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BATRIBESRFMS R - BEEANFN - HAIMIAT) 2026-2027 MFK
HMUA 10.51278 7T ~ 11.2 4287t - D HIELEEK 2.2%M 6.8% ; JAET £
T RABRANENEDBIAN 7,179 FBET 7916 77387t - AHIELLEEK
0.2% ~10.3% ; WNATH&ERD AN 2.6 1540 2.4 1§ - H4xthE8 0.33 B
MAZE 032870 - 518A 26 M 5.5 fF ~ 27 M 5 f§ - ZFBISLAT
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(BT 2024 (A) 2025(A) 2026 (E) 2027 (E)
WA 766.1 1,029.9 1,052.4 1,1235
ARBATEE 328 717 718 79.2
SRERCEW) 38 6.6 5.9 6.5
FILL 18.6% 76.4% -10.8% 10.3%
mEE(fg) 41 23 26 24

BRFR - B 1BREEPE

2025 M S5 8 iE

BRhET

F#£HA:3831H FY24 FY25 FY25 Lt TH25 2H25 2H25 EItb 2H25 3t

WA 766.1 1,029.9 34.4% 595.8 4341 -11.9% -27.1%
SREBIGR M —IA T IBERAS R 211.2 776.4 267.5% N N N N
SRIRIREEZ R AL 547.7 246.0 -55.1% N N N N
HESBN 7.1 7.5 4.7% N N N N

Bl 96.5 154.4 60.0% 88.2 66.2 -13.5% -25.0%

BEFX (55.6) (71.9) 29.2% (29.5) (42.4) 3.0% 43.8%

ZENR 44.9 89.4 99.4% 67.4 221 -28.2% -67.3%

RAMAE 4.5) (5.1) 13.1% (2.5) (2.6) 7.9% 33%

BiATFE 40.4 84.3 109.0% 64.9 19.5 -31.2% -70.0%

HRFIE 339 72.9 115.1% 55.8 171 -27.3% -69.4%
ATRBRFAARSERTF 32.8 7.7 118.3% 55.1 16.6 -28.8% -69.9%

BREFCEI) 3.80 6.56 72.7% 5.41 115 -59.2% -78.7%

stk

EES 12.6% 15.0% 239 BNR 14.8% 15.2% -0.27 BN 044 B R

ZETFZ/WA 7.3% 7.0% -0.29 BOM 4.9% 9.8% 142 BOR 482 BN

KEMNBER 5.9% 8.7% 283 BAR 11.3% 5.1% -1.15 B -6.23 B

EES 4.3% 7.0% 267 BN 9.2% 3.8% -0.91 BN -542 BOR
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MBMERREEMSLER

mEEER F‘ﬁ'ui%
F£R:3H31H #4£0:383
(EFER) 2024 (A) 2025(A) 2026 (E) 2027 (E) (ﬁﬁ?ﬁm) 2024 (A) 2025(A) 2026 (E) 2027 (E)
WA 766.1 1,029.9 1,052.4 1,1235 EBEEH™ 315 30.3 30.7 324
[AHE 11.2% 34.4% 22% 68%  LRHE 28 2.1 17 25
HERA (669.6) (875.5) (895.6) (960.6)  EftIEREHHE 9.3 124 122 9.5
Bl 96.5 154.4 156.8 1629  FERMAE 436 449 44.6 445
=Gl oN 4.0 6.9 53 5.6
RERX (55.6) (71.9) (59.3) (622) BH 19.4 11.0 12.3 39.1
ZEFE 44.9 89.4 85.1 92.7 RS R 2746 291.3 304.5 217.9
BB AL (4.5) (5.1) (5.0) (4.6) NESNEEY 933 124.8 171.6 161.1
BERKERWIRE - - - - Hith 218.4 3346 330.7 308.5
BiATRE 40.4 843 85.1 92.7 B 605.6 761.7 819.2 726.6
FRSHFF 2 (6.5) (11.5) (11.5) (11.5)
BRI 339 729 736 81.2 BEe 649.3 806.6 863.7 771.1
DER AR 1.0 1.2 1.8 2.0
PV S YNV 328 7.7 71.8 79.2 KHEE 62.1 59.7 61.3 62.4
[EEE7 18.8% 7118.3% 02% 103%  EttIERmAER 2.0 22 2.2 2.0
JETEN R R 64.1 61.8 63.5 64.4
SRBACGENW) 3.8 6.6 5.9 6.5
[EEE 7 18.6% 76.4% -10.8% 703%  RISRIM 180.4 2345 2208 209.2
BRRFI(ETT) 0.0 0.0 0.0 0.0 FAEIBIR 34.8 347 33.0 354
EthfRa iR 97.6 99.7 96.9 85.9
EBITDA 48.8 94.2 88.4 95.9 TR 312.8 368.9 350.8 330.6
BAE 376.9 430.8 414.3 395.0
[RERE 253.9 357.2 429.0 356.7
FEIERNG 184 18.6 204 19.3
BABRENGS 649.3 806.6 863.7 771.1
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(@EFET) 2024 (A) 2025(A) 2026 (E) 2027 (E) F4H:38318 2024 (A) 2025(A) 2026 (E) 2027 (E)
BRIFE 40.4 84.3 85.1 927 WA RIEEZE T 11.2% 34.4% 2.2% 6.8%
B S 40 4.8 33 32 SREMELEERD 18.6% 76.4% -10.8% 10.3%
EEAETH (115.1) FiEM (51.1) (355  EAE 12.6% 15.0% 14.9% 14.5%
Hith 10.5 RiER 12,6 9.1 ZEMER 5.9% 8.7% 8.1% 8.3%
ZEFMUER (60.3) RiER 49.9 69.5 AREER 4.3% 7.0% 6.8% 7.0%
EBITDA FJji= 6.4% 9.1% 8.4% 8.5%
BEFX (2.5) FiEM 3.0) (.0)  BABERE 13.4% 23.5% 18.3% 20.2%
Hif 9.3 ER 0.0 0.0 ArrEiRE 5.8% 10.0% 8.8% 9.9%
BEENNS T 6.9 RiER (3.0) (3.0) REEEE 193.6% 206.5% 233.5% 219.8%
Emtb=x 187.4% 203.5% 230.0% 208.0%
LT 0.0 AER 0.0 0.0 MELE=R 15.4% 16.4% 21.0% 22.2%
BERY 49.4 ERA 0.0 (2.9) AR 38.2% 26.4% 22.0% 27.4%
REXE 0.0 RER 0.0 0.0 EERRRE 9.9 6.3 5.0 5.0
Hith (4.3) EA 0.0 0.0 RIURIE e R & 109.4 1003 110.0 100.0
RMBEDUE R 45.1 FiER 0.0 (2.9) RIS FRIE #E R & 823 86.5 90.0 85.0
BMETH (8.3) RiEA 46.9 63.6 BIEASARREY 37.0 20.1 25.0 20.0
ATERPER (62.8) RER 46.9 66.5 [5ISFANES 0.0% 0.0% 0.0% 0.0%
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SBIFARITR

EREEPAE S RURIBR TR :

BIGRZIZEN KK 120 BBWEKBIT 50%
BiENERIZHABBYIBREL 10%

B WE A RR1I2ABBYRERE-10%E+10%
Bt B RR12NMNBEXYTHEESY 10%
BUGERHE KK 12 NBENTEEE 50%

WE: RAENAEEAR SRR ET LRI TSR ENNMRSTREN ARSI THHEE TR S KA.
F2024F7R - MEPEESRRSERATDRERSHERERERBIRAT (08326 HK/HRZECENIE, MREHLESRIIRS
BRATIRRMEADRERSHERERERERATZMSEE.

SPIRRFER: FREPHEZNIEHRRIRT FHRRWFZESHIARE. SFRREEFRSPELMSERNNE R,
FieREEXEEN D ZIEHIRETTME.
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AARBRENSEMAHARES 2 BELASREMTIAEZ 2K, MRETIREIZ REA R X ARE N THHERIS,
MREPEEELHWEFTESRRSERAT(EIRA "REPLSH" AR WRIBEIAATREZ KRR, (BRKE
PSR AZSER MR ENERMERETEEEHAR, RIESER. IANRETFHIMAFMTTNEE (RIS
BF) IREAMENREPEESRARS, BREABNRIR FFUEE, REPESHETIRME AR AERANREHENSEK
HEMARSHEXREMAENRCRIBEEISRE. AMREZIEEMEIHRERARSFAHIRIIATNWS, BEKAMERE
ER. WEPESHNESRINR. EEMER, 8RARESESTIRMEETIRAR, AILIEEERR)EEREETIE
BT, AAREPREINT (BEIRER) PMER, IWIHEHERS, QMARSPRAPVLTFEEN. RITHRHEZEL
BRR, MR)VEEAZETUERT, EARERMZASRERZE, AEECHENAREFENTINRRIKFPERAAR
HEEREREBIERT (BEHTREA) . ARETELEZERFNEM D REIE—IEZH TP, AMRENAIHS RERHE
BF. B HRESRLCHE, HESE, HEAREELCHTHARE, HAESH. LR, ERER. HBELR (235
B9) SRS, AMREESERRETESHMET. REMNREENEMRETRIRECELER, BHRRKETLESH
FEE BN Z 52,
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