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BAARD 2021 2022 2023E 2024E  2025E
ERR N 13,119 14,039 15,209 16,404 17,377

Rl E 5 (%) 19.9% 7.0% 8.3% 7.9% 5.9%
A 3 B 0§ A 1,166 1,264 1,479 1,694 1,873
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(BAART) 2021A  2022A  2023E  2024E  2025E (BHART) 2021A  2022A  2023E  2024E  2025E

LT ON 13,119 14,039 15209 16,404 17,377 A 2,399 2,399 2,587 2,988 3,388

R 19.9% 7.0% 8.3% 7.9% 5.9% €9 A8 383 383 414 448 499
T A 7 4 45 45 59 63 64

kR A 6,436 -6952 -7,514 -8015 -8,426 %% A 14 14 4 -68 96

248 5791 6,166 6713 7,330 7,829 B R -635 -635 -454 -24 -146

EX L 44.1%  43.9%  44.1%  44.7%  451% 278 Ve ROIOT B B9 R Y -125 -125 23 -41 -12
g M T AT B 83 e 1,634 1,634 757 -825 155

HERR 2,213 2326 -2,515 -2,691  -2,809 g o) -151 -151 362 114 119

EIER R 517 -535 -560 -584 -613 BEEHFLOALRESH 3,565 3,565 3,753 2,655 3,972

FAZFRNBNE (BR) -114 -6 52 76 114

& kA 2,948 3,299 3,690 4,132 4,522 KARF & 725 725 913 -990 -990

L2 HEFIIE 22.1%  22.8%  23.5%  24.3%  25.0% BF AL 2,000 -2,000 -1,000 0 0
E ¥ 1,574 1,574 1,525 0 0

DT NN 8 7 8 8 9 BEFAFLGALERESH 4,152 -1,152 -388 -990 -990

Bk -15 -7 -8 -9 -9

F) 3 % 3R 2,941 3,299 3,689 4,132 4,522 TR A E G A 0 0 0 0 0
PAFAE B E) 0y 4 0 0 0 0 0

PR A3A% -542 712 -701 -744 -814 BT F AR A -890 -890 0 0 0

P EFEFE 18.4%  21.6%  19.0%  18.0%  18.0% HEAAL, AL SR A& AT e -857 -857  -2,100 -819 -920

#4008 2,399 2,587 2,988 3,388 3,708 k2t 267 -267 -34 0 0

B VEMRABE 1,233 1,323 1,509 1,694 1,835 HEREDELHALARESH -2,014  -2,014 -2,133 -819 -920

D=k 2 b 1,166 1,264 1,479 1,694 1,873

Vg% L 8.9% 9.0% 9.7%  10.3%  10.8% I B IA T % e B 399 399 1,231 846 2,062

R 8.3% 83%  17.1%  14.5%  10.5% e BINEFE N AR 1,766 1,766 2,166 3,397 4,243
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2 HE B IR 3 109 66 103 111 117 FFRERE 2.00 2.60 1.83 2.10 2.32
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FoN's 1,887 2,166 2,190 2336 2,456 PN 19.9% 7.0% 8.3% 7.9% 5.9%

H AR T 585 113 113 113 113 2R A 50.1%  11.9%  11.8%  12.0% 9.4%

R T E A 4,993 5804 6,715 8,934 11,395 J=E= 2k S ARE] 8.3% 83% 17.1%  14.5%  10.5%
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A ITAE 162 395 395 395 395 EXUES 44.1%  43.9%  44.1%  447%  45.1%

F A v 615 685 642 598 553 LS IPEES 22.1%  22.8%  23.5%  243%  25.0%

kS 699 699 699 699 699 ek S ES 8.9% 9.0% 9.7%  103%  10.8%

8 38 P AF AL 1,062 732 732 732 732
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e dsh#F = A 6,540 6,694 7,139 7,527 7,857 PR AR F 102.2%  76.6%  63.9%  49.0%  39.5%

REAT B4R B A R 3K 2,213 2,498 1,626 1,735 1,824 FHFFERE 113.8% 112.3% 109.8%  99.7%  90.3%

&R AR 1,733 1,614 1,614 1,614 1,614
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LAY 396 255 255 255 255 TR 3K R B R A 3.1 2.5 2.5 2.5 2.5

A A 3K 2,972 3,490 3,490 3,490 3,490 Ji A R R 93.8 106.4 106.4 106.4 106.4

e L ELE LR X ki 22 24 24 24 24 JAT IR KR 4% R A 117.7 123.6 79.0 79.0 79.0

H AR Rt 34 30 30 30 30

R R kAt 7,882 8,311 7,473 7,616 7,732 WA A

Kk 0 0 0 0 0 AALE (x) 0.6 0.7 0.9 1.2 1.5

K R AT B T B 164 154 167 180 191 FEALE (x) 0.4 0.4 0.6 0.9 1.2

At R 32 32 32 32 32 AekE (x) 0.3 0.4 0.6 0.8 1.1

& 3E P 1FHL R B 55 43 43 43 43 AR/ W 2.7 2.4 1.4 1.0 0.8
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FAedE R AR 0 0 0 0 0 4R

e sh i f At 522 563 576 589 600 RE (X) 38.1 35.1 30.0 26.2 23.7

BA 486 492 492 492 492 &k f / EBITDA (x) 13.1 11.6 10.6 9.4 8.6

% 884 1,370 2,833 3,721 4,990 S 2.2% 2.8% 2.0% 2.3% 2.5%
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PR H R B A 3,128 3,623 5,724 8,095 10,680
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-525
13.7%
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4.0%
902
23.5%
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-243
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4,006
82

4,759

-2,197
-250
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38.9%

-519
12.9%
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3.1%
915
22.8%

949

-175
775
19.3%
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YoY
5%
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1%

10%
1%
-1%

-1%

-17%

1%

81%
59%
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-31%
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n.m.

2%
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4,103
85

4,694
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43.0%
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15.3%
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4.1%
965
23.5%

1,010

-217
793
19.3%
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387
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90
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YoY
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n.m.
n.m.
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14.6%
-321
4.0%
1,867
23.5%

1,938

-459
1,478
18.6%
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728
9.2%

1H23 YoY
8,505 7%
173 5%
4,822 2%
-4,381 8%
-536 3%
3,587 7%
42.2%
-1,236 7%
14.5%

-280 -13%
3.3%

2,072 11%
24.4%

30 53%
25 22%
35 -16%
-8 -13%
-3 121%
0 -41%
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(BAHART)

&% 1,374 1,328  -34% 1,507 1,603 6.4% 2,881 2,931 1.7%
ER3 1,991 2,152 81% 1,938 2,242 157% 3,929 4,394 11.8%
%% 395 440  11.4% 565 563  -0.3% 960 1,003 4.5%
%t 3,760 3,919 42% 4,010 4,408 9.9% 7,770 8,327 7.2%
&b

4% 36.5% 33.9% -2.7ppt 37.6% 36.4% -1.2ppt 37.1% 35.2% -1.9ppt
ER3 53.0% 54.9% 19ppt 483% 50.9% 2.5ppt 50.6%  52.8%  2.2ppt
2% 105%  11.2% 0.7ppt  14.1%  12.8% -1.3ppt 12.4%  12.0% -0.3ppt
Bt 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
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=3 P8

18] 7 ) 15,260 16,463 17,441
M 15,209 16,404 17,377

T -0.3% -0.4% -0.4%

12 BAZ S A A

18] $72 ) 1,435 1,621 1,789

# 1,479 1,694 1,873

L] 3.1% 4.5% 4.6%
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600887.CH Equity 17 F) R A 273 %N 35.4 20235 H 2R L &
2319.HK Equity Z4 5k 256 FEA 40.2 2023 %3 A 3148 FLUH]
600597.CH equity FEAFL 108 #4 12.6 20228 A 1H L &
6186.HK Equity o EE 45 HA 7.6 2022 %12 A 78 FLUH]
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RILEAEZE 3 B 9 (1) RIRE K £ 09 AT A AL 535 547 W R AE 2 2 AL BOFT A 4% BB 3R 3 K AT ABIANAIL &,
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