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W5#HE (BHL) 2023A 2024A 2025E 2026E 2027E
ENZION 22,782 18,925 20,019 21,046 22,105
(+/-)% 1.3% -16.9% 5.8% 5.1% 5.0%

BALET AR (EBIT) 3,139 2,595 2,996 3,182 3,402
(+/-)% 11.4% -17.3% 15.4% 6.2% 6.9%
Va4 A 3,036 2,599 2,764 2,948 3,151
(+/-)% 12.9% -14.4% 6.3% 6.6% 6.9%

AR E (L) 4.98 4.29 4.54 4.84 517
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KERAkE (BFA) 2023A 2024A 2025E 2026E 2027E A& (FFL)  2023A 2024A 2025E 2026E  2027E

Lk o 12,575 7,789 6674 7,092 7,922 ESITION 22,782 18,925 20,019 21,046 22,105
FOK 3RS 1,404 1,231 1,277 1,320 1,359 Bk A 15,000 12,128 12,691 13,278 13,910
FAtIk 100 59 63 66 70 B AL B e 165 171 184 192 195
oA BT K 112 88 92 91 89 A 1,982 1,893 1,98 2100 2,191
B 1,132 806 846 904 970 SRR 1,401 1,301 1417 1,488 1,547
N L 269 397 402 407 407 HEE e 1,126 1,023 1,127 1,210 1,282
ik ke 16,365 14,796 13,777 14,304 15,242 I 4% ) -308  -249 247 273 -289
KA T 0 0 0 0 0 T WAL R 0 0 0 0 0
R A 7,066 8531 8,604 8682 8788 15 B IRAEAR % 238 127 -15 -1 -11
T 1,033 1,019 1,022 1,024 1,026 Al i 270 315 304 316 329
A 0 0 0 0 0 EFH A 88 90 90 93 95
KB A 80 58 63 66 68 ARMME T B I 22 61 0 0 0
H AR R K 6,044 7676 9,867 9,867 9,867 KA E M -1 1 1 1 2
P =it 34,347 35225 36,797 37,551 38,652 IR 3,513 2,996 3,240 3,449 3,685
43 B2 7,796 6974 6,219 5683 5,255 Bk sk & 24 2 2 6 7
AT ZIEA L ATRE. 1,746 1,872 2,045 2,206 2,357 FURERS i 3,537 2,995 3,243 3455 3,691
TR 2K 504 569 621 636 654 B 344 % A 511 391 476 504 537
JLATIR T3 B 601 442 465 498 529 A 3,025 2,603 2767 2,951 3,154
B R AL 351 590 631 665 701 ARTFEANSPATASAlE 3,036 2,509 2,764 2,948 3,151
AR i fx 124 85 105 135 171 bR FR AR -10 4 3 3 3
KHEE 607 4 3 3 3 EAB A 4.98 4.29 4.54 4.84 517
it R A 0 0 0 0 0 W 448 4% 2023A 2024A 2025E 2026E 2027E
R fresit 16,231 16,166 15,968 15,976 16,136 BUIE K F 13% -16.9% 58% 51% 50%
AR 18,116 19,059 20,828 21,575 22,515 EBIT g k% 1.4% -17.3% 154% 62% 6.9%
RAEAER (BFHT) 2023A 2024A 2025E 2026E 2027E H AV R E 12.9% -144% 63% 6.6% 6.9%
A 3,025 2603 2,767 2,951 3,154 R EX RS 342% 359% 36.6% 36.9% 37.1%
I8 5 Sl 916 1,024 1,409 1,565 1,740 A R R 13.3% 13.8% 13.8% 14.0% 14.3%
ZEBEHIAFAS 4,878 5499 4,656 4,984 5393 ROE 16.8% 13.6% 13.3% 13.7% 14.0%
BREDNEFAEH 4664 -1567 -3,884 -1697 -1,800 ROIC 95% 81% 89% 93% 9.8%
HEREHNARAHR 741 -3,376 -2,297 -2,369 -2,370 =R E 47.3% 45.9% 43.4% 425% 41.7%
Ne% L) 994 483 1526 919 1,223 PE 13.98 16.07 14.31 1342 1255
IR 3,630 4,624 5107 3,581 4,499 PB 234 220 1.90 1.83 1.76
AL R 4624 5107 3,581 4,499 5722 EV/EBITDA 9.87 1188 929 842 752
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JEAL: +86 22 2845 1995 JEAL: +86 10 6810 4637

FHL: 135 0204 0941 F#L: 186 1170 5783

B 45: zhuyanjun@bhzg.com B 48: wangwj@bhzg.com
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