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Rl Z 3 (%) 21.5%  -4.6% 6.1% 7.7% 4.7%
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#1 & AERE A
(BH%A) 2021A 2022A 2023E 2024E 2025E [CEIA) 2021A 2022A 2023E 2024E 2025E
BN 6,788 6,478 6,876 7,407 7,755 #A)i 981 949 974 1,193 1,345
Vo0 21.5% -4.6% 6.1% 7.7% 4.7% A 18 B e 4 725 688 651 670 689
ARAT I 6 0 -1 23 50
AR -3,131 -3,238 -3,351 -3,499 -3,585 PRI 2 432 334 448 511 576
R 3,657 3,240 3,525 3,908 4,171 A 25 -45 32 28 30
ERES 53.9% 50.0% 51.3% 52.8% 53.8% A TEFELEHTZLEEH 2,119 1,926 2,040 2,323 2,530
HRARY S Gihe) 53 75 1 12 12
HERA -1,931 -1,678 -1,801 -1,899 -1,965 BACH BB GEm) Sy -55 -44 112 6 22
243 -449 -442 -457 -489 -504 BATR B &R GRS ¥ 283 191 339 102 58
Az E (KD 150 141 124 133 140 A AR WY 34 28 23 0 0
BEAA 1,427 1,261 1,391 1,653 1,842 T/ (TAT) ) & -13 -19 -53 -50 -50
2B A E 21.0% 19.5% 20.2% 22.3% 23.7% TR & 12 11 0 0 0
AT P13 AL -395 -419 -432 511 576
AR A -6 0 1 23 50 ZEEHNF (A AERR 1,903 1,577 1,407 1,930 2,072
AATE A 1,413 1,283 1,422 1,704 1,922 HE/ Clig) e, T REE 571 -426 -380 -360 -360
PR AL & 432 -334 -448 511 576 M By N B B H A 3% -131 10 0 0 0
P 1EHEF 30.6% 26.0% 31.5% 30.0% 30.0% B R B LA i 2P 1R O 29 24 0 0 0
BRXEHHFARLELE R 731 -440 -380 -360 -360
# 4 981 949 974 1,193 1,345 EREXET S S VT 0 0 0 0 0
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e 84.8% -3.9% 3.1% 23.1% 13.2% BT 24 0 24 0 0
AL & -394 432 500 235 290
%) -39 -60 0 0 0
BEEH R HARESR -464 -500 524 235 290
NERNEFNHED 743 451 503 1,334 1,422
FHEMGNERALF N 1,280 2,023 2,458 2,961 4,296
A BN F N HICLE 35 -186 0 0 0
FHERGALAALE M 2,023 2,458 2,961 4,296 5,718
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R H 1,702 1,605 1,559 1,516 1,472 RL & 0.03 0.04 0.02 0.02 0.02
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B B B R 26 22 22 22 22 e (x) 0.4 0.6 0.7 1.0 13
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2331 HK Equity 7 214 EAN 34.8 2023 %11 A 3 ° 38 ) IR A G 1%
2020 HK Equity ZIRH 80.6 ¥EA 110.5 2023 %10 A 18 H 1B HIRAR S 1
3813 HK Equity P E IR 07 FEA 0.8 2023 48 A 14 B B F AR A
6110 HK Equity G 63 EA 8.4 2023 4 10 A1 20 H EH) R E
2150.HK Equity REWR 35 EA 10.0 2023 %4 A 30 RERK
YUMC.US Equity 7Rk 443 FEAN 67.7 2023 % 11 A 1 R RE B4
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6862.HK Equity R 154 #4 24.9 2023 %8 H30H RAERK
9658.HK Equity Hrif IR 134 EA 21.1 20239 A 5 H REREK
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291.HK Equity B ] 349 EA 56.9 2023 %8 A 20 H ]
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1876.HK Equity B R 136 %A 17.9 2023 5F 11 A 29 H 2R
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600887.CH Equity 17 A R A 271 EAN 33.9 20234 11 A 1R L%
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