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2022 ( ) 51 0%

2023-2025 EPS1.45/1.65/1.86 15%/14%/13%

12.3 2023 85 PE
(1)2022 2386 26.6%
26.6% 4.3 1246 2%
13.9% 2 10.8% 1 (2)2022
61  (-23%) 14.4% 7 (3)2023
ROE (1)2022  ROE12.13%(+0.50pct)
ROE10.95%(+0.03pct) ROE10.5%
2023-24 ROE11%/11.5% (2) 73.77%(+0.09
pct) 75% 2.71%(+0.14 pct)
17% 10% 2023 131%
(3) 0.78 0.83 1.35
(1)2022 436 (2013
) 233% 3.8% 2.6 1.39
(047 (2
2023 3)
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2023.04.07
2021A  2022A 2023 2024E  2025E
e 1073272 115635 1304054 1460157 1620505
963,697 1,038,792 1,172,764 1,312,203 1,455,306
5,930 6,579 7,434 8,326 9,242
5,948 6,328 7,151 8,009 8,890
24286 25061 28318 31717 35206
EBIT 48067 50,781 60077 67906 76,681
-515 -563 0 0 0
631 1,164 1312 1,469 1,631
(60 139 O) 3,804 3,183 6,023 7,090 7,674
38,782 43049 48871 555590 62,782
7117 7,611 8,735 9931 11222
2,852 3,696 4242 4823 5,450
27,618 31276 35893 40,806 46111

186,067 248,761 160,439 120,400 98,099
44,242 51,658 51,658 51,658 51,658
96,160 109,881 123,602 137,323 151,044

12.30 67,551 66,806 65498 64,027 62,393
10.30 299366 387,177 431,627 476077 520,528
: 1,361,726 1,613,166 1,661,584 1,764,143 1,877,925
7.87 787860 873373 881,656 938,586 1,000,808
215523 316,734 316,734 316734 316,734
358,343 423059 463,194 508,823 560,383
(1c) 653924 813421 871,924 935920 1,005,847
WWW.Crec.cn NOPLAT 38966 41,705 49,339 55768 62,975
it 10926 11498 10158 10321 10,484
27,718 29,039  -44597  -1,970 9,673
53713 -59,744  -04455  -94386  -94,315
23897 22496  -79554  -30,266  -11,183
13069 43552 12790 61029 78,718
-77,458
500 2018
500 56
500 13
%
52 4.99-7.87
194,800
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D 15.6%(
2% 38% 2022-24 CAGR=12%
2022 13% 4.3 (2)2022 11%
21% 6% 2023
3) 3019 81% 11%
986 223% 752 400
D
MKM SICOMINE 2022
30 25% 0.5 60% 15 ,
0.95 13%, 2.36 10%, 44.7
16% (2)2022 51 70% WIND2023PE
13.8 12.3 660 (
1948 )
1 2020-2022Q4
22Q4 30323 11.1% -16.9% 28486 10.5% -18.1% 1838 21.1% 2.1%
22Q3 19831 35.2% 78.2% 18719 35.1% 87.8% 1112 37.9% -19.1%
22Q2 12119 17.2% -13.9% 11321 14.1% -16.8% 798 90.7% 66.6%
22Q1 6057 84.0% 84.0% 5662 81.7% 81.7% 396 123.6% 123.6%
21Q4 27293 4.8% 0.9% 25776 4.4% 1.2% 1517 11.3% -3.1%
21Q3 14664 8.3% -10.6% 13857 7.3% -15.4% 807 23.1% 113.5%
21Q2 10337 18.8% 32.2% 9918 20.1% 34.2% 419 23.1% -6.8%
2101 3292 -2.5% -2.5% 3115 -2.3% -2.3% 177 -6.0% -6.1%
20Q4 26057 20.4% 16.4% 24694 21.2% 17.1% 1363 6.8% 6.6%
20Q3 13542 24.3% 24.6% 12913 25.3% 27.3% 629 7.0% -19.1%
20Q2 8703 24.1% 37.3% 8256 24.2% 41.2% 448 23.1% -11.2%
2001 3376 7.8% 7.8% 3188 4.1% 4.1% 188 162.7% 162.8%
2
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
11 69 75 67 74 94 104 123 125 161 172 237 252 276 313
54% 518% 9% -11% 10% 27% 11% 18% 2% 28% 7% 38% 6% 10% 13%
248 248 248 248 248 248 248 248 248 248 248 248 248 248 248
EPS / 0.05 0.28 0.30 0.27 0.30 0.38 0.42 0.50 0.51 0.65 0.69 0.96 1.02 1.12 1.26
PE 103.6 16.9 12.8 11.3 7.2 6.1 6.5 22.1 13.4 11.8 9.5 6.1 5.0 4.7 4.7
PE 137.7  20.1 16.2 14.7 8.4 7.1 18.6 38.9 18.5 12.7 11.0 7.0 5.4 5.6 5.4
PE 78.0 14.5 10.8 7.8 6.5 5.2 4.6 13.9 111 11.3 8.9 5.2 4.5 4.4 4.0
76% 79% 81% 83% 84% 85% 84% 80% 80% 80% 76% 77% 4% 74% 74%
ROE 2% 12% 12% 10% 10% 11% 11% 11% 10% 11% 11% 13% 12% 12% 12%
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GUOTAI JUMAMN SECURITIES (601390)
/ 70% 274% 13% -201% -57% 188% 249% 436% 206% 70% 94% 123% 47% 139%
wind
3: ( 2022 )
*)
( ) «c ) « D
0.09% 64.18 1.50
83% 60.17 60.26
/ / 0.10
3.13% 722.07 25.26
SICOMINES 41.72% 45.86 30.92
0.25% 57.21 0.32
2.24% 47.00 3.17
2% 21.38 21.60
0.06% 1.35 0.11
MKM 2.08% 3.10 1.76
80.2% 11.95 12.35
0.21% 0.32 0.09
1.15% 17.94 0.95
2.81% 44.03 100% 154 154 2.36
54.62¢g/t 0.09 0.005
0.63% 411
2.371% 15.47 100%
118.17git 0.08
3g/t 0.0003 100%
7.00% 8.97
5.09% 6.52 100% 3.3
200.51g/t 0.03
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