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W% FA4t
(&2 12 A 31 8) FY21A FY22A FY23E FY24E FY25E
HERN (BFART) 25,270 30,366 36,498 43,848 52,205
F k3% (%) 20.2 20.2 20.2 20.1 19.1
ZAHE (FFARF) 8,004 9,611 11,566 13,889 16,508
R k3% (%) 20.2 20.1 20.3 20.1 18.9
AEEAHAE (FFART) 7,850 9,525 11,476 13,798 16,416
R k3% (%) 20.0 21.3 20.5 20.2 19.0
RESERHAE (ARP) 6.46 7.87 9.47 11.38 13.54
TRE (4) 46.9 38.9 32.4 27.0 22.7
% R A (%) (57.0) (72.5) (74.5) (74.6) (75.2)
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A 1 2455 A%

R AR 248 (%)

ARTF BF A FY23E FY24E FY25E FY23E FY24E FY25E FY23E FY24E FY25E

EX TN 36,498 43,848 52,205 36,676 44,073 52,500 -0.48% -0.51% -0.56%
4] 23,453 28,200 33,608 23,639 28,454 33,956 -0.79% -0.89% -1.02%
% A 134 13,219 15,867 18,851 13,547 16,508 19,704 -2.42% -3.88% -4.33%
)2 4] i 11,562 13,884 16,502 11,978 14,605 17,442 -3.48% -4.94% -5.39%
AR A (7)) 9.54 11.45 13.61 0.88 12.05 14.39 -3.48% -4.94% -5.39%
A% 64.26% 64.31% 64.38% 64.45% 64.56% 64.68% | -0.20ppt  -0.25ppt  -0.30ppt
Ak A 5 36.22% 36.19% 36.11% 36.94% 37.46% 37.53% = -0.72ppt  -127ppt  -1.42ppt
A % 31.68% 31.66% 31.61% 32.66% 33.14% 33.22% = -0.98ppt  -1.47ppt  -1.61ppt

PR RIR: EIREST, BARE R T A

A 2: DCF #4645 #7

DCF Valuation (in Rmb mn) 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E
EBIT 12,682 15,242 18,128 21,366 24,977 29,075 33,684 38,821 44,481
Tax rate 12.26% 12.26% 12.26% 12.26% 12.26% 12.26% 12.26% 12.26% 12.26%
EBIT*(1-tax rate) 11,127 13,374 15,906 18,747 21,915 25,510 29,555 34,062 39,028
+ D&A 972 1,098 1,211 1,313 1,406 1,490 1,566 1,634 1,697
- Change in working capital 86 -864 -981  -1,123 -1,258 -1422 -1592 -1,761 -1,923
- Capx -1,800 -1,800 -1,800 -1,800 -1,800 -1,800 -1,800 -1,800 -1,800
FCFF 10,386 11,807 14,335 17,138 20,264 23,778 27,729 32,135 37,002
Terminal value 692,004
Terminal growth rate 3.0%

WACC 8.5%
Cost of Equity 10.8%
Cost of Debt 5.0%
Equity Beta 0.80
Risk Free Rate 2.8%
Market Risk Premium 10.0%
Target Debt to Asset ratio 35.0%
Effective Corporate Tax Rate 15.0%
Terminal value 331,872
Total PV 453,221
Net debt -27,515
Minority 23
Equity value 480,714
# of shares (mn) 1,212
DCEF per share (in Rmb) 396.48

AR IR ABARE IR IR BT R

A 3 AR

WACC
7.5% 8.0% 8.5% 9.0% 9.5%
5.0% 794.18 658.03 560.91 488.19 431.76
4.5% 680.79 579.92 504.42 445.82 399.07
Terminal growth rate 3.0% 491.56 439.19 396.48 361.03 331.14
2.5% 453.67 409.31 372.48 341.45 314.96
2.0% 422.66 384.41 352.17 324.66 300.93
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B4 BHREGS TR

4B FRF R BTN T A 248 (%)
ARG BF A FY23E  FY24E FY25E FY23E FY24E FY25E FY23E FY24E FY25E
EERION 36,498 43,848 52,205 37,026 44,590 54,957 -1.43% -1.67% -5.01%
£4) 23,453 28,200 33,608 24,034 28,988 36,236 -2.42% 2.72% -7.25%
% A 14 13219 15,867 18,851 13,240 16,054 18,327 -0.16% -1.17% 2.86%
)2 4] i 11,562 13,884 16,502 11,825 14,333 18,291 -2.23% -3.13% -9.78%
AR A (7)) 9.54 11.45 13.61 9.74 11.80 15.08 -2.08% -2.94% 9.77%
EREY 64.26%  64.31%  64.38% = 64.91%  65.01%  65.94% -0.65ppt -0.70ppt -1.56ppt
& Ak A 36.22%  36.19%  36.11%  35.76%  36.00%  33.35% +0.46ppt +0.18ppt +2.76ppt
e E Y 31.68%  31.66%  31.61%  31.94%  32.14%  33.28% -0.26ppt -0.48ppt -1.67ppt

TR RIR: B, BABRRIRET ZHN
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3R 35 & 2020A 2021A 2022A 2023E 2024E 2025E
4412 A31 8 (FFARF)

B BN 21,026 25,270 30,366 36,498 43,848 52,205
R (7,366) (8,843) (10,885) (13,045) (15,648) (18,597)
Xk 13,660 16,427 19,480 23,453 28,200 33,608
ZERA (6,534) (7,825) (8,941) (10,686) (12,785) (15,209)
A (3,612) (3,999) (4,802) (5,767) (6,906) (8,222)
ATEE A (897) (1,106) (1,320) (1,569) (1,864) (2,193)
A (1,869) (2,524) (2,923) (3,431) (4,100) (4,881)
e (156) (196) 103 81 85 88
EEFH 7,455 9,066 10,991 13,219 15,867 18,851
UNAMAET BN BT 0 10 (21) (21) (21) (21)
BIBT (4) 1 (5) (5) (5) (5)
taT 334 453 478 478 478 478
e 17) (49) 37) 37) (37) (37)
AT A 7,438 9,017 10,954 13,182 15,830 18,814
B AT (779) (1,013) (1,343) (1,616) (1,941) (2,307)
JEIEMAE 2 ) (4) (4) (5) (6)
Va5 4F] 6,658 8,002 9,607 11,562 13,884 16,502
PG HAR 6,540 7,850 9,525 11,476 13,798 16,416
B E 3,039 4,252 5,456 6,624 8,024 9,619

= Rjek 2020A 2021A 2022A 2023E 2024E 2025E
4212 A 318 (FFARF)

Pk 21,632 21,335 30,606 35,297 41,135 48,182
e BNEFNY 15,865 15,361 23,186 27,515 31,942 37,389
M 1,539 1,790 2,661 2,500 3,003 3,576
Vi 3,541 3,565 4,025 4,548 5,456 6,484
A HA 206 238 289 289 289 289
H AR T 481 380 445 445 445 445
BN g 11,675 16,768 16,139 16,839 17,413 17,874
Wy BB R (40 3,199 3,772 4,261 5,575 6,765 7,840
#HAEHLR 502 596 755 755 755 755
K~ 1,145 2,061 1,977 1,628 1,280 932
S 1,225 4,218 4,403 4,403 4,403 4,403
HAe 3k A K 5,604 6,120 4,743 4,477 4,210 3,944
BE~ 33,306 38,103 46,745 52,136 58,548 66,056
R 8,236 8,629 11,770 12,219 12,765 13,384
At S 0 0 0 0 0 0
AT # 1,500 2,281 2,291 2,739 3,286 3,905
BATRLE 347 474 573 573 573 573
AR 5k 6,389 5,874 8,906 8,906 8,906 8,906
kR BH A 1,780 2,506 2,976 2,976 2,976 2,976
KM% % 0 0 0 0 0 0
#IERN 157 105 93 93 93 93
A3k A S R 1,623 2,401 2,883 2,883 2,883 2,883
B Atk 10,016 11,135 14,746 15,195 15,741 16,361
A 1,216 1,216 1,212 1,212 1,212 1,212
FARBA 608 608 608 608 608 608
HAhk % 21,454 25,129 30,161 35,098 40,959 47,842
BAARE LR 23,278 26,953 31,981 36,919 42,779 49,662
DR R 13 15 18 23 28 34
& AR AR S 33,306 38,103 46,745 52,136 58,548 66,056
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WA EER 2020A 2021A 2022A 2023E 2024E 2025E
4412 318 (EFARF)

ZELLER

ALET A 7,438 9,017 10,954 13,182 15,830 18,814
I V8 B4 483 717 911 972 1,098 1,211
Hk (779) (1,013) (1,343) (1,616) (1,941) (2,307)
TEFEEMN 1,376 328 1,524 86 (864) (981)
e 352 (50) 96 372) (459) (558)
5BERLLR 8,870 8,999 12,141 12,253 13,663 16,179
BFEALR

FARTF X (1,183) (1,402) (1,916) (1,800) (1,800) (1,800)
W 5 %k 0 (3,520) 0 0 0 0
LS EE IR R 0 0 0 0 0 0
A (4,008) 110 (1,304) 0 0 0
BHRFALR (5,191) (4,812) (3,220) (1,800) (1,800) (1,800)
BEALR

T AR A (1,824) (3,039) (4,233) (6,124) (7,436) (8,933)
A 0 (441) 0 0 0 0
FAT R P4 0 0 0 0 0 0
e (30) (1,125) (961) 0 0 0
4R RALR (1,853) (4,605) (5,194) (6,124) (7,436) (8,933)
SALRESD

ESVE R 14,094 15,723 15,133 23,186 27,515 31,942
LA (197) (171) 114 0 0 0
FRAE 15,723 15,133 18,974 27,515 31,942 37,389
¥ K & 2020A 2021A 2022A 2023E 2024E 2025E
4% 12318

B RN 27.0% 20.2% 20.2% 20.2% 20.1% 19.1%
EX b 26.5% 20.3% 18.6% 20.4% 20.2% 19.2%
284 38.6% 21.6% 21.2% 20.3% 20.0% 18.8%
B 42.2% 20.2% 20.1% 20.3% 20.1% 18.9%
i E )G A 41.7% 20.0% 21.3% 20.5% 20.2% 19.0%
B AR b 2020A 2021A 2022A 2023E 2024E 2025E
4% 12318

ENIES 65.0% 65.0% 64.2% 64.3% 64.3% 64.4%
ERTE-£2 35.5% 35.9% 36.2% 36.2% 36.2% 36.1%
PRI A A & 31.1% 31.1% 31.4% 31.4% 31.5% 31.4%
T TE 31.8% 31.9% 32.6% 33.6% 34.9% 35.7%
FE R E 2020A 2021A 2022A 2023E 2024E 2025E
4% 12318

F R R AR R (43) 0.7) (0.6) 0.7) 0.7) 0.7) (0.8)
mAE (42) 2.6 25 2.6 2.9 3.2 3.6
R U SR T 28.1 24.0 26.8 25.0 25.0 25.0
A5 B R A 143.8 146.7 127.3 127.3 127.3 127.3
JAT K 2K R B R S 68.0 78.0 76.6 76.6 76.6 76.6
& 48 35 AR 2020A 2021A 2022A 2023E 2024E 2025E
4812318

LS 56.4 46.9 38.9 32.4 27.0 22.7
T & 16.1 13.9 11.7 10.1 8.8 75
oA |45 E R 17.1 14.2 11.6 9.5 7.8 6.5
& f4E 1 EBIT 48.6 40.2 335 27.4 22.5 18.6
& b5 | EBITDA 45.6 37.2 30.8 25.4 21.0 17.4

KA KRB AARBLBAFRIFRT . AN EH: NL&4FTHL LT~

KA BT T 5 A 5



CME INTERNATIONAT

2023 % 4 f 28 § @—:-ﬁﬁﬁv

Rk FRREE

2R P
RFTEE RRE LRI > NEIHSM R, REARSIRAGIERRLIATABE AT FH: (1) ZAT ARSI AL E A X TRANAMA
PR BAYIEF BRI ZAT A RE;  (2) Mg FHFolfdiE. RAFE RS L RARE LGN EF R ALERMIEXF.

WO, AR AN, BB AENAAZ MY ABAEL (BREBELFABARFHERERRMEFUNGMXEL) (1) FAELEAFLRS 30

AR ERERIZFIESR; (2) FRELLAME 3 AT AALERX R ARE T RAGZFIER; (3) BALAXFBELT AN NERSAA
Ry (4) FFEAHAA RIEF LS

BREFART R IER

EA DR TRk 12 AN A 9 AR kg AR it 15%

Joen DR T A 12 A1 69 A 0 £2-10% 241592
P, DR T Ak 12 AN A 6tk A ke A2 it 10%

P D ABE IR RS RS TR
BREFFHRRT HITLBETIFR

T kT AT BT ARI2 A A T A ISR K T35 AT
A% K CATRBE T ARI2 AARAMARL KT AR
BB KT DAT AR AT AR 12 A A TR A LI HE X 45 AF

TR [E] [ IR 2 T 55 RN ]
ik FRAPRLEBDE 3 FEE KA 4548 ¥,35: (852) 3900 0888 4% J: (852) 3900 0800
RBABEFRRFTHA RN “BRBAFRRET S )HRAEFFRBARADZ LT HEAN ) (BREFFLBRA RN HBHBATZoF M E A )

FRWE

AFRAE N PR B AEAT 3 AR T AR 3 AR % K09 Mo 5 PT B A T R & P A o BAREFRIRRT P RRAAEAT AT AN A LA RIS EA AT ALY
BFEBAF MEFRAFHREREREEL. I XN ERNFARERRGEIN, ERFLTRMIRE P HERGKXIAAE . ARE P PTG F AL R IR AL T 2
BAEVIRAE, HTHRAS BAFR S RIARIAT G E E Yoo B4 EIFIRET HEBILRH B2k 24 BA Ao Kk, IF SRR A 30 % W 4 9] DR AR 3 4% 7k
Zo

AREFCLNEMEEOBABDFARTHS S, AKX RLLBEIM GHEE P Fo it F LA LR AHEHIE. REF 09428 TR L6 FIF R THE A Al
HIEHBE B A RIEHFF R GBI, FRAMREMEZE. FE 2657 @0 RAPBAE N, AN SRR R RIS T 69 A Ead BB BUE B A FTH 4R A
TRt B AR AR P 3 KA R BAEATAT 30 i 3| BCZAEAT AL AR A B 09 4538 R 2. 4. REM RE £k R F RAALAT 69 34 45 AT RIREAS & PTAE 0948 F
REZARZFEE A TAREA .

ARERAF RAVAHTE LT BATF6ME &, R RI2 RA2R XA B0 AN A A A T bk, RIS P 09708 & FUN 3 RBRIR -S40 KA TF KA 0 69 #1b,
THRAMM A%, BAREE BT R T LG @4, ANET LN LT 5 RAREFETHR LR — R iRE . ZEIRE Y RIS % 5 0 R F ORI WS ESH
Friko B PRGN SEFEAIRE T HTIRBAG AT A LR LT RA A KA, ERAN A EYOAR TN AR B ARE AT, 2. BEBRAKTHT
ARG 5 b R RS R — B 3 RAL Kk

AR 8] S TR SR BRALA T A A AR P B ) 09 N 8] BT BAT 09E Sk TR R AT AT RIS AL B P AT ) ABA ZFIEANRA, BT Sk N &) A AR
AR AL SHER B, HFERIEERRE TR ALEGENERA AP RGHEIL, ANEWREFIZET T4 ARERBALA AN E P A, ETHH IAAATRE
AN BHEARGERLT, TIFOAETH XER LH. B8, BERIOHTEE INIATER, T NA T AL & E %L,

o FRREGH RIEKGE L, S EMNBKEL.

AR BORAIRE 6) SR A
AR AR HF () R B4 9T 2 3 ) 2000 44 Bk IR 4- 277 25 i 4 2005 (& M) A( BB A47) % 19(5) 2 AL A() BABBA4SF 492) (8) £(d) #(H41a
A>3 Sk A ALH ) XAV A, R ABIRE R IR B @ AR AT 4 AT AL

M FHBOL A LB BR

BREGAETFTHRRAEXLDGEMEZL IS H. Ak, BREFIFRT IR LB RA XARREEEFTARLOH AR LGN 4R i vE S ARE 4 23R
PRNEZHWR, AELREBLEEEH (FINRA") 2 M S KFA L IF 6 Fteo 4R FZ G AR ITIF R L TR0 AT LIRE T 0 09 A A B 0F K agAa X
FINRA AL 69 FRA] o AR AUARAL L K B 1934 SFHER L ik (£4597) AN 15a-6 L8 “TRAMBLTH", TARMBS LT BRAIRE AT H P R R T4
WA AR 5 R R LAEFT I A A BRI S 89 & BV Ade BARYE ARG P -4 0942 & BATAEMT R RIE AR S, AR AU £ BEM 69 2 2 5 7 kAT

b 42 3 Ao S 69 M AL

k34 CMBI (Singapore) Pte. Limited (CMBISG) (4 &) i it 201731928D) /i # Atk 5 % . CMBISG 242 M 4B 1 k%>  (Hihodkrpl % 110 %) FHRE,

Sl A he R Ak BE W % LM S F N 8. CMBISG TARYE <M 4B F &4 % 32C & T o9 L& 8 09508 24K, FHE AL 3L 4 51 B AT 20U 45 4 6941
%o de RREEI LS KL GERGIGEEY (Fim3Ep % 289 F) HrE L ATRIEE, T RBFE IMMBTE, 1 CMBISG A1 R4 ZROGEE A
B A EHIRE A FARIEETAE . B9 Mt A Bk (+65 6350 4400) #% % CMBISG, W7 ARSI R E5ZMAGF R,
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