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ARPEF L 2021 2022 2023E 2024E 2025E
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TR IR (%) 22% 20% 20% 13% 15%
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ARTFER L 2021 2022 2023E 2024 2025E AR FHF A 2021 2022 2023E 2024 2025E

LE XL PN 89,057 107,186 128,663 144,791 166,327 A& BANEF N 2,827 6,244 11,837 15,585 20,747
AR A (83,028)  (100,836)  (119,671)  (133,685)  (152,332) ZIRH & 354 21 21 21 21

EX R0} 6,029 6,350 8,991 11,106 13,995 MR A A 9,240 10,471 12,570 14,145 16,249

g2ELL (4,624) (5,739) (6,835) (7,746) (8,961) A5 10,567 17,046 14,363 12,858 11,284
&R (275) (535) (627) (705) (811) F kiR R 4,641 6,706 8,050 9,059 10,406
FAL A (1,041) (1,235) (1,466) (1,649) (1,893) b F x4 27,630 40,488 46,841 51,667 58,707
HEER (3,308) (3,969) (4,743) (5,392) (6,258) ECR AR Y. S & 3 12,243 14,417 17,056 19,853 23,013

B EHH 1,405 611 2,156 3,360 5,034 AR A - - - - -
EzFHN 1,060 1,328 520 520 520 R~ 10 9 5 3 2
w49k R (43) (59) (59) (59) (59) FAAER T~ 1,293 2,080 2,080 2,080 2,080
B AN 585 179 179 179 179 EFF 41,175 56,994 65,982 73,603 83,802
kb A 518 1,208 400 400 400 4204 5 - 2,004 2,937 3,398 3,748

R ATH)HE 2,465 1,939 2,677 3,880 5,554 A R KA A AR 11,724 22,002 26,112 29,170 33,239
4% A (155) (81) (321) (466) (666) HAbii s 4,496 6,136 7,366 8,289 9,522

BEFEA Y BORERS 2,310 1,858 2,355 3,415 4,887  iR#h i A 16,220 30,143 36,415 40,857 46,509
VAR S - - - - - A 5 928 1,216 1,216 1,216 1,216

& #9 2,310 1,858 2,355 3,415 4887 ¥ Ak 17,148 31,359 37,631 42,073 47,725

EARpms (77) 2,253 2,253 2,253 2,253 2,253 MA 4,052 4,052 4,052 4,052 4,052

HARA (B7) 2,253 2,253 2,253 2,253 2,253 k& 19,975 21,583 23,753 26,933 31,479

ERERES () 1.03 0.82 1.05 1.52 217 BARSALH 24,027 25,635 27,805 30,985 35,531

MAEFRKHE () 1.03 0.82 1.05 1.52 217 Rtk ek AR A 41,175 56,994 65,436 73,058 83,257
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ARTFEF A 2021 2022 2023E 2024 2025E 2021 2022 2023E 2024 2025E

BEEHAER 6,335 6,539 9,924 9,849 12,423 BEHIRER
HLAT A 2,465 1,939 2,677 3,880 5554 AL 21.8% 20.4% 20.0% 12.5% 14.9%
patal 2,255 2,534 2,984 3,531 4,110  EA)ENE (37.4%) 5.3% 41.6% 23.5% 26.0%
A 4 4 4 2 1 AR (75.8%) (56.5%) 253.0% 55.8% 49.8%
HAT R EH ALK 1,253 59 59 59 59 AAENE (57.5%) (19.6%) 26.8% 45.0% 43.1%
FEFELH 417 2,143 4,580 2,902 3,424

ELMCK I (3 ) 5,159 (1,231) (2,098) (1,576) (2,04) BAIRSA
By (o) (3,997) (6,479) 2,683 1,506 1,574 ORI FAEE (FH) 10.0% 7.5% 8.8% 11.6% 14.7%
BATRIRIE A (R 3,601 10,278 4,110 3,058 4069  EFSREE 5.8% 3.8% 3.8% 4.9% 6.2%
AezEF et (4,347) (425) (114) (86) (115)  #AFAEHRE 5.5% 2.1% 6.2% 8.6% 11.3%
X g (139) (81) (321) (466) (666)
FlEMN () 80 (59) (59) (59) (59) #HP

B EHAER (3,764) (4,351) (5,623) (6,328) (7,269) EA15 6.8% 5.9% 7.0% 7.7% 8.4%
FAL (3,892) (4,684) (5,623) (6,328) (7,269) & LAlEFE 1.6% 0.6% 1.7% 2.3% 3.0%
KA (5) - - - - S UREES 2.6% 1.7% 1.8% 2.4% 2.9%
AT BRI o - 333 - - -

R E AN ALK 132 - - - - k£ 3. %]

BREHAEA (3,198) 1,774 747 226 9 &AM 43 22 7 (5) (12)
(L (1,991) 2,004 933 461 350 LMK K B 4 R 3 48 34 33 34 33
AT - - - - - RS 38 50 48 37 29
&8 (543) (231) (185) (235) (341) A T 2K B 4% R 4 44 61 73 75 75
F AR EH IR (664) - - - -

SMCARE (13) - - - - % (3,181) (4,260) (8,921) (12,207) (17,020)

AERRALFMNHARE (641) 3,962 5,048 3,747 5,163 B s IEHE 100 583 3,843 3,064 4,696

WAL AN SN H 3,466 2,825 6,786 11,835 15,582 B 47P/E(x) 245 30.5 24.1 16.6 116

WAL RALE NS 2,825 6,786 11,835 15,582 20,745
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36,030

=X 20,933 22,761 27,462 26,375
i) 1,145 1,184 1,796 2,226 2,030
b AR 180 454 603 621 459
FliE %
ERIES 5.5% 5.2% 6.5% 6.2% 7.7%
EEES 0.9% 2.0% 2.2% 1.72% 1.74%
2h14
=R 5% (8%) 28% 56% 26%
E33) (11%) (33%) 16% 56% 77%
A (78%) (46%) 17% 306% 155%
7824
ERIX (9%) 9% 21% 31% (27%)
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A& 3: b -FhGRM: FHAM vs ATFAM (2023E - 2025E)

2023E 2024E 2025E

A AT EX #HAM AR R AT A £ 5
PN 128,663 123,156 4% 144,791 166,327
e R 8,991 8,285 9% 11,106 13,995
ZE A 2,156 2,053 5% 3,360 5,034
b S R 2,355 2,739 (14%) 3,415 4,887
ks (L) 1.05 1.22 (14%) 1.52 2.17
ERGES 7.0% 6.7% 0.3 7.7% - - 8.4%
FmE 5.3% 5.1% 0.3 5.3% 5.4%
E23 SRS 1.7% 1.7% 0.0 2.3% 3.0%
EEIES 1.8% 2.2% (0.4) 2.4% 2.9%
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1810 HK Equity DRI H-W 111 EN 15.4 2023/3/30 F IR
688036 CH Equity 1 F 3= RE 109.0 EN 107.4 2022/5/27 F AL i
285 HK Equity b I id @, F 23.7 EN 28.5 2023/4/30 M, B
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