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SEN-B(4EHF)

DRR/ A TRIR
B4R
> NTEIRAT 2024 SR —FERE, 24Q1 SLBUE VIR 461.61 127G, [FIEL
+10.07%, FFEE+7.84%, SEHLHERG AN 41.57 1470, RIEH+2.57%, AL
+1.07%. 24Q1 W FVARES FIFR L 038 F 2 R ol 55 503 BAT, AR
B HE T ER
NN
> REABMEBAMFEBMNAMLSERSE LT, 24Q1 SFEHH. 2
] 24Q1 LR A RIS N 175.02 1278, FAEL+1.13%, 454 131 F,
INELA, BEEIIM A 13360 Jo/Mi, FRELRGE; SEIUA LRI 185.14
1276, HE+6.03%, P28 139 JiMi, PRECEEIE . SCHUREAH10 2 5 BOR A RN
% ZFUN 61.05 1470, HL-2.2%, i 44 Jinl, HL+4.76%, HEIN
N 13875 Ju/Mi, IAEE-6.65%.
> EMELEAMSEE, BiAEPISE. WEE)IEE, 2401 BEHD)
FIHE Q5500 ¥t A 914.2 Ju/Mili, 3 EL-5.23%, ki 5159 Jo/Mf, A EE-5.87%,
TREN 5175 Ju/l, IEE-3.96%, 4i2KCH 8236 s/, ME+9.17%. 24Q1 2
HBAFEN 17.63%, FH+0.77 4 pet, [FIELIRE 0.1pct.
BHEW
> Tl 2024-2026 A RN 539 1964.04, 2297.93, 2484.52 1276, JH
BEEF] 5500 184.89, 214.61, 246.8 147G, EPS 435N 5.89/6.84/7.86 Jt,
XN PE 43 5A 14.8/12.8/11.1X, 4ERF “LA-B” 1P,

g7

FMAETACEA R, =R T, EEN S T,

W 55 88 5 At 1A -

SHEE 2022A 2023A 2024E 2025E 2026E

N (E A TT) 165,565 175,361 196,404 229,793 248,452
YoY (%) 13.8 5.9 12.0 17.0 8.1

AFIEE R T 16,234 16,816 18,489 21,461 24,680
YoY(%) -34.1 3.6 10.0 16.1 15.0

EFZER(%) 16.6 16.8 16.4 15.5 16.2

EPS(#E/7T) 5.17 5.36 5.89 6.84 7.86

ROE(%) 21.0 19.4 17.8 17.9 17.8

P/E(f%) 16.9 16.3 14.8 12.8 11.1

P/B(f%) 3.6 3.1 2.7 23 2.0

R 2 (%) 9.8 9.6 9.4 93 9.9
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SHANXI SECURITIES CO., LTD.
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AT/ A EIHIR

#EABRFE AT MiEFE@EAT)
mENBEE 51532 61864 64198 66138 69118  EkIgA 165565 175361 196404 229793 248452
me 18989 23710 19640 18383 17392 Bl A 138132 145926 164282 194267 208171
Bz SRR B2 R YU R 9060 9144 12954 11490 15174 Bl % & R M 913 960 1075 1258 1360
SIS 1277 2203 1057 2757 1499 Bl EH 1153 1346 3039 2145 2450
e 18185 20650 24261 26929 28589 EHEEA 1966 2450 2857 3067 3338
HAbiRah = 4021 6157 6286 6579 6465 v 3420 4081 4592 5117 5564
EFRBh&B = 149311 191176 203544 225071 243679 455 %% 1235 1676 967 657 187
KHAIR & 6229 7046 9234 11668 13905 EFE R A% 256 -178 955 924 711
&l E %= 78558 98764 121253 140387 156445 NRNETHREGE 173 82 82 82 82
TR E= 9980 10786 11596 12295 12991 ¥ E W 408 621 606 606 606
HibIERBhE = 54544 74581 61461 60721 60338 ElLFiE 19839 20389 22178 25836 29724
#ER 200843 253040 267742 291209 312798 SR 2R ON 45 64 57 66 58
maEhti R 95017 108657 115794 127836 135187 Elloh 343 444 318 369 368
FHHAER 44019 43526 64720 50396 76029 FiaRE 19541 20010 21917 25533 29414
INARE Sy ISR B 24205 45594 22809 51747 29925 FRiS#t 2499 1710 2557 3007 3293
HipiRahfafx 26792 19537 28265 25694 29232 HEFA 17042 18300 19360 22526 26121
E| el 24489 49929 43235 37236 30455 DB AR R 808 1484 871 1065 1442
KHIE= 16168 39811 33218 27270 20469 VAR AREFE 16234 16816 18489 21461 24680
HARAEREN T R 8321 10118 10018 9966 9986 EBITDA 30831 34514 35880 42142 48645
bl eny 119506 158586 159030 165073 165642
- ER 4492 5798 6669 7734 9176 FEMFLLER
A 3140 3140 3140 3140 3140 2023A  2024E  2025E
BAANR 2160 1816 1816 1816 1816  HiiEES
Bl 72055 83848 97334 113026 131222 BN (%) 13.8 5.9 12.0 17.0 8.1
VBB AR NG 76845 88656 102043 118402 137979 Bl Fl5E (%) 32,6 2.8 8.8 16.5 15.1
SfRF R R AN A 200843 253040 267742 291209 312798 VAB TR AREFIE%) -34.1 3.6 10.0 16.1 15.0
kFlae S
NErBEBE AT EFE%) 16.6 16.8 16.4 155 16.2
SUHEE 2022A 2023A 2024E 2025E 2026E BFIZR (%) 9.8 9.6 9.4 9.3 9.9
ZEENUER 36337 26797 10435 57835 18526 ROE(%) 21.0 19.4 17.8 17.9 17.8
B F5E 17042 18300 19360 22526 26121 ROIC(%) 13.3 11.7 10.4 12.0 115
Hr RS 8281 10145 10306 13074 15799 =t
g2 1235 1676 967 657 187 BERRE%) 59.5 62.7 59.4 56.7 53.0
b3 L ES -408 621 -606 -606 -606 mahtbZ 0.5 0.6 0.6 0.5 0.5
EZReTH 8821 -5351 220231 22580 22779 REfLL R 0.3 0.3 0.3 0.2 0.3
HibZEWMER 1366 2647 639 -397 -197 EEweh
BEEDRER 34325 -44830 22924 -33600 33578 RECEER 0.8 0.8 0.8 0.8 0.8
BHAENTER 17188 22809 -12527 -11291 -11511 2T MR B 4 2 18.7 193 17.8 18.8 18.6
AR SN 6.2 42 4.8 52 5.1
SRR (T EEL xR
BRWE GRS 5.17 5.36 5.89 6.84 7.86 P/E 16.9 163 14.8 12.8 11.1
EREENER(EHME) 11.57 8.53 3.32 18.42 5.90 P/B 3.6 3.1 2.7 2.3 2.0
BRSE= (RIS 24.47 28.24 32.50 37.71 43.95 EV/EBITDA 10.7 10.3 10.5 8.5 7.8
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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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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