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SiHER 2023A 2024A 2025E 2026E 2027E
EWWANEATT) 8,423 10,074 11,367 12,714 14,110

YoY (%) 21.0 19.6 12.8 1.9 11.0
#FEER T 961 1,149 1,285 1,429 1,571

YoY(%) 28.7 19.5 1.9 1.2 10.0
EFZE%) 411 415 415 415 415
EPS(#E5E/7T) 0.46 0.56 0.62 0.69 0.76
ROE(%) 10.7 12.1 12.6 12.2 11.9
P/E(f&) 1.7 9.8 8.7 7.8 7.1
P/B(f5) 1.2 1.2 1.1 1.0 0.8
T ZR (%) 114 114 1.3 1.2 1.1
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SHANXI SECURITIES CO., LTD.

17]' %*ﬁ%f)«ﬂ“*ﬂ‘ﬁﬁ&ﬁ /E TS

ATIREY/ AR

#EABRFE AT MiEFE@EAT)
2027E
mENBEE 11617 12058 15117 15243 19140  EigA 8423 10074 11367 12714 14110
me 5196 4254 4722 5388 6495 Bl A 4961 5890 6645 7432 8247
VU EL AT SN 3831 4389 6978 5736 8374 Bl % & R M 0 0 0 0 0
SIS 0 0 0 0 0 Bl EH 1863 2211 2444 2721 3005
e 1350 2109 1414 2605 1945 EEER 318 357 403 451 501
HAbiRah = 1239 1306 2003 1513 2326 M4 %R 312 342 385 431 478
EFRBh&B = 1448 1355 1502 1580 1561 455 %% 20 13 15 13 2
KHAIR & 0 0 0 0 0 EFE R A% -45 42 48 53 59
&l E %= 765 961 996 1022 1044 DM ETEHRE 0 0 0 0 0
TR & 0 0 0 0 0 HEAREWE 0 0 0 0 0
HitdER &~ 683 395 507 559 517 ElFiE 1384 1576 1797 1976 2183
#ER 13065 13414 16619 16823 20701 =311 27NN 0 0 0 0 0
maEhti R 3088 3363 5592 4336 6615 Bl 16 10 13 12 12
FHHAER 48 47 32 42 40 FMiRH 1363 1563 1784 1964 2171
INARE Sy ISR B 2577 2704 5023 3720 5982 FRiS#t 323 370 423 465 514
HipiRahfafx 463 612 537 573 593 BEFE 1040 1193 1362 1499 1657
JEFERN S 152 254 222 209 169 m LEEFRRE 79 44 77 70 85
KHATE TR 245 215 199 161 103 VAR AREFE 961 1149 1285 1429 1571
HARAEREN T R 10 7 10 9 9 EBITDA 1227 1452 1758 1932 2125
bl eny 3342 3584 5801 4505 6727
DA RN 641 454 531 600 685  EEMFLLE
RRA 182 182 182 182 182 gl 2023A  2024A  2025E  2026E  2027E
EARLNTR 8900 9193 9193 9193 9193 micaE S
Bl 0 0 1362 2861 4517 BN (%) 21.0 19.6 12.8 11.9 11.0
VBB AR NG 9082 9375 10288 11717 13289 Bl Fl5E (%) 28.8 13.9 14.0 9.9 10.5
SfRF R R AN A 13065 13414 16619 16823 20701 VAB TR AREFIE%) 28.7 19.5 11.9 112 10.0
kFlae S

NErBEBE AT EFE%) 41.1 41.5 41.5 415 415
SUHEE 2023A 2024A 2025E 2026E 2027E B FIEE(%) 11.4 11.4 113 11.2 11.1
ZEENUER 408 70 1120 886 1268 ROE(%) 10.7 12.1 12.6 12.2 11.9
B F5E 1040 1193 1362 1499 1657 ROIC(%) 10.0 11.5 12.0 11.6 113
TIBPESH 75 77 99 112 125 EgE S

eI 20 13 15 13 2 BERRER%) 25.6 26.7 34.9 26.8 32.5
b3 L ES 0 0 0 0 0 mahtbZ 3.8 3.6 2.7 35 2.9
EZReTH 1180 1474 -397 728 -509 EEILLER 3.3 3.0 2.4 29 2.6
BEZEMen -1907 2688 Y] -10 7 EEEh
BEEDRER 417 1366 284 -181 99 RECEER 0.7 0.8 0.8 0.8 0.8
BHAENTER -1079 777 -368 -38 62 RUEMERERE 2.5 25 2.0 2.0 2.0

AR SN 1.9 2.2 1.7 1.7 1.7
SRR (T fh{EEL R
BRWE GRS 0.46 0.56 0.62 0.69 0.76 P/E 11.7 9.8 8.7 7.8 7.1
EREENER(EHME) 0.20 0.03 0.54 0.43 0.61 P/B 12 12 1.1 1.0 0.8
BRAES &S 439 4.53 498 5.67 6.43 EV/EBITDA 5.7 53 42 35 26
ZERIRIR: &E. WIS
it B BB B BT Ao ST B




4’% LLI 78 35 R £ H PR A 5] AT/ AT IR

SHANXI SECURITIES CO., LTD.
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