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EN-B(ER)

DRR/ A TRIR
B4R
> ATEIRAT 2023 F=ZE, 2023 EHT =SSN 21.52 120G, [FIEL
+5.42%, SEBLHBRHSFE 4.51 1476, [FHA+24.01%, SEHH0E G 3 BHAF) 4.27
275, FIE+31.70%. Hr 23Q3 LI 8.14 1478, EE+14.01%, SEHLA
BEAFRIN 2.01 147G, EE+31.37%, SEIUNEEE IRERSFIN 1.95 1276,
+35.41%.
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> JERWMEBNFRIE OREN . REE R ELE, 23Q3 HEEN
T N7 6.05 J30E, FREE+23.10%, H T340 23009 S0/, PR H+1.45%:;
Forpim A B0 3,13 3, A O 22381 Jo/il, R A EE
51.73%, frdl4E g —. #7700, 23Q3 HEEE &N 4.68 Jili, Lk
-23.52%, AN 30312 Ju/M, FREG+2.76%.  H T AN IR S A
TEARIPEMT EEAR AR T 2 ER T 0 %01
> EMEERMAE IR, BAREAREE. WA )RS, 23Q3 7T
M 12314 J0/M, 3R H+5%, Brent 4 85.6 38 J0/Hf» ¥ EL+9%, FERbiH A 9037
Jo/Ml, FRE-6%, FEEAMEIREI EAHES . 23Q3 A EBFEFEN 37.47%,
IEE+3.53 4> pet, A LI A ¥ AT (W ARAUE T R 8 ) AR e T
BHEW
> BT AFEDEE AEE RIS, B APLINE. BUSAG. RY
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FHEC TG AN R AT B A SRR VAN L AR S . Titvh A 7] 23-25 AR A BEGHR] 53531
N 6.28/7.61/8.77 {¢.7G, XfR.A®] 10 H 25 Hi{A 110 127G, 2023-2025 4 PE
Al 17.6\14.5\12.6 1%, HIXE&ELS T “KAN-B” .
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SHANXI SECURITIES CO., LTD. NRAZ/ 2ER

%% B 98 51514 :

oHER 2021A 2022A 2023E 2024E 2025E
EWWANEATT) 1,081 3,046 2,920 3,458 3,731

YoY (%) 25.6 181.8 42 18.4 7.9
AFEERT) 201 588 628 761 877

YoY (%) 9.9 192.5 6.8 21.2 15.2
EFIZE%) 30.5 30.1 34.8 35.0 35.0
EPS(#5E/5T) 0.70 2.04 2.18 2.64 3.04
ROE(%) 9.3 214 20.7 243 26.2
P/E(fZ) 54.9 18.8 17.6 145 12.6
P/B(fZ) 5.1 4.0 3.7 3.5 33
BT (%) 18.6 19.3 21.5 22.0 23.5
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SHANXI SECURITIES CO., LTD.
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AR/ N EHRIEK

#EABRFE AT MiEFE@EAT)
2021A 20224 2021A  2022A
mENBEE 1957 2558 2746 2905 2977 Elg A 1081 3046 2920 3458 3731
me 1160 827 1089 1098 1111 Bl A 752 2129 1902 2248 2425
Bz SRR B2 R YU R 164 207 199 235 254 Bl % & R M 5 12 12 14 15
T X 61 87 77 91 99 Bl A 22 76 73 69 67
w5 290 532 476 575 608 E1EEA 69 144 117 138 104
HAbiRah = 281 905 905 906 906 v 37 104 100 114 97
JEFERh B 501 838 923 1028 1111 %A -33 -54 4 11 27
KHAIR & 0 0 0 0 0 EFE R A% 3 -7 0 0 0
&l E %= 285 330 393 440 477 ARNETEHEE 3 34 0 0 0
TR & 72 128 152 190 220 RS 1 3 0 0 0
HitdER &~ 143 380 378 397 414 ElFiE 233 669 722 875 1008
#ER 2458 3396 3669 3933 4088 =311 27NN 1 5 0 0 0
maEhti R 300 633 498 664 605  Elsh I 2 1 1 1 1
FHHAER 0 0 0 0 0 FMiRH 231 672 721 874 1007
INARE Sy ISR B 248 386 344 405 440 FRiS#t 30 84 93 113 130
HAtREn s 52 247 154 259 165 BEFE 201 588 628 761 877
E| el 0 11 1 11 1 DB AR R 0 -0 0 0 0
KHATE TR 0 0 0 0 0 VAR AREFE 201 588 628 761 877
HtpIEFR BNt i 0 11 11 11 11 EBITDA 217 684 729 874 994
bl eny 300 644 509 675 616
DA RN 0 14 14 13 13 FEMELEER
A 150 150 288 288 288 2022A  2023E  2024E
BN 1531 1643 1629 1629 1629  m¥EEH
Bl 477 945 1204 1519 1882 BN (%) 256 1818 4.2 18.4 7.9
VBB AR NG 2158 2739 3146 3245 3459 Bl Fl5E (%) 9.0  187.5 7.8 21.2 15.2
SfRF R R AN A 2458 3396 3669 3933 4088 VAR FBAREFE%) 99 1925 6.8 212 15.2
kFlae S
NErBEBE AT EFE%) 30.5 30.1 348 35.0 35.0
2022A 2023E B FIEE(%) 18.6 19.3 21.5 22.0 23.5
ZEENUER 58 658 618 843 846 ROE(%) 9.3 21.4 20.7 243 26.2
AFE 201 588 628 761 877  ROIC(%) 75 20.4 19.7 229 24.4
I 31 43 45 55 60  fBfREES
eI 33 -54 4 11 27 BEAIRR%) 12.2 19.0 13.9 17.2 15.1
b3 L ES -1 3 0 -0 -0 mahtbZ 6.5 4.0 5.5 4.4 49
EZReTH -176 26 -59 15 -118 EEILLER 5.1 3.0 43 33 3.7
HEERMESR 37 111 0 0 0 HEEgeh
BEEDRER 2201 932 -129 -160 143 RBEEREER 0.5 1.0 0.8 0.9 0.9
BHAENTER -124 -109 226 674 690 R TR B 7.9 16.4 14.4 15.9 15.3
AR SN 3.8 6.7 52 6.0 5.7
SRR (T fh{EEL R
BRWE GRS 0.70 2.04 2.18 2.64 3.04 P/E 54.9 18.8 17.6 14.5 12.6
EREENER(EHME) 0.20 228 2.14 2.92 2.94 P/B 5.1 4.0 3.7 35 3.3
BRSE= (RIS 7.49 9.50 10.48 10.83 11.57 EV/EBITDA 44.5 13.7 12.5 10.4 9.1
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.
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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;
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LR SR E RV UL TR S



@—\ 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 :

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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