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1810. HK 2020A 2021A 2022A 2023A 2024A 2025A 2026E 2027E
CNY, mm
3 2 d 245, 866 328, 309 280, 044 270,970 365,906 457, 287 477,902 605, 700
yoy 19% 34% —-15% -3% 35% 25% 5% 27%
SN
FA 152,191 208, 869 167,217 157, 461 191,759 186, 440 166, 530 194,907
oy 25% 37% -20% 6% 22% -3% -11% 17%
loT 67,411 84,980 79,795 80,108 104,104 123, 200 128,126 140, 938
oy 9% 26% —6% 0% 30% 18% 4% 10%
EIRA 23,755 28,212 28,321 30,107 34,115 37, 440 38,762 42,067
roy 20% 19% 0% 6% 13% 10% 4% 2%
HE 32,728 106, 070 139,107 222,142
L4HE 36,752 58, 261 47,577 57,476 76,560 101, 806 100, 019 123, 278
Yoy 29% 59% 18% 21% 33% 33% 2% 23%
A% 14.9% 17.7% 17.0% 21.2% 20.9% 22.3% 20.9% 20. 4%
FheAF 8.7% 11.9% 9.0% 14. 6% 12. 6% 10. 9% 8. 0% 8. 0%
[ERIES 12.8% 13.1% 14. 4% 16.3% 20.3% 23.1% 23.7% 23.0%
AR LA F 61. 6% 74.1% 71.8% 74.2% 76. 6% 76.5% 75. 0% 76.0%
ELAE 18. 5% 24.3% 20.9% 20. 0%
Z2ERM 27,542 38, 887 42, 465 43, 451 55,041 73,000 80, 080 93,581
% Rev 11.2% 11.8% 15. 2% 16. 0% 15. 0% 16. 0% 16. 8% 15. 5%
CEZid 14,539 20,981 21,323 19,227 25,389 33,214 34,561 39,976
% Rev 5.9% 6. 4% 7. 6% 7.1% 6.9% 7.3% 7.2% 6. 6%
Ly S 9,256 13,167 16,028 19,098 24,051 33,132 38,532 45,428
% Rev 3.8% 4.0% 5. 7% 7.0% 6. 6% 7.2% 8. 1% 7.5%
AT & 3,746 4,739 5,114 5,127 5,601 6, 653 6,987 8,177
% Rev 1.5% 1.4% 1.8% 1.9% 1.5% 1.5% 1.5% 1.4%
#FH 20,314 19,283 2,503 17,474 23,578 41,567 21,562 29,780
Yoy 100. 9% 5. 1% -87. 0% 598. 1% 34. 9% 76. 3% —48. 1% 38. 1%
#HE 8.3% 5.9% 0.9% 6. 4% 6. 4% 9.1% 4.5% 4.9%
PR A 13,007 22, 040 8,518 19,272 27,234 39,167
Yoy 12. 7% 69. 4% -61. 3% 126. 2% 41. 3% 43.8%
WEE AL 5. 3% 6.7% 3.0% 7.1% 7. 4% 8.6% 6. 4% 6. 6%
Lk JEX 2 S - - 11,618 25,922 33,534 38, 237 29,594 29,764
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2021

185,851
107,040
292,892
115,727

39,732
155,459

0.41
137,212
0
137,213
266
137,479
292,892

9,785
(45,008)
4,499
(517)
(30,724)
23,512

2022

160,415
113,092
273,508
89,628
39,957
129,585

0.41
139,686
0
143,658
265
143,923
273,508

(4,390)
15,549

(7,855)
791
3,304
27,607

2023

199,053
125,195
324,247
115,588

44,398
159,986

141
163,995
0
163,995
266
164,262
324,247

41,300
(35,169)
(505)
398
27,607
33,631

2024

225,709
177,447
403,155
175,385

38,565
213,950

0.41
188,737
0
188,738
467
189,205
403,155

39,205

(35,386)

(3,999)
120
33,631
33,661

2025
254,811
253,285
508,096
192,405

49,367
241,773

0.43
266,218
0
266,219
105
266,323
508,096

34,142
(71,679)
30,766

23
33,661
26,914

2026E
294,550
275,663
570,213
229,063
50,987
280,050

0.43
290,163
0
289,897
266
290,163
570,213

32,136
(12,622)
2,352
0
26,914
48,780

2027E
309,347
302,616
611,963
223,875
52,435
276,310

0.43
335,653
0
335,386
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335,653
611,963

35,786
(15,136)

2,265

0

48,780

71,695
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328,309
270,048
20,981
4,739
13,167
8,132

275
827
(2,580)
26,029
(1,612)
0
24,417
(5,134)
19,283
22,040

34%
-5%
17.7%
7.9%
5.9%

2022

280,044
232,467
21,323
5114
16,028
(1,662)

(400)
1,136
(1,370)
2,816
1,117

0
3,934
(1,431)
2,503
8,518
11,618

-15%
-87%
17.0%
1.0%
0.9%

2023

270,970
213,494
19,227
5,127
19,098
3,501

46

740
1,697
20,008
2,003

22,017
(4,537)
17,474
19,272
25,922

-3%
598%
21.2%
7.4%
6.4%

2024

365,906
289,346
25,389
5,601
24,051
1,051

277
1,667

(10)
24,502
3,624
0
28,127

(4,548)
23578
27,234
33,534

35%
35%
20.9%
6.7%
6.4%

2025

457,287
355,481
33,214
6,653
33,132
13,312

326
2,737
2,720

47,901
1,746

0

49,648

(8,081)

41,567

39,167

38,237

25%
76%
22.3%
10.5%
9.1%

2026E

477,902
377,883
34,561
6,987
38,532
0

200
1,200
1,200

22,539
2,500

0

25,038

(3,476)

21,562

30,706

29,504

5%
-48%
20.9%
4.7%
4.5%

2027E

605,700
482,422
39,976
8,177
45,428
0

200
1,868
1,303

33,068
2,500

0

35,569

(5,789)

29,780

40,192

29,764

27%
38%
20.4%
5.5%
4.9%
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