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> ANEIRAT 2022 AR, AFESEUERN 260.87 /47T, T 13.42%,
LA ERE R 75.98 1296, I8 29.51%, JNBCF¥ ROE N 8.88%, i b
R % 5.77pets

BHEEA:

> BENSFHERWS, ROE RFEFMRY . ArZHHFVEFHR, "EWLS
SAESZHRON 106.08 1278, FIELIE/D> 27.85%, 4 28Mb 45 F %t b 5543 il S
PN 52.32 12 76H1 13.65 1275, I T 13.24%F1 10.94%; 547l 5 HE A
For, sePlURON 70.06 127G, AT 2022 45 ROE N 8.88%, [Al LA flF R F#,
BAE BT P A DR FRAR AL S, 72 S ER ST 23 K SR =

> BT RRMAARE, FFMNLFMARE. 2022 4, AF T A K IPO
T H 32 8, F AR @81 528.63 1470, HEA T 956 =, KB IR T 5 % 10.12%;
[F] INF 358 N o3 2 AR B AR 9,181.51 A4 TG, T34 5.09% ;. SE T IEAE 5 94
Ry G EEL 995.95 1070, HAIF T E —, ES 2 LRI
fir.

> ABERESEHERF, REBRAETEK. T&UER P FHEK 28.3%,
Kk 581.65 /i, HhmidEANANE T (300 A ED 344 57 WEE
HVSS I i PR A B 3,400 1270, BRI 10%; OB i &
i 45 AR TE R 35 4, R 69%, AREH Rl ol S5 i N i
MK 6.74%. 2022 1F, H&AF KT ARSFEENE 1.48 /71470, R
B 20%; H A A SRS B 1148.45 1270, [FHHK 35%.

> BENFBAAE. 2022 FHTRHOIBERIE T (11%) KESHK
BHFE T (62%), BEWNFEIRD . HHRZFA RSB, 1T
AN E R A= RS HEA R EF T T8, RSN AL
BEHE 9,000 RE; fiFR S RFFT IS HAL, 1ok = E s 2 pk 51
BB G EETgE—, hEEOFREREFEE —.

AT . AGE SRR EW: ARRATI S LTS mRaE, W
B MNROCHEE, BIFARARRKIE. TrhAF 2023 4:-2025 455 5 SL 8
IAREEFE 95.36 1276 108.25 12 7CH1 131.65 1278, R ELIE K 25.51%+13.52%
F121.62%; PB 4054 1.70/1.55/1.45, 4E¥E “HFE-A” W%

KRN : SRl KR, S HEEAR R T, 2= IR RS F 44

ot Wk RS — TR R AL T
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SHANXI SECURITIES CO., LTD.

AR/ AR RR

Tt 55 HU 8 5 b -

LHHEE 2021A 2022A 2023E 2024E 2025E
Bz 7T) 301.31 260.87 304.53 348.87 413.87

YoY (%) 2735%  -13.42% 16.74% 14.56% 18.63%
YIEREFEAZTT) 107.78 75.98 95.36 108.25 131.65

YoY (%) 49.54%  -29.51% 25.51% 13.52% 21.62%
ROE(%) 12.72% 7.64% 8.65% 8.96% 10.18%
EPS(T) 2.16 1.46 1.98 224 2.73
BREEM(T) 15.73 17.15 22.84 25.03 26.80
P/E(fZ) 18.00 26.63 19.68 17.34 14.26
P/B(fZ) 2.47 227 1.70 1.55 1.45

FRIKRIR: Wind, WIAIESHHRA

HHLHERE—RREBIFEAARLTENA
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SHANXI SECURITIES CO., LTD.
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AR/ AR RR

BEHEFRAZT) 2021A  2022A  2023E  2024E Fligz=dz ) 2021A  2022A
KhES 1367.35 1489.13 1638.04 1960.17 2212.20 ElleN 301.31  260.87 304.53  348.87 413.87
SR 3441.84 3360.86 3864.99 4296.47 4637.48 FEBRRIAESEBN 16828 159.43 15826 168.47  194.19
B SR HE R R 45743  417.69 48035 49874  515.60 Hep: REZSHESHAWA 6031 5232 6472  71.68  84.92
R EEAE 1146.08 1117.97 1173.87 1298.19 1355.04 N2 F T ON 7036 70.06  78.36 8135  91.67
MENEF= & 6412.70 6385.66 7157.25 8053.56 8720.31 BEFEEEARN 1533 13.65 1518 1544  17.60
KHEIRIUR & 10.87 10.16 9.70 9.07 8.54 FESY 2 ON 990 -1023 -12.33  -13.18  -15.26
B B 0.00 0.00 0.00 0.00 0.00 BEEW 22.07 108.58 15838  193.33  234.67
Bl E %= 8.70 12.34 1670 2419  34.03 EAotball YN 0.35 2.26 0.22 0.25 0.28
TR B 14.78 17.58 18.46 19.38 20.35 Bl 171.54  169.59 176.96 20425 238.04
wE 16.23 16.23 16.23 16.23 16.23 FliEBER 129.78  90.56 127.57 144.62 175.84
HARAER BN B~ 8526 10198 6446  87.94 122.04 FRiS®t 21.68  14.61  31.89  36.16  43.96
ERHE~E 170.51  203.97 17123 20249  246.87 A FE 108.10 7595  95.68 108.47 131.88
#ER 6497.95 6487.64 732848 8256.05 8967.17 BB AR R 0.32 -0.03 0.32 0.22 0.22
FHHARE K 0.00 0.00 0.00 0.00 0.00 HRREBARRFEFE 107.78 7598 9536 10825 131.65
ZHMEERMAGR 389.27  452.03 474.63 498.37 523.28 meRER
IVAR SN &N 744.67 793.98 87338  985.99 1082.99 ZEMMEHERE 317.01  490.84  400.50  509.12  546.82
SR EE RS R 1352.60 1466.05 1583.33 1710.00 1846.80 BEMIMEERE -75.82  -234.56  -86.75  -61.28 -123.54
HitiRanfafs 127.66 10510  123.68 133.01 13636 ERMUMEFRE 356.04 -139.87  -35.34 -1.65  51.08
e RETT 2614.20 2817.16 3055.03 332736 3589.44  SCERITTHELM -15.31 0.89 0.00 0.00 0.00
KHEAERK 0.00 0.00 0.00 0.00 0.00 MR 2 58191  117.30  278.41  446.19 47437
IVADREE 1605.09 1519.84 1641.43 177274 1861.38
KHAR 7R 1349.09 1092.44 147479 1898.32 2181.14
S 2TISEREN 0.00 0.00 0.00 0.00 0.00 S9N 301.31  260.87 304.53 348.87 413.87
it Atk 0.00 0.00 0.00 0.00 0.00 HACE (%) 27.35% -13.42% 16.74% 14.56% 18.63%
HpIEFR BN 1% 3036.45 2675.74 3171.00 3720.23 4084.01 AR} FIE 107.78 7598 9536 10825 131.65
ERBAZRE T 3036.45 267574 3171.00 372023 4084.01 (%) 49.54% -29.51% 25.51% 13.52% 21.62%
fkait 5650.65 5492.89 6226.03 7047.59 7673.44 B RRULEE(EPS) 2.16 1.46 1.98 2.24 2.73
MEEREAT 84731 99475 110245 1208.46 1293.73 BB 84731 99475 1102.45 1208.46 1293.73
;N 4827 4827 4827 4827 4827 BRRARE 1573 17.15  22.84 2503  26.80
EARLAE 39532 39515 395.15 39515  395.15 B I £ 2 (ROE) 12.72%  7.64%  8.65%  8.96% 10.18%
AEBEWE 400.63 54846  659.03  765.03 85030  THZZ(P/E) 1800 2663  19.68  17.34  14.26
UEISZ g 84422 991.88 1098.72 1206.03 1291.55 T4 Z(P/B) 2.47 227 1.70 1.55 1.45
DR RN 3.09 2.87 3.74 243 2.18
SRR R AN 6497.95 6487.64 7328.48 8256.05 8967.17
BRRIR: Wind, LLARIESMZRER
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SHANXI SECURITIES CO., LTD.

SHTImEE:

KFABAEFEIEHFUHBICEAIESFSAIE, KAKE, UBMORWSE, Bz, ZYHEAERR
Hoe KAMIESFMAMSHARTMRRAT, RIEEBRESZEEN, ARFEEZLHE, 2HERES
BIBKIE. AMEFWERHRRAANARI S RATEE, FEH, BEA2ERREDHEEER
BERSU R BENKEEZIEAMREANMME. FAFKERFABECHSH, sl dZEhRERENE
BABCE M ARERFF.

HRAVFREINAA :

LRE &7 HER 6--12 N BRAATRIRRMN (BT 450D X E IR EE B RERIE A . B : A IR
LUPR 300 88 AEME,; STIZRUAZIRBIE ZRM s RO EME,; BROVEEEHAEE,; ERUANH
ERGEEHTIRE 500 EHAEE.

TR : ELERBLEZNER, REQABEBLTEZRNNERNEXRIHESH, HEHMERE,
BE AR HAMOREITR. GIRES. M-MBSRERECGRERATITR)

PR IER:

—AETE
CON (T
i TOH

i@ S AT BT H 15% A L ;

g ST XS BB AT 5%-15% < [8];
hif: TR SRR B R BN T -5%-5% 2 18]
W T RkiEE SR E RN T-5%- -15%2.08];
T FURIEE S EEIER-15%L L.

..ru..ru..ru..ru

MeEXR™: FUHKIERHAEXEEIEE 10%LL E;
BlLX: FitikiEtExtZEEIRE N T-10%-10%2 [8);
EEAT: FitHkiE R Rt AT BEFE B-10% L £

— R TR

A: TR EIERNTFT RN EERY;
B: TR THEMNEEEL.
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SHANXI SECURITIES CO., LTD. NEIRR/AFIRR

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 :

s i3
EEWBEMXEILIKE 5159 SRR T HRERVITEERXWEEEFH—K =
BRI D NS FE 6 1% E 517 E

pN =
XETHA#H O SERFOARE2E LtRTEBRFEREAKXE 28 S4iE
BiE: 0351-8686981 EfrdLtE

http://www.i618.com.cn HiE: 010-83496336
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