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Rl BB LK, BREHIEEFRA

DRR/ A TRIR
B4R
> B ERFA KA 2023 =R 2023 Y] E = FEEER A A EDIIL
ANH36.23 1276, [FIEEIE K 7.69%; A BESFIE A 8.44 {470, FIHL_E T 25.84%;
RS FRRSFLE N 8.01 127C, [FIE BT 22.04%; fifii&it 24.69 127G, [H
Ees> 17.96%; B M54 16.19 1470, FIHIHEK 0.89%; MULIKK 31.02 12
JG, [FIEEHEK 11.70%; 47157 10.68 1270, [FILLIE/D 20.54%.
B AV
> MiEEFMENLERPEK, BRRHEZFRA. BT H RN 2023
SN E SRR RPUE IR 35.52 1276, MK 6.97%, EERAMEEL
A RHE AL = it FR 22 1) B 1 K T8 2023 YR = TR AT EF)
KA LIRTE 4.46 AN E 2 50E T 37.44%, 15FRE LT 3.54 AN E 0 IS
23.43%, AFIINSREAE I IE T, BAREJIRFEAR T
> AR TFHRAEFVER ORART, FEREZ R TREHM BT
WRRSE. A4S MBS 20 K- O 8 MBI ARR TR K e 2
L F RS RI A IR, B BRI, 5 A B R R R AL A
RS, AR 77 K KL €919 S8 GEMTINIE, % RS AR &A T
R EFZINE GBS AR, AFERN B BUREMEN R, A
BRI o T B BT R
BB EIW
> WATLERE A E B AR T, T 2 | 2023-2025 4 EPS 43N
0.66\0.83\1.02, XFMiA R 10 A 23 HHAM 24.59 6, 2023-2025 4 PE
O3RN 37.1\29.7\24.0, 4EFF G FF-A TR .

> R A A T CO19 BEA KT R ASATAS T .
%% B 98 51514 :
L EF 2021A 2022A 2023E 2024E 2025E
BEWENEATT) 3,808 4,446 4,822 5,654 6,745
YoY(%) 30.8 16.8 8.5 17.2 19.3
#FEER T 591 765 922 1,154 1,425
YoY (%) 373 29.4 20.5 25.1 235
EFZER(%) 30.1 30.9 32.3 32.4 32.5
EPS(##5#/7T) 0.42 0.55 0.66 0.83 1.02
ROE(%) 12.1 13.6 14.1 153 16.1
P/E(f5) 57.9 44.8 37.1 29.7 24.0
P/B({%) 7.1 6.3 5.4 47 4.0
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SHANXI SECURITIES CO., LTD. AR/ N EHRIEK

HFE %) 15.5 17.2 19.1 20.4 21.1
BRIKIE: &\, WEIESEWRR
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SHANXI SECURITIES CO., LTD.
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AR/ N EHRIEK

BERBREAT)

2021A 2022A

mENBEE 4783 5332 6470 7619 9120
me 1595 1631 3053 2838 4408
RIS EE AR B2 R YT R 1676 2309 2013 3054 2991
SR LN 131 111 152 156 211
e 1362 1263 1240 1549 1495
HbiRah = 19 19 12 21 15
E[ 35 ek g 2139 2295 2324 2494 2701
KHEAIR & 101 110 127 144 159
B & &= 1152 1078 1129 1314 1527
TR B 497 492 472 450 427
B L | b 390 615 594 586 588
#ER 6923 7627 8793 10113 11821
mEhti R 1894 1702 1940 2259 2671
FHHAERX 100 0 0 44 0
INARE Sy ISR B 762 935 871 1241 1274
HipiRahfafx 1032 767 1070 974 1396
E| el 149 286 286 291 293
KHEAERK 0 0 1 5 7
HsIEFR N1 149 286 286 286 286
bl eny 2043 1988 2227 2550 2964
DR RN 39 203 209 211 214
B 1680 1680 1680 1680 1680
EARLNTR 1450 1465 1465 1465 1465
B 1695 2282 2928 3786 4884
VBB AR RN 4841 5436 6358 7351 8644
SfRF R R AN A 6923 7627 8793 10113 11821
nexrkRGEAT)
2022A 2023E
ZEENUER 382 420 1577 165 2077
T 591 767 928 1155 1429
TIBPESH 163 134 141 166 203
g3 -15 24 43 -55 -69
b3 L ES -11 -5 -12 -12 9
ETReTH 932 -505 564 -1090 522
HEEMER 584 52 0 0 0
BEEDRER 64 144 -158 -325 -402
BHAENTER -402 -158 3 99 -61
SRR (T
BRWE GRS 0.42 0.55 0.66 0.83 1.02
EREENER(EIHME) 0.27 0.30 1.13 0.12 1.49
BREES &S 3.48 3.90 4.56 5.28 6.20

MiEFE@EAT)

2021A  2022A 2024E  2025E
Bl 3808 4446 4822 5654 6745
Bl A 2663 3070 3267 3820 4550
Bl % & R M 31 34 36 44 53
Bl EH 34 28 30 32 35
EEER 255 284 323 327 355
v 151 163 171 185 206
Wt 55 % A -15 24 -43 -55 -69
EFER A% 34 21 20 -35 -40
NN ETEHRE 0 0 0 0 0
e 11 5 12 12 9
ElFiE 705 891 1096 1367 1686
2R ON 3 3 5 5 4
Bl 2 1 2 2 2
FiaRE 706 894 1099 1370 1689
FRiS#t 114 126 172 215 260
BEFIE 591 767 928 1155 1429
DB AR R -0 2 5 2 4
ARBAREFE 591 765 922 1154 1425
EBITDA 827 979 1170 1450 1785
FEMFLLER

2022A  2023E  2024E

micaE S
Bl (%) 30.8 16.8 8.5 17.2 19.3
E L FE (%) 38.2 26.4 23.0 24.7 23.4
VAR FEATEFE%) 37.3 29.4 20.5 25.1 235
kFlae S
EFE%) 30.1 30.9 323 32.4 325
BFIZR (%) 15.5 17.2 19.1 20.4 21.1
ROE(%) 12.1 13.6 14.1 153 16.1
ROIC(%) 10.8 12.6 13.1 14.1 15.0
RN
B RIRE%) 29.5 26.1 25.3 252 25.1
mEntLE 2.5 3.1 33 3.4 3.4
REfLL R 1.7 2.3 2.6 2.6 2.8
EEaeh
BEARE 0.6 0.6 0.6 0.6 0.6
I SN S 2.7 2.2 22 22 22
AR SN 2.7 3.6 3.6 3.6 3.6
fh{EEL R
P/E 57.9 44.8 37.1 29.7 24.0
P/B 7.1 6.3 5.4 4.7 4.0
EV/EBITDA 48.4 41.1 33.1 26.9 21.0
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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.
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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 :

L i3
EEWBEMXEILIKE 5159 SRR T HRERVITEERXWEEEFH—K =
BRI D NS JE 3 % E 517 E

pN =
XKETHARH O SERFOCAE2E LtERTFEEXESEFRE 2 S 1 SHEW
BiE: 0351-8686981 FEREEBPD ARE2 R

http://www.i618.com.cn
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