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#1: TEMFHEHN

2023A 2024E 2025E 2026E

ENBA (HHIG) 5406.31 5963.57 6672.72 7408.31

R -8.24% 10.31% 11.89% 11.02%

PAERSRE (A JTIT) 403.05 475.70 613.67 681.95

R -26.73% 18.03% 29.00% 11.13%
HFBEI R EPS (I6) 0.39 0.47 0.60 0.67

B I 45 % ROE 5.30% 7.15% 8.42% 8.54%
PE 25 21 16 15
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HAbR ) 5™ 28.54 30.52 34.14 37.91 e 362.17 399.51 447.01 496.29
K A A 784.41 784.41 784.41 784.41 BFHMH (HUL) 322.66 477.09 520.47 577.85
R 25.19 25.19 25.19 25.19 W 45 9% 12.43 -4.99 -3.36 -4.96
ERCATER TR 3313.86 301550  2717.14 241878 R AIEEEN -25.34 -20.00 -20.00 -20.00
TRGE=HIT R LH 857.36 697.67 537.98 378.29 B s 198.37 200.00 200.00 200.00
HAbAR RS 5™ 145.57 143.82 142.08 140.34 A S EAS B 4R 0.00 0.00 0.00 0.00
e it 8946.38 877096  9391.37  10060.06 HAbZE iz 0.00 0.00 0.00 0.00
SR LT 446.34 0.00 0.00 0.00 EL AN 402.77 570.83 727.40 793.40
IR pi e e 522.95 566.60 622.52 690.09 HAbARLE Witk 3.61 3.61 3.61 3.61
KK 899.03 899.03 899.03 899.03 i S 406.38 574.45 731.01 797.02
oAt S5 537.24 374.98 406.47 444.75 BB 59.45 79.25 102.88 111.44
il 2405.56  1840.61 1928.03  2033.87 GFE 346.94 495.19 628.13 685.58
JieA 1021.15 1021.15 1021.15 1021.15 W G E R -56.12 19.49 14.46 3.64
BN 554.58 554.58 554.58 554.58 B A FIBARGFNE  403.05 475.70 613.67 681.95
B AP AR 3919.90 431499 483353  5392.74
V@B A TR 552068 5890.72 640925  6968.47
DRUBHA 1020.14  1039.63 1054.08 1057.72
N Eanl 6540.82  6930.35 746334  8026.19
ERRAN AT 8946.38 877096 9391.37  10060.06

FERF LR 2023A 2024E 2025E 2026E

PSS AR LE T 0.64 0.67 0.73 0.76
HEMERFR(E HIL) 2023A 2024E 2025E 2026E [ 7 % SR e 1.91 2.10 2.63 3.31
HFIE 346.94 495.19 628.13 685.58 o7 WAL e 6.05 6.73 6.86 6.78
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W45 %% 12.43 -4.99 -3.36 -4.96 VA (% 26.89% 20.99% 20.53% 20.22%
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LENGMB AR 372.46 511.54 668.65 749.43 BRI SEAT 2R 45.60% 16.95% 15.50% 18.00%
WA -548.51 0.00 0.00 0.00 ROE 5.30% 7.15% 8.42% 8.54%
Hifih 26.25 200.87 200.00 200.00 ROA 3.88% 5.65% 6.69% 6.81%
BRI AIRAGE  -522.26 200.87 200.00 200.00 ROIC 6.21% 8.24% 10.82% 12.18%
fSEulir=e 180.94 -446.34 0.00 0.00 EBITDA/&S B WA 13.16% 17.20% 17.74% 16.85%
K1k 864.81 0.00 0.00 0.00 EBITDA 711.59 1025.64  1183.84 124824
JRAN Fih B -13.32 0.00 0.00 0.00 PE 24.75 20.97 16.26 14.63
AR -183.81 -80.61 -95.14 -122.73 PB 1.81 1.69 1.56 143
HoAth -89.26 -34.39 5.36 6.96 PS 1.85 1.67 1.50 1.35
BRSBTS 759.37 -561.34 -89.79 -115.77 EV/EBITDA 13.54 8.79 6.96 5.93
AR 611.81 151.07 778.86 833.65 B E% 1.84% 0.81% 0.95% 1.23%
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