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(ART BA) 2022A  2023A  2024E  2025E
g 20,005 17,090 18,797 20,444
HE 87% -146%  10.0% 8.8%
VAR AT SFE 758 707 778 908
i -334%  6.6% 101%  16.7%
HIEEEFE 649 918 778 908
HE 521%  416% -153%  16.7%
BRSFE 0.25 0.25 0.27 0.32
BRSHES 4.02 413 4.38 4.67
BRERF 0.03 0.05 0.03 0.03
BREENUSR 0.25 0.25 0.15 0.29
HRE 16.6 17.3 15.4 12.6
HRE 1.0 1.0 1.0 0.9
EV/EBITDA 8.4 9.9 9.3 8.2
BEWHER 0.7% 1.1% 0.6% 0.8%
FHRBEEREE 4.5% 4.2% 4.5% 5.3%
TSR EWEE 6.4% 5.9% 6.4% 71%

FRIRIR: Wind, BEER, ARAE, PEARMRRN
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R EFRA 2023 FllgE: WAELE B 15%E 170.9 27T, KTHHFH
B, FERTEBEAUANTETTE; BE2EFERLE TR 7%E 7.1
e, RTHIATE 19%, TEHTUNE T, URBRBEHERA
THETHEA. 2023 £, ARHEEMY 4.37 ZETRE, HILEIT 2022 &£
4 A#EH 10 2B T EMTRIBFENY 44%; s, ARAVERL
2023 EAREIBRESH 8.1 &L (A1 1.38 Z ARM).
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ERUFENEUETERS, BIE4HB. 2023 F, A7 1) EALSF

WARILETBY 20%, FERBMERE. S REBEMITILREAERII

Y5, KEPEHREHET, 2023 FRETTAZTFIRS I SEEMA

FFEREEA73%EE 70%; 2) ZEEEIMFVARLLTEY 3%, TERQF
ETEREENZEKE M Sk, BEREERBRENGEN 10%8E
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“3+1” (PEEA—EXESXE) MEMLE, BE “4+2” (5ERELHN

SEFRFFESIE) M. BHE 2024 &£, HRAWVSEHE, &NWiHs
ERFLRNEFNERER, UKBEREERTHRETER, 58KES
B BEEMITILE RFRIERWSE, Tt EALSENERERLEEAREFE; =8
gelSFHE, RINTIHTEBEHEE. AIGC BRAR., BFREH. ERP
SHEEEEER SHEREERSHE, XEQRE I SWARL#EK
24 25-30%; AT, ATEABABEEYT 10%HIEEEHEK.

FligsmtiRaiEE., 2023 F, QAREFERLLEHA 04 NETEE 23.4%,
JFAREFIRELREA 04 NMNEDTEE 4.1%, TESETEABRETFREMN
ERE. #—FHBFREMLS, URESIVSHME—F LR EHERZE
MEEFH. BE 2024 £, ETWNEWFEHMKE, BNNTITEFEFER
SHE,; EBEFISHEN, it 2024 2E )38 FIRS E L 4E i F52.

EFTNSEE
ZERABEAERIALRBERN TR ARE AEEMSIEE, TF
2024 FEYN/VARAFATUU 19%/41% % 188.0/7.78 1Z.7T; B3I 2025 £
W\ NAREEFETN 204.4/9.08 27T, HFP TR ; FEEERMEESEHD
Pik, HEEHNFET AW, THBRN 15%E 5.5 Bt (T 1815
2024 FFHEZR), YIS T 1552024 FHER, WM 17% 17808,
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mEiRK (§AL) 2022A  2023A  2024E  2025E TEMFZLE 2022A 2023A 2024E  2025E
Fliak micaEh
Ellg 20,005 17,090 18,797 20,444 ER1ON 87%  -14.6% 10.0% 8.8%
Bl R A -15,405  -13,087  -14248  -15435 =l F5E 29.1% 0.1% 0.8% 9.8%
El A -949 -868 955 -1,041 EBITDA 24.9% 4.7% 8.6% 9.6%
EEHA -1,683 -1,355 -1,490 1,624 S F3E -33.4% 6.6% 101%  16.7%
Hits 235 265 57 19 $ndEE % FIE 521%  416%  -153%  16.7%
ElFE 966 967 975 1070 BFIEESH
%532 -113 -203 -115 -69 EFIE 230%  234%  242%  245%
HeFlH 0 0 0 0 e FiEE 48%  57%  52%  52%
MRS 830 734 825 963 EBITDA Flig% 5.7% 7.0% 6.9%  7.0%
Pt - 21 -46 -54 BFEE 38%  41%  41%  4.4%
DR AR - - - - INIEES TR 32%  54%  41% _ 44%
VBB AREFE 758 707 778 908 jmpEach
EBITDA 1,147 1,202 1,305 1,431 EEnt %= 3.83 437 441 375
FIEEEFE 649 918 778 908 R & 280 434 438 371
#EEpfRR Metbx 1.41 1.28 1.11 0.52
KmAS 5,005 3,788 3320 1687 B 285%  31.0%  287%  20.0%
RO B R 1R 6157 6092 6607 7083 SEsyAkHE $ME  $WE  BUE  sWe
TR 99 9 105 13 BRI
HAthiRzh &= 2,339 2,969 3,178 3,380 BE s 45% 42% 45% 5.3%
RENEEAT 13,601 12,945 13209 12,264 B s 6.4% 5.9% 6.4% 71%
BE&~REETIE 1,119 1,151 1,166 1180 epous
TR REMAKHE 2,245 2,996 3,148 3,195 SREFE (L) 0.25 0.25 027 032
le;‘,ﬁzj;%ﬁ ant 3364 . 147 4315 AU FREES (T 4.02 413 438 467
ﬁ;;: 16’322 17’322 17‘?22 16‘32: '@H&Hﬁﬂ &) ~ 0.03 0.05 0.03 0.03
EREENER () 0.25 0.25 0.15 0.29
RZAT TR 2,043 1,663 1,867 2,084
o g e REDR
Himenats 744 565 392 455 o
R mRAaT 3,553 2,962 2,994 3,274 Fﬁm% 166 173 154 126
R 1.0 1.0 1.0 0.9
KHAER 1,162 2,282 1,982 0
EV/EBITDA 8.4 9.9 9.3 8.2
AteAERH AR e i * i BB 0.7% 1.1% 06%  0.8%
FERFARET 1,277 2,339 2,039 57 = e g " o o
faRat 4,830 5,301 5,033 3,331
A 137 133 133 133
K AYECFIE 11,973 11,634 12,334 13,152
VAR EENG 12,110 11,767 12,467 13,285
DHRR A 25 24 24 23
SRR RNE ST 16,965 17,092 17,523 16,638
E&nER
aETFE 830 734 825 963
IR AN £ 269 166 296 325
EERAT -692 -397 -690 -469
Hits 357 218 2 6
ZEEDMER 765 720 434 813
BERFX -333 -350 -367 -386
Hits -317 -753 0 0
BREMER -650 -1,103 -367 -386
OGP 283 -231 0 0
SRITIERK -322 1,088 -300 1,982
Hits -176 -83 -138 -78
ERENMER -781 774 -438 -2,060
SCRT R I & RS 114 0 0 0
& A IE AR 781 1,314 -372 1,632
BRHIR: LEILE, &L\ AEEs
ATEN
TR EREPEAREEMRESERRS S, RBEMNEE, BRAR. HMEIRSE 1T AFEFRN W2 REREDSRS, BEBUF.

ERE. SRIRIT. RIRIES. BINEA. BE. SRk, 2RAFE.
EEEME. AEE, BT, REAELET RERH. BREFOMIMBAFREANKHMEXFET, RST 100 KRB
EilEF. BRIARRBIRSEEZEE: TLRSEESARS. BRARMERSHRIZZKE.
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E& 1: BFIFRNEE

(ARTMBEAT)
B 23,096 18,797 -18.6% 20,444
EF 5,543 4,549 -17.9% 5,009
EBERE 1,514 975 -35.6% 1,070
V3 8% F 5iE 1,325 778 -41.3% 908
EFIES 24.0% 24.2% 0.2 ppt 24.5%
EEFIEE 6.6% 5.2% -1.4 ppt 5.2%
i F S 5.7% 4.1% -1.6 ppt 4.4%

BRI ATIAE, PEATHRE

& 2: MSHIRFE

(ARTHEAL) 2022A 2023A B E W& 2024E
B 20,005 17,090 -14.6% 18,797
EF 4,600 4,003 -13.0% 4,549
Bl F1 5 966 967 0.1% 975
V38 % F E 758 707 -6.6% 778
EFIES 23.0% 23.4% 0.4ppt 24.2%
Bl FiE = 4.8% 5.7% 0.8ppt 5.2%
VAR &R R 3.8% 4.1% 0.4ppt 4.1%

FRRIR: ARAE, FEQRWRE
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RERE ATIE areg SR P g ks
2023A/E 2024E 2025E 2023A/E

00268.HK & itEFR* BT 14.00 8.83 4,055 CNY N.M. N.M. 129.8 49
03888.HK & LLixf* BmiTl  30.00 24.10 4,125 CNY 60.7 27.1 22.0 34
00354.HK i E 3k 4 E bR+ 2l 5.50 4.72 1,753 CNY 17.3 15.4 12.6 0.7
00909.HK BRIREZ=&HER MmiTl  4.00 244 606 CNY N.M. N.M. N.M. 25
02013.HK HEE&H* BFRITL 5.60 1.92 686 CNY N.M. N.M. N.M. 2.0
08083.HK rhEIH# n.a. n.a. 0.08 346 CNY N.M. 75.8 75.8 17
09959.HK BiSRaRHE-W* BmRITL 2.00 1.40 409 CNY N.M. N.M. 15.9 34
01860.HK SCERHE* BmiTI  4.50 3.09 628 usb 28.9 15.4 9.6 0.6
02158.HK [EEM#* BEmTl 580 4.01 540 CNY N.M. N.M. 508.6 45
09955.HK E=fEFE* BFRITAL 4.00 2.60 195 CNY N.M. N.M. N.M. 0.3
09669.HK JtZRizAR* BFRITL 6.50 4.96 455 CNY N.M. N.M. N.M. 43
02416.HK S &= n.a. n.a. 2.77 205 CNY N.M. N.M. N.M. 1.2
03738.HK Ei#H&EMH n.a. n.a. 1.61 461 HKD N.M. 25.2 14.9 27
KC.Uus &Wl=z=* BFRITAL 4.50 3.04 771 CNY N.M. N.M. N.M. 0.7
BEKE.US % (KE)* BETL  20.00 13.73 17,056 CNY 12.4 11.0 8.4 16
ATHM.US RZEZZR* i 31.00 26.22 3,231 CNY 11.8 11.0 9.7 3.2

mHE

2024E
4.1
3.0
0.6
24
1.6
1.6
2.8
0.5
4.4
0.3
3.7
1.0
1.3
0.7
1.3
3.0

2025E

3.3
24
0.6
22
N.M.
1.6
2.0
0.4
3.6
0.2
2.9
0.9
1.0
0.6
1.1
2.7

E: ARRBEATEES, RATETNEE; ERERTH BT
FRPRIR: Wind, BZEHER, ARRE, FELRMRT
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B 4: [F5 PIE

Bk 5: FEPB

P/E band P/B band
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FORIRIE: Wind, SHEZR, FEQRMRY

FORISRIR: Wind, B3R, FEQRMRY
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ARERTERREMBOARAR (BEAEPEIESSHEMEFRAEMSER) HiE. ABRETHESBRETRIVAATENS AT RN, BFERERER
BRBERRBREXBENE CATHR “PERA") MXEFDHERMERTEETMEEARIE. ARETHES. ERFHRUREESELR, THRIRIE
MERHE M EMTRNHNRENRIRMEMRZDRFRIULBRES . 1ZFEFS . BERAARZEIRMAREARNEFRZERN . MESKRARFEFR, EEME
RITHIBRIHER A D NEF SRR R EFENYNARETHESMBREITHIIME, BEFEREREFBITRERNE. REFERBERRESR
HIRRHITIERDRERRT, ERMNEESAMREEN, MESKAMBERTK, FREXRESHEUHEHERKIBELEERERESAERN—IER, FEARAR
IHERBEA R RABEMSF .

AIREFHOER . TE RN MCARRE HE BN LI, HXESFREMTREONE. NMERKETFTRRKE. ZFBN. WTE RN T HEMENAT R =
Mo ERENY, hEARURSAHSFAREFBEEL, ITHERFUR—BNFRRE.

FAREZBIFITTESTHETEATNES. HEXHAR, Hithll 5 A ARERIRE B X AT RER AR E TS ROFRINES R At &R TR AN~ E1GH
MR EARIRFRITR S REHINL . MG MMM ARS HTTE X B XTHRXNESR At MM T AN BRN. TR, HE, TNFASERIT—H,
HEXHRZ SR AR T BB RZE X T HAMRIRMES S E th &f T RNEREITRIITS

hEAFMMEAR XRARUREAEE WA LTATRSKBETRRRITE . RATENSHGEMNOLS BALRSAREERLLELF—BNTHITLHRZSH
M. PEARRAFUBRREWEREFEREERTERNONS. PERFNE~EEIN]. BEBIIARER T SIITEMLME SAREFHELT
—HHR BRI

FRIESITULAR, AMEPASIANXTUSHERERRTERN. SEMPSRNTAERBREROTR. BNFEREETRIE, ERATREERSSUSER.
SHTFATATUN TR RE T HEARIR. EAREHNENTRES EE RN ER.

AR ERBATERARE T IZIRRABOIAN A G REN MG B RIS H IR DR KREI TR SIFIT . IRBM IR S, RTAREREE RS ETBEREN
Bir. &K, & Kk mAEER MR LR MI M S,

AREHZFRIISFRMEESHEEASHENTEEREMERESARAA (‘“F&FE") TEERHE. FENREZEFEMXTHELRAMRRENERE
EERRATEFENHERGAER. AREEEMFEHLESBBHERESEREEREETNIEEHERSE.

AREHZHMEEMERREENTERMRERM G BRQE ( “FE&FME" ) THMKERFEHME GESREE) EXTHAMIREE R/ISNAHRSEE
Rt ARETBET N E RN AR KRB EFTMENETE A R RE T SRR E R/RALTE, F RSB TR ARFEH IR < (W S5 BiEE )
% 45 ZREAFER/FEKTMEMESFFHEHITRE . EXAREZEFES, EFMREAREHARTHR DS MLFFBLR.

AREHZEMITHREREENTERME (KE) FRARA (‘he&RE") TREREM. AREFRMIEFMRSZXEFFE (2000 FERARSZIHZE 2005 F
(ERUEN) ©) 819 (5) &\ 38 %, 47 FUUK 49 FMEMALTRE. FREHRTERBATERZFER. AEMBMNEFRER, FAMREAEELAEAERE
Wt grE (REHMER) BALRER.

AREHPEERREMEAGASH ChEEX”) THAREHMH, PEAARERAXREMSR (HAXEMEHK (£8) 5§ 3235 3) EMAZAKEREENSE
REALA . AREBXMNREZRMBSNETE AL (EMBARXZHE) F 2 & 31 WAAENTIRFEERE. FREARTERBBBARFETLRZTERER.

AREFAFEERESBBBERATEFTEAKR (EHMERXGEEITS) F17 £EIHRE 1 TR (EHMERXFE) % 58 £5 2 RERAERANTHARER
HUGRH. EZBRT, FREAXNRE~RNRSNEEAZEENSRIBRE.
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EERWTTHERT, PERARATRSAREFREARNEARISFIELWSXAZRS KR, AL, REFNLZEITELARAR/BHBEXART

FREN LB BEF R

S5XREME B ATHEXRIEER 2151518 hitps://research.cicc.com/footer/disclosures, TFAIE RIEHE £ X FiZEFATMNEARMRIRS.
M ERIERERBA:

SR AEMPRER, RETRS AHERTL. PiE. AT EXRTO.
BT BREIRRS, hEARMBRTWHRKTIARIR/ITIIPER S, TUITES HBE. FE. KE (EXR T,

BETFFERNT

HMAERRES, PEARAMARBSHNRETERTIN, THITE. BEITL. BETULAFRTEN H. RHREEFEDETELRARRBRETHAETRE
Xo EREFFAMEARBESI, URBLLBRENALRSER, FPRUKETRREREL. EETERT, TR EMRAR) BTRERARIERRE

W HAEXITEHRHMCEM™RMRENET B S IMRERER (LLWLYFNHFEENR) REMTEZENEE.
BERREN

o HFmITI (OUTPERFORM): #K3k 6~12 NH, ST RFTIEBIEEHAEMBHFE&ITIIEL;

o it (NEUTRAL): #3k 6~12 NA, ST IRRINS R B ST s Hat T ;

o HfTA (UNDERPERFORM): K3k 6~12 MA, FIATITANRENAFR RELEFA B EITL .
TR ENX -

*  i#Bfc (OVERWEIGHT): K3k 6~12 MA, SHAHITEITLSHMERARE 10% L;

e FREZ (EQUAL-WEIGHT): %3k 6~12 N, ST ETURINSKERIXRE-10%5 10%Z[8);

* {XE (UNDERWEIGHT): %3k 6~12 ™A, S#AIAFHEITLSMinAR 10%U L.

TSR &5 1T 4% 53 %2 AT M https://research.cicc.com/footer/disclosures 35 7%&.

F/EMRXADEARME, REPETFTEAMNATMIAFTBUEMEREEL. Bk, £5. FIE. ZRH518.
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Tel: (+813) 3201 6388

Fax: (+813) 3201 6389
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CICC US Secuirities, Inc
32" Floor, 280 Park Avenue
New York, NY 10017, USA
Tel: (+1-646) 7948 800

Fax: (+1-646) 7948 801
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China International Capital Corporation (UK)
Limited

25th Floor, 125 Old Broad Street

London EC2N 1AR, United Kingdom

Tel: (+44-20) 7367 5718

Fax: (+44-20) 7367 5719
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BR45: 200120

BiE: (86-21) 5879-6226

fHE: (86-21) 5888-8976
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FEERER (F8) BRARA
BEPEREH1S
Epr&Rt AL FE—HR 29 #
BiE: (852)2872-2000

f£HE: (852)2872-2100
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CICC US Securities, Inc. San Francisco Branch
Office

One Embarcadero Center, Suite 2350,

San Francisco, CA 94111, USA

Tel: (+1) 415 493 4120

Fax: (+1) 628 203 8514

Fn i

China International Capital Corporation
(Singapore) Pte. Limited

6 Battery Road, #33-01

Singapore 049909

Tel: (+65) 6572 1999

Fax: (+65) 6327 1278

FEERE

China International Capital Corporation (Europe)
GmbH

Neue Mainzer Stralle 52-58, 60311

Frankfurt a.M, Germany

Tel: (+49-69) 24437 3560



