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SR RFENFESIE RN 70.52 1276, D 10.31%, G K
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SHANXI SECURITIES CO., LTD. RRAZ/ 2 FRIK
W 55 88 5 At A -

L EF 2023A 2024A 2025E 2026E 2027E
BN EATT) 30,120 28,357 22,685 23,819 30,965

YoY (%) 153 5.9 -20.0 5.0 30.0
#FEE R T 2,266 1,561 378 757 1,660

YoY (%) 18.7 311 -75.8 100.4 119.4
EFIZE(%) 274 25.1 23.0 25.1 25.6
EPS(#EE/7T) 0.10 0.07 0.02 0.03 0.07
ROE(%) 49 3.9 0.9 1.8 3.9
P/E(fE) 15.8 22.9 94.7 473 215
P/B(f&) 0.8 0.8 0.8 0.7 0.7
HBFIE (%) 7.5 55 1.7 32 5.4
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SHANXI SECURITIES CO., LTD. NRFR/2TIRIK
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#EABRFE AT MiEFE@EAT)
mENBEE 8973 9672 6366 10957 10532 EkigA 30120 28357 22685 23819 30965
me 1791 1774 2269 2382 3097 Bl A 21858 21246 17468 17850 23025
INLVE Y AE U 3637 3831 2143 4129 4025 Bl # & R M 1049 1015 801 847 1097
SR LN 354 270 229 295 386 El A 85 101 79 83 108
e 811 853 515 883 920 EEER 1563 1452 1588 1548 1548
HAbiRah &= 2381 2944 1210 3268 2104 M4 %R 124 94 84 84 112
EmBH = 98109 98104 96952 97583 97547 Wt 5 % 2111 2031 2072 2196 2351
KHEIR % 2317 2238 2103 1979 1853 AT A EZES 243 41 75 22 66
Bl E %= 29849 29230 29043 29206 28876 NN ETEHE 0 0 0 0 0
TR E= 53493 53116 53658 54193 54718 ¥ E W 1 92 74 86 83
HAb AR R~ 12451 13520 12148 12206 12100  EWFiE 3596 2489 761 1339 2891
&Rt 107083 107775 103317 108541 108079 EENZ N ON 73 82 77 79 78
FEht i 21663 24586 21790 30281 30862 Bl 241 69 155 112 134
FHHAERX 3270 3291 11039 11829 14394 FiaRE 3427 2502 683 1306 2836
IR EZ 2V ISERLL SN 6214 7358 3800 7602 7106 FRig#t 922 472 192 321 676
HitiRanfafs 12180 13938 6951 10851 9363 HEFE 2505 2030 491 985 2160
E| el 34206 31155 29001 24811 21639 DB AR 239 470 114 228 500
KHEAME R 15392 15056 11545 8034 4523 VEARSARSERNE 2266 1561 378 757 1660
HApIER BN f2 1% 18814 16098 17456 16777 17117 EBITDA 6552 5719 3425 3891 5467
brl=eny 55869 55741 50791 55092 52502
DERR RN 4827 4889 5003 5231 5730  EEWMHEEE
%N 22218 22218 22218 22218 22218
BAELR 13189 13215 13215 13215 13215 )24 59
Bl 12529 13967 14458 15443 17603 Bl (%) 153 59 2200 5.0 30.0
VBB AR FRN G 46387 47145 47523 48218 49847 Bl Fl5E (%) 30.3 -30.8 -69.4 75.9 116.0
SARFBR R AN A 107083 107775 103317 108541 108079 VAR FEATEFE%) 187 311 758 1004 1194
EFIEEN
DERERGEAT) EFE%) 27.4 25.1 23.0 25.1 25.6
SUHEE 2023A 2024A 2025E 2026E 2027E BFIZR (%) 7.5 5.5 1.7 32 5.4
GEFEIUER 7025 6510 1801 8341 5736 ROE(%) 4.9 3.9 0.9 1.8 3.9
FE 2505 2030 491 985 2160 ROIC(%) 35 3.0 0.9 1.6 29
T IBPESH 2362 2468 2258 2056 2137 ZRaehH
g 2111 2031 2072 2196 2351 BERRE%) 522 51.7 49.2 50.8 48.6
b3 LTS -1 92 74 -86 -83 mahtbZ 0.4 0.4 0.3 0.4 0.3
EZHRETH -44 52 23011 3223 -845 REfLLE 0.3 0.3 0.2 0.3 0.3
HitbZEMER 94 21 64 -33 15 EEGEH
BHRZDIMER 993 -1222 -1120 2558 2039 REEREE 0.3 0.3 0.2 0.2 0.3
BHAENTER 6869 -5326 7945 -6454 -5551 ST ek 8.6 7.6 7.6 7.6 7.6
IAbl ek E 3.7 3.1 3.1 3.1 3.1
gdEtR (o) fEEEE
EBRWE(RIREE) 0.102 0.070 0.017 0.034 0.075  P/E 15.8 229 94.7 473 21.5
EREENER(EHME) 0.32 0.29 0.08 0.38 0.26 P/B 0.8 0.8 0.8 0.7 0.7
BRARES (MR 2.09 2.12 2.14 2.17 2.24 EV/EBITDA 12.3 13.8 23.5 19.9 14.0
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SHANXI SECURITIES CO., LTD. NEIRR/ A EIRIR

SHITAIE :

KFABAEFEIEHFUHBIEAIESFSAIE, KAKE, UBBORAWSE, Wz, ZYHEHAERR
Hoe FAINEFMAREHABTMURAT, RIEBESRIEGEAGN, MRAETUHFE, 2thERESR
BEKE. AREBEWNERERRAANARI R EAREE, FE, UERRERRERHEEFEE
BERSU R BEENKEEZIEAMREXNMME. FAFKERFABCHSH, sl dEhREENE
BB SR ANREFAF

BRI :

BUiR S % 75 FEHY 6-12 N BAATIRM (shiTda%) M3 EHIE SR R TR BIE A . 2 A B
BUAIR 300 JE8UREOR ;37 =IRO AR RIS St SAR MR S0 E0f  SEAR DU RSN B8, E R
B AR AR 500 FEHEAE
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B TSk A RN ST (BTRREE. FS SRS R RIRE A TR
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WAESRBBRATATER “A7” ) AR R EF AN FZEE. ARESETARIAATER
EAFER, BARANREZFEEMEREMTENE. A\TEXKE, HREAFEE. EEAMELT, Kk
HHRHEESMRANBELH R IHEM AR ERL . EEFAELT, ARFCHEMARFERARRSE
FREMASSIBAMEAEMRE. AREAFHER. BERRENNRMA S S BFIE. E£ARE
B, RARAIZHEAREREBER BELLENN—HRE. ARHERBKVAEERIFAINERLTA
AR GARETREN EHARLITHNIES IR EIRN, TAIEEARFIAX LN TR ERIT
FM B RS . BERMEEEE AR REFEEA N ARSZEWENFZAR. ARIEMBGESEERNE
ITIRENXS. AIRGERVAAFRE. ARMARESRE—VINF. REATREEAPEIEN, KREWIE
AR EUEMARNBEERAEROEN, SENEREHR, BRXLEEMEMA, HUEAR
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BANRNESMRI/REWFN LB T ZEZHNAE, BRRBEIRIIAERBEXTISRSHERLTE.
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