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> 2022 FRT=FESLPUE NI 35.44 1270, [AIEE-23.07%, VARRSFE
10.79 127G, [EH-32.30%, AT ROE3.61%, R4 3.12pct. Q3 SEHLE L
N 13.19 1278, [AIEE-7.17%, HEHFFRNE 4.47 1270, [RIEE-18.59%.
BHEEA:

> BT, BENE, BBEWSHEARE. 2022 R =28 0 E LS SE L
A 10.551276, ALK 11.35%, SRS /MR R, 20 5l
9.12 1Z7eH1 3.39 1250, R 8.81%A1 25.36%; HLHML 5 LI 0.15 27T,
N 98%, BEE A E RIS 5.58 1470, NI 16%.

> BATBEHMEEEE. AR =FERBGE MR 1237 1276, 1714
57 Ao b Q3 M ALEL T AEL 8.05 127G, (T =ZERE 65.08%, JBAN ik BT
I, AR IPO A& FE, BE 10 H30H, F% IPOTH 12 %, 17
MEHES 2 20, MHEL 2021 4 T 14 47

> ABTENEPRERY E. ARSI RB T E SR # %, WYY
B ORRAEE. B AR =D TR HE R ), SR BRI B R KT I T AR
BE 2022 4F 10 H 30 H, M@ EE A SE AL 1550.11 1275, R
+40.88%, HEMFSWNIAPRSGE, =ZFEHH+22.21%.

BHATR . AHESFTRRFERYL: AFMEATRIERE AR, RHHRE ST &
RIBHIWIL, BODTATIE BBt S WA T 25 i A AT T A 50,
S 137N RIS AR &R, HERE A= QIR BTSN, EAEE SR 71.72
1278, BB AR KA G5, AR TATEZ O g 7). Tt A w 2022
HE-2024 £ 43 HSLBUE ML RON 53.99 127G 63.08 12701 70.13 {476, K
-15.75%- 16.83%A1 11.19%; JHEESFIE 16.93 1475 20.77 /¢ TCH 24.32 12
TG, HEHK-34.01%- 22.65%H1 17.10%; PB 43724 1.02/0.96/0.90, 45 T“HiHF-A”
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SHEE 2020A 2021A 2022E 2023E 2024E
BNz TT) 65.28 64.08 53.99 63.08 70.13

YoY(%) 31.82% -1.84% -15.75% 16.83% 11.19%
YFEEEFIEZTT) 22.92 25.66 16.93 20.77 24.32

YoY(%) 22.34% 11.98% -34.01% 22.65% 17.10%
ROE(%) 9.77% 10.18% 5.20% 5.99% 6.60%
EPS(T) 0.63 0.71 0.36 0.45 0.52
BREE(T) 6.26 6.89 7.01 747 7.93

HHL W ERE —RRESIFEAR LK FA




fr—\ LI 75 9 35 % £ % PR 24

SHANXI SECURITIES CO., LTD.

NRWR/ TS

P/E(f5) 11.35 10.07 19.61 15.99 13.65
P/B(f%) 1.14 1.04 1.02 0.96 0.90
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Bt fERdILT) 2020A  2021A Fligz=dz ) 2020A 2021A  2022E  2023E  2024E
LhmEg 210.83  233.53 25221 28247  310.72 =11 0N 6528  64.08 5399  63.08  70.13
CRIR T 38587 476.88 515.04 55624  611.86 FEBRASPEN 20.84 3426 3421  37.67  41.04
VL ESEYSULEN 2.58 8.67 9.36 10.11 10.92 Hep: RELSTHEHFRAN 1194  13.61 13.91 16.15  17.85
Rl B E AT 283.21  285.88  300.18  324.19  340.40 S5 FREH AN 5.72 6.45 6.16 7.28 8.45
MENBEF=ETT 882.49 100496 1076.78 1173.01 1273.90 BEFEEEARAN 11.81  13.85 1414 1424 1474
KHIBRAUR 55 67.01 78.63  92.16 108.08  127.54 FIR AN 8.25 8.19 5.88 8.55 8.81
faia g5 0.21 0.20 0.20 0.20 0.20 ‘R 1892 2834 1381 16.78  20.20
EE %= 3.37 3.19 3.22 325 3.28 HAobll U 0.05 0.05 0.09 0.07 0.08
TR B 3.85 3.68 3.81 3.97 508 EHlXH 3729 3359 3095 3482  37.04
BE 0.00 0.00 0.00 0.00 0.00 FiAR2E 27.69 3029  23.04 2826  33.09
B AR AER AN T~ 9.66  13.58  14.94 1793  22.15 FRig#t 4.77 4.66 5.76 7.06 8.27
ERHBE~E 84.10 9929  114.33 13343 15825 AR 2292 2563 1728  21.19  24.82
#ERM 966.59 1104.25 1191.11 1306.44 1432.15 e DBERRIRE 0.00  -0.03 0.35 0.42 0.50
EHEAE R 4.86 2.40 2.28 2.40 2.52 UE)ERS NS E e 2 | 2292 2566 1693 2077 2432
oM EMAR 0.00 0.23 0.24 0.27 0.28 NERER 0.00 0.00 0.00 0.00 0.00
ISARES=YSULEN 11457  80.52 8294  91.23  100.36 ZEMNEFRE 5165 17.02 2.36 0.87 3.56
BAZERGR 322.82 40843  420.68 471.16  527.70 BAMNEERE 632 091 -1.03 -1.15 -1.27
HAtREn sl 28.41 30.64 3217 3539 3893 ERMUEERE 136.82 1237 5255 6559  83.04
mENGRETT 470.66  522.23 53832 600.45  669.79 CERTRFM -0.29 0.00 0.00 0.00 0.00
KHAESK 0.00 0.00 0.00 0.00 0.00 NEREFE 78.56 2848  49.16 6531 8533
INADREE-3 238.04 30233 29326  322.59  354.85

KHIRIAF 5% 6.41 1036 1087 1218 1340  [EEitod 2020A 2021A  2022E  2023E  2024E
2 IVADEN 0.00 0.00 0.00 0.00 0.00 Bl 6528  64.08  53.99  63.08  70.13
it fa 0.00 0.00 0.00 0.00 0.00 IR (%) 31.82% -1.84% -15.75% 16.83% 11.19%
HARAERAN T R 16.91 17.15 1664 1747 1834 Y3 EFEF5E 2292 2566 1693 2077 2432
ERHAGRE 261.36  329.84  320.77 352.24  386.59 IR (%) 22.34% 11.98% -34.01% 22.65% 17.10%
fRéat 732.02 85207 859.10 952.69 1,056.38  EARULZE(EPS) 0.63 0.71 0.36 0.45 0.52
MEEREAT 23457 25217 33201 353.75 37577 @ BE~ 23448  252.05 32537 346.68 368.26
BRA 3589 3589 4644 4644 4644 BRRFE~ 6.26 6.89 7.01 7.47 7.93
BREANRE 82.66  86.84 147.76  147.76  147.76 PR #E(ROE) 9.77% 10.18%  5.20%  5.99%  6.60%
AEEERE 11593 12932 13781 15955 18157  WEZE(P/E) 1135 1007 1961 1599  13.65
IEfS2 e 234.48 25205 32537 34668 36826  THZE(P/B) 1.14 1.04 1.02 0.96 0.90
LEBRFINEE 0.09 0.12 6.64 7.08 7.52

FURFBR AR & 966.59 1,104.25 1,191.11 1,306.44 1,432.15
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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 £
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A: TR EIERNTFT RN EERY;
B: TR THEMNEEEL.
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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.
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ESHARHXMEmEEE 799 SERE T RERYITEA X EEFH—K =
LSR5 3 SHE 02 = ERE =
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BiE: 0351-8686981 EfrdLtE

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