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HUATAI SECURITIES

BREHR
20254 10 A 28 B | FE A/ B &%

FR
HERE

N B M 2025 SF = F 4R, 25M1-M9 &) 2L b kAN 715.33 12T, R
tb+1.35%, Ya#4 A 28.12 e, FH+0.67%, H+, 25Q3 &ILF b
+1.16%, 13 &4 4 F 1b-5.4%. £ &% 2 b & = B & AR 53 BRI K s %k,
Q3 BN AFENMA RSN FRIKA, 28 HEIHEL &R LR
R, RPRBUANELROCEFKAHTOMEESBMNES, EAE
@SR AT R, B b 5E T4 0, A REIA S
KGR ELETR, AL LGSR TS E, fH"EE TR,

25Q3 28] P R 2 AL FIRR KR

25Q3 N kR =L FMBEAKRE, 1) FLEZHER T, 25 F 7-8 A
A7k Y1955 3R 9 A ) Ea-2.7%/+2.5%, /8] s Rk 4 R AH & A S, R
R le B b= 2 HE55, AEAB ARG R. B2 Q4, KRAIAHKAF)
o E R AR R KA e A SR, AR @l —
RN

25Q3 NI KA ZREI R INK R

1) RAZTEKANRTEI4ER, 25Q3 N XA ZAR/III4ER
+40%/-20%(* LK), BN THBNAEHITES), BEERR; mTEINE
BRAH ", B BARKTE, HBLANAA AR 2R Q3 £ H;
2) ki SN RA AT B K, 25Q3 8] sk 48 WIS B He+4%/-2% (= kb
L), BEAMIshT, #1420k HNRA, IAREREFEK, 3) =
2k S RUEERUBBE RS BE Q4, HAVNABEAMRAA X%, 12 Fris
HAKREE, mIMEEEE— R EGE, BNEILRE.

A RBERE L LI, B %A RaRA

/8] 25M1-M9 £ 4% % 21.08% ( Fl le+0.54pct), £ % 25Q3 Fl tb+0.2pct,
BN L RLT =2 BHERENE T FERT 0, 23 25M1-M9
Hia) 5% B ) tb+0.55pct, £ &R F B AL L A R 69 E I 5% A
£ F4F (4 #140.34/+0.19pct) , - 25Q3 #ild % M % R H.+0.62pct.

PR ZRALFHAERE, TiRAEFAR

ZEE P R RPN BT E N VARINE KB, RAVT A 25-27 )2 B4
A #UM 4 33.8/40.2/45.0 1z (R4 37.5/42.0/47.0 1z, » % T A
9.8%/4.4%/4.2%) . & B E1ik, PhFAE R LR T A 8] Wind
— B EA 25 4 PE 15 514 10x/4TX, HA1INA 2025 FR e H k% 5T
VAR #237 B 4k, BN BERNERAR, Btk B A& KRS
B, kR B, TP RTIASEE 25 F 12xPE, 33.39 1¢
AR 400.6 T4, AR LSERGIKE, 2BARHHERGE, HFAR
Ak 4 25 4 20xPE, 0.45 124 #3452 9.01 /248, *F& A % B #=# 29.58
7 (A71h 35.42 T, AT 25 5K ® 13x/AE 20xPE) , 4 Fid &k 1
F HIA FEH=81%7F % T M# 0.9122, 3t H & 26.27 # T (#7114 30.62
B P, EF HA=T9% R # TP A# 0.9101)

RIeter: RAANHERSA; >FKmE5; vRZAE KB4,

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,

000921 CH 921 HK
BRI BHamw  EHan
B ARA: ARf: 29.58 #®: 26.27
#ip g 5 R

SAC No. S0570524050001
SFC No. BDO986

IhR
SAC No. S0570518120001
SFC No. BPX070

P B>
SAC No. $0570521100002

E .S &5

(AR BIED)

A (RE 10 A 28 B)
T (FF)

6 AN AFHERRT (B7)
52 B4 e A

B AR

fanjunhao@htsc.com
+(852) 3658 6000

wangsenquan@htsc.com
+(86) 755 2398 7489

zhouyanfeng@htsc.com
+(86) 21 2897 2228

000921 CH 921 HK
25.38 24.00
35,148 33,237
347.72 66.14

24.36-33.39 20.10-28.70

—_— R

(%)
19

RVAY

N

%300

V“MW

(15) +
Oct-24 Feb-25 Jun-25 Oct-25

AR R : Wind
ZE MR HBARE FHE
4t E (ART) 2024 2025E 2026E 2027E
BLHN (BF) 92,746 93,985 100,643 107,756
+1-% 835 134 7.08 707
)2 BB 8 441 3,348 3,384 4,015 4,504
(87)
+-% 17.99 107 1867 12.16
EPS (R #f # %) 242 244 290 3.25
ROE (%) 26.46 22.68 21.85 20.58
PE (4%) 1050 10.39 875  7.80
PB (4%) 227 205 181 160
EV EBITDA (%) 402 370 266 229
& EE (%) 485 481 571 641
FHRR: NENE. EEFLAN

1



#1EE e (000921 CH/921 HK)

&g b B AT
B&1: 25Q3 /2 3 & LIAR +1.2%
(e )
260 - — 2N e )N B BB - 10%
250 - - 8%
- 6%
240 A
- 4%
230 A
- 2%
220 A
- 0%
210 | - (2%)
200 - : : : : : - (4%)
2Q2024 3Q2024 4Q2024 1Q2025 2Q2025 3Q2025
FHRK: Wind, # &%
B %3: 25Q3 A LA ER L LT, #FHER AR
2506 - EAFE - - = = BEAAEE
20% A \/_\
15%
10%
5% o
0% : T . T . ‘
2Q2024 3Q2024 4Q2024 1Q2025 2Q2025 3Q2025
FHRB: Wind, 7
B&5: XKEIAREY Z A TR 7 EHH
AR
2025E 2026E 2027E 2025E
FLMAN(BEAAL)  93984.56 100642.81 107756.34 -5.04%
B30 % A 41832.18 45531.99 49601.61 -5.62%
ki 32072.72 33676.36 35360.18 -0.95%
EL Y €2 20079.66 21434.47 22794.55 -9.84%
FLRA(FAL) 7439110 79585.96 85139.03 -4.85%
%8 i 30251.80 32912.35 35832.17 -4.84%
kit 26237.87 27549.76 28927.25 -1.11%
EL Y &2 17901.43 19123.85 20379.61 -9.88%
EXLE NC)) 20.8% 20.9% 21.0% -0.16pct
838 % A 27.7% 27.7% 27.8% -0.59pct
Kk 18.2% 18.2% 18.2% 0.13pct
=R 10.8% 10.8% 10.6% 0.04pct
Ja & 4F15H (F 7 ) 4015.5 4503.7 -9.78%

3383.7
TAH R R Wind, % 457

)

v
W

£

R

P Fr e 5B X R VI o W R IR 69— 5, 75 F e —A ] 5o

4 @)
(T]T]

B%2: 25Q3 A 81384 FiEE b-5.4%
(fz )
12 -

— )z A F) [ kb

10 A

0 - T T T T T
2Q2024 3Q2024 4Q2024 1Q2025 2Q2025 3Q2025

AR

Wind, % &%

25Q3 2 3 18 5% A & B e kAT

—a— HERAE - B - FHAHRKERAE

T 3R IE 3

HUATAI SECURITIES

r 40%
- 30%
- 20%
- 10%
- 0%

L (10%)

- (20%)

12% -
e [ 3 A
10% 1 '\.\././'_\—-
8% 1 A
-7 T
6% m---" “g----w---H
4% -
2% -
0% g —
(2%) -
2Q2024 3Q2024 4Q2024 1Q2025 2Q2025 3Q2025
FrRE: Wind, #£HE75
LLE2-Y 4 AERE
2026E 2027E
-4.91% -4.79%
-5.48% -5.34% HEFBAMT, FREALSELF K,
-0.95% -0.95% BEAMA TR, EgShR@mils—REN .
-9.43% 9.11% Ak %, B8 A ILETFHATIAM.
-4.72% -4.60%
-4.72% -4.60%
-1.11% -1.11%
-9.48% -9.13%
-0.16pct -0.16pct
-0.57pct -0.56pct P RFIHENGG, RAZTRAMKES .
0.13pct 0.13pct kb M4 &R A,
0.05pct 0.02pct =W ZEHFE Lo
-4.42% 4.22% ZEDON. BA) RTINS,



i ¥ KN §
#15 K e (000921 CH/921 HK) i) A 1T ﬁTﬁjﬁi
o3 E A
BA6: N8 L;AEAH
2024 2025E 2026E 2027E
HEREEFSARER (L) 33.48 33.84 40.15 45.04
R+ R WA AAE (L) 33.22 33.39 39.40 44.06
AR ESAE (L) * 0.26 0.45 0.76 0.98
EroP RIS IE N S HIR 49.2%  HOF AT AR, R L AP R E R S A0 F R R F B E ¥kt a8 A
TARR: A sland . R LT

(1) Fo+d g AH3
AR RN HAH AT ARG IR, 2025 FREHESET OB R B, B
BRI ARA B, H R RS R G R R RN, RELREAMKS. 2EEF
w7t 8] Wind — 2 A #A 25 4 PE #4545 518 10.2x, B 24 5% 43¢ 2025 4 12x PE,
%t 5 B AR 7744 400.64 12 7T,

B£7: FR+P2FEFLRTIEA S Wind —&H# PE

EHFRD iE X B AR LiKi 2024 2025E 2026E 2027E
000333 CH £ R 5,721 15.0 12.9 11.7 10.7
000651 CH e 2,281 8.0 6.7 6.4 6.0
600690 CH HRER 2,247 14.0 11.3 10.1 9.1
000521 CH Kir £ 67 10.6 9.9 8.8 7.9
3 11.9 10.2 9.3 8.4

E: % Wind —EHN, 3
FARIR: Wind, %

% 2025/10/28

(2) A3
NS G, HEEZCWRERARL Y, BRI ZCRTRYITH, AR 1,
AR T ) Wind — B 25 4 PE #18% 47x, % %53 2025 4 20x PE, i B
FRTE 9.01 /2o

&

B%8: AFTIALTHA 8 Wind —E& A PE

EF R iE AR B AR LA 2024 2025E 2026E 2027E
002050 CH =R 2,147 26.8 56.2 47.1 39.5
601689 CH BEER 1,242 28.0 37.5 30.1 24.4
34 27.4 46.9 38.6 32.0
E: 3% Wind —E U, #HE&RE 2025/10/28

AR Wind.

22 L PR, &AL T 5) BARTAE 409.65 1270, s AL B4R 29.58 7., AR THE G
Ve b C R 5T g R e £k, 2FiLE1F0 8 HABRN=81%, HAVIAH RZL T
— RN, 3 BARN 2627 BT (BBAEDLART 09122 #H), HHFEH
P,

B49: SEERLHIFRIZMFHEATN

24Q2 24Q3 24Q4 25Q1 25Q2 25Q3 25Q4E
FAHN (FF L) 2515555  21,937.42 2216652  24,838.27  24,502.08 22,192.35 22,451.86
yoy 7.0% -0.1% 7.1% 5.8% -2.6% 1.2% 1.3%
Ja B4 FE (87 L) 1,034.58 777.16 554.89 1,127.40 949.19 735.21 571.92
yoy 17.3% -16.3% 34.9% 14.9% -8.3% -5.4% 3.1%
241 (%) 21.0% 20.8% 19.7% 21.4% 21.5% 20.2% 20.1%
B E (%) 4.1% 3.5% 2.5% 45% 3.9% 3.3% 2.5%

FAH kKR Wind, 48758

S
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£z P Fr e 5B X R VI o W R IR 69— 5, 75 F e —A ] 5o 3



#1EE e (000921 CH/921 HK)

M&10: FAMMHELELE (£45: FHAL)

SRMBRBELLE 4Q24A
BN 22,166.52
TR A 17,802.01
EXIES 19.7%
EREEER 2,570.55
FE% A 980.6
%% R -22.96
B A 1,109.20
AAT A 1,180.57
FRAFHL 221.64
Y HR AR E 404.04
)2 H 4 F1 554.89
ELFHIRE 238.27
& A (4= 4F) 316.62
EPS 0.4
EPS(4=3F) 0.23
2N

1% 38 7 6,650.15
ik 10,170.13
ZER A 5,346.24
o EXE S

0% 38 2 7 29.7%
ik 15.5%
ZE R 15.3%
ERX P34

0% 38 2 7 45.2%
kit 36.1%
BB WA A8 4R

AR 35.36
WAL H 377.19
ZEBINER -75.43
B WA R -452.62
Er o AR TR A

>~ i

1Q25A
24,838.27
19,521.16
21.4%
2,967.73
824.24
6.07
1,854.78
1,875.20
241.02
506.79
1,127.40
119.64
1007.76
0.81

0.73

10,788.57
7,390.69
6,659.01

26.9%
17.8%
17.1%

54.1%
24.6%

34.61
374.29
65.08
-309.22

2Q25
24,502.08
19,222.44
21.5%
3,134.63
850.66
35.57
1,524.15
1,550.14
195.66
405.3
949.19
139.33
809.85
0.69

0.58

12,905.66
8,001.65
3,594.77

25.9%
19.6%
18.4%

59.9%
28.2%

33.42
344.35
5,256.91
4,912.56

B&11l: FERAMAMNLE (24E: BFL)

W 45342 & £ (financial results summary)
BN
Bk A
A%

S
At

£

G e 55 AR HTIF W] R IR B — 3 7,

3Q25
22,192.35
17,709.61
20.2%
2,780.17
836.62
79.3
1,229.21
1,277.77
193.7
348.86
735.21
225.77
509.44
0.53

0.37

12,199.29
5,724.07
4,268.98

24.5%
17.0%
12.1%

66.7%
21.7%

34.47
842.27
1,659.17
816.90

2024Q3

21,937.42
17,382.38
20.00%
777.16

YoY
1.2%
0.9%
0.2pct
6.7%
1.8%
-12.9%
1.5%
-0.7%
29.7%
-3.1%
-5.4%
18.2%

-13.1%

-5.4%
-13.1%

0.6%
6.1%
-3.3%

-0.6pct
Opct
2.4pct

-2.6pct
0.8pct

13.7%
76.6%
-46.6%
-68.9%

7 F e —AZ ] 1k

QoQ M1-M9 24A M1-M9 25A
-9.4% 70,579.09
-7.9% 56,081.36

-1.3pct
-11.3%

-1.6%
123.0%
-19.4%
-17.6%

-1.0%
-13.9%
-22.5%

62.0%
-37.1%
-22.5%
-37.1%

20.5%
8,523.55
2,466.14

-13.95
4,569.94
4,785.81

618.59
1,374.23
2,792.99

503.76
2,289.23

2.02
1.65

-5.5% 22,767.03
-28.5% 14,692.88
18.8% 11,181.77

-1.3pct
-2.6pct
-6.3pct

6.8pct
-6.5pct

3.1%
144.6%
-68.4%
-83.4%

2025Q3

22,192.35
17,709.61
20.20%
735.21

26.7%
16.6%
14.5%

59.9%
24.1%

31.72
289.3
2,099.97
1,560.28

71,533
56,453
21.1%
8,883
2,512
120.93
4,608
4,703
630.38
1,260.94
2,812
484.74
2,327
2.03
1.68

23,694.23
15,392.34
10,253.78

26.3%
18.7%
17.6%

57.1%
26.4%

33.42
344.35
5,321.99
4,603.34

YoY

1.2%
1.9%
0.2pct
-5.4%

YoY
1.4%
0.7%

0.5pct
42%
1.8%

-967.2%

0.8%
1.7%
1.9%
-8.2%
0.7%
-3.8%
1.7%
0.7%
1.7%

4.1%
4.8%
-8.3%

-0.3pct
2.1pct
3.1pct

-2.8pct
2.3pct

5.4%
19.0%
153.4%
195.0%

KA
M

4Q25E
22,451.86
17,937.89
20.1%
2,717.01
746.13
-48.49
979.83
1,324.86
213.54
539.4
571.92
238.27
333.65
0.41

0.24

6,473.75
10,372.32
5,605.80

29.4%
16.0%
17.0%

42.2%
36.7%

34.47
365.28
1,748.85
1,383.57

2025Q3 E

22,812.43
18,052.28
20.90%
821.71

YoY
1.3%
2.2%

0.4pct
5.7%
-23.9%
111.2%
-11.7%
12.2%
-3.7%
33.5%
3.1%
0.0%
5.4%
3.1%
5.4%

-2.7%
2.0%
4.9%

-0.3pct
0.5pct
1.8pct

-3pct
0.6pct

-2.5%
-3.2%
-2418.7%
-405.7%

T 3R IE 3

HUATAI SECURITIES

QoQ
1.2%
1.3%
-0.1pct
-2.3%
-10.8%
-161.1%
-20.3%
3.7%
10.2%
54.6%
-22.2%
5.50%
-34.5%
-22.2%
-34.5%

-46.9%
81.2%
31.3%

4.9pct
-1pct
4.9pct

-24.6pct
15pct

0.0%
-56.6%
5.4%
69.4%

AvVsE

-2.7%
-1.9%
-0.7pct
-10.5%



4 KA 1235 %

#45F% (000921 CH/921 HK) s | A MM uara secunimes

B%12: HSBERRAMFHR (F4E: BH L)

IR 4% K (Driver) 2023A 2024A 2025E 2026E 2027E
EEH & EHE @R (FFF7 L) 94,796.40 81,449.60 77,377.10 78,924.70 80,503.20
AR (L) 8,719.00 10,307.50 10,822.90 11,364.00 11,932.20
Wk w BT A E S (L) 1,314.20 1,150.00 1,119.40 1,166.90 1,212.50
TR LEHE (FE) 17,044.00 20,085.30 21,290.50 22,567.90 23,922.00
23I A (segment revenue)

% 38 = R 38,652.20 40,283.9 41,832.2 45,532.0 49,601.6
ki 26,070.20 30,839.2 32,072.7 33,676.4 35,360.2
=R A 20,877.80 21,622.5 20,079.7 21,4345 22,794.6
23 £.4] % (segment Gross margin)

% 38 = R 30.7% 28.5% 27.7% 27.7% 27.8%
ki 19.1% 17.6% 18.2% 18.2% 18.2%
=R A 9.9% 10.9% 10.8% 10.8% 10.6%
£#] &b (segment Gross %)

RN 63.0% 59.7% 59.1% 59.9% 60.9%
ki 26.0% 28.1% 29.8% 29.1% 28.4%
#ou M 4-4547(core financial indicators)

12 B % A iE 2,837.30 3,347.90 3,383.70 4,015.50 4,503.70
Fe 3k 3 B4 A)E 2,355.10 2,605.80 2,633.70 3,125.50 3,505.50
EPS 2.10 25 2.4 29 3.3
EPS(4=3F) 1.73 1.91 1.90 2.26 2.53
ARRHRE (R 36.10 35.4 39.1 36.9 37.1
WALE 366.30 377.2 302.4 348.6 342.7
ZEHALER 1911.00 -75.4 585.1 806.9 438.8
HEALR 1544.70 -452.6 282.7 458.3 96.1

SE ST S
FHAR: Wind, %%

B %13: #42K % PE-Bands

R e

1) RS KT

B E RS BAR A R KRS, 8] s ALE T RE @ ke R R a9 T Rk, R ] B
R B AL F

2) o FH KB
KTk G3b = BB R K E, 2R3> DR, T KRR an s A3 A1
AL

3) FRZIAFKEA,
N RMIE R R E LS, W REREETHHLEL, PRZATHEEERTH
i, BALIARLRKRET

7
a

Z-\o-

Bk14: %/EEE PB-Bands

(ARTT) (AR )
HERE —HEER
65 - 51 -
994 o= === 25x 84 = [ Tu meee- 4.2x
- = = 20x —= = = 3.5x
32 15x 26 2.7x
10x 2.0x
16 13
5x 1.3x
0 T T T T T | 0 T T T T T |
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25
AR R Wind, %% FA KR Wind, 4
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 5




#1EE e (000921 CH/921 HK)

Z A

il 83
2HFE (ARTFEF)
RAT >

e

JE AR AR

B NS
AT 2K

B
BN R
ik &~
KT
&I
RIS =
FAAE R T~
=

R otk
LI
JEAT K 3K

H AR AR
JERH A
KK

H AR R f
RS

DE 35338
M A

F AN

[ REATGY

V3 s H N B IR AR
AR AR

ALRER
2HEE (ARTET)
2EEHAE

A

I8

w49 A

MK
TEFEEN
fiugg e
BREHRLE
TALH

KA

E R &
ERxEHAE
(SRR

KA

& 38 T3 Ao

AN FRIG e
A F AL
LA 34 o 3R

PR

S
ht

£

2023
45,140
4,939
9,225
145.80
389.07
6,775
23,666
20,807
1,671
5,663
1,342
12,131
65,946
44,042
2,502
12,050
29,490
2,508
42.96
2,465
46,550
5,816
1,388
2,115
10,080
13,580
65,946

2023
10,612
4,791
1,226
(204.59)
(719.43)
5,389
128.85
(9,557)
(985.12)
(159.15)
(8,413)
(621.14)
1,040
23.15
25.21
41.24
(1,751)
(1,062)

2024
52,508
4,398
10,481
242.82
524.09
7,567
29,296
17,194
1,765
5,648
1,407
8,374
69,702
47,919
2,709
12,848
32,362
2,408
49.37
2,359
50,327
3,919
1,386
2,099
12,025
15,456
69,702

2024
5,132
5,126
1,166

(36.90)
(905.64)
(179.62)

(37.38)
(619.44)

(1,394)
(147.00)

921.50

(5,121)

206.40

6.41
(1.92)

(16.33)

(5,316)
(541.58)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
53,816
7,247
9,489
151.00
401.26
6,953
29,575
16,680
2,275
5,052
1,128
8,225
70,496
45,247
2,709
12,360
30,178
2,396
37.04
2,359
47,642
5,719
1,385
2,099
14,617
17,135
70,496

2025E
4,392
5,184
1,093
72.44
(900.00)
(1,039)
(18.14)
339.66
0.07
(510.30)
849.88
(1,882)
0.00
(12.33)
0.00
0.00
(1,870)
2,849

2026E
65,755
15,030
11,895
270.72
589.65
8,581
29,389
16,413
2,636
4,770
873.74
8,133
82,168
52,704
2,709
14,609
35,386
2,385
25.98
2,359
55,088
7,622
1,385
2,099
17,576
19,458
82,168

2026E
9,293
5918
1,125
(132.52)
(900.00)
3,302
(18.14)
60.43
(427.36)
(360.75)
848.54
(1,571)
0.00
(11.07)
0.00
0.00
(1,560)
7,783

2027E
68,265
18,902
11,000
180.80
471.30
8,037
29,674
16,138
3,017
4,408
635.29
8,077
84,403
50,459
2,709
14,242
33,509
2,374
15.22
2,359
52,833
9,616
1,385
2,099
20,825
21,954
84,403

2027E
5,671
6,498
1,116
(141.76)
(900.00)
(882.25)
(18.14)
77.72
(450.04)
(381.16)
908.92
(1,877)
0.00
(10.76)
0.00
0.00
(1,866)
3,872
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ELDF 3

SHEE (ARTEF)
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EEE A
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BRI
ERZ &S

EARE RS

P 1AL

A1
TERARE

V3 B N 8] A
EBITDA

EPS (AR, %K)

EEMHILE
KR (%)
ARKEES
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V3 g BN 5] 4 A i
RARS (%)
EXIES

e IES

ROE

ROIC
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K= AE (%)
B RHIE (%)
A E
b
BERS
BB E
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B 4 5
HRAHF (ART)
F RO & (R A
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FWLH T (R AT )
1AL %

PE (%)

PB (4%)

EV EBITDA (#%)

2023
85,600
66,696
579.21

9,311
2,296
(204.59)
(190.78)
14.93
719.43
5,248
498.28
61.74
5,685
893.07
4,791
1,954
2,837
6,998
2.08

2023

15.50
55.86
97.74

22.08
5.60
24.70
(38.34)

70.59
(6.96)
1.02
075

1.41
10.14
6.13

2.05
7.66
9.81

12.39
2.59
4.74

KA
M

2024  2025E
92,746 93,985
73476 74,391
42435  434.00

9,002 9,231
2,499 2,368
(36.90) 72.44

(180.16)  (110.00)
253.16 18.14
905.64  900.00

5,679 5,588
34895  500.00
61.70 60.00
5,966 6,028
84024 84392
5,126 5,184
1,778 1,800
3,348 3,384
7,217 7,532
2.46 244
2024  2025E
8.35 1.34
822  (161)
17.99 1.07
20.78 20.85
5.53 5.52
26.46 22,68
(56.39)  (50.32)
72.20 67.58
(3.04)  (15.50)
1.10 1.19
0.79 0.88
1.37 1.34
9.41 9.41
5.90 5.90
242 244
3.71 317
11.16 12.37
10.50 10.39
2.27 2.05
4.02 3.70
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2026E
100,643
79,586
468.70
9,734
2,516
(132.52)
(110.00)
18.14
900.00
6,441
500.00
60.00
6,881
963.39
5,918
1,903
4,015
8,256
2.90

2026E

7.08
15.27
18.67

20.92
5.88
21.85
(36.42)

67.04
(41.86)
1.25
0.95

1.32
9.41
5.90

2.90
6.71
14.05

8.75
1.81
2.66

2027E
107,756
85,139
484.83
10,291
2,694
(141.76)
(110.00)
18.14
900.00
7,115
500.00
60.00
7,555
1,058
6,498
1,994
4,504
8,746
3.25

2027E

7.07
10.46
12.16

20.99
6.03
2058
(35.27)

62.60
(48.21)
1.35
1.05

1.29
9.41
5.90

3.25
4.10
15.85

7.80
1.60
2.29
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