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RAB MR A (T T R) 2,067.68
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(%4 31/12; RMB & %) 2023A 2024A 2025E 2026E 2027E
EXXON 8,423 10,074 11,293 12,544 13,812
wkE (%) 21.0% 19.6% 12.1% 11.1% 10.1%
)2 &4 A i 961 1,149 1,249 1,419 1,579
WRE (%) 28.7% 19.5% 8.8% 13.6% 11.2%
A E (%) 41.1% 41.5% 41.5% 41.6% 41.7%
a4 A E (%) 11.4% 11.4% 11.1% 11.3% 11.4%
MR EF (L) 0.47 0.56 0.60 0.69 0.76
HRAF () 4.51 5.51 5.09 5.46 5.88
R E 11.23 9.39 8.64 7.60 6.84
o E 1.16 0.95 1.03 0.96 0.89
BEKEE (%) 3.56 4.79 5.21 5.92 6.58
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2023A 2024A 2025E 2026E 2027E
LR IN 8,423 10,074 11,293 12,544 13,812
B b ik A -4,961 -5,890 -6,607 -7,328 -8,057
2.4 3,462 4,183 4,686 5,216 5,755
GEE @ -1,863 -2,211 -2,428 -2,659 -2,914
ERER -630 -699 -881 -978 -1,077
BEBEA 1,384 1,576 1,741 1,977 2,198
W45 % -20 -13 -15 -16 -18
&AL AT 3 A 1,363 1,563 1,726 1,961 2,181
P A3 A%, -323 -370 -411 -467 -519
A4 A 1,040 1,193 1,315 1,494 1,662
PE AR & A 961 1,149 1,249 1,419 1,579
-3 & SR R 79 44 66 75 83
EPS (1T) 0.46 0.56 0.60 0.69 0.76
Bl eb 3 K %
BN (%) 21.01% 19.59% 12.11% 11.08% 10.11%
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2023A 2024A 2025E 2026E 2027E
NERAEF N 3,596 4,254 6,599 4,425 6,883
AT 2R 3,785 4,350 4,623 5,344 5,630
B 1,350 2,109 1,330 2,485 1,709
H AR~ 2,886 1,345 1,385 1,427 1,470
WA I &R 11,617 12,058 13,937 13,681 15,692
R 867 1,060 1,279 1,527 1,807
HEAIERFH T 581 295 296 297 298
FEARDT = ER 1,448 1,355 1,574 1,824 2,106
b W 13,065 13,414 15,512 15,504 17,798
AT R 3K 1,499 1,331 2,651 1,766 3,090
J2 AT BR AAAL R 461 611 659 712 769
HAR A AR 1,127 1,421 1,463 1,506 1,551
A AR SRR 3,088 3,363 4,773 3,985 5,410
#IEBLR AR 8 6 6 6 7
HEAHAER ) R 246 216 216 216 216
R N AR E R 254 222 222 222 223
B R AR 3,342 3,584 4,995 4,207 5,633
3 B RL AR AR G 9,082 9,375 10,062 10,843 11,711
VB FR ARG 641 454 454 454 454
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2023A 2024A 2025E 2026E 2027E
BEEHAER 408 70 3,815 -536 4,292
BREHAER 417 1,366 -252 -280 -310
BREDAELR -1,079 777 -1,218 -1,358 -1,524
BAER -255 659 2,344 2,174 2,458
R 3,860 3,596 4,254 6,599 4,425
MAEH AL 3,596 4,254 6,599 4,425 6,883
FEM S M

2023A 2024A 2025E 2026E 2027E
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EXIES 41.1% 41.5% 41.5% 41.6% 41.7%
EFIES 11.4% 11.4% 1.1% 11.3% 11.4%
ROE 10.0% 1.7% 12.3% 13.0% 13.5%
gt &)
T4 % /N (%) 29.6% 28.9% 29.3% 29.0% 28.9%
FERBLE (%) 23.7% 23.7% 23.8% 23.8% 23.8%
B8 AT & (%) 39.9% 45.0% 45.0% 45.0% 45.0%
B 5 B # R 93 107 95 95 95
AR R R 146 147 145 145 145
J2 AT K ER R 4 110 88 110 110 110
ALAF L &
S 25.6% 26.7% 32.2% 27.1% 31.6%
B 1.3 1.4 1.5 1.4 1.5
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