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EERERISE, FETEIET

WA (ZEH)

DRR/ A TRIR
BEHRR:
A FVRAT 2022 FAEAR, A I SEUENIRON 106.60 147G, [FEG-43.81%,
I BEE R 26.37 1470, [FIEL-44.40%, JIALF34 ROE N 5.74%, # F4ERE
fi 6.30pct.
BHEEA:
> BEBRWS, WEEFILRERE. 2022 FAFAHE. 24, #E (&
FeED . AT HISEIL 3.82 1478 27.56 1476 30.73 12561 9.55 1276, [FIEL
I3 BRI 89.76% 22.59%- 37.98%A1 23.13%; SR EIFUIN 19.24 127C,
[FLLIG 11.56%. HENMLS MG K R, (2 Q4 B ENLS Hh fif% Ik,
SN 10.77 4276, B 1A "L G ZE R 8 AR 03E . A ] 22Q4 SEHLENL
N 34.38 1470, FAELEE K 51.10%, VAEEAFIIE 4.07 1270, F K 110.64%.
> ARSI ERMN, FERRARITR. MOLIESR &b 55 R R] &
N SEILIER G, F 2 T3 0 A w e 782 , F i R R A =] 6 AT
2022 FFEA T HAE KB AT E LG K 37.58%, HA TELE &4
SH BN K 32.39%, SIATRIARL TR FEAC 40.52%, R DT H >
55.08%.
> WMEEBEEE . 2iimEshm, Hhanmsrm oE MESRASH
Jr R, EEEE TSR, AR BEIS EEK, 2022 AR MRS E 26
EIRE 746.41 1270, FIHIEK 24.49%, MAE4RRIL S A FMAE 5863 147C,
[FIEE Pk 0.65%. 73Kk m HES) K7L A, s ss e & 5, Rest
HEBNHT 18 SLARAHE e SR B o IR 5514 2R
> BEIEHTMERBMIEREHES). 2022 FAF BFF T H L ESHITHE
HE, A R TR kS, RRE S BB S AR MR, AE 3R
b EATUESH T A G55 BEAk, R MR E. 5. RIE. IRIEA—1E
I3 AMIT A L 5T & RGVTD K
> BATRNMRBEZE, PBUFAWTEE. 2022 44 7 B I &S
276.54 175G, AT\ AHEA S 11, FRbEE 3R 222.57 170, 172G,
RN EAREBEMEE —, RARBEE. ARSI TES S+
SRS R, AWiEE PB WS IRSEES), Hrib RS ASEHEITIEE 6,
HEEAEE TSR i 5496 R, AT\ HEA 9 5.
BT ESTAREEW: WEENETL, TR R,
SRR A R ERRT, BE RIS RRAT A, AR BB Y
B A RN GURIRIR T . BT AR 2023 42-2025 4547 S BESF

ot Wk RS — TR R AL T

SRR E
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SHANXI SECURITIES CO., LTD. NEIRR/AFIRR

1 37.14 147G 46.03 {4701 55.99 1276, K 40.83% 23.94%F1 21.63%:;
PB %4 0.93/0.87/0.84, #4ERF “H9¥FF-A” PFZK.
RSN : SRty KIER s, S HEHEA KT, A a] BB R XS S .

Wt 5 30 S Ak

SiHER 2021A 2022A 2023E 2024E 2025E
S O NI 189.72 106.60 144.92 171.94 200.20

YoY(%) 7.92%  -43.81% 35.95% 18.64% 16.44%
VA& FIE({CTT) 47.43 26.37 37.14 46.03 55.99

YoY (%) 18.48% -44.40% 40.83% 23.94% 21.63%
ROE(%) 10.46% 4.64% 6.12% 7.13% 8.42%
EPS(7T) 0.71 0.35 0.43 0.53 0.65
BR2%E~(T) 6.15 6.05 7.02 7.48 7.70
P/E(f%) 9.15 18.57 15.12 12.20 10.03
P/B(fZ) 1.06 1.07 0.93 0.87 0.84

BRISkiRE: Wind, WWFIESHSRFR
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SHANXI SECURITIES CO., LTD. AR/ AFIRIR

W iR F=MU G ERRET D

BEHEFRAZT) 2021A  2022A  2023E  2024E 5 Fligz=dz ) 2021A  2022A

KhES 680.04 813.40 92728 1057.09 1183.95 ElleN 189.72  106.60  144.92  171.94  200.20
SRIE 82235 94822 1062.01 1210.69 1355.98 FEBRRIAESEBEN 101.06 7137  93.19 5453  63.52
RIS B KR 16.91 1720 1977 2274 2592 Heh: RIEBISFIFHSHBN 3561 2756 3457 4359 5129
R B AE 57192 595.68  619.50  666.72  720.05 -2 F T ON 12.42 9.55 9.48 7.86 9.62
mEE~EET 209123 2374.49 2628.56 2957.24 3285.90 BEEEEARN 2.42 1.61 2.14 3.08 261
KHEIRIUR & 4729  48.65 51.09  69.90  80.32 FI 22N 17.24 1924 2214 2038  23.12
B B T 0.10 0.10 0.10 0.10 0.10 BEEW 31.78 251 2263 4000  44.00
&l E %= 8.04 8.61 9.05 10.12 10.93 EAotball YN 32.59 9.87 1496 1203  14.56
TR E= 3.62 433 4.54 477 5.01 Elx 112.64 6540  84.83 9595 107.68
wE 0.12 0.12 0.12 0.12 0.12 FlE 2 ER 76.63 4096  60.09 7599 9251
HARAER BN B~ 83.40  84.10 2340 2437  24.47 FRiS®t 18.08 7.53 1502 19.00  23.13
ERHE~E 166.81  168.20 110.57 131.67  143.23 AT 58.55 3343 4507 5699  69.39
#ER 2174.63 245859 2739.14 308891 3429.13 e DRI 11.12 7.06 7.93 1096  13.40
FHHARE K 433 8.94 0.00 0.00 0.00 HPREBARRFEFE 4743 2637 3714 46.03 5599
oM ERMAGR 19.88 2695 3099 3564 3920 meRER

IVAR SN &N 94.71 77.06  100.18 11520 126.72 ZEMIMEERE 149.89 22352 16935 15836 183.84
SR EE RS R 91332 1021.91 118542 1363.23 1554.08 BEMIMEERE 935  -98.47 -5.40 5.53 5.18
HAitiRanfafs 86.65 58.31 6322 6189  56.44 ERMUMEERE 2411 2755  -63.07 -13.52  -48.71
e RETT 1118.90 1193.17 1379.80 1575.96 1776.45 SLET TN 0.48 -0.35 0.00 0.00 0.00
KHEAERK 0.00 0.00 0.00 0.00 0.00 MR 2 165.12 15226  100.88  150.37  140.31
IVADREE 528.82  523.56  552.60 63548  730.81

KHAR 7R 57.65 15594 179.33 20623  226.86

R VADEN 0.00 0.00 0.00 0.00 0.00 El g 189.72  106.60 14492  171.94  200.20
it fafk 0.00 0.00 0.00 0.00 0.00 (%) 7.92% -43.81% 3595% 18.64% 16.44%
HARAER BT 15.72 17.55  21.06 2527 3032 VAREEFIE 4743 2637  37.14  46.03  55.99
ERHAGRET 602.18  697.05 75299  866.99  987.99 A ER (%) 18.48% -44.40% 40.83% 23.94% 21.63%
faEat 1721.08 1890.22 2132.79 2442.94 2764.43 FERUYER(EPS) 0.71 0.35 0.43 0.53 0.65
FEENEAT 45355 56837 60635 64597  664.69 BB 45355 56837 60635 64597  664.69
B 66.97 8636 8636 8636  86.36 FRREE 6.15 6.05 7.02 7.48 7.70
BEALNAE 14377 22472 22472 22472 22472 B P # (ROE) 10.46%  4.64%  6.12%  7.13%  8.42%
AR BERE 201.16  211.57 29527 334.89  353.61 TEZE(P/E) 9.15 1857 1512 1220  10.03
VARG 41189  522.65 499.68 521.72  536.32 T E(P/B) 1.06 1.07 0.93 0.87 0.84
- e R 41.66 4573 106.67 12424  128.37

SR FIRR R AN 2174.63 2458.59 2739.14 3088.91 3429.13

BRISkIE: Wind, WUFEIESFER
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SHANXI SECURITIES CO., LTD.

SHTImEE:

KFABAEFEIEHFUHBICEAIESFSAIE, KAKE, UBMORWSE, Bz, ZYHEAERR
Hoe KAMIESFMAMSHARTMRRAT, RIEEBRESZEEN, ARFEEZLHE, 2HERES
BIBKIE. AMEFWERHRRAANARI S RATEE, FEH, BEA2ERREDHEEER
BERSU R BENKEEZIEAMREANMME. FAFKERFABECHSH, sl dZEhRERENE
BABCE M ARERFF.

HRAVFREINAA :

LRE &7 HER 6--12 N BRAATRIRRMN (BT 450D X E IR EE B RERIE A . B : 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)

PR IER:

—AETE
CON (T
i TOH

i@ S AT BT H 15% A L ;

g ST XS BB AT 5%-15% < [8];
hif: TR SRR B R BN T -5%-5% 2 18]
W T RkiEE SR E RN T-5%- -15%2.08];
T FURIEE S EEIER-15%L L.

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

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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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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