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HERHR FH B
20254 10 A 31 H | T EAH HEXE

N B M 2025 4 = F3R, 9M25 4 8] S HLE Ak Bk N 1376.54 12T, Rt
-6.62%, V3 # % 4] 214.61 12T, Fl t£-2.27%, 3, 25Q3 B4 ) tt-15.06%,
)3 £ % A Bl 18-9.92%. 48 E K EAR KA, —F7@ERNTATHTH
PR 5EMAERRZ ALY, F—F @l R EXRY R TR K. 28K
BRE R IAHE S AN, HEHRAFL (IM25 FF & 3% A %+0.45pct)
HAERE T LH &, FERRFHLEFE. &MBE (PE ttm X 7x) +5 24

(24 FHMPEH L3 T, IREE 6.6%, 25 F PO FR N1 L) B EBE
MR, fH “ENT TR

ZRAET L REL R

TRELRBIWEP IR, KRAVAN 2B TR BT RKBLRAFRZAEKTR
o, 1) RAZAHREI@EK, FLEXKEI T, 25Q3 A8 KA
Z RSN B A B e +3.2%/-15.3%, ¥FikFhd o, KRS
Bl EE-2.7%. 2) HMRA A LR, BdexRKERT, 25Q3 & =it g
RAEIA%EIZT KA ZE BN A E H+6.6%/+0.6%, {2, 3]t &Hia=w
B, TEANHMILT Y, M0 IAK TS S, RN 8 b TN A PT
Hho 3) PREFALSRAE, FLAEZKETT, 25M7-M8 B A+ £ %
BRI L-2.7%. &2 Q4, I k& &A%, 10-12 A =if A HiF= st
A HE = 5 A ) Ho-11.5%/-8.4%/-9.9%42-9.4%/-6.6%/-1.2%, #1355, B
B P = B AR e E RS, ISR AR .

Z AL HAE Y ik, HWRIEKD R

e eE S NS ERAFRZAFROEER) T £ FCEAR, ¥
BT RE, A R, Edkie, BE, FRERF D, FHZE
EEFREEH B, FRMEHRERITESE, BLLEEFRIERLS,
sesh, AN SE T H S, FRERR, FRESFHRFLIN, Hn = A4
AL AL IR B E A A G R A, REPRAAESOMNERER. K
F Sk S EARAR AR, (2 LG REMN, HERYEKSZ AL
Ak E AR A, I AR S TS AE T

EAEAE, BAFHREALEE

N8 OM25 £4)%F % 28.68%, FH-0.77pct, H ¥, 25Q3 L AIERF b
-0.24pct. ANt £ £ 2] 28 2 W R A AR KX RAT ST F B89 # 0,
OM25 7\ 8] # ARk AR 18] % B % R 1b-0.86pct, b, 45EE I 4% N E 5 )
F] tt-0.29pct/-0.25pct/-0.77pct, M/ sl A A sk 5@ T, TR % A%
Fl t+0.45pct, 181372 F 492, 12,0 8] OM25 V3 &4 #1id £ ik 15.50%, F
tb+0.69pct, ZA|REAIRAE &

TR &%

BB N8 BT SE F A 2R E KRk, BANFF AR TR, &
1A% 25-27 #F#M EPS % 5.73/6.07/6.36 7. (#T14 6.23/6.71/7.12 =) ,
#& Z 2025/10/30, Wind Tt &) 26 F—H AT PE A 9.7x, N8 &
o—R RN, T35 26 F 8.5xPE /614, 3t & BARM 51.6 T (&
{8 56.07 ., #F 2025 4F 9x PE) .

RIe3T: VOB R AT ATSEF bl 5 aIeEiRE .,

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

BFIPE (AH): EN
B AR (AR F) : 51.60
ik R R

SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000

EHER R R
SAC No. S0570518120001 wangsenquan@htsc.com
SFC No. BPX070 +(86) 755 2398 7489

JA BT R R
SAC No. S0570521100002  zhouyanfeng@htsc.com
+(86) 21 2897 2228

A AR
AN (ART &RZE10A 30 8) 40.47
AL (ARTET) 226,689
6 ANAFH BRI (ARFET) 1,846
52 A E (AR T) 39.50-48.15
Rt A 4B
— ) W5

(%) 7300

23

15

° f’*k M L-«‘

(0)

Oct-24 Mar-25 Jun-25 Oct-25

TR K Wind
ZERAEARE A
2HEE (AR®) 2024 2025E 2026E 2027E

FLKA (A7) 190,038 180,805 187,711 198,211
+-% (7.31) (4.86) 382 559
Ja o A4 A 32,185 32,088 34,017 35,603

(@7)
+-% 1091 (0.30) 6.01  4.66
EPS (& # #:3%) 575 573 607 6.36
ROE (%) 22.87 2056 19.08 17.85
PE () 704 706 666 637
PB () 165 148 130 115
EV EBITDA (f%) 459 386 305 239
BAE (%) 741 525 618 628

s S A A St
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272 b Gy AR
B&1: 3Q2025 2 8% b & AR H-15.06%
()
600 - [ KRS PN e |4\ B B r 20%
F 15%
500 A
- 10%
400 A
F 5%
300 A - 0%
L 0,
200 A (%)
L (10%)
100 A
L (15%)
0 - . . . . - (20%)
3Q2024  4Q2024  1Q2025 2Q2025  3Q2025

FHRR: Wind, E&2FR

B #%3: 3Q2025 A &M ERE, 1234 FiH R4 F K AT
FIES -——— - )3 A E
3506 - A% 3 4k 4 A i
30% ] \_/\
25% - _
rd - = N
7 N\
20% A ’ \
’ 7 ’ \\ _--"
15% A e -7
10% -
5% -
0% . . . . ‘
3Q2024 4Q2024 1Q2025 2Q2025 3Q2025
TR R R Wind, #EFR
B &5: XaBARe 2 A A A ERLA
# AL
2025E 2026E 2027E 2025E
LN (FF L) 180805.19  187711.35  198211.31 -10.29%
838 7 133987.08  138178.98  144617.13 -11.95%
E R 27371.63 29619.30 32066.71 -0.13%
) 19446.49 19913.07 21527.47 -11.51%
TR A(E A L) 127388.84 131108.66  138523.85 -9.64%
838 7 87225.59 89678.16 93711.90 -11.54%
E R 22241.65 23338.91 25273.03 0.14%
2 17921.61 18091.59 19538.91 -11.12%
2R FE (%) 29.5% 30.2% 30.1% -0.51pct
838 7 i 34.9% 35.1% 35.2% -0.3pct
E R 18.7% 21.2% 21.2% -0.22pct
2 7.8% 9.1% 9.2% -0.4pct
HER A E 5.4% 5.4% 5.3% 0.32pct
a4 A8 (B 7 ) 32087.9 34017.1 35602.5 -8.01%

AR IR Wind, %

TR

S
W

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

Gy BRI 5

. HUATAI SECURITIES

B42: 3Q2025 A 8 J3&4 4R 16-9.92%

(e )
20 - — 1 5 1) — Rl r 30%
L 25%
100 1
L 20%
w | L 15%
L 10%
60 -
L 5%
40 - %
- (5%)
20 -
L (10%)
. ' ' ' , L (15%)
3Q2024  4Q2024  1Q2025  2Q2025  3Q2025
KA KRR Wind, #EFFRL
BA4: 3Q2025 4 )4 % F & R AL
—— HERRE
o - B - FEBAHRERE
-
,‘T‘—ml"%%mf‘____ PR
6% .
4%
2%

0% T .V. T T )

(@%) 1 M
(4%) -
2Q2024 3Q2024 4Q2024 1Q2025 2Q2025 3Q2025
FAPRR: Wind, &7
AKWA AERE
2026E 2027E
-11.78% -11.79%
-13.19% -13.14% AEBRAMT, TRTALFELFK, RDIES
Ko
-0.77% -1.40% BEANTRTRIL, AFEEBFLEHITHL,
-16.16% -16.15% ik FKsE, 28R T HAT M.
-11.88% -12.00%
-13.32% -13.41%
-0.84% -1.52%
-16.92% -16.92%
0.08pct 0.17pct
0.1pct 0.2pct %2 KA T AN TS Yrh, MAEFE AL,
R KRR LA FE LT,
0.06pct 0.1pct 4@t 4 Hom, T RIS R FA,
0.83pct 0.85pct 4@t 40w, T RIS R,
0.27pct 0.22pct B AT H B, HE KR ARG T AN
-9.52% -10.78% L EEN, BAVFE G R EFM AL A,
2
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*g.j] ‘Eég (000651 CH) .'.' HUATAI SECURITIES
B&6: 7T 3 Wind —&## PE
JEH R IEF R A AL (L) 2024 2025E 2026E 2027E
000333 CH FLEY: 5,789.2 15.0 13.0 11.9 10.8
600690 CH HREER 2,254.8 14.0 11.4 10.2 9.2
000921 CH HEEY 358.4 9.5 8.1 7.1 6.3
3 12.8 10.8 9.7 8.8
E: K Wind —E M, #3EHE 2025/10/30
BR7: 23R IZMFRELTAN
24Q2 24Q3 24Q4 25Q1 25Q2 25Q3 25Q4E
FBRRN (BT L) 63,691.0 47,129.5 42,622.0 41,639.1 56,159.2 40,034.1 43,151.7
yoy 13.8% -11.8% -15.1% 1.2%
Al (A7) 9,461.0 78248 10,2237 5,904.5 8,507.9 70489  10626.6
yoy 14.9% -8.3% -9.9% 3.9%
2R E (%) 30.1% 30.0% 29.6% 27.6% 30.1% 28.6% 32.3%
14.9% 16.6% 24.0% 14.2% 15.1% 17.6% 24.6%
B%&8: FAMBHEEEL (L FFA)
FAMRSE L M1-M9  M1-M9
4Q24 1Q25 2Q25 3Q25 YoY QoQ 24A 25A YoY  4Q25E YoY QoQ
BN 42,621.98  41,639.05  55,980.33 40,034.15  -15.1%  -28.5%147,416.09137,653.53 -6.6% 43,151.66 1.2% 7.8%
Bk A 31,104.23  30,150.36  39,446.77 28,570.90  -135%  -27.6%102,723.55 98,168.04 -4.4% 29,220.81  -11.5% 2.3%
ERUES 27.0% 27.6% 29.5% 28.6% -1.3pct -0.9pct 30.3% 28.7% -1.6pct 32.3% 5.3pct 3.6pct
HERFEEA 674.68 3,660.41 5,687.06 2,546.35  -31.7%  -55.2% 14,804.29 11,893.82  -19.7% 3,617.27 436.1% = 42.1%
K 3 R 1,551.33 1,699.10 2,218.45 1,704.30 6.4%  -23.2% 5,352.75 5,621.84 50%  921.01  -40.6%  -46.0%
4% A -908.67  -1,104.02  -1,196.20 -996.66  47.6%  -16.7% -2,391.74 -3,296.88  37.8% -1,703.12 87.4%  70.9%
R R 11,387.11 6,913.05 9,688.94 8,480.01 -8.6%  -12.5% 25,601.33 25,081.99 2.0% 11,663.43 24%  37.5%
FLATH 11,273.91 6,910.24 9,687.01 8,514.06 85%  -12.1% 25,622.08 25,111.31 2.0% 11,564.71 26%  35.8%
P AAL 117.67 968.62 1,115.76 1,450.02  -26.6%  30.0% 4,407.26 3,534.40 -19.8%  866.72 636.6%  -40.2%
Y HL AR 932.57 37.16 63.30 1511 -103.0%  -76.1% -746.07 11557 -115.5% 7143 92.3%  372.7%
)35 4 A i 10,223.67 5,904.46 8,507.95 7,048.93 9.9%  -17.1% 21,960.90 21,461.34 -2.3% 10,626.56 3.9%  50.8%
EZ RS 1,286.85 187.12 278.88  876.49 66.7%  214.3%  797.96 1,342.49  68.2% 1,286.85 0.0%  46.8%
A A (F23E) 8,936.82 5,717.34  13,946.41 20,584.85 182.0%  47.6% 21,162.94 40,248.60  90.2% 9,339.70 45%  -54.6%
EPS 1.83 1.05 1.52 1.26 9.9%  -17.1% 3.92 3.83 2.3% 1.90 3.9%  50.8%
EPS(4=3F) 1.60 1.02 2.49 3.67 182.0%  47.6% 3.78 719 90.2% 1.67 45%  -54.6%
23N
1% 18 2 79 34,847.98  31,229.29  42,386.10 28,820.22  -17.3%  -32.0% 77,961.22 73,615.38 -5.6% 31,551.47 -9.5% 9.5%
ERUE -2 6,370.13 5,156.98 8,722.89 6,903.26 2.0%  -20.9% 11,982.13 13,879.87 15.8% 6,588.50 3.4% -4.6%
A 4,743.20 5,252.79 4,871.35 4,310.67 -17.7%  -11.5% 10,343.20 10,124.13 2.1% 5,011.69 5.7% 16.3%
A EXIES
B xR 42.9% 32.5% 33.8% 35.0% -1.5pct 1.2pct 33.51%  33.24% -0.3pct 38.7% -4.2pct 3.7pct
ERUE -2 11.4% 21.4% 242%  146%  -O.lpct  -9.6pct 25.28%  23.13%  -2.2pct 16.0% 4.6pct 1.4pct
At 16.8% 4.5% 5.0% 8.6% 11.5pct 3.5pct 6.36% 4.76% -1.6pct 13.4% -3.4pct 4.9pct
EX R34
1% 38 2 90.8% 88.3% 85.9%  88.0%  -5.5pct 2.1pct  87.6% 86.9%  -0.7pct  87.6%  -3.1pct  -O.4pct
E VR 4.4% 9.6% 12.6% 8.8% 1.2pct  -3.9pct  10.2% 11.4% 1.2pct 7.6% 3.2pct  -1.2pct
B #4847
AR R 83.49 85.04 68.81 91.60 16.8%  33.1% 78.40 91.60 16.8% 94.41 13.1% 3.1%
FALHE 591.24 706.11 279.94 1,156.87 110.4% 313.3%  549.86 1,156.87 110.4% 1,083.96 83.3% -6.3%
R INAR 16,656.81  11,001.22  17,327.34 8,547.04 12.6%  -50.7% 7,590.27 8,547.04 12.6% 13,222.96  -20.6%  54.7%
10,295.11  17,047.41 7,390.16 50%  -56.6% 7,040.41 7,390.16 5.0% 12,139.00 -24.4%  64.3%
BT YR I SEXRPHTIF WRIR A A —F %, 75 Fe—A2 V] 7, 3
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B%9: EIFfmAlts (¥fe: 5H L)

2024Q3

T 1k H 3% & £ (financial results summary)
BN 47,129.5
2k i A 33,012.0
EXUES 30.0%
) 4 A1 7,824.8
B£10: BOEFEAMFHAN (2 BHL)
X Zh 4% W (Driver) 2023A
EEBREHERR (F-FFK) 94,796.35
AR (L) 8,719.00
Wk BT A E S (L) 17,044.03
FRTREEE (TE)
23\ (segment revenue)
L] 151,216.51
HtbxE 23,348.96
H A 30,452.65
438 £.4) & (segment Gross margin)
L] 35.6%
e 21.0%
HA 7.7%
£#4) Bk (segment Gross %)
LR 88.2%
e 9.7%
s 44447 (core financial indicators)
A8 27,719.02
JedE 4 A iHE 27,565.46
EPS 5.18
EPS(4=3F) 4.92
AR R (R) 92.50
AE I 1,237.41
B A IER 16,802.25

14,242.17

1) VAR REAH.

2025Q3

40,034.15
28,570.90
28.6%
7,048.93

2024A
81,449.62
10,307.50
20,055.34

144,317.84
25,397.51
20,322.72

35.0%
18.9%
6.4%

89.2%
7.8%

32,371.07
30,099.76
5.75
5.37

83.49
591.24
16,656.81
24,190.66

YoY

-15.1%
-13.5%
-1.3pct

-9.9%

2025E
77,377.14
11,132.10
20,636.94

133,987.08
27,371.63
19,446.49

34.9%
18.7%
7.8%

87.5%
9.1%

32,274.89
30,009.35
573
5.36

94.41
1,083.96
13,222.96
23,056.07

KN 1
Wby ERIES

2025Q3 E AvsE
45,803.47 -12.6%
32,167.27 -11.2%
29.8% -1.1pct
8,080.12 -12.8%
2026E 2027E
79,698.46 82,886.39
11,688.71 12,390.03
21,256.05 21,893.73
138,178.98 144,617.13
29,619.30 32,066.71
19,913.07 21,527.47
35.1% 35.2%
21.2% 21.2%
9.1% 9.2%
85.7% 85.3%
11.8% 12.0%
34,217.07 35,902.52
31,813.56 33,296.31
6.07 6.36

5.68 5.94
90.13 89.35
970.87 882.02
15,560.68 15,146.82
20,496.30 22,581.01

Jo R COE AT B AL )RR, TREF BN S WA B, NAHM RS, FEREA

F AR IAKT A

2) 4T dEF A,

N ERFHEFTRALSY, R ZTIRTLERKREAL, TiEERKXGNETFE

7, #ot 8 BAIKF

3) $AlIBREL.,

NB R B LS, RIAERESF N, RS ANMRE, RN TEFSH, MK

ANB AR RET .

S
At

£

W] B B IR PHTIT Y] R IR L9 —3 5, 75 H e — A2 ] 7o
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e rN LR E

E%11: #%74 €& PE-Bands

(AR )
— A eE
152 -
-t
R |
r=
114 A :--‘ -
___--__'r-“"'_ 1~ - ==

76 -

/‘—J_.—!—I——r’—/
0 T T T T T
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25

HUATAI SECURITIES
B£12: 47/ €8 PB-Bands
(AR F)
—RheE
64 -
P - -
cmm=lrT =
48 4 0 eedal__p—  eece-- 2.5x
- - 2.2X
32 2.0x
1.8x
16 A
1.5x
0 T !

Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25

FA KR Wind, % &L

AR R Wind, &5

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%,
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Z A

il 83
2HFE (ARTFEF)
RHF~

e

JE AR AR

B NS
AT 2K

A

FAR BT~
ik &~
KT

[ & 43
A2
FAAE R T~
=

R otk
B
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
A

AR

[ REATGY

V3 s H N B IR AR
Pk i) %P & ]

=

=

ALRER
2HFR (ARFAET)
2EEHAE
A
I8
w49 A
MK
TEFEEN
fiugg e
BREHRLE
TALH
KA

E R &
FEhEDAE
(SRR
KA
438 R 3 Ao
AN FRIG e
HAE T e
I o B

S
ht

£

2023
228,141
124,105
16,099
826.56
2,493
32,579
52,038
139,913
4,489
34,024
10,828
90,572
368,054
200,983
26,443
41,147
133,392
46,424
39,036
7,389
247,408
3,852
5,631
1,353
113,943
116,794
368,054

2023
56,398
27,719
5,283
(3,527)
(217.16)
30,972
(3,832)
(41,017)
(5,426)
(62,415)
26,823
(16,358)
(26,452)
8,252
0.00
856.42
986.64

(840.46)

2024
224,803
113,900

16,832
869.73
1,530
27,911
63,760
143,229
4,356
36,987
10,439
91,447
368,032
201,125
39,010
47,091
115,025
25,393
18,230
7,163
226,518
4,097
5,601
472.18
133,237
137,417
368,032

2024
29,369
32,371

5,257
(3,300)

(560.28)
(3,702)

(695.65)

(15,558)
(3,300)

(13,676)

1,418

(23,703)
12,566

(20,806)
(30.00)

(880.34)

(14,553)
(9,773)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
226,648
115,276
14,500
744.15
2,297
29,812
64,020
137,952
3,418
32,023
11,116
91,393
364,599
186,876
39,010
37,111
110,755
20,739
13,577
7,163
207,615
4,284
5,601
472.18
153,530
152,701
364,599

2025E
27,641
32,275
4,703
(5,000)
(800.00)
(3,154)
(383.00)
2,374
(227.66)
937.27
1,665
(28,640)
0.00
(4,653)
0.00
0.00
(23,987)
1,375

2026E
254,835
140,787
18,029
931.38
1,677
29,596
63,815
134,784
1,692
29,857
11,862
91,373
389,618
193,376
39,010
49,550
104,816
16,954
9,791
7,163
210,329
4,484
5,601
472.18
173,649
174,805
389,618

2026E
36,189
34,217
4,650
(5,000)
(800.00)
3,235
(112.78)
118.25
(3,046)
1,727
1,438
(10,796)
0.00
(3,786)
0.00
0.00
(7,010)
25,511

2027E
278,090
161,139
16,319
837.87
2,519
33,172
64,103
131,838
643.41
27,937
11,940
91,317
409,928
195,667
39,010
42,012
114,646
13,086
5,923
7,163
208,752
4,784
5,601
472.18
195,187
196,392
409,928

2027E
34,977
35,903
5,144
(4,000
(800.00
(869.55
(400.00
(598.33
(3,052
1,048
1,405
(14,027)
0.00
(3,868)
0.00
0.00
(10,159)
20,352

)
)
)
)
)
)

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
FEH AN E
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
KR (%)
RKESH

R 2N

& kA

V2 & F N 8] %A
KA (%)
ERES

EEUES

ROE

ROIC

L8 )
=R E (%)
# QAR RE (%)
AL E
AL E
BERRS
BRERAEE
KRR ) 4
JAF IR KR B A
HERBHF (ART)
IR S (R AR

IR T N (RATHEE)

FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (4%)

2023
205,018
141,626
2,114
17,130
6,542
(3,527)
(2,494)
437.58
217.16
32,865
128.37
177.45
32,816
5,097
27,719
(1,298)
29,017
34,871
5.22

2023

7.82
20.45
18.41

30.92
13.52
22.98
101.05

67.22
(28.41)
1.14
0.81

0.57
13.26
2.08

5.18
10.07
20.85

7.81
1.94
5.35

2024
190,038
133,496
1,799
9,753
6,058
(3,300)
(686.82)
(273.98)
560.28
36,988
72.19
164.63
36,896
4,525
32,371
186.50
32,185
38,532
5.83

2024

(7.31)
12.55
10.91

29.75
17.03
22.87
134.90

61.55
(26.45)
1.12
079

0.52
11.54
2.1

5.75
5.24
24.53

7.04
1.65
4.59

o%%
1]

2025E
180,805
127,389
2,100
9,841
5,670
(5,000)
(700.00)
1,000
800.00
36,745
86.79
156.20
36,676
4,401
32,275
187.00
32,088
41,143
573

2025E

(4.86)
(0.66)
(0.30)

29.54
17.85
20.56
163.19

56.94
(35.45)
1.21
0.84

0.49
11.54
2.1

5.73
4.93
27.26

7.06
1.48
3.86
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2026E
187,711
131,109
2,400
10,085
5,946
(5,000)
(400.00)
800.00
800.00
38,849
200.00
166.09
38,883
4,666
34,217
200.00
34,017
42,552
6.07

2026E

3.82
5.73
6.01

30.15
18.23
19.08
236.76

53.98
(47.43)
1.32
0.96

0.50
11.54
2.1

6.07
6.46
31.21

6.66
1.30
3.05

2027E
198,211
138,524
2,500
10,496
6,249
(4,000)
(400.00)
800.00
800.00
40,661
300.00
162.31
40,798
4,896
35,903
300.00
35,603
44,143
6.36

2027E

5.59
4.66
4.66

30.11
18.11
17.85
277.68

50.92
(54.38)
1.42
1.05

0.50
11.54
2.1

6.36
6.24
35.06

6.37
1.15
2.39
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