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(%% 31/12; &% RMB) FY2022A FY2023A  FY2024E  FY2025E  FY2026E  FY2027E

FTITIN 4,228 3,850 3,660 4,363 5,922 9,473
HRE (%) 12.4% -8.9% -4.9% 19.2% 35.7% 60.0%
A1 151.6 1345 -95.5 135.9 345.2 733.5
HEE (%) 82.8%  -11.3% NA NA  154.1%  112.5%
2AE (%) 14.5% 13.7% 9.0% 13.5% 15.0% 16.5%
HAEE (%) 3.6% 3.5% -2.6% 3.1% 5.8% 7.7%
ROE, % (%) 11.0% 9.4% NA 9.7% 22.5% 39.1%
FRAEF (L) 0.101 0.091 -0.065 0.090 0.230 0.488
ERAKE (R) 0.94 0.97 0.91 0.963 1.10 1.39
TEE (X) 82.5 91.5 NA 92.7 36.5 17.2
TAE (X 8.9 8.6 9.2 8.7 7.6 6.0
A EE (%) 0.43 0.42 NA 0.43 1.10 2.3
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FRRR: LTSN, HiEE
FAVZAT BAN TN, 2024/2025/2026/2027 F, /&) % F)iE 551 % -9549 77/1.36 12/3.45
L1733 L AR T o #4714 DCF #18, % 7 B4+ 10.88 % .

Bh4: AHRELRMNiLZB4EME (DCF Valuation)

FY 2023 FY 2024 FY 2025 FY 2026 FY 2027 FY 2028 FY 2029 FY 2030 FY 2031 FY 2032 FY 2033
(4£4531/12; RMB 000) SR fitLl Eit) Al ) il il il il il il
EX 3850020 3,660,000 4,363,333 5922000 9473333 11,573,669 19,591,324 22915181 22,915,181 22915181 22,915,181
HEE% -8.9% -4.9% 19.2% 35.7% 60.0% 22.2% 69.3% 17.0% 0.0% 0.0% 0.0%
EBIT 237,173 23,475 249,074 512,170 1,036,455 1,397,582 3,717,959 4715116  4,715116 4,715,116 4,715,116
HEE% -16.0% -109.9%  -1161.0% 105.6% 102.4% 34.8% 166.0% 26.8% 0.0% 0.0% 0.0%
EBIT#% 6.2% -0.6% 5.7% 8.6% 10.9% 12.1% 19.0% 20.6% 20.6% 20.6% 20.6%
A HAREYR 11.7% 9.8% 15.0% 15.0% 14.9% 14.9% 18.7% 18.9% 18.9% 18.9% 18.9%
EBIT x (1-# # M%) 209,396 21,178 211,713 435,345 882,499 1,189,709 3,022,946 3821825 3,821,797 3,821,753 3,821,703
+ 4718 135,281 118,772 140,438 205,438 272,105 418,105 856,105 1,075,105 1,075,105 1,075,105 1,075,105
+ Hedh - - - - - - - - - - -
+ FEFLED 167,156 63,077 137,000 -333,173 759,126 467,927  -1,790,217 741,593 - - 637,945
SEALH -126,731 -316,874 983,126  -2,078,440 -6,111,160  -8,627,520 . - - . -
B W A4, FCF 385,102 -156,203 493975  -1,770,830 5715682 -7,487,633 2,088,834  4,155337 4,896,902 4,896,858 5,534,753
A 0 1 2 3 4 5 6 7 8 9 10
FraEF 1.0000 0.8963 0.8034 0.7201 0.6454 0.5785 0.5186 0.4648 0.4166 0.3734 0.3347
FCFARAL 385,102 -140,009 396,858  -1,275,186  -3,689,181 -4,331835 1,083,171 1,931,366 2,040,071 1,828,550 1,852,478
FY2023-33 FCFALLL ¥ 37 -1,097,433
AL IMALILAE 17,559,655
& E 16,462,222
-tk -1,334,908
- YRR A ARE -
[DCF #4s 15,127,314 |
MR :
WACC 11.6%
KGR E 1%

AR R EIEE RN
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(iFﬁfg 31/12; RMB 000) FY 2022A FY 2023A FY 2024E FY 2025E FY 2026E
ZAHME £

L% 4,227,802 3,850,020 3,660,000 4,363,333 5,922,000
AE A -3,616,874 -3,321,840 -3,331,210 -3,775,567 -5,036,207
E | 610,928 528,180 328,790 587,767 885,793
HAbF N, FalR A AN 29,850 40,917 40,917 40,917 40,917
AR R AR -186,864 -156,967 -188,222 -183,260 -207,270
THEEIT % -171,499 -174,957 -204,960 -196,350 -207,270
BEEF 282,415 237,173 -23,475 249,074 512,170
GRAALN 3,359 4,189 4,189 4,189 4,189
BRI A -108,828 -88,994 -86,556 -93,432 -110,220
FLET B A 176,946 152,368 -105,842 159,831 406,139
FT13HL -25,362 -17,845 10,356 -23,975 -60,921
FEFF R B 0 0 0 0 0
HAH 151,584 134,523 -95,486 135,856 345,218
EBITDA 411,282 372,454 95,297 389,512 717,609
EBIT 282,415 237,173 -23,475 249,074 512,170
Rl K (%)

AE NN 12.4% -8.9% -4.9% 19.2% 35.7%
24 46.3% -13.5% -37.8% 78.8% 50.7%
A E 82.8% -11.3% -171.0% NA 154.1%
EBITDA 20.7% -9.4% -74.4% 308.7% 84.2%
EBIT 30.4% -16.0% -109.9% NA 105.6%
& fifER

FERD T 1,831,450 1,781,721 1,979,823 2,822,511 4,695,513
Y, T RAR & 1,831,450 1,781,575 1,979,677 2,822,365 4,695,367
i 2E BLIR -~ - 146 146 146 146
AR 2,354,930 2,348,674 2,288,702 2,292,264 2,775,625
R 5 Ik 1,095,685 1,270,182 1,207,921 1,090,833 1,480,500
B 753,917 576,105 577,333 654,344 872,826
n4 464,892 432,589 424 866 468,505 343,717
b8 4,186,380 4,130,395 4,268,525 5,114,775 7,471,138
" R Ak 1,988,089 2,046,519 2,101,593 2,390,384 2,700,316
& 1,176,756 1,176,235 1,235,047 1,296,799 1,361,639
R AT K 795,682 860,700 862,744 1,089,668 1,334,643
A 15,651 9,584 3,802 3,916 4,034
ERF Ak 793,991 622,778 801,321 1,277,266 3,116,565
AT 762,300 591,262 773,263 1,250,698 3,091,485
A 31,691 31,516 28,058 26,568 25,080
-3k 2,782,080 2,669,297 2,902,913 3,667,650 5,816,881
E A 134,140 134,518 134,518 134,518 134,518
fi% % 1,270,160 1,326,580 1,231,094 1,312,608 1,519,739
RRFAR S 1,404,300 1,461,098 1,365,612 1,447,126 1,654,257
FEFERAR B - - - - -
BIRHRRE 1,404,300 1,461,098 1,365,612 1,447,126 1,654,257
F fkILA) 1,474,164 1,334,908 1,583,443 2,078,992 4,109,407
F AR (%) 105.0% 91.4% 116.0% 143.7% 248.4%
(#FR..)
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(31/12 44 ; {7 RMB) FY 2022A FY 2023A FY 2024E FY 2025E FY 2026E
ALRER

FAT BA) 176,946 152,368 (105,842) 159,831 406,139
Eigla] 128,867 135,281 118,772 140,438 205,438
BERELTH 316,099 167,156 63,077 137,000 (333,173)
et 142,227 (19,837) 209,637 139,550 (70,005)
BEEHNLAET 764,139 434,968 285,644 576,820 208,399
REFE (82,944)  (126,731)  (316,874)  (983,126) (2,078,440)
HAl 3,844 (21,246) 4,189 4,189 4,189
BRENNLAET (79,100) (147,977) (312,685) (978,937) (2,074,251)
] -528,170 -171,559 240,812 539,188 1,905,627
E) (211,336)  (146,799)  (140,097) (93,432)  (164,562)
BAEHALAE -739,506 -318,358 100,715 445,756 1,741,064
FFERNI(CE) -49,130 -29,866 73,674 43,638 -124,788
T % B AEAE b &

P/IE 82.5 91.5 NA 92.7 36.5
P/B 8.9 8.6 9.2 8.7 7.6
RaE (%) 0.43 0.43 NA 0.43 1.10
2AE (%) 14.5% 13.7% 9.0% 13.5% 15.0%
EBITDA H % (%) 9.7% 9.7% 2.6% 8.9% 12.1%
BATHAEHE (%) 4.2% 4.0% -2.9% 3.7% 6.9%
FAE (%) 3.6% 3.5% -2.6% 3.1% 5.8%
HERERFNE (%) 8.5% 8.6% 10.7% 8.7% 7.0%
H 2 PLE (%) 14.3% 1.7% - 15.0% 15.0%
ROE (%) 11.0% 9.4% -6.8% 9.7% 22.3%
ROA (%) 3.4% 3.2% 2.3% 2.9% 5.5%
PR 1.18 1.15 1.09 0.96 1.03
R AT 2k B #% R 3 112.9 1121 123.6 96.1 79.2
A AR A4S 2.68 2.80 -0.28 2.79 4.83
F ARCLE)ARE (%) 105.0% 91.4% 116.0% 143.7% 248.4%
BRI AR A 2.98 2.83 3.13 3.53 452
AR (%) 35.3% 39.8% NA 40.0% 40.0%
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