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=R 1350 1782 1521 1258 990 ARMMEE I 0 16 0 0
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AR T 255 921 918 914 914 F A 568 648 475 756 884
SRS F >4 1942 3026 2709 2389 2069 ER & -2 -4 -3 -3 -3
b vl -3a8 4324 5915 6143 6869 7632 178 % 3 566 644 472 753 881
48 B3 3 143 0 0 0 P43 53 70 49 79 92
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HA 203 291 321 392 442 BE- 3% %1 E- 24 37 18 28 33
b 5 A At 650 1055 975 1190 1348 13 & T &8 %A1 489 538 405 646 755
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A 131 227 227 227 227 2022 2023  2024E  2025E  2026E
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R AfAt 846 1414 1302 1486 1614 ERIR L ON 40.52%  21.59%  2.74%  29.56%  12.73%
JHMFR RS 472 581 599 627 660 EBIT 30.59% 16.25% -24.24% 57.47% 16.52%
A 507 520 520 520 520 EBITDA 31.36% 21.41% -0.44% 34.98% 11.57%
FANR 852 1313 1313 1313 1313 V2 & T H N 8) 4 A 32.05% 10.01% -24.70% 59.51%  16.99%
G A E 1648 2087 2409 2923 3524 FEAIRA
BARERELH 3478 4501 4841 5383 6017 EXIES 51.22%  49.48% 44.35% 47.58%  47.22%
R AF ARk AR AL A K 4324 5915 6143 6869 7632 Rk 29.82% 27.48% 19.68%  24.22%  25.14%
ROE 16.26% 13.71%  9.54% 13.58%  14.10%
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2022 2023  2024E  2025E  2026E B A
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gl BT 115 168 317 320 320 RAE 3.7 2.7 3.5 3.8 4.1
W 4% R -24 -15 5 -2 -5 B/ ok S 2.8 1.8 2.6 2.9 3.2
By Qg mmA “=") -140 -202 -20 -151 -113 FBRS
TERFEEH -218 -538 166 -276 -146 R MR B A% & 4.6 3. 4.1 4.1 4.1
£& 163 279 17 148 110 B R E 1.8 1. 1. 1 1.7
BEEHAER 407 267 907 714 955 R RAER 0.4 0. 0. 0.4 0.4
FARLSE -509 -467 0 0 HRFER (L)
PSRy 86 -668 0 0 HAL .9 1.0 0. 1 1.5
b -63 -77 3 3 3 HREENER .8 0.5 1. 1 1.8
B EHALR -486  -1212 3 3 3 HRA T~ .8 7.5 8.2 9.1 10.3
AR 34 225 -175 -31 -29 AL
M AR 169 13 0 0 0 A 48.8 44.4 58.9 36.9 31.6
A 53 383 -88 -130 -149 LT 7.9 6.1 5.6 5.0 4.5
EFEHNER 256 621 -263 -161 -178 EV/EBITDA 41.9 23.3 28.5 20.6 17.9
A Y A BR 184 -321 647 555 779 EV/EBIT 50.8 29.5 47.4 29.4 24.4
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