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202559 H 23 H

MBMERREEMSLER

01 20 2% BrEffRE
F4£R0:128318 £#H0:12A318
(BB ART) 2024 (A) 2025(E) 2026 (E) 2027 (E) (EBART) 2024 (A) 2025(E) 2026 (E) 2027 (E)
A 3,838.2 4,689.6 5757.2 71108 BEHE™ 1,691.7 1,636.8 1,682.0 1,755.6
(AL 6.9% 22.2% 22.8% 23.5% T B 3.1 4.0 49 5.8
HEMA (1,192.9) (1,416.3) (1,732.9) (2,133.2) EfIERzhE~ 96.5 96.5 96.5 96.5
E7 2,645.3 3,2733 4,024.3 49776  FERNFEF 1,791.3 1,737.3 1,783.4 1,857.9
EHA 320 234 28.8 35.6
RERX (2,215.4) (2,673.1) (3,261.5) (3996.3) #HH 67.2 776 95.0 116.9
ZENHE 464.0 622.1 792.7 1,017.7 RSN 3323 385.4 473.2 584.5
RMAEMRE (45.3) (45.2) (59.4) (74.8) NEXNEEY 247.2 1,274.4 1,526.8 18734
BERKERWIRE - - - - it 26.4 264 264 26.4
BiATFE 418.7 576.9 7333 942.9 BN 673.1 1,763.8 21214 2,601.1
FiSH A= (68.5) (94.4) (120.0) (154.3)
R 350.2 482.5 613.4 7887  RHEM™ 2,464.3 3,501.1 3,904.8 4,459.0
DEB IR - 0.5 0.6 0.8
AR RAEENE 350.2 482.0 612.8 787.9 KEMELT - - - -
[BLEER) 185% 37.6% 27.1% 286%  EMIERHAER 955.2 997.5 1,041.9 1,088.6
EFREN AR 955.2 997.5 1,041.9 1,088.6
BRET(ARM) - 0.79 0.91 117 - - - -
[FEEF - - 14.5% 28.6% WANESIT 462.3 582.0 702.7 847.5
BREFIAERT) 0.00 0.51 0.27 0.35 Gl - - - -
HRsh iR 275.7 285.3 296.8 309.8
EBITDA 884.0 1,077.6 1,248.2 1,494.8 manfafR 738.0 867.3 999.5 1,157.3
Bk 1,693.2 1,864.8 2,041.5 2,245.9
BRAFREMNEE 770.7 1,635.4 1,861.8 2,210.8
EB2 0% 0.4 0.9 1.5 23
BRHERENGE 24643 3,501.1 3,904.8 4,459.0

FHFR . 18 LSRR REEPE

BROINRBRECEREEHIES AR EERLNESRE
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MEMER 5 iatn
##£H0:12A318
(EBAE) 2024 (A) 2025(E) 2026 (E) 2027 (E) F4£H:12831H 2024 (A) 2025(E) 2026 (E) 2027 (E)
BiATRE 418.7 576.9 7333 942.9 WA RIEEZE T 6.9% 22.2% 22.8% 23.5%
IRSHH 420.0 455.5 455.5 4771 SRAENELERD AiEA &M 14.5% 28.6%
B REL (41.0) 52.9 13.6 10.4 EES 68.9% 69.8% 69.9% 70.0%
EAth (63.8) (139.6) (179.3) (229.00 ZBEEFEE 12.1% 13.3% 13.8% 14.3%
ZEFNUER 734.0 945.7 1,023.1 1,201.4  AFER 9.1% 10.3% 10.7% 11.1%
EBITDA FJji= 23.0% 23.0% 21.7% 21.0%
RAEAX (336.4) (400.0) (500.0) (550.0) AERE 59.1% 40.1% 35.1% 38.7%
Hith 88.6 (1.5) (1.5) (1.5) BEERE 14.3% 16.2% 16.6% 18.9%
REFNUWER (247.8) (401.5) (501.5) (551.5) ot 91.2% 203.4% 212.2% 224.8%
Emtb=x 82.1% 194.4% 202.7% 214.7%
NELH - 745.7 - - MELE=R 33.5% 146.9% 152.8% 161.9%
BERY (50.1) 452 59.4 74.8 AR 0.0% 0.0% 0.0% 0.0%
REZH - (363.0) (386.4) (4389) FEERARRH 194 20.0 20.0 20.0
Hith (545.4) 55.1 57.9 60.8 RIURIE e R & 30.8 30.0 30.0 30.0
MBS R (595.5) 483.0 (269.1) (3033)  RIIRIABRRE 146.2 150.0 148.0 145.0
BMETEH (109.3) 1,027.2 2525 346.5 BLREFERY (96.1) (100.0) (98.0) (95.0)
ATERAER 397.6 545.7 523.1 7014  REXAXR 0% 64% 30% 30%

FHRIR | 18 REAENRYEDE
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BEFPEEEE " FXFTERZFEELFTALNINRARGT WEXNEZTARE  BESEUTEEDTA:

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

SBIFFZE TR
RS RAIREEITR

BINEBITIA: KK 120 B BN E KB 50%
BWE AKRRI2ABENEEBE 10%
BB A RRI2ABEHERE-10%E+10%
B E B AR I2ABANTEBE 10%
RINEBIUEE: Rk 12 N BEN T RBE 50%

WE  REBENERSRARENBRRREPEERRSBERATDVAEB LR/ AR AT EENFENA RS PRIV ATRIR
HRIRTAHBEZNWSIREZ

AMRBE  AM|EPLLZMAEBRRT RN TZIEFHNIARE - SEAMEEAREPLAHNBTERINEENE -
FRAEENEEM AN ZINZEMHRFTHE -

%A

AARBEAERIUAEORZEL ZZAFREVIING 2R -AREPRI ZBRFOBEEELEMXAEZE AT HELRE -
AREPEREEERETEEHMBSBRAT(BRAREPESH)WHEB IREEUNNTEZRFEMUERE BERESD
2R EMEAABLERANRSHERMETEMLLSN - RIESHER - AR RSPHOURMFNEZ ( BRIFFAE
BB ) RERMENREPESRALS - BEUEABHAR N PULE - REPESHATAEMABIAERARSIERNS
FEHEMABRESHRREAMRENREAEBEDRE - ARE ZHENMUAREZARSPARIIATNVWS - MBSRRMLK
RS - WEPESMMESRIRA - EFNER - AFARSESMNRALRPIIRAR - IUEERREN)ESRERT T
BRT  EARSPRIAST (HERR ) PER - IWIHELERE ;| QMARSTPRIV AT EFEEE  ROFHEEL
WHEREZ ; MQ)EESRZERTIBER T - EARSKAZANEE LG - EHACHENAREPENATHREKF PEAR
REELHIEFRBILERTH (BFEHTRS ) - AREUETZEEAENERARIE—UESHFP - ARENITRI KA
REEF TURREJRELE  HEHSE - RORSARSELXEETHARE - HAGES - iR EHER HEBER (=
XEES ) AEEEMT - ARSEEERREFESHMAT - REEARSENTARSPRIREZEZER - BRRARETS
EEMEELUMPTZ I 2 DA -

REDPEEMBSBRASRNABO - REBAENF -

BROINRBRECEREEHIES AR EERLNESRE
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