%}i‘:&":

L
b

20235108 26 H
PRIE—FHIARA

& BN

SO ER

60%
40%
20%
0%
-20%

-40%

T T T T T
22/10 22/12 23/02 23/04 23/06 23/08

— REHRE —— QlliRE

Hia%#E: 202310825 H

&M (T 10.76
ERRE/&ERE (O 17.31/10.33
TRIE AR/ BRRAUZ): 23.51/26.15
B ARTE (2): 253.01
BHE (2): 281.34
HAu%E: 2023469830 H

EARBRUWE: 0.30
ME BRI 0.30
BREE~(T): 3.27
AR EE 9.41

FRKRIR: RIE

SIHTVR:

5

Pl Zie4mA5: S0760522030003
BEFA: wangfeng@sxzq.com
KRR TR

Pk BiE 4R : S0760521010001

BR#H: zhangxiaolin@sxzq.com

o) LU 78 iE %

Qy SHANXI SECURITIES
ME

RIEZ (300144.SZ.) WA (HEH)

B=FEZEFMIL 2019 FRIKE, RXEZMEEE
DRR/ A TRIR
B4R
> ANTEIRAT 2023 FE=FAR, N SEEUE I 16.18 1478 (+316.77%), A 2019
A 73.33%; HERFFNE 7.87 1470 (+938.93%), N 2019 E A 61.97%;
ARV E FE 7.76 1276 (+2803.91%), N 2019 4E[FH 70.81%; EPSO0.3
TG. Hird 2023Q3 SZHLE UL 8.77 12 76(+217.32%), 1 2019 A R HIHEK: 11.2%:;
ABEFF]E 4.84 1270 (+361.79%), N 2019 F[FHA 99.86%; F1EIH LA
H 4.8 1270 (+283.16%), #2019 F[FHAEK 0.6%.
B AV
> ARETERXENHEAITERSHEEKPRERA. SFE2H (T
THE) . CRIRT &) BHBEHIGXEI NS, 2508 10 5. 2135, K
w7 H1H-86H, (LT HE) BBkET 254 3, [FL 2019 45
T 63.87%, S XA 2 BRI L 2019 R K 48.62%, MBS RT K. 4
SR RK I BN, AR 2R 11 3Bl 1 A v H 338 3%, v 2022
S E PR 4 384.1%, 24 2019 R R B 4 125.19%, 51 H S B 59
> 2023Q3 ARG HRARE, BFRBFMBIERBE. WAL R EF %
71.45% (+12.96pct), % F| % 49.75% (+35.36pct) .. AL T H % 9.21%
(-66.25pct ), FL A4 B 3% H % 3.82% (-0.13pct) . & 3% H % 5.96%
(-70.32pct), WFRFHHZF 0.89% (+5.66pct) W45k F#%-0.57% (+4.2pct);
LEENE TR 12.4 1470 (+330.4%) .. H A 2023Q3 EFIFK 77.79%
(+8.96pct), 1§H|F 57.38% (+20.74pct). AR 8.26% (-20pct), H
A SRR 4.77% (2-17pet) EHITRH 4.21% (-23.33pet) BER % H
2 0.61% (+2.49pct) M55 % H2-0.72% (+1.16pct).
BB EIW
> FENIRIFTTHA BB, 2w AT H gL 5Tk E20h ST, B
T H SR T AR AR R, 2 ) BRI RE A BB AR . T S5 e
KA 2024 S H R ZHE, HFATEEkR 8 KANKAR, B BUVE S HK
EAE I L, B H e DRt sl X 2/ OB AT 7] 2023-2025 4F EPS
4394 0.32\0.42\0.51 75, KTRIAFE 10 F 25 HYEEAM 10.76 76, 2023-2025
£ PE 20 910N 33.3\25.5\21.3 i, 4EFFmiER-AT I
R R 7~
> JE R PRI AN ST AR s B 5T E Mk 2 AN R TR RS o

5 MR — R F IR R AR LT F 9

FMRWE
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SHANXI SECURITIES CO., LTD.

W 55 88 5 At A -

SiHER 2021A 2022A 2023E 2024E 2025E
EWWANEATT) 1,185 458 1,842 2,432 2,906

YoY (%) 31.3 61.4 302.4 32.0 19.5
#FEER T 315 10 845 1,103 1,323

YoY (%) -118.0 -96.9 8648.4 30.5 20.0
EFIZE(%) 51.1 50.1 61.2 62.8 64.0
EPS(#E5E/7T) 0.12 0.00 0.32 0.42 0.51
ROE(%) 3.8 0.2 10.1 11.9 12.7
P/E(fZ) 89.3 2913.1 333 25.5 213
P/B(fZ) 3.7 3.7 3.4 3.1 27
A FIZE (%) 26.6 2.1 459 453 455
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SHANXI SECURITIES CO., LTD.
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AR/ N EHRIEK

#EABRFE AT MiEFE@EAT)
2021A 20224 20224
mENBEE 2008 2613 3647 5071 5988 Elg A 1185 458 1842 2432 2906
me 1859 2327 3187 4716 5473 Bl A 580 228 714 906 1046
VU EL AT SN 2 1 12 5 15 Bl % & R M 22 28 49 72 98
SR 10 4 50 21 64 Bl A 66 22 37 49 87
e 13 11 63 31 77 EEER 256 392 166 219 276
HAbiRah = 125 269 335 298 358 f&x&ER 41 19 37 49 58
JEFERh B 7819 6808 7411 6512 7401 %A -1 27 -80 -114 -150
KHAIR & 1678 1757 1914 2072 2252 LR s AR RES 27 -1 0 0 0
&l E %= 2697 2457 2532 1489 2286 DM ETEHRE -12 2 3 -4 -6
TR E= 1713 1006 947 831 679 ¥ E W 182 187 164 137 168
HitdER &~ 1731 1587 2019 2120 2185 ElFiE 372 -8 1081 1384 1653
#ER 9827 9420 11058 11583 13389 =311 27NN 6 3 5 4 4
maEhti R 748 851 1415 1105 1774 ElshxH 35 9 47 33 31
FHHAER 0 0 0 0 0 FMiRH 344 -14 1039 1356 1627
INARE Sy ISR B 482 327 387 519 527 FRiS#t 41 3 177 230 277
HAtREn s 266 524 1028 587 1247 BEFE 303 -17 862 1125 1350
JEFERN S 152 1123 737 987 924 867  LHBFMRE -13 27 17 23 27
KHATE TR 270 0 250 188 131 VAR AREFE 315 10 845 1103 1323
HARAEREN T R 853 737 737 737 737 EBITDA 658 275 1288 1600 1895
bl eny 1871 1588 2402 2030 2641
- ER 310 283 301 323 350  EEMFLE
A 2615 2615 2615 2615 2615 2022A  2023E  2024E
EARLNTR 1250 1217 1264 1264 1264 )543 P2
Bl 3931 3801 4318 4993 5803 E I (%) 31.3 614 3024 32.0 19.5
VBB AR NG 7645 7549 8356 9230 10398 Bl Fl5E (%) 121.9  -102.1 13965.9 28.1 19.4
SfRF R R AN A 9827 9420 11058 11583 13389 VAB TR AREFIE%) -118.0 96.9 8648.4 30.5 20.0
kFlae S
NErBEBE AT EFE%) 51.1 50.1 612 62.8 64.0
2022A 2023E B FIEE(%) 26.6 2.1 459 453 455
ZEENUER 750 332 1573 1030 1961 ROE(%) 3.8 0.2 10.1 11.9 12.7
AFE 303 -17 862 1125 1350  ROIC(%) 3.1 1.2 8.6 10.2 10.9
TIBPESH 352 359 328 356 416 #iRgeh
eI -1 27 -80 -114 -150 BERRER%) 19.0 16.9 21.7 17.5 19.7
b3 L ES -182 -187 -164 -137 -168 mahtbZ 2.7 3.1 2.6 4.6 3.4
EZReTH 163 120 624 205 507 EEILLER 2.5 3.0 2.5 4.5 3.3
HibZEWMER 115 85 3 4 6 HEEgeh
BEEDRER 37 309 771 676 1143 REEEER 0.1 0.0 0.2 0.2 0.2
BHAENTER -196 -196 13 -178 60 RIUMEREREE 293.1 2893 2893 2893 2893
AR SN 1.4 0.6 2.0 2.0 2.0
SRR (T fh{EEL R
RIS 0.12 0.00 0.32 0.42 0.51 P/E 89.3  2913.1 33.3 25.5 21.3
EREENER(EHME) 0.29 0.13 0.60 0.39 0.75 P/B 3.7 3.7 3.4 3.1 2.7
BREES(EMHEE) 2.92 2.89 3.16 3.49 3.94 EV/EBITDA 42.0 97.8 20.2 153 125
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.
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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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