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> AFEIRAG 2024 FAFER: 24H1 AF] SLIUENIN 158.22 1270, [FIE+
14.74%; SEBLARRSFNIE 5.75 1270, [FIE+ 58.94%; H9E/E A REAFE 5.25
1275, [FIEL+ 100.89%; AR 0.15 70/, [FIE+50.00%; HnBCF
R PEIEE R 5.10%, [N 1.62 ME s BN R 12.68
1075, TR+ 279.90%. 24Q2 & SEPLUELILA 85.07 1476, [FIEE+10.37%,

WH+16.30%; SCHLEBESRE 2.65 1470, [FIHE+49.81%, FREHE-14.42%; 41
e 55 FNE 2.43 1270, FH+71.14%, HH-13.82%.
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HI1 Z#E B ER K 13.3%, HiEmT2E 52 ME7 A KBEEFE
WK 5.20%, G ET2E 038 ME A AR 23 FIRIUEREE R B AF,
24 M PR AR SLHUK B 86.79 LT TORY, [RIE+27.81%; HhAdif
KRR 548 0%, [FI+34.49%; M EESLH 82.56 14T K, [FE
+28.18%. MAMZHEIGK M, HPRAFIRCEL S5 1561 I, AlFEHHT
S KT, A E+33.08%; B HAFA S HEERM 63.19 /G, [
+34.25%.

> BRANSE, 24H1 ARG SRF. 24 F HI AR BFIZELI 7.33%,
[FIEEER T 1.95 AN E 70 s, EEL BRI 17 24Q2 BAH LI 6.48%,
FLLIRTE 1.29 N4, AL 1.83 NE 2, 3R 2R SRR R A4 i
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SHANXI SECURITIES CO., LTD.
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> BMBETEM, 2023 E4LERE 55%, WEEKEETER S AFE

. AT 2023 S LLUHIE 55%, IFT 2024 4 3 KA AR =R AR EHR

FUAI, 4 H il =4 DAL 77 2 3R T BC AR R AN > T f i = 4 SE IR 43

A B ) 30%, FLAAREEANERE R4 A 40 LU BIAR YR SF FE B A Ol %i s

TR oE . AR B MG E TN, SRS ) kA R s v

FEEN, G K TR, B SCRFA R 4 AR
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> AFERMEREAOVE N R R &, 2023 FFIIE RS K LA R Y

F&%,*%ﬁé%ﬁMm?%EﬁﬁﬁAﬁ@é%ﬁﬁﬁT%%ﬁi
o Tt AT] 2024-2026 4F EPS 43774 0.26\0.27\0.30 JG, XN 2vH] 8

H 30 HYS#ANT 3.56 76, 2024-2026 4E PE 7354 14.0\3.4\11.9 {5, BEX

B sh TR
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> BN TR E R SRS KT B KU RS s A

T TR B AR S5 B8 P2 NI A T

%% B 98 51514 :
oiHER 2022A 2023A 2024E 2025E 2026E
BEWEANEATT) 25,357 27,333 28,060 28,921 29,769
YoY (%) 113 7.8 2.7 3.1 29
#FEER T 347 840 991 1,035 1,164
YoY (%) 2205 142.0 18.0 44 125
EFIZE%) 6.9 6.2 7.1 72 7.3
EPS(#5E/7T) 0.09 0.22 0.26 0.27 0.30
ROE(%) 45 7.1 8.0 7.9 8.3
P/E(fZ) 39.9 16.5 14.0 13.4 119
P/B(fZ) 1.4 1.3 1.2 1.1 1.1
BT (%) 1.4 3.1 3.5 3.6 3.9
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#EABRFE AT MiEFE@EAT)
y 2026E
mENBEE 5265 6363 6210 9041 8229 A 25357 27333 28060 28921 29769
me 2521 2499 3052 5013 4909 Bl A 23595 25628 26065 26833 27588
RIS EE AR B2 R YT R 1308 1825 1392 1924 1489 Bl % & R M 138 150 152 153 158
SIS 243 161 254 173 266 Bl EH 46 52 51 49 51
o 673 1037 702 1089 753 EEER 455 502 505 521 536
HbiRah = 519 841 810 843 812 M4 %R 151 179 123 154 165
EFRBh&B = 12978 17142 16918 16775 16577 455 %% 149 182 163 137 99
KHEAIR & 3442 3494 3844 4225 4638 EFER A% -357 -16 -149 -193 -125
Bl E %= 6612 10052 9698 9294 8791 NN ETEHRE 0 0 0 0 0
TR B 1734 1856 1737 1684 1635 ¥ EPW 244 270 291 324 355
HitdER &~ 1189 1739 1639 1573 1513 ElFiE 743 1055 1242 1335 1516
#ER 18242 23505 23128 25817 24806 2R ON 8 19 12 14 13
Fahtafx 4243 6457 4817 6788 5438 Bl 43 49 30 34 39
FEHAME R 1325 1385 1385 1385 1385 FiaRE 707 1025 1223 1315 1490
INARE Sy ISR B 1339 2975 1413 3104 1540 FRiS#t 182 148 187 233 273
HAtREn s 1579 2097 2019 2299 2513 BEFE 525 878 1036 1082 1217
E| el 2261 4700 5393 5327 4760 LB F R 178 38 45 47 53
KHAER 1581 3732 4426 4359 3793 VAR AREFE 347 840 991 1035 1164
HtpIEFR BNt i 680 967 967 967 967 EBITDA 1792 2262 2394 2523 2726
fzait 6504 11157 10211 12115 10198
DA RN 1526 1447 1492 1538 1591 FEMFLLER
;N 3886 3886 3886 3886 3886 SUHEE 2023A  2024E  2025E
EARLNTR 5004 4812 4812 4812 4812 )543 P2
Bl 1516 2296 3021 3778 4630 E I (%) 113 7.8 2.7 3.1 2.9
VBB AR RN 10212 10901 11426 12163 13017 Bl Fl5E (%) 17.0 42.1 17.6 75 13.5
SfRF R R AN A 18242 23505 23128 25817 24806 VAB TR AREFIE%) 205 1420 18.0 44 12.5
kFlae S
NerBEE AT EFE%) 6.9 6.2 7.1 72 7.3
SUHEE 2022A 2023A 2024E 2025E 2026E B FIEE(%) 1.4 3.1 3.5 3.6 3.9
ZEENUER 1671 979 1075 2795 1252 ROE(%) 45 7.1 8.0 7.9 8.3
T 525 878 1036 1082 1217 ROIC(%) 4.3 6.2 6.1 5.9 6.3
TIBPESH 976 981 1036 1101 1167 #iRgeh
eI 149 182 163 137 99 BERRER%) 35.7 475 44.1 46.9 41.1
b3 L ES 244 2270 291 324 355 mahtbZ 1.2 1.0 13 13 15
BEEAeTa -125 -825 842 840 -842 REfLLZ 0.9 0.7 0.9 1.0 12
HitZEWMER 391 32 27 -41 -34 EEaeh
BEEDRER -748 -1009 -494 593 579 REERER 1.4 1.3 12 12 12
BHAENTER -476 60 28 2241 776 R AR 16.8 17.4 17.4 17.4 17.4
AR SN 17.2 11.9 11.9 119 11.9
SRR (T EEL xR
BRWE GRS 0.09 0.22 0.26 0.27 0.30 P/E 39.9 16.5 14.0 13.4 119
EREENER(EIHME) 0.43 0.25 0.28 0.72 0.32 P/B 1.4 13 12 1.1 1.1
BRSE= (RIS 2.63 2.81 2.94 3.13 3.35 EV/EBITDA 9.3 8.6 8.2 7.1 6.5
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SHANXI SECURITIES CO., LTD.
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KFABAEFEIEHFUHBIEAIESFIAIE, KAKE, UBMORAWSE, Bz, ZYHEAERR
Fe RAMNIESFMRB/ENARTFU 20T, RIEFERIFEEEEMR, MRAFEZLFE, SHELER
BIBKIE. AMEFWERHRRAANARI S RATEE, FH, BEA2ERREDHEEER
BERSU R BENKEEZIEAMRERNMME. FAFKERFABCHSH. sl dEhRERENE
BABCEMARERFF.
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RELZMm AR 6--12 N ARAQTRRMN (SEITAIEH) Ext EHAE SR HAREIE A EE. Hd: A K&
LUPR 300 I8 AEE; =R RIS MR A EE,; BRUVEEIERAEE,; ZRUUME
ERIFEEIREEARE 500 e AEE.
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BUE AR AR RITR . (MREE. =B SRS REGIRERIATITER)
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T FURIEE S EEIER-15%L L.
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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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