(o) LU 7 i %

%) SHANXI SECURITIES

N
S Bl saRy
a
TS 7[@
‘*’i“-'i;»»;‘};"'*" ESHRFIRE
HEZ I NHiBiE% (601108.SH) Mk A (4EH)
EEBR NS, MESERERaE
202345 A8 H DRI/ ATRIR

PRIA—FHIARA

20%

10%

0%

T T T T T
_10%2105 22/07 22/09 22/11 23/01 23/03

— Wi@iEF —— LiEEH

HRRE: &E
HiA%EE: 20234 585H

&M (o 7.87
BERA (ZhD: 46.44
TIERA (Zh: 46.44
RIBHE (27! 365.46
Eah¥dE: 202343831 H

BRRAEE” (L) 721
FREXLTR (JU: 3.18
BRARSEFE (JT): 1.76

FURIRIR : &IE)

SR -

PO}

Pl 4RES: S0760511050001
BiE: 0351--8686985

BRFE: liuli2@sxzq.com

FNEHHE

Hulk B2 4RE%: S0760518030001
BiE: 0351-8686900

BR#H: suntiantian@sxzq.com

BEFHR

> N ERAT 2022 SRR L 2023 —ZER, 2022 FESEIUENVYRON 48.28 147G,
LR 24.67%, SEIUARERSFE 15.17 1256, [FIE R 40.88%, MIACT
%] ROE 4 4.96%, [RIELI/> 5.72pct. 2023Q1 SLHLENVIRN 17.86 1275, [F]
P K 174.23%; SCHUABRHSRIE 4.94 1270, [FIHHEK 214.54%
BHREA:

> BEWVEZRITR, BEREHERWS. 2022 FARLL/GE/F L/
BAT SN 43 530N 11.83/14.6/7.47/4.52 427, [ EL-13.06% /+5.42% /-8.76%
/-29.95%; HENS KIE T, [FGFEK 88.12% % 1.52 127t. WEWIN,
AT B KA BRI S ot R T, 4 30%. 15%, A LR AR T
8.63pct. 2.70pct, LALLM MRIRNER — K3k, HEHIL 37%. AT HE S
EERWE, 239008 30%. 3%,

> BERIT QI BEEBR. i TWHE R = Mg ta 7t 5 4 M i i
AT, AT EE KBATI SRR . A REA SN i 2022Q1 1
T 5.57 42 75F] 2023Q1 # 9.33 A2 TN 14.90 1275, BATI SR F H
N 101.88%% 0.76 147G

> REZEESENRIG), BEPMRE K. A 5 FRE8 R THE K2 7 5e
BB R, 2022 FE K, AW BRE R 2461 1470, [FIH+10.5%:
Hh RS E M 1064 1470, FFRFRBHE S 3 . #E 2022 K,
TF 3 3 G PN BRIE 1112 1270, FIEE+8.59%, i /A BE K4 P 8 A 4y
A 53.51%F1 46.49%. TWHE A 2022 F AR R ZEHE 4 MFIE 42.62 1276,
[ Lb+77.23%, SR 4624.09 156, [FEHE+52.48%.

> BATW R RPN, BRI ERERN. AR L WHLHIRRHEE 5%
l#h, R “1B3N” A, RS HBEA. Pk, #ESVaE, K
BORE LA F . KR 7S, BiBURE DA O 3 BFTkh 8. 2022 4F,
A A BRI 39.96 1476, HEZATIEES 41 fi7, o IPO #iA 8.68 147G,
[ EL NI 85.25%. 2022 4F K, ARIH#EAR 15 28, 1745 26. 2022
A A BUR B U 687.67 1475, RIEE+2.11%; ARV ft S w5t Tt o
FAN13.11%, BiFEE 3,

BRI ASE AT R A FERRBRINL . W5 RN & &+
TWHLH X AE SR A ), FIFERRIEINLA S50 mifE % T EREK.
TR TR BRI EREX AR SRR 2.0 BRI,
RKBAT. FH. BEWS KRR BREAL, FE)E. it 2023
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SHANXI SECURITIES CO., LTD. NEIHR/ BRI

TR 2025 AR SEBLEDLURN 66.63 127G 77.83 {201 85.87 1406, K
38.04%. 16.81%H1 10.34%; HEEAHE 17.82 1475 19.90 1476 22.59 12
JG, MK 17.43%. 11.67%F1 13.53%; PB 4375084 0.92/0.82/0.71, #EfF “HfF
-A” VW

KBRS SRl KIE s, SR R T, 28] HELBOR RS F

W % B i S kA

L EF 2021A 2022A 2023E 2024E 2025E
Bz TT) 64.08 48.27 66.63 77.83 85.87

YoY (%) -1.84%  -24.67% 38.04% 16.81% 10.34%
VAEEEFIEA{Z T 25.66 15.17 17.82 19.90 22.59

YoY (%) 11.98% -40.88% 17.43% 11.67% 13.53%
ROE(%) 10.18% 4.60% 4.50% 4.45% 4.40%
EPS(T) 0.71 0.34 0.38 0.43 0.49
BR2%E~(T) 6.89 6.99 8.53 9.62 11.05
P/E(f%) 11.07 23.12 20.49 18.35 16.16
P/B({Z) 1.14 1.12 0.92 0.82 0.71

BRIEIE: Wind, WAIESHAZER
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W iR F=MU G ERRET D

BEHEFRAZT) 2021A  2022A 3 , 5 Fligz=dz ) 2021A  2022A

KhES 23353 218.03 239.84 287.80  339.40 ElleN 64.08 4827  66.63  77.83 8587
SR 476.88  654.61  720.07 792.08 871.29 FEHBRRIAESEBN 3426 3139 8424  41.13 4522
B SRR B R 8.67  10.38 1142 1256 1381 Hep: REZSHESHABA 13.61 11.83 1507 1737  19.96
R B AE 285.88  259.81 272.80 286.44  300.77 UE AR EE RN 6.45 4.52 6.04 7.13 7.31
MENEF= & 1004.96 1142.84 1244.13 1378.89 152527 BEFEEEARN 13.85 1460 1612 1663  17.94
KHEIRBUR & 78.63 83.48  94.69 10748  121.03 FIESY: 2 ON 8.19 7.47 9.47  10.10 11.41
B B 0.20 0.18 0.18 0.18 0.18 BEEW 2834 1352 19.87 2654 29.19
Bl E %= 3.19 271 3.05 3.05 2.99 EAotball YN 0.77 0.69 0.05 0.06 0.06
TR B 3.68 3.40 3.57 3.75 3.94 Elx 3359 3221 4289 5132 5578
wE 0.00 0.00 0.00 0.00 0.00 FlE B ER 30.29 1584 2374 2651 30.10
HARAER BN~ 99.29  114.08  42.53 70.11  121.23 FRiS®t 4.66 0.68 5.94 6.63 7.52
ERsNE~ET 198.58  228.16  168.33  208.87  273.68 A FE 2563 1516  17.81 19.88  22.57
#ER 110425 1256.92 1412.46 1587.76 1798.95 B DRI -0.03 -0.01 -0.01 -0.02 -0.01
FHHARE K 2.40 1.09 0.00 0.00 0.00 HPREBARRZEFE 2566 1517  17.82 1990  22.59
ZHMEERMAGR 0.23 0.85 0.98 1.12 1.24 meRER

IVAR SN &N 80.52  103.08 118.54 13632  149.95 ZEMMEHERE 1558  -62.64 4136 1092  -21.01
SR EE R R 40843 50020 55022 63275 759.30 BEMIMEERE -0.91 0.70 1.42 1.79 2.00
HitiRanfafs 30.64 2312 2670 2659  25.76 ERMUMEFRE 1237 27.65 -7.34 437 -21.54
RENARAT 52223 62833  696.44 79679  936.25 SLET TN 0.00 0.03 0.00 0.00 0.00
KHEAERK 0.00 0.00 0.00 0.00 0.00 MR 2 27.04 3427  35.44 834  -40.55
IVADREE 302.33  252.86 26550  279.35  273.62

KHARI {70 10.36 8.03 8.83 10.27 10.40 2021A  2022A

R IVADEN 0.00 0.00 0.00 0.00 0.00 ElgN 64.08 4827  66.63  77.83  85.87
it stk 0.00 0.00 0.00 0.00 0.00 A ER (%) -1.84% -24.67% 38.04% 16.81% 10.34%
HARIER BN T 99.29  114.08  42.53 70.11  121.23 VAREAFIE 2566 1517  17.82 1990  22.59
ERFAEESIT 329.84  298.84 319.88 34427  349.61 HEC R (%) 11.98% -40.88% 17.43% 11.67% 13.53%
faEat 852.07 927.17 101631 1141.06 1285.86 FERUYER(EPS) 0.71 0.34 0.38 0.43 0.49
FEENEAT 25217 32975 396.15 44670  513.09 BB 252.17  329.75 396.15 44670  513.09
BA 3580  46.44 4644 4644  46.44 FRREE 6.89 6.99 8.53 9.62 11.05
BAANH 86.84 14776 14776 14776  147.76 BT # (ROE) 10.18%  4.60%  4.50%  4.45%  4.40%
AR BERE 12932 13531 201.95 25250 318.89 HEZE(P/E) 11.07 2312 2049 1835  16.16
VARG 252.05 32951 39636 447.04 513.41 T E(P/B) 1.14 1.12 0.92 0.82 0.71
DB RN 0.12 0.24 -0.22 -0.34 -0.32

SR AR R AN 1104.25 1256.92 1412.46 1587.76 1798.95

BRISkIE: Wind, WWFEIESFER
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SHITAIE :

KFABAEFEIEHFUHSBIEAIESFIAIE, KAKE, UBMORAWSE, Bz, ZYHEHAERR
Hoe FAINEFMAREHABTMURLT, RIEBESRIEGZEAN, MRAETUHFE, 2thERESR
BEKE. AREEWERERRAANARI R, FAREE, TE, OERERREHHEEFHEE
BERSU R EEHKEEZIEAMRERXNME. FAFKERFABCHSH, sl dEhREENE
BB SR ANREFAF

HRAVFREINAA :

LRE &7 HER 6--12 N BARTRIRRMN (BT 50D X E IR EIE B RERIE A . Hb: A IR
LUPR 300 58 AEME,; ST RUAZIRBIE MM s B0 EE,; BROVEEEHAEE; ERUNH
ERGEEHTIRE 500 EHAEE.

TR : ELERRLEZNER, REQABBLEZRNNERNEXRIHESH, IEHMERE,
BEERHAMOREITR. GRES. MoMBSREREFRERATITR)

PPRIK R

— AR
EN: TR AR EERE R 15% L L ;
i FUHKIERSE AN EEREA T 5%-15%2E);
Rt TRTEKIE ST AR BRI T -5%-5% 2 [8];
B KRR R AR IR T -5%- -15%Z 18] ;
S FHRIETE SRS IR H-15% L L

SR

SEAT: T RIBBRAR E R 10% L ;
RSAM:  FOHKIEE R T-10%-10%2 8);
EEAT:  FOHRIEE RN - 10%

— R TR

A: TR EIERNTF TR EERY;
B: TR THEMNEEEL.
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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.

W IES SRR :

i I

EEHBEMXEILIKE 5159 SRR T HRERVTHEARXWEIEEFH—K =
BRI D NS FE 6 1% E 517 B
pN =
XETHA#H O SERFOARE2E tERHTEBXRFEREAKXE 28 S4iE
BiE: 0351-8686981 E3| sl o =3
http://www.i618.com.cn HiE: 010-83496336
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