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(BRARM) 2024 (A) 2025 (A) 2026 (E) 2027 (E)
WA 654.5 759.0 1,088.7 1,597.3
ABBATSFE (216.5) (400.1) (236.5) 6.9
SREFNARTS) (61.32) (98.97) (55.32) 1.57
FILG TER TER FiEF FiEF
[EEE() 20 17 12 08
ISR 0.0% 0.0% 0.0% 0.0%
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BRAEM
F4H:12831H 1H25 2H25 TH26 1H26 EItE 1H26 3Lb
A 345.7 4133 450.0 30.1% 8.9%
BHEAMSRAS R 2414 407.5 381.8 58.2% -6.3%
BHEERBRSR 60.8 127.0 125.2 105.9% -1.4%
EAESTERS 38.6 26.4 52.6 36.4% 99.4%
Hith 4.9 40.1 155 214.2% -61.3%
EF 51.8 89.6 80.5 55.6% -10.1%
REFX (112.3) (89.2) (93.1) ERA AEH
ZENRE (162.4) (251.5) (154.2) ERA AEH
REMRE 0.1 2.1 (5.4) ERA AEH
BAaEF (162.3) (253.8) (159.9) ERA AEH
HARF (162.3) (254.0) (159.9) FiER RiER
AERMFTAEAR SR T (151.6) (248.6) (156.4) FiER RiER
RIS SH (142.6) (234.1) (152.4) ERA AEH
MsstEEx
EZES 15.0% 21.7% 17.9% 293 B -3.78 B
KEFZ/WA 32.5% 21.6% 20.7% -11.79 BAR -0.88 BOm
KEMNEE -47.0% -60.9% -34.3% RiER RER
zEES -46.9% -61.5% -35.5% AER AER
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F4H:12H31H F4£H:12831H
([EBART) 2024 (A) 2025 (A) 2026 (E) 2027 (E) (EBART) 2024 (A) 2025 (A) 2026 (E) 2027 (E)
WA 654.5 759.0 1,088.7 1,597.3 BIEHE™ 43.9 1311 165.6 151.0
27 37.4% 16.0% 43.4% 467%  FHHE™ 18.9 21.1 18.1 14.3
HERA (549.7) (617.7) (868.7) (1,219.2) Efth3ERmHE~ 76.4 1129 166.4 161.5
E2ll 104.8 1414 220.0 378.0 El Stk dad 139.2 265.1 350.0 326.8
HARKA 29.5 8.6 9.8 17.6
RERX (356.7) (563.9) (468.2) (3833 BH 124.2 157.7 154.7 217.1
ZENHE/SH (222.5) (414.1) (239.0) 1.5 25 R WA 506.5 648.8 686.1 875.2
BRAMA (5.2) (2.0) (4.8) @4 HNEAMEEY 793.9 686.6 526.0 333.8
BERKER RS - 0.2) (0.7) 0.7) Hith 1145 2526 2526 252.6
BiaTRE/S 1R (227.7) (416.1) (243.8) 7.2 = 1,539.1 1,745.7 1,619.4 1,678.7
iRz (0.0 0.2) (0.0) 0.0
BB/ SHR (227.7) (416.3) (243.8) 7.2 BEre 1,678.3 2,010.9 1,969.5 2,005.5
DHRRARIREE (11.3) (16.1) (7.3) 0.2
PE)ASYNSIVE I VENASE A (216.5) (400.1) (236.5) 6.9 KHEE 32.1 714 104.4 78.2
[FLEE 7] &N &N FiEM FiEA  BMIERSAGK 133 93.0 96.7 97.7
JETEN SR 454 164.3 201.1 175.9
BREF(ARTS) (61.3) (99.0) (55.3) 1.6
/2 FiEH FiEH FiEE FEA MR 226.3 321.7 380.8 4343
BREMART) - - FAEIBIR 159.4 301.1 31341 313.0
EthfRa iR 104.1 100.9 103.5 104.3
#2{§% EBITDA (161.0) (366.1) (176.5) 78.3 itz 489.8 7237 797.4 851.5
ZIAESFE/SR (166.7) (376.7) (243.8) 7.2
Bk 535.2 888.0 998.5 1,027.4
LEERE 1,134.8 1,120.7 966.2 973.1
FFIERRNEE 8.3 2.1 4.8 5.0
BARRENE 1,678.3 2,010.9 1,969.5 2,005.5
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(EBAES) 2024 (A) 2025 (A) 2026 (E) 2027 (E) F4£H:12831H 2024 (A) 2025 (A) 2026 (E) 2027 (E)
BRI (227.7) (416.1) (243.8) 7.2 WA BEEEEE 37.4% 16.0% 43.4% 46.7%
IRSHH 30.3 337 53.5 57.3 sREMNELTD &R AER HER AER
BIERSTN (73.8) (147.1) (16.4) (198.1)  EFE 16.0% 18.6% 20.2% 23.7%
it 50.2 102.9 (30.4) 10.2 ZEFEE -34.0% -54.6% -21.9% 0.7%
ZEEDAER (215.8) (424.5) (232.3) (119.1)  FREEE -34.8% -54.8% -22.4% 0.4%
EBITDA FJji= -24.6% -48.2% -16.2% 4.9%
BAFX (71.0) (148.5) (95.0) (3500  BRAEERE &R REM -21.0% 0.7%
Hith 2138 (96.3) (3.0) - HFEEIIRE REMA FER -12.8% 0.4%
BEEDAET 142.8 (244.8) (98.0) (35.0)  REhELE 314.2% 241.2% 203.1% 197.1%
BELER 288.9% 219.4% 183.7% 171.7%
LT 616.7 338.8 122.0 - HEEER 162.1% 94.9% 66.0% 39.2%
BIEBY 94.8 181.0 45.0 (263)  MEMNELLE 16.9% 33.2% 43.2% 40.2%
REXH - - - - EERERE 89.3 936 65.0 65.0
Hith (36.7) 54.0 163 1.7 R R B RE 2343 3222 230.0 200.0
MZEEDIAET 668.7 564.5 169.7 (38.2)  MIVRIERARH 1183 181.9 160.0 130.0
BUMETH 595.8 (104.8) (160.6) (1923) EBEZREEEXH 205.3 233.8 135.0 135.0
ATERPER (286.8) (573.0) (327.3) (154.1) BREXZNAX 0.0% 0.0% 0.0% 0.0%

FHRR . 18 L EE M REKEPIE

BROINRBRECEREEHIES AR EERLNESRE



2026 £9H 1 H
I BB . s
@ SBI China Capital | 1 E#Eﬂ:/ \%

HEPEEEE—FLTERSEELTLAINREZRT WEXNEZTERE  BESEXUTFTEZD A

research@sbichinacapital.com, thomsononeanalytics.com, factset. com, S&P Capital IQ and multex.com.
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