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2023A  2024A 2025E 2026E 2027E
BLPAN (BHAL) 868,687 941,168 1,008,068 1,116,878 1,236,438
HRE (%) 1.8% 8.3% 7.1% 10.8% 10.7%
non-GAAP EBITA(E 7 1) 147,911 165028 164,541 185,652 209,235
”g)"GAAP BEBAPR(ET 143991 158359 160,508 187,879 205,655
HRFE (%) 0.3% 10.0% 1.4% 17.1% 9.5%
non-GAAP EPS ( 7L/ADS ) 60.3 66.3 67.2 78.6 86.1
non-GAAP 7 Z % (P/E) 9.9 9.0 8.9 76 6.9
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234318 2023A 2024A 2025E 2026E 2027E 23H31H 2023A 2024A 2025E 2026E 2027E

RAK* 697,966 752,864 900,8841,043,780 1,197,468
NEBIEF N 193,086 248,125 361,661 446,355 536,090
gz B K 331,384 322,904 345857 383,188 424,208
RLA R R A T 95,437 98,194 100,807 111,688 123,644
H 28,547 25460 30,242 33,506 37,093
H AR K 49512 58,181 62,317 69,043 76,434
I 1,055,078 1,011,9651,049,227 1,104,891 1,169,153
&) & % 176,031 185,161 191,175 200,046 211,699
AR LA 207,380 203,131 213,288 223,952 235,150
B ABRT 392,432 286,629 283,763 280,925 279,520
H Ak B~ 279,235 337,044 361,002 399,968 442,784
=8 1,753,044 1,764,8291,950,111 2,148,671 2,366,621
B AR 385,351 42,157 435,135 456,564 478,964
JL R A 19,540 9,068 9,068 9,068 9,068
42 405 Bp di45 12,266 29,001 29,001 29,001 29,001
H AR R 353,545 4,088 397,066 418,495 440,895
ERH 244,772 230,723 253,795 279,175 307,092
A A 630,123 272,880 688,930 735,739 786,056
)2 B FE ) JR A AR A 999,515 997,2721,144,3141,292,100 1,455,349
YRR FAR A 123,406 115,327 116,867 120,832 125,216
B ER B A 1,122,921 1,112,5991,261,181 1,412,932 1,580,565
REAR AR A 1,753,044 1,385,4791,950,111 2,148,671 2,366,621
F1 38 % #45: BHA (RMB)

23HA31H 2023A 2024A 2025E 2026E 2027E
RN 868,687 941,1681,008,0681,116,878 1,236,438
A E RA 549,695 586,323 617,011 679,143 746,899
AHE S R 103,496 115,141 137,039 151,831 168,084
gk g 42,183 41,985 49,226 54,540 60,378
BER 5% R 56,744 52,256 57,789 65,144 73,354
2 A8 103,065 123,871 139,878 153,935 174,122
ESI BT SN 5823 6,157 -478 -239 -119
FLEHN -11,071  -9,964 20,324 16,260 13,008
HEAT A i 89,185 101,596 153,077 163,308 180,363
FIT 4344, -15,549 -22,529 -26,323 -30,306 -33,398
)i 65,573 71,332 128,218 134,466 148,429
VHIE AR A 7,210 -8,677 -1540 -3,965 -4,383
VaHE A F)E 72,509 79,741 129,160 137,833 152,215
non-GAAP ##i 141,379 158,498 160,474 184,511 201,870
non-GAAPEBITA 147,911 165,028 164,541 185,652 209,235
non-GAAP a#:4fJ8 143,991 158,359 160,503 187,879 205,655

NERER #45: BFA4 (RMB)
BEEHAER 199,752 182,593 181,516 181,748 196,046
AV 72,783 80,009 129,758 138,431 152,813
PiREE 2] 46,938 44,504 32,122 33,043 33,012
BIEFA T 13,482 -13,749 2,097 558 -534
H A AE I A 126,969 71,829 17,539 9,716 10,756
B FHRER -135,506 -21,824 -92,337 -126,039 -138,293
FTRE S 34,352 32,929 35,270 39,077 43,260
BEREH -60,032 -45,080 -57,067 -86,962 -95,033
EREHRER -65,619 -108,244 24,357 28,984 31,981
i ] 18,621 2,686 23,072 25380 27,917
& THhE KA 48,629 4,857 1,285 3,604 4,064
A3 o iR 2,157 56,914 113,536 84,693 89,735
R R 227,353 229,510 248,125 361,661 446,355
HARALEER 229,510 286,424 361,661 446,355 536,090
EX JUE e

23A31H 2023A 2024A 2025E 2026E 2027E
BKEES

ESI RIS 1.8% 8.3% 7.1% 10.8% 10.7%
2l AE K 8.7% 20.2% 12.9% 10.0% 13.1%
A RN K 39.3%  88% 79.7%  4.9% 10.4%
FEARA

ERES 413% 36.8% 36.9% 37.3% 36.7%
RS 75%  7.6% 12.7% 12.0% 12.0%
ROE 73%  8.0% 11.3% 10.7% 10.5%
ROIC 59%  6.8% 8.8% 82%  82%
1Zek

P RATE 35.9% 15.5% 36.0% 34.9% 33.9%
ik B2 1.65 1.64 1.63 2.63 3.63
iR F b 1.74 17.25 1.96 2.16 2.35
BB S

S e S 0.50 0.54 0.54 0.54 0.54
BB i 5 29.6 34.9 36.2 35.0 35.0
LR JE) B 5.62 6.06 6.20 6.39 6.69
£ 14545 (RMB/ADS)

H PRI & (GAAP) 44.4 48.9 79.1 84.5 93.3
Bz EINAER 122.4 1119 1236 1127 1216
BROET 688.1 6817 7728 8658 9685
i

P/E(non-GAAP) 9.9 9.0 8.9 7.6 6.9
EV/EBITA(non-GAAP) 9.4 8.2 75 6.3 6.8
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