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BEHRR:
> 2022 FHT = ZEEEA T SEIUEWN 115.84 1278, [FIEE-4.09%; JHBEFF
6 11.56 1276, [FH-27.20%, MACEY) ROE 4.65%, /b 2.67pct. 5 =25/
SEHUENVIRON 41.21 1478, [FAIEE-16.75%, VAREERIE 4.29 1256, [FH-39.60%
BHEEA:
> WMEEHENNNE, BERBHERWS. 2022 Fii=FE AR HTER
B 35.19%, LI 3.35 1470 L FFAT SN T IF 7.30%F1 39.34%,
[ 5 B S5 U R 54.77%% 6.68 1476, Q3 G20/ FAT/ & IFI B/ HE W
NG 4.85/2.58/1.13/1.81/2.97 447G,  [AIEK-25.86%/+3.42%/+17.20%/
+32.16%/ -55.21%.
> ZLVFEEXIBEMSE, BRENERE LK. A0 RE~W. X0
O, TR R EIRIE K XA S, BRGNS 5 B s E R P SR .
BV B F L R, A 2022H, W R LA BEAURL 909.42 12
TG, ALK 86.85%, [FIELIRTFZ) 16.57%. W= fikifa e Bk, # = 2022
10 A 31 H, iR EASE AUMS09.20 1278, BEEW+13%, SBHEEN
FIWTR L 4 A B AUM241.79 1475, BAFER]+17.68%.
> BT, BEWGURIE. BATIRONFIEE-39.34%, #% 2022 4 10 A 31 H,
N T BB R UL 75.70 129G, HE4 28, ML EE+] fi7. 7E5% PO Wi H 9 %,
Il S 23, HAWT Ak 7 K. BBOS R T 54.77%, 2022Q3 #%
BRI AR IR LLIE I 1.02%
> BEERIRTHIZE 0. AFT 2022 4 10 H KA A SMLIREL 15.61 5/
TN A [EE 0.19 12—0.39 121, (B EA 0.5%-1.0%, &it Ak 6.05 12
g, TR -
AR AE TR R I
AR TN RAF, WS UL XA A RE, Bk
BEABERKINET AR 5. HAR 2022 42024 455 51 SEIUEDRN
154.42 42,76 167.72 /47081 192.22 1276, H5K-5.95%. 8.61%F1 14.61%; A
BRI R 18.2912.76.20.98 1276 H1 24.54 2. 7T, 15 4:-16.68%+ 14.67%F1 16.98%:;
PB 7354 1.51/1.36/1.34, #EHF<I4F-A"1E% .,
RS- «
SRTTIA KRR, S HEEA T, A =] IO S

W 55 %9 S 1416 -

HHL RS —RRESIFEAR LK A

5 W E i

SHANXI SECURITIES

FMRWE




4’? LLI 75 iE 35 B 5} A PR 4 B DTG/ AR

SHANXI SECURITIES CO., LTD.

SHERE 2020A 2021A 2022E 2023E 2024E
Bz 7T) 106.37 164.18 154.42 167.72 192.22

YoY (%) 87.94% 54.36% -5.95% 8.61% 14.61%
VAEPEFE{ZT) 16.27 21.96 18.29 20.98 24.54

YoY(%) 68.17% 34.94%  -16.68% 14.67% 16.98%
ROE(%) 8.41% 9.21% 7.02% 7.23% 8.37%
EPS(T) 0.47 0.58 0.47 0.54 0.63
BRRBEF(T) 5.35 6.15 6.72 7.48 7.56
P/E(fZ) 21.64 17.53 21.56 18.80 16.07
P/B(f%) 1.90 1.65 1.51 1.36 1.34
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SHANXI SECURITIES CO., LTD. Qﬂﬁﬁ?ﬁ/ﬂ]?&ﬁ*ﬁ
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Bt fERdILT) 2020A  2021A Fligz=dz ) 2020A 2021A  2022E  2023E  2024E
LhmEg 23671  347.68 38245 42835 471.18 =11 0N 106.37 164.18 15442 167.72 19222
CRIR T 294.01  458.09  503.89  544.21  598.63 FEBRASPEN 31.54  40.67 3755 4319 48.80
VL ESEYSULEN 2.69 3.19 3.51 3.79 4.09 Hep: RELSTHEHFRAN 1469  20.84 2241 2550  25.58
Bl EERE~ 331,55 41033 45137 48747  511.85 JESARSH RN 1026 1083 1085 1294 1691
MENBEF=ETT 864.97 1219.29 1341.22 1463.82 1585.75 BEFEEEARAN 3.39 3.94 4.29 4.75 6.31
KHARR IR & 1.02 1.27 1.45 1.73 2.04 FI2BWN 6.00 6.74 8.49 934  11.06
faia g5 0.00 0.00 0.00 0.00 0.00 ¥R 2117 1770 17.95 1571 19.88
EE %= 8.95 9.13 9.86  10.35 10.87 HAobll U 5331  98.00 9043  99.48  112.48
TR B 1.24 2.22 3.15 4.69 6.00  ElFH 84.64 13527 12874 13928 158.76
i 0.20 0.20 0.20 0.20 020  FlERH 21.66  29.16 2568 2844  33.46
B AR AER AN T~ 3453 2040 2244 2692 2594 FRig#t 5.39 7.21 6.42 7.11 8.37
ERHBE~E 4594 3322 37.09  43.89  45.05 AFE 1627 2196 1926  21.33  25.10
#ERM 910.90 1252.51 1378.32 1507.71 1630.80 e DBERRIRE 0.00 0.00 0.96 0.36 0.56
FEHARE R 0.65 0.72 0.79 0.83 0.87 UE)ERS NS E e 2 | 1627  21.96 1829 2098  24.54
oM EMAR 29.11 2925 3218 3540  37.17 NERER 0.00 0.00 0.00 0.00 0.00
ISARES=YSULEN 67.07  84.41 92.85 10213 112.35 ZEMNEFRE 9.12 7.98 9.56 707 473
BAZERGR 27791  457.16  502.87  563.22  630.80 BAMNEERE -1.83 219 247 257 271
HAtREn sl 18.95 2422 2665 2931 32.24 ERMUEERE 36.07  53.18 9406 107.16 12431
mENGRETT 393.69 59576 65534  730.89  813.43 CERTRFM -0.02  -0.05 -0.05 -0.05 -0.05
KHAESK 0.00 0.00 0.00 0.00 0.00 NEREFE 25.10 5892 81.99 9747 116.82
INADREE-3 161.43  186.31  204.94 22543  247.97

KHIRIAF 5% 1.09 3.72 4.09 4.58 5.04  PLEEitod 2020A 2021A  2022E  2023E  2024E
2 IVADEN 0.00 0.00 0.00 0.00 0.00 Bl 10637 16418 15442 16772  192.22
it fafs 0.00 0.00 0.00 0.00 0.00 K ER(%) 87.94% 5436% -5.95%  8.61% 14.61%
HARAERAN T R 16120 22836  239.77 25176  264.35 Y3 EFEF5E 1627  21.96 1829 2098  24.54
ERHAGRE 32372 41838 44880 481.78  517.37 (%) 68.17% 34.94% -16.68% 14.67% 16.98%
fRéat 717.41 1,014.14 1,104.14 1,212.67 1,330.80  EARILZE(EPS) 0.47 0.58 0.47 0.54 0.63
MEEREAT 193.49 23837 27418  295.04  300.01 b 193.49 23837 260.47 290.13 293.34
BRA 36.14 3878 3878 3878  38.78 BRRABEF 5.35 6.15 6.72 7.48 7.56
BREANRE 7337 9874 10471 10471  104.71 PR #E(ROE) 8.41%  921%  7.02% 7.23%  8.37%
AEEERE 83.98  100.85 130.68 151.55 15651  TWZRZ(P/E) 21.64 1753 2156 18.80  16.07
UENSZ3'% 19349 23837  260.47  290.13  293.34 %3 (P/B) 1.90 1.65 1.51 1.36 1.34
LEBRFINEE 0.00 0.00  13.71 4.92 6.67

FURFBR AR & 910.90 1,252.51 1,378.32 1,507.71 1,630.80
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SHANXI SECURITIES CO., LTD.
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KFABAEFEIEHFUHBICEAIESFSAIE, KAKE, UBMORWSE, Bz, ZYHEAERR
Ho AREFMNERBRRAANARIAR. FAREE, TEH, UEASEXREPHEKEESRNR
MR BEEREEZIMEMHE XM, RAKERFHHABSHNSG . sl d 2P RERENERRE
Skt ATEERFAF o

HRAVFREINAA :

LRE LT HER 6--12 MR RAARIRRN (ST IEH0) B RHIE Ei a0 keriE A E. Hod: 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)
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EN: Ttk ST EERE T 15%LL L
Wi TSRk ST BRI T 5%-15%< [8);
hif: TR SRR B R BN T -5%-5% 2 18]
W FUTEKIEE S EEIR BN T-5%- -15%2 [8];
T FURIEE S EEIER-15%L L.

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. NRRR/BED

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
ESHARHXMEmEEE 799 SERE T RERYITEA X EEFH—K =
LSR5 3 SHE 02 = ERE =

pN =
KETHAEEH O SERFLAE28E ItRTAMXFERERAH 28 S48
BiE: 0351-8686981 EfrdLtE

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

EELW RS — R SFEAN R oF A Y



