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RS - - 1,854
o R 4 - - 226
AN - - 7
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EX | 257 619 741

AHAE R4S T (48) (105) (121)

AT £ (155) (186) (198)

EBIT 53 329 421

B0 6] (6) 1

)8 Z (14) (14) 8)

FA A H 71 348 428

BT 1381 ()] (44) (42)

B A 70 304 386

BERGEE

R 1,311 1,657 2,301

B RAE 1,004 1,046 1,735

AR 307 612 567

KK E

HEHRA - 94.6% 19.9%

EBIT - 517.5% 28.2%

A 1 - 338.0% 26.7%

XA

LA F 28.7% 35.6% 35.5%

B ER 9 5 5.4% 6.0% 5.8%

FFE RS F 17.4% 10.7% 9.5%

SEJFFE 2.5% 12.6% 9.8%

FENG A 15 F 7.8% 17.5% 18.5%

T F 76.6% 63.1% 75.4%
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A 6: f{EHE A P 69 2R B A

EAER A R A Fw
2023E 2024E 2025E 2023E 2024E 2025E 2023E 2024E 2025E
(AR 7 L)
PN
I BEAL 2,917 3,124 3,218 3,321 3,455 3,524 13.9% 10.6% 9.5%
KA 3,288 3,683 4,051 4,007 5,129 6,411 21.8% 39.3% 58.2%
ANEBAL 3,942 4,533 5213 3,942 4,651 5,442 0.0% 2.6% 4.4%
KM 1,667 2,000 2,300 2,066 2,685 3,222 23.9% 34.3% 40.1%
] 3,777 5,048 6,531 5,019 7,144 9,086 32.9% 41.5% 39.1%
2 )5 R4 1,087 1,196 1,316 1,250 1,400 1,567 14.9% 17.0% 19.2%
MEA 1,725 2,156 2,588 1,187 1,330 1,489 -31.2% -38.3% -42.4%
R - - - 600 1,000 1,500 - - -
T A - - - 1,304 3,131 3,694 - - -
Total 18,403 21,739 25,215 22,695 29,924 35,935 23.3% 37.6% 42.5%
EX/E
I HEAL 42.0% 41.0% 41.0% 42.0% 41.0% 41.0% 0.0 0.0 0.0
R 18.0% 18.0% 18.0% 17.5% 17.8% 18.0% (0.5) 0.2) 0.0
N EAL 25.0% 25.0% 25.0% 25.0% 25.0% 25.0% 0.0 0.0 0.0
KA 10.0% 12.0% 12.0% 11.5% 12.2% 12.7% 15 0.2 0.7
PES 16.0% 16.0% 17.0% 16.5% 17.0% 17.0% 05 1.0 0.0
2 ) R4 37.0% 37.0% 37.0% 38.0% 38.0% 38.0% 1.0 1.0 1.0
MEA 20.0% 21.0% 21.0% 19.0% 20.0% 20.0% (1.0 (1.0 (1.0
AR & s - - - 20.0% 22.0% 25.0% - - -
T A - - - 35.0% 34.5% 34.5% - - -
LA EFF 23.7% 23.3% 23.1% 23.9% 23.8% 23.5% 0.2 05 0.5
Z5 (g5%)

BRI F 6.0% 6.0% 6.0% 6.0% 6.0% 6.0% 0.0 0.0 0.0
7R ] 9.2% 9.1% 8.9% 9.2% 9.1% 8.9% 0.0 0.0 0.0
%A 8 1,993 2,325 2,713 2,434 3,227 3,875 22.1% 38.8% 42.8%

FoHRIR A8 BABARE R IR 3T T

KA BT T 5 A 4



CME INTERNATIONAT

2023 %6 4 8§ @—:-ﬁﬁﬁ

17 3

B7 BRARESE (FHK) B8 RAARR"E (AK)

(v, 142) (H k)

50 25% 450 - - 30%
4.5 20% 400 + I 25%
4.0 o 350 - F 20%
a5 15% 1 | 5o
5 10% 300 L 10%
: 250 |

2.5 5% 200 - 5%

2.0 0% F 0%

15 59, 180 4 - -5%
10 ’ 100 A L -10%

- 0,

05 10% 50 4 F-15%
0.0 -15% 0 -20%
R I S N R S R I R I A £:6.10,9,0,0,.8 8 A &AL 222228200 BB P kb bl
IS s s ST

RYEEE — F LA (A5 4) BMFE —_— R (Fdh)

FARR: Wind.  BBR T % W &84 E 7 2R 57 % 7 A AR Wind. o BHER T F R84 E 2R T 3

B9 BARSLEZT &KL A 10: BARS LB XS REFEE

(AR T e ) %
600 80 80
70
500 60 60
50
400 40 40
300 30
20 20
200 10
0
100 (10) 0
2 %@f' o
0 (30) ‘(L 6) Q'\
LA PO O NN DI X000 2,900 & )
RN O S A w0
BRI RE WA AR (L AART) — kR - A — AR AT (FRHER)
FH AR Wind, B R4 5 RABLERFRRTZ RN PR Wind. B R4t B ZB 4B FFRRT AN

A 11 B R Re kA H R EH) H £ A 12. ¥EA2 5% 2 5500 XF31 4 %M

(RMB mn)

1800
160,000 - r 35%
1600
140000 - r 30% 1400
120,000 1 b 25% 1200
100,000 - 1000
80,000 A 800
b 15%
60,000 - 600
40,000 A [ 10% 400
20,000 { r 9% 200
0 0% 0
Q S O o & O L o OO S O S & N Lo N S O AN Q> LRI R P G B O H
S R e A R S e e S S S S
INMESY SO RO RO D R D O oY O R O A A &V
A S S S S B S S S S S K I S S Sl
A (ARS BF L) — A —_— £ 555007 F & A HFOB A - AR i/ aed
FARE: Wind, B R 48 &4 4B IR SRR T AN Fr kiR Wind, B R 4%t 5 &8 4 5 R 3Rk 3%

KA BT T 5 A 5



umuf
g«
i = omi
F
ﬁn £202/T0/TO
& 2202/L0/10
= 2202/10/10
.ﬂm 1202/20/T0
. T202/T0/T0
) 0202/L0/T0
0202/10/10
6702/20/T0
6102/T0/T0
8T02/20/T0
8T02/10/T0
LT02/20/T0
LT02/T0/T0
9T02/20/T0
9T02/10/10
ST0Z/20/T0
ST0Z/TO/T0
¥T02/20/T0
¥T0Z/T0/T0
£102/20/T0
Mmm £102/10/T0
ALW 2T02/L0/T0
2102/10/T0
s TT02/20/T0
| - | [ 2 TT02/10/10
1 % 0T0Z/TO/TO
! f 6002/20/T0
3 wr
' ' .,,@ = 8002/L0/T0
| | I s 8002/T0/T0
; : nj|>s38 382 *® e«
W h —
- -
El
B G =
B i
. & ﬁ
( ] = AJ
Y - R
} § by {7
@ A
BV ;- 5
e S 1 2 _
2 by >
o
B ® 2
W f sl = &R <
. ~ a H
B i s
A _ B 2 >
, , , ® A =
" . == & ;
LA. . , bnw B g
. T g |= &t s
.,.—& | | | } _| % ..W* .
i ] L :
@ I S | PR i
= ” , { o m « L _
& == & gl e
. == I a
@ : =
4 [ } N K
= o - * +
© M --—4 R
% + . + + + - 4 + E/\ -A“ o o o QW PR
o) =) o o o0 oo o IFPE o o
™ m|@g B 8 8 § 8 R 8 M —A|=FIdec88FR "B
S ]
% & uouq asn &

AR BAR BRI T BTN

TR :

Wind. B R4t A B4R E F IR RT3

PO R :

kSRR L S B



CME INTERNATIONAT

2023 %6 f 8 § @?ﬂﬁﬁ

a W % % M OB MW

fE1a

EMFE AN L3 BT EAZE 16.2 HL. MBI AFMNIEAT 1942 2023 FF A2 F (2
WA 184%) , AL F A 2017 74560 LA AR S R4 &%, & FTRAFAR 238
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$2 12318 (BFARF)

B BN 7,364 10,195 15,537 22,695 29,924 35,935
R (5,403) (7.805) (11,908) (17,271) (22,792) (27,479)
Xk 1,961 2,390 3,628 5,424 7,132 8,456
R (430) (567) (933) (1,362) (1,795) (2,156)
ATEE A (707) (1,053) (1,177) (2,088) (2,723) (3,198)
FAN 237 391 447 658 868 1,042
HAe kA (31) 1) (25) (68) (90) (108)
taT 257 347 54 454 508 719
B BEEAE (FH) [ EH 0 0 0 0 0 0
EBITDA 1,535 1,756 2,287 3,396 4,452 5,307
A\ 249 249 203 378 462 553
EBIT 1,286 1,507 1,994 3,018 3,990 4,755
[IFNON 36 51 59 43 34 43
#] 8 (132) (120) (132) (162) (181) (183)
2 PR ONER )] (96) (69) (73) (119) (147) (140)
AR 1,190 1,438 1,921 2,899 3,843 4,615
B AT (139) (129) (252) (377) (500) (600)
6 #1 1,052 1,309 1,669 2,522 3,344 4,015
EIEMRAE (6) (50) (4) (88) (117) (141)
AA1H 1,045 1,259 1,665 2,434 3,227 3,875
PG HAR 1,045 1,087 1,665 2,434 3,227 3,875
B 408 385 524 755 1,000 1,201
=Rtk 2020A 2021A 2022A 2023E 2024E 2025E
4312 318 (FFARF)

Pk 12,016 14,217 17,191 19,532 23,880 28,017
RELEANEFHY 941 1,349 2,690 1,590 1,843 3,506
M 3,288 4,272 6,416 8,631 11,373 12,256
Vi 1,821 2,529 3,283 5,046 6,069 7,331
A HA 359 585 700 700 700 700
LI RAT 3 0 21 50 50 50 50
VAN RARH NAR 569 7 4,024 3,680 2,088 1,088 1,088 1,088
H AR K 1,583 1,782 1,964 2,427 2,756 3,086
EiR K> 5,448 6,568 7,763 11,265 12,003 12,750
WL BB R () 2,591 3,314 4,066 4,928 5,698 6,477
#AEHLR 296 287 298 298 298 298
S 1,130 1,130 1,130 3,802 3,802 3,802
HAe 3k R K 1,432 1,838 2,269 2,238 2,206 2,174
BE~ 17,464 20,785 24,953 30,797 35,883 40,767
R A 7,938 9,170 10,836 13,731 15,928 17,798
I 4 2,645 1,687 954 1,054 904 754
ATk A 2,893 4,422 6,646 9,442 11,789 13,808
BATRLE 197 185 155 155 155 155
AR ik 2,205 2,875 3,080 3,080 3,080 3,080
kR BH A 1,667 2,832 4,014 4,964 5,264 5,264
Ktk 4 493 1,767 2,691 3,641 3,941 3,941
A3k A S R 1,174 1,065 1,323 1,323 1,323 1,323
& At 9,605 12,002 14,849 18,695 21,192 23,061
BAARE LR 7,839 8,701 10,040 11,950 14,422 17,296
D HE A 20 82 64 152 269 410
& AR AR S 17,464 20,785 24,953 30,797 35,883 40,767

KA BT T 5 A 8
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2025E

#4812 A 31 B (BHFARH)
ZERLLER

AT A9

A8 sk

Bk

FEFEEN

A

KATRE ZHAFILA
)

5B EALR

FALRESD
AN

HKE

$4 12315
AR

ESN|

EBITDA

EBIT

A

P HIG A

B ARy R
44124315
ERIES
8T B R R4 AT AR
)G A A R
A ER F
#7- Rk ek
$£4 124318
F ORI AR AL FE (4F)
A E (1)
PRSP E
BB R4
JEAT TR 2K R 35 K B

AEARL A8 AR
%1231 8
TRE

TAE ()
R

TRE

A (%)

S AME

S gl |4 5
S48 EBIT
4448 [ EBITDA

KA KRB A RBLBAFIRKTE, AN EHE

1,190
249
(108)
105
(366)
1,070

(334)
(313)
(647)

(394)
(132)

30
(105)
(602)

1,103
17
941

2020A

30.2%
17.5%
14.0%
17.3%
13.6%
20.8%

2020A

26.6%
20.9%
14.2%
14.0%

2020A

(0.2)
15
146.8
110.1
159.6

2020A

25.4
na
3.5
na
15
na
na
na
na

1,438
249
(185)

(630)
923

(885)
589
(296)

(451)
(120)
26
317
(227)

941
8
1,349

2021A

38.4%
21.9%
14.4%
17.2%
20.5%

4.0%

2021A

23.4%
17.2%
10.7%
15.2%

2021A

(0.2)
16
135.3
101.7
171.0

2021A

17.7
na
2.6
na
17
na
na
na
na

B TR A L

1,921

293
(145)
(808)
177)
1,084

(889)
1,529
639

(466)
0
8
81
(377)

1,349

(6)
2,690

2022A

52.4%
51.8%
30.2%
32.3%
32.2%
53.2%

2022A

23.4%
14.7%
10.7%
17.8%

VAVLYN

(0.1)
16
125.5
89.1
169.6

2022A

12.8
na
21
na
25
na
na
na
na

2,899
378
(377)
(1,646)
119
1,374

(900)
(1,937)
(2,837)

(524)
(162)

1,050
364

2,690
0
1,590

2023E

46.1%
49.5%
48.5%
51.4%
46.2%
46.2%

2023E

23.9%
15.0%
10.7%
22.1%

2023E

0.2
1.4
121.0
88.0
170.0

2023E

115
na
2.4
na
2.7
na
na
na
na

3,843
462
(500)
(1,748)
147
2,205

(1,200)
34
(1,166)

(755)
(181)
0
150
(786)

1,590
0
1,843

2024E

31.9%
31.5%
31.1%
32.2%
32.6%
32.6%

2024E

23.8%
14.9%
10.8%
24.5%

2024E

0.1
15
122.0
89.0
170.0

2024E

8.7
na
2.0
na
3.6
na
na
na
na

4,615
553
(600)
(455)
140
4,252

(1,300)
43
(1,257)

(1,000)
(183)
0
(150)
(1,333)

1,843
0
3,506

2025E

20.1%
18.6%
19.2%
19.2%
20.1%
20.1%

2025E

23.5%
14.8%
10.8%
24.4%

2025E

0.0
16
120.0
89.0
170.0

2025E

7.2
na
16
na
4.3
na
na
na
na

KA BT T 5 A
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o
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