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> ATEIRAT 2024 F ZFE, 2024 FERT =R SEBUENIRON 44.41 14 TC,
[F Lg b 10.36%, VAR FIE 14.72 1256, FHIEA 1.93%, 015 ROE
N 4.19%, [HE LD 0.29pct.

NN

> FEAEHE, BAEE SR . B =2 SCI A EHFR)E 5.45
1255, IR 17.37%, FHIEK 15.79%. &2 B8RSR i,
2024 FR=FHEARAL, A7 BE. AR BERTDSEFRNT 5
N 8331276 3.91 1476, 11.80 127G 3.81 147+ 11.85127C, A5
B 7.52%- 28.82%- 0.01%. 4.39%. 15.94%., b, HERENLEZET
=FETHIAESGE, FERBCT IS, =R RS SEHRN 3.76
275, [RIEEHEK 123.23%, & 9% HORIE T BB ) =FEERNESE T, =ZFRE
BRI N 7.58 4¢TT, [FIHLTFE 17.94%.

> BEXMEWSE, ARBFFELLET . A7) 5 E RS R A,
B 7 R VD, 2T, i = ZR RS R oE, F %
N A AR SR RS ) L SE B K 37.10%. PR = F VR . AT
AR B3 2 0l SE BRSO 3.38 147G 1.64 1478, AL 598D 8.25%.
0.54%. A FAMEAR S ES A LRI EGE , B4R RGN 2.44 127t
> BEPEWVEAERARE. D T =2 A A AR LSRR % H N 8.33
176, [FIERI% 7.52%, P=Z/N 2.63 1476, FEIED 18.70%, —ZFFf
T3 H I HEEAE 580N 0.80 1276, FILED 12.27%. A =FEAARKIRAN T
B AR BTSSR TR A BN . 2) SR, B A AR 1239.43
178, HEPEAREE—, A =FERIATE SN 11801278, 5%
FERPEEATY. 3) —HMyRITHREBELN, SATVSRANTHE,
A= ZR RSN 3.91 1276, [RIEE T F% 28.82%.

BHEW

> AFERBHITE T, EHZELRFEE, HREEAT, KITEBM
RE, W55 ERME B EMLARE TR I AW, Uit agkmIpLS],
HeBh A F Rt NFT . T AR 2024 4-2026 42 i SEEUE DI
61.00 147G 65. 76 147G 73.42 4470, VABRSAIE 23. 92 147 26. 52
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%% B9 51514 :
L EF 2022A 2023A 2024E 2025E 2026E
Bl ({zTT) 48.27 65.17 61.00 65.76 73.42
YoY(%)  -24.67% 35.03% -6.40% 7.80% 11.63%
VAEEEFIE{ZTT) 15.17 22.52 23.92 26.52 30.12
YoY(%)  -40.88% 48.43% 6.20% 10.86% 13.59%
ROE(%) 4.60% 6.50% 6.74% 7.23% 8.02%
EPS(JT) 0.33 0.48 0.52 0.57 0.65
EVPS(JT) 7.10 7.45 7.64 7.89 8.08
P/E(fZ) 24.91 16.78 15.80 14.26 12.55
P/B({E) 1.15 1.09 1.07 1.03 1.01
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HERAERALIT) 2022A  2023A  2024E  2025E  2026E FliAFRAZTT) 2022A  2023A  2024E  2025E  2026E

P 211.09 188.94 30231 272.08 28024 ElleN 4827 6517  61.00 6576  73.42
MEREFERRITIIN - - - - - FEBRRIAESEBEN 31.39 3558  37.86  39.93  44.40
ZHEETE 50.68 5050  60.60  57.57 5872 He: RIEBISHEHUFZSBN 1183 11.99 1293 1292  14.93
‘ﬁiﬁ#&%ﬂ*é*” - - - - - JEZ Al 55BN 452 7.61 6.51 7.17 7.88
FERELFRIR - - - - - FREFAESSELSZSBN 1460 1553 1842  19.84  21.59
ﬁﬁltﬂ’vﬁﬁ 158.85 19073 15259  160.21  173.03 FISRWBN 7.47 5.39 6.54 6.49 6.57
RH MR A" 654.61 68437  650.16  682.66  708.60 1 R ES 13.52 6.11 16,55  19.28  22.39
T4 R 1.64 11.28 10.71 11.25 11.68 Bl 3221 3889 3306 3500 3848
ENIBE R B 4350  55.05 5229 5491 57.00 i R n 0.37 0.43 0.33 0.37 0.42
BHRIES 5.14 10.86 11.94 13.02 14.06 EEHRA 31.65  37.83 3272 3452 3801
KHEARRIUIR & 83.48 89.28 95.53  102.19  109.32 il FE 16.05 2629 2794 3076  34.94
Bl & &= 271 2.26 2.49 2.66 2.72 p TR 27N 9N 0.02 0.01 0.01 0.10 0.07
TR B 3.40 3.38 3.41 3.55 3.65 W Bl 0.23 0.17 0.22 0.11 0.08
#TR 1,256.92 1337.54 139132 141136 1472.14  FliHAR%H 1584 2612 2774 3075 3493
B RRITRER - - - - - e PSR 0.68 3.61 3.83 425 4.83
[l B H £ R 49 7 LK - - - - - BHE 1516 2251 2390 2650  30.10
RAT R AR R 103.08  127.94 6397 7037  76.00 e DEERERIGE -0.01 -0.01 -0.01 -0.01 -0.02
T EEEN - - - - - PR TEARFREENEFIE 1517 2252 2392 2652  30.12
wWAES - 17.05 18.76 17.07 18.43
oAk 0.85 1.15 0.58 0.63 0.69 2022A  2023A  2024E  2025E
T4 SRt fa 1R 0.66 2.90 5.50 2.75 3.00 AFiEE 31.42% 34.54% 39.19% 40.30% 41.00%
S B &Rl 2R K 20245 23151  219.94 24193 25887 ROA 121%  1.68%  1.72%  1.88%  2.05%
KRIEBESIESHK 207.09  188.66 24525 247.70  252.66 ROE 460%  6.50%  6.74%  7.23%  8.02%
MRS 252.86  301.85 353.16 33550 352.28 EPS(JT) 0.33 0.48 0.52 0.57 0.65
KHER - - - - - BVPS(7T) 7.10 7.45 7.64 7.89 8.08
fafREt 927.17  991.27 1,036.29 1,044.56 1,096.48 PE(X) 2491 1678 1580 1426  12.55
FB&EWEATT 329.75 34627  355.03  366.80  375.66 PB(X) 1.15 1.09 1.07 1.03 1.01
[;LZN 4644 4644 4644 4644 4644  DPS(T) - - - - -
DRI 0.24 0.23 0.25 0.21 0.23 ETEEER - - - - -
PERTFHRATFREENGEA 32951 34605 35479  366.59  375.43 BT 2022A  2023A  2024E  2025E  2026E
HA-RE XUBE fnAR 22 7= - - - - -
TREGRE - - - - - BAFTEE - - - - -
EEHE - - - - - —RBEATER - - - - -
FKiEH - - - - - BIb—REBERFEE - - - - -
ESES - - - - - BERRE - - - - -
KREBEE - - - - - Al za Ll - - - - -
F BB~ - - - - -
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ZERIKRIR: &iE. WIS

4t 1 B — TR R B R



4’% LLI 78 35 R £ H PR A 5] AT/ AT IR

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,
BE AR AR RITER. GikBE. MBS REREGRERATITER)

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.

LR SR E RV UL TR S



@A Ll 75 E 5 Bz £ B PR 2 5

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
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