61 1.90
BR2%E~(T) 15.25 16.07 20.36 22.64 24.50
P/E() 8.50 10.59 8.77 7.76 6.58
P/B(f5) 0.82 0.78 0.61 0.55 0.51
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BEHEFAZT) 2021A  2022A  2023E  2024E Fli@z=dz ) 2021A  2022A  2023E  2024E  2025E
KhES 148523 1562.08 1718.29 1890.12 2048.73 EllgN 379.05 320.32  381.09 43523  494.65
SRIE 3979.82 4108.45 4651.07 517540 5653.49 HHRRAAEFBN 166.73 16236 177.48 19522  227.11
RIS B KR 102.87  78.04  78.04 8195  86.04 Heh: RIEBIFIFSS/AN 7879 7073 89.38  104.09  123.78
R B AE 2131.60 2327.14 2559.85 2867.99 3166.37 -2 F T ON 4344 4024 4559  49.87  56.09
RENE~ AT 7699.52  8075.71 9007.26 10015.46 10954.63 BEEEEARN 3772 37.69 4251 4126 4723
KHEIRIUR & 191.95  192.41  202.03 21213 222.74 FI 22N 3751 2633 3565 4036 4334
B B T 2.94 2.18 2.18 2.18 2.18 BEEW 13592 10459 14058 166.67 189.36
&l E %= 40.46 4877 5121 56.61 63.42 EAotball YN 1233 2499 2738 3298  34.84
TR E= 67.91 74.40 78.12 82.02 86.13 Bl 215.67 198.90 205.67 23620 259.49
wE 28.36 33.52 33.52 33.52 35.55 FlE 2 ER 162.73 12228 17542 199.03  235.16
HARAER BN B~ 366.99 389.96 4752 5822  68.84 FRiS®t 26.72 8.63 4385 4976  58.79
ERENE=ETT 733.98  779.93 45326 48337 517.54 AT 136.01  113.65 131.56 14927 176.37
BRI 8066.51 8465.67 9460.52 10498.83 11472.17 e DRI 2.55 3.13 222 3.14 3.85
FHHARE K 8492 7997 9776 95.02  99.33 HPREBARRFEFE 133.46  110.53  129.34 146.13  172.52
oM ERMAGR 311.23 48576  510.04 550.85  578.39 meRER
IVAR SN &N 676.17 51650 54233  596.56  626.39 ZEMIMEERE -451.05 67125 689.70 72545 742.61
SR EE RS R 2888.94 3064.58 3217.81 3668.31 4071.82 BEMIMEERE 2.62 -167.15 -219.73 -231.86 -253.16
HAitiRanfafs 148.51 12892 14196 157.57 161.73 ERMUMEERE 44254 26129 -280.67 -290.69 -300.06
e RETT 4109.77 427574 4509.91 5068.30 5537.66 SLET TN 351 27.69 0.00 0.00 0.00
KHEAERK 7.23 8.05 10.60 0.00 0.00 MR 2 -14.65 270.50  189.30  202.90  189.39
IVADREE 1333.38  1394.19 1822.43 2004.67 2205.14
N :CIVADEN 1036.37 1052.98 1210.92 1307.80 1438.58 Wt 5 HaAR 2021A  2022A  2023E  2024E  2025E
R VADEN 0.00 0.00 0.00 0.00 0.00 El g 379.05 32032  381.09 43523  494.65
it stk 0.00 0.00 0.00 0.00 0.00 (%) 20.55% -15.50% 18.97% 14.21% 13.65%
HARAER BT 2436.38 251145 3102.99 337623 3710.66 VAREEFIE 133.46  110.53 12934  146.13  172.52
ERshAHRE T 243638 2511.45 3102.99 3376.23 3710.66 A ER (%) 23.32% -17.18% 17.02% 12.98% 18.06%
ffRE& 6546.15 6787.18 7612.89 8444.53 9248.32 FERUYER(EPS) 1.47 1.18 1.43 1.61 1.90
FRE&ENEETT 1520.36  1678.49 1847.63 2054.30 2223.84 BB 1520.36 1678.49 1847.63 2054.30 2223.84
B 90.77  90.76  90.76  90.76  90.76 FRREE 1525 16.07 2036  22.64  24.50
BEALNAE 705.62  704.82  704.82  704.82  704.82 B P # (ROE) 8.78%  6.58%  7.00%  7.11%  71.76%
AR BERE 687.84 85530 1052.05 1258.72 142827 TEZE(P/E) 850  10.59 8.77 7.76 6.58
VARG 1484.23 1650.87 1816.43 2011.07 2175.34 T E(P/B) 0.82 0.78 0.61 0.55 0.51
- e R 3613 27.62 3120 4323 48.50
SR FIRR R AN 8066.51 8465.67 9460.52 10498.83 11472.17
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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
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