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($F%5 31/12; RMB 000) FY 2022A FY 2023A FY2024E FY2025E FY2026E
k-2 N 944,014 1,118,514 1,368,108 1, 667, 055 2,049, 958
BRE (%) 15.3% 18. 5% 22.3% 21.9% 23. 0%

b IR 69,397 80, 048 104, 394 138, 343 184, 252
BRE (%) 16. 9% 16. 5% 30. 4% 32.5% 33.2%
LA1E (%) 43. 4% 42.9% 41.8% 42. 2% 42. 6%
AAEE (%) 7.4% 7. 2% 7. 6% 8.3% 9.0%

ROE, -F-3% (%) 22.9% 23.1% 25. 2% 27.2% 29.0%
AR AF] (L) 0.131 0.151 0.193 0.255 0. 340
BRLAT () 0.825 1.051 1.281 1.585 1.990
WAEE (x) 10. 90 9.47 7.42 5.60 4.20
oEE (x) 1.73 1.36 1.12 0.90 0.72
A EE (%) 3.13 3.53 4.51 5.97 7.96
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(%-#631/12; FHKD 000) FY2022A  FY2023A  FY2024E __ FY2025E __ FY 2026E (7#531/12: FHKD 000) FY2022A  FY2023A  FY2024E  FY2025E  FY2026E
Homsk XS T2 T .
EXY 944,014  1,118514 1,368,108 1,667,055 2,049,958 AAE
A A -534,648 -638,384 -796,852 -963,643  -1,177,491 RAAREFHAR 222,25400 22725000 339,72159 45514127 645649.12
EX:) 409,366 480,130 571,255 703,412 872,467 FE e 19543900 25283200 294,719.91 37156507  446,634.21
BRI ON 13,636 6,248 10,547 10,144 8,980 3,365.00 2,935.00 2,935.00 2,935.00 2,935.00
ERZIEIENION - - - - - 470.00 160.00 160.00 160.00 160.00
BV N RS IEY 9N 13,636 6,248 10,547 10,144 8,980 937100  40,925.00 - - -
HERM -30,835 -40,325 -49,323 -60,101 -73,906 430,899.00 52410200 637,536.50 829,801.34 1,095378.33
FEEA 224,099 -241,166 -283,370 -334,377 -394,564
e &k -28,573 -30,810 -38,513 -42,364 -46,600 &~ 270,798.00 309,883.00 296,22146 28380946 270,729.95
BEEA 139,495 174,077 210,597 276,714 366,376 ik, I HRIRE 204,42300 23398300 218,04446 203287.15 187,791.97
BRI - - - - - EX LT T 66,375.00  75,900.00 78,177.00 80,522.31 82,937.98
AR (%A -5,816 -8,589 -5,570 -5,013 -4,512 A~ 3,904.00 2,585.00 2,585.00 2,585.00 2,585.00
Ak 2,284 -3,753 - - - #EHE 17,48600 1582900 1582900 1582900  15,829.00
WA AT 3 A 136,341 157,212 205,027 271,701 361,865 LES 30,341.00  34,021.00 34,021.00 34,021.00 34,021.00
B f AL -31,513 -35,049 -45,709 -60,573 -80,674 WA, RE AR RRIAICR 385.00 1,151.00 908.33 81478 958.04
MARSRESEA 104,828 122,163 159,318 211,128 281,190 $20) 6,275.00 6,964.00 6,964.00 6,964.00 6,964.00
LR & £ 104,828 122,163 159,318 211,128 281,190 ki E > LM 329,189.00 370,433.00 356,528.79 34402324 331,086.99
2 9-2-5 1] 104,828 122,163 159,318 211,128 281,190 S o 760,088.00 894,535.00 994,065.30 1,173,824.58 1,426,465.32
HN AR E 69,397 80,048 104,394 138,343 184,252 itk
DR ARG 35,431 42,115 54,924 72,785 96,939 ¥ H AR EH A 115,513.00 12234200 16583468 182,661.02 217,363.16
HBBA (EPS) , & 0.13 0.15 0.19 0.26 0.34 e 2644900 4853000 3147200 2832480 2549232
#BALA (DPS) , T 0.04 0.05 0.06 0.09 0.11 22,880.00  31,586.00 31,586.00 31,586.00 31,586.00
3,565.00 8,029.00 4,796.00 546333 6,096.11
EZEEZ -1 13,15300 17.863.00  18,398.89  18,950.86  19,519.38
2 EHEA 664,300 761,621 903,949 1,097,890 1,340,937 - 48,612.00 - - -
2 E AT BA 670,116 770,210 909,519 1,102,903 1,345,449 181,56000 276962.00 252,087.57 266,986.01  300,056.98
EBIT 139,495 174,077 210,597 276,714 366,376

+ 4718 57,654 64,018 65,939 67,257 70,620 - - - - -

+ o - - - 2,79600  3,780.00 3,780.00 3,780.00 3,780.00
EBITDA 197,149 238,095 276,536 343,972 436,997 LT 36,744.00 4379200 4379200  43,79200 4379200
I3 26,412 27,355 34,913 46,267 61,620 £33 51,963.00 723.00 723.00 723.00 723.00
EIENE S 590,514 541,631 541,631 541,631 541,631 AEiRsh i S0 91,503.00  48,295.00 48,295.00 48,295.00 48,295.00
PR, AA 529,045 530,068 541,631 541,631 541,631 273,063.00 32525700 300,38257 315281.01 348,351.98

2R T X N 487.02500 56927800 69368273 85854357 1,078,113.34
ELN 15.3% 18.5% 22.3% 21.9% 23.0%
18.2% 17.3% 19.0% 23.1% 24.0%

12.6% 24.8% 21.0% 31.4% 32.4% 189.00 210.00 210.00 210.00 210.00

19.3% 20.8% 16.1% 24.4% 27.0% 378,079.00 42429100 493,771.78 58584755 708,478.58

20.9% 15.3% 30.4% 32.5% 33.2% - - - - -

16.9% 16.5% 30.4% 32.5% 33.2% Bl AT A 378,268.00 424,501.00 493,981.78 586,057.55 708,688.58

Y HAA ARG 108,757.00 144777.00 199,70094 272,48602 369,424.76

43.4% 42.9% 41.8% 42.2% 42.6% BN AR 48702500 56927800 69368273 85854357 1,078,113.34
14.8% 15.6% 15.4% 16.6% 17.9%

OB A £ (EBIT/A18 % M) 2398.5%  2026.7% 3780.9% 5519.9% 8120.6% e LH
AR AL E% 14.4% 14.1% 15.0% 16.3% 17.7% 082 1.05 128 159 199
AR )% 7.4% 7.2% 7.6% 8.3% 9.0% - - - - -

S 3.3% 3.6% 3.6% 3.6% 3.6% 7091 73.14 7304 7294 72.84
GBI/ L EINS 23.7% 21.6% 20.7% 20.1% 19.2% 7152 68.00 66.00 66.00 62.00
HHAES 23.1% 22.3% 22.3% 22.3% 22.3% 26,44900  48,530.00 31,472.00 28,324.80 25,492.32
e He Y% 38.1% 34.2% 33.4% 33.4% 33.4% -195,805.00 -178,720.00 -308,24959 -426,816.47 -620,156.80
0.14 0.18 0.1 0.18 022
b 0.14 0.17 022 024 026
C0S/Inventories, year-end N/a N/a N/a N/a N/a
COS/Inventories, average N/a N/a N/a N/a N/a
Turnover/AR, year-end 548 5.36 562 543 5.56
Turnover/AR, average 6.15 587 6.05 6.06 6.07
COS/AP, year-end 12.26 1230 11.32 1243 1277
COS/AP, average 12.86 13.36 13.03 13.03 13.87
(%-#631/12; FHKD 000) FY2022A  FY2023A  FY2024E _ FY2025E _ FY 2026E (##531/12; THKD 000) FY2022A  FY2023A  FY2024E _ FY2025E _ FY 2026E
#eRERER EETPEETY £ 3
BEEN: AR 43.4% 42.9% 41.8% 42.2% 42.6%
BREHF LSRR ATHR 176,365 175,109 271,778 288,677 385,977 14.8% 15.6% 15.4% 16.6% 17.9%
AT BA 136,341 157,212 205,027 271,701 361,865 70.4% 68.1% 66.1% 65.9% 65.4%
FEF AL -36,775 -27,821 -16,146 -56,335 -47,283 20.9% 21.3% 20.2% 20.6% 21.3%
@46 (5 B R IKIE ho) -37,519 -36,539 -34,600 -63,475 -62,008 14.4% 14.1% 15.0% 16.3% 17.7%
(& S H0) -3,365 430 - - - 7.4% 7.2% 7.6% 8.3% 9.0%
B KA o 4,109 8,288 18,454 7,139 14,724 56.6% 57.1% 58.2% 57.8% 57.4%
A B4 57,654 64,018 65,939 67,257 70,620 3.3% 3.6% 3.6% 3.6% 3.6%
BEEN: 23.7% 21.6% 20.7% 20.1% 19.2%
HEBER S AL G AL 2,704 1,567 - - - 0.6% 0.8% 0.4% 0.3% 0.2%
[CEICES DN S Jek s & S §) -49,678 -81,490 -50,000 -52,500 -55,125 A HALES 23.1% 22.3% 22.3% 22.3% 22.3%
EPLE P TERS - - - - - 2EEHAERE N 18.7% 15.7% 19.9% 17.3% 18.8%
xal) -2,327 - - - A A /A B ok 4, 4 (0.86) (.27 (0.76) (0.78) (0.78)
(A4 3 A 3 49) - - - - B LAY 25.2% 22.4% 21.9% 21.9% 21.9%
MR Y SR - - - - - ROE (F#, 41) 22.9% 23.1% 25.2% 27.2% 29.0%
HAALIE E > A A MEIRF 4] 71 -37,805 -8,359 -15,427 -16,731 ROA (:F34, M) 14.7% 14.8% 16.9% 19.5% 21.6%
LS T TS R 28 -47,045  -120,055 -58,359 -67,927 71,856 BEfh
¥xiEH: AR 4 R N/a N/a N/a N/a N/a
Bt KA/ (B 3,549 22,081 -17,058 -3,147 2,832 5 5 B2 AR A 4 R 59.4 62.2 60.3 60.2 60.2
(R 3 ) 5816 8,589 5,570 5013 4512 5 5 B2 A AR A 4 R 284 273 28.0 28.0 26.3
OB S AR A2 9 7R) 18,716 27,355 -34,913 -46,267 -61,620 A (5 B 3R 0K B 4O 58.2 60.4 59.0 59.1 59.3
JAF T A A E -52,007 -82,236 -54,546 -60,929 63,672 AR (A5 B+ B - AR B) 29.8 33.1 31.0 311 33.0
ES L L BRSNS 22 -36,972 -40,069 -100,947 -105,330 -123,613 A, 48 O/ T34 13 14 14 15 16
LEEL SR 22 92,348 14,985 112,472 115,420 190,508 *A8H
AEARE W R o i =) 35.9% 36.4% 30.2% 26.9% 24.4%

LA E Y -20,730 -9,989 - - - EEES 1.56 157 1.43 1.37 1.32

F I SRR A - - - - - 5 0.56 0.57 0.43 0.37 0.32

Rb RIS A I 71,618 4,996 112,472 115,420 190,508 56.7% 58.6% 64.1% 70.7% 76.8%

M A I F A B 150,636 222,254 227,250 339,722 455,141 A AR 66.5% 85.2% 83.9% 84.7% 86.1%

AEAREFNHK 2R 222,254 227,250 339,722 455,141 645,649 etk s/ 5.2% 7.9% 4.3% 3.2% 2.3%

B AR (R = Ae) -40.2% -31.4% -44.4% -49.7% -57.5%
2.37 1.89 2.53 3.11 3.65
2.35 1.88 2.52 3.10 3.64
BT R AL E, 45 (B R E MK/ A ) 2.30 173 2.52 3.10 3.64
EBITDA/ 3% 7 1, 4 1.09 0.86 1.10 1.29 1.46
EBITDA/ fi it &3t 43 0.72 0.73 0.92 1.09 1.25
2FEHAERE W/ A N, 4 0.97 0.63 1.08 1.08 1.29
2FEHAERE I/ AT, 4 0.65 0.54 0.90 0.92 111
A AR, 45 (EBIT/ALE 5 A) 23.98 20.27 37.81 55.20 81.21
Bk /T AN 1% 2% 1% 1% 0%
22.9% 23.1% 25.2% 27.2% 29.0%

xA% i R ox (1A AL A)
EAIES 14.8% 15.6% 15.4% 16.6% 17.9%
B R 132.4% 135.2% 144.9% 153.8% 157.7%
LS TS 1.3% 1.6% 0.9% 0.6% 0.5%
BARH, A (BT A/ ERE) 156.1% 157.1% 143.3% 136.7% 132.3%
A HALEN 23.1% 22.3% 22.3% 22.3% 22.3%
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