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> A EPEER 2021 FAERA 2022 4 1 FR . AT 2021 FSLHENE IR
21742.19 B /iTo, ALK 17.36%, V@ @EHFE-1147.41 | oo, R
220.74%, EPS N-1.00 JG. A ] 2022 4 1 Z=ESRIVENIIN 4907.18 5 /5 G,
F LT 2.35%%, VB AE-149.20 | 570, AR 153.45%.

> NE 2021 kST IR E IR T AR IR . AF] 2021 SR ME &
510 g, [ELEHEK 4.17%, H Ak sMg & R LG 55.39%, 1Ak &
SER R R B BRI R A LLARTE 0.29 /N H 4 o A F] 2021 A SE RS 154.23
Ji3k, FIHIEK 50.56%, 2021 4 2 R LLG RIRE T RREAAICER, (453 42 770
BB B 5 45

> ATEHETHEE 1T 2022 FREEABCETHR], & FE AR E N SEZH
FRAr AN 2022 SRR MR =560 Ji, BE 2022 4EE AR B R =200
Jiks 2023 FREREME R =620 7, B12022-2023 FERiFAEKEHEE=
550 Ji3k; 2024 S EGARIAM R =700 J, B 2022-2024 4 R R &
F=1050 Fiko RN IR IAR DR A S PR Re i . A F] 2022 4F
1-3 H R A aS 38.34 Tk, MBS 17.19%, AR SR T 32 22
5 R E T A4 B o KR 9D SR s AR e SR A% AR AT e e FlE A e R A
BANTM . AHE ST TR T2 F] 2022-2024 V53 BE A 7] R
-0.98/7.32/15.61 127G, %} EPS /y -0.08/0.61/1.29 JG, PE S4-93.1/12.4/5.8 1%,
YR HE T “HHR-B” 1EK.

PR RN AR IR KU, B AR 9 AR, R AU KU, 18 A R

F o

W 55 0 dE 5 At A -

SHEE 2020A 2021A 2022E 2023E 2024E
EAWWNERTT) 18,527 21,742 24,042 30,010 36,316

YoY(%) 20.7 17.4 10.6 24.8 21.0
AFEE R T 950 -1,147 98 732 1,561

YoY(%) 369.6 -220.7 91.5 -849.2 113.2
EFE%) 13.4 6.1 5.7 8.6 10.3
EPS(#&/7T) 0.79 -0.95 -0.08 0.61 1.29
ROE(%) 18.2 -19.1 -1.7 113 19.7
P/E(f5) 9.6 -7.9 -93.1 12.4 5.8
P/B(f%) 1.7 1.6 1.7 1.5 1.2
B FIZE (%) 5.1 53 0.4 2.4 43
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SHANXI SECURITIES CO., LTD.

ARIRR/ ST

BEAGRREAT)
SHER 2020A 2021A 2022E 2023E 2024E
mENBE 4131 4866 6797 6713 7765
n& 1053 1368 2750 1801 2179
INLVE Y AE Ui 307 280 369 440 539
SR LN 461 545 567 821 859
#ix 1844 2123 2281 3048 3281
HitbiRzh&a = 466 550 829 603 907
IERBH B 6149 9679 4778 5626 6526
KHAIR & 58 59 65 70 76
ElE &= 3597 321 558 1188 1873
TR E 534 557 596 608 626
HbIERRNE - 1960 8741 3559 3760 3951
#ER 10280 14545 11574 12340 14291
AN R 3042 3710 4270 4768 5675
FEHATERR 1117 522 522 1013 1096
B 4R R R A ER 758 1107 964 1542 1434
HipiRahfafx 1167 2081 2783 2213 3145
EmEhf R 1377 4708 1278 937 531
KHAE R 1294 3392 261 -80 -486
HpIER BN 1= 84 1315 1017 1017 1017
faE&t 4420 8418 5547 5705 6207
DB RN 523 615 613 628 660
A 979 1206 1206 1206 1206
BANH 2490 3790 3790 3790 3790
B 1897 593 510 1130 2452
PESABR AN 5337 5512 5414 6007 7425
FRMBRENE 10280 14545 11574 12340 14291

NerBEBE AT
2020A 2022E 2024E
BEEDISR 1046 379 190 -59 1870
A FE 1069 -1172 -100 747 1592
#TIBPESH 92 522 72 122 182
552 A 63 152 108 43 63
S ES -12 -12 -13 -13 -13
EZHRETH -686 -761 137 943 61
HibZEWMER 520 892 -15 -15 -15
HABIUER -1913 3314 4856 943 -1053
EREIUER 1354 3985 -3664 -438 -522

FiEtR (T

TR (RIS 0.79 -0.95 -0.08 0.61 1.29
BREENER(EHME) 0.87 -0.31 0.16 -0.05 1.55
BRARES (&N 4.43 4.57 4.49 4.98 6.16

MiER@EAT)
2020A 2021A  2022E  2023E

Bl 18527 21742 24042 30010 36316
07N 16046 20414 22665 27423 32567
Bl # & R M 29 37 41 48 58
Bl EH 392 521 505 600 690
EEHER 569 760 817 930 1053
LA 206 263 289 360 436
W45 8 63 152 108 43 63
EFER A% -122 -575 240 -120 -145
ARMETEHEE -5 5 5 5 5
BE W 12 12 13 13 13
EdeFiliE 1112 -1044 -60 809 1677
SR 2R ON 31 23 18 22 24
Bl 47 127 60 69 76
FMiARE 1096 -1147 -102 762 1625
FrisHi 27 25 2 15 32
BEFIE 1069 -1172 -100 747 1592
DR R 118 25 2 15 32
RRSARENE 950  -1147 98 732 1561
EBITDA 1309 411 31 867 1797
FEMEIEE

AAEES

EA I (%) 20.7 17.4 10.6 24.8 21.0
Bl FIE(%) 213.5  -193.8 943 14503  107.3
VAR F & AREFE(%) 369.6  -220.7 915  -849.2 113.2
KFIEES

EFE%) 13.4 6.1 5.7 8.6 103
B FIZR (%) 5.1 53 0.4 2.4 43
ROE(%) 182 -19.1 -1.7 113 19.7
ROIC(%) 15.0 83 0.5 8.4 16.0
RN

P AIRE (%) 43.0 57.9 47.9 46.2 43.4
MmNt E 1.4 1.3 1.6 1.4 1.4
EEILLE 0.6 0.5 0.8 0.5 0.6
EiEae N

BAESAR%ER 2.1 1.8 1.8 2.5 2.7
RISk B i 2 75.2 74.2 74.2 742 742
IAb ek 23.7 21.9 21.9 21.9 21.9
fE{EEL R

P/E 9.6 7.9 931 12.4 5.8
P/B 1.7 1.6 1.7 1.5 12
EV/EBITDA 85 349  303.6 12.2 5.6
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SHITAIE :

FABFHFEIESFUH SR FRNESF RSB FRFEMAIES2FID, EAFKE, UERAIER
WFSE, Bz, BVMEERRSE. FRREFWEREZREANARAR . KATEEHE, FEH, BFEF
SERKREFHEKEEEL U R ERNERZEEMEANME. KAFKERFABECSHSMN. L
gpld ERREENEE A B S AREFAF

B AVFREI AR :

LRE £ HE 6--12 N BARTRIRRMN (BT 50D B E IR EIE B RERIE AR . H: A IR
LUPR 300 58 EME,; ST RUAZIRBIE ZRM B RO EE,; BROVEEEH AEE; ERUAH
ERGEEHTIRE 500 EHAEE.

TR : ELERBLEZNER, REQABRLEZRNNERNEXRIHESH, HEHMERE,
BEE R HAMIREITR. GRES. HZMBEREMATITR)

PPRAK R

— AL
EN: TR AR EERE R 15% L L ;
i FUHKIERSEEN EEREAN T 5%-15%2E);
Rt FREKIE ST AR BRI T -5%-5% 2 [8];
B KRR R AR IR R T -5%- -15%Z 18] 5
T FRIETE SR EERER-15% L L

AR

WA FTRIBEMARR AR 10%BLE;
FAT:  HOHKIEE RN T -10%-10%Z 8];
EEAT:  ATKIEEEARNEAEER- 0% .
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A: TR EIERNTF TR EERY;
B: TR THEMNEEEL.
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SHANXI SECURITIES CO., LTD.
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RITEHR:

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
ISR EUEMARXNEEEMAEREN, SN ESIR, BT XRAETMEMA, HLUEMAEZ
LARRRMEMSXER. &, AT KRE [‘iﬁﬁTL"ﬁEiﬂi%EE’\]ﬂﬂo

&kiE (ZMIESAR/EDAFTE) REFLLHR, BUEARRTEARNESMRIREFABRELS R
LN FIREVE MR ARSI ; B E RS ARE i"ﬂﬂxQﬂiﬁ_}?%?ﬁ’\zﬁﬁﬁﬁﬁ?ﬁﬁi FE s
BANRNESMRI/REWFN LB T ZEZHNAE, BRRBEIRIIAERBEXTISRSHERLTE.

kg (&RMIESMRBERLNTE) AEFRIRBRABIESMRLZELAIASEARNESMRREE
ZHtEA, BRAFNESEMRIFZEARARLAEBEESHAAREERTBMIESFHARRS .

iz GEHFEARLENMERETEARREALNE) 1 GEHFLENHRETIEA RSN
)Y HEFFI B ABNESM R FE P ETEEMNIME.
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ESHARHXMEmEEE 799 SEERE T RERYIHEAXWEEEFH—K =
LSR5 3 SHE 02 = 5117 2
pN =
KETHAEEH O SERFLAE28E ItRTAMXFERERAH 28 S48
BiE: 0351-8686981 E3| sl o =3
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