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(BB AR) 2023 (A) 2024 (A) 2025 (E) 2026 (E)
WA 476.2 654.5 1,001.3 1,597.8
AREATAFE (197.2) (216.5) (177.8) (102.0)
BREMARTS) (59.36) (61.32) (43.97) (24.25)
@lth TiER TiER FiER TER
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F4£H:128318 F4£H0:128318

([EBART) 2023 (A) 2024(A) 2025 (E) 2026 (E) (ERAET) 2023 (A) 2024(A) 2025 (E) 2026 (E)

WA 476.2 654.5 1,001.3 1,597.8 BEEZH 35.7 439 71.6 83.3

[EEEF 70.5% 37.4% 53.0% 596%  TWHEF™ 103 189 216 24.6

HERA (408.2) (549.7) (838.0) (1,285.8) HftIFmmHzE> 497 76.4 68.9 63.4

E7 68.0 104.8 163.3 3120  FEREHE® 95.7 139.2 162.1 1713

KA 293 29.5 25.0 320

RERE (303.0) (356.7) (381.5) (455.4) iR 145.0 124.2 160.7 229.0

ZENE/SHR (205.7) (222.5) (193.2) (111.4)  RSNUYGIR 3336 506.5 507.5 525.3

RE A (1.4) (5.2) ©.1) 0.5 NERMEEY 197.9 7939 949.5 7711

BERKERIRS - - - - Hith 315.6 114.5 1145 114.5

BRI/ S8R (207.1) (227.7) (193.3) (110.9)  MahFE™ 992.1 1,539.1 1,732.2 1,639.9

P8R T2 ©.1) (0.0) (0.0) (0.0)

BHE/SHR (207.2) (227.7) (193.3) (1109) RB&E™ 1,087.8 1,678.3 1,894.3 1,811.2

DI IRIREE 9.9) (11.3) (15.5) (8.9)

ABBREEFE/ SR (197.2) (216.5) (177.8) (102.0) KHER 18.8 32.1 56.6 52.2

[FHEE FiEE FiEE FiEH FiEE BEittIERmamsk 320 13.3 133 13.3
JEREN SRR 50.8 454 69.9 65.5

BREMN(ARTS) (59.4) (61.3) (44.0) (24.3)

[FHE 5 FiEE FiEE FiEH FiEE  NARIR 130.1 226.3 206.6 246.6

BREFAEM) - - - - JEEE G 779 159.4 226.5 208.8
HARE G 76.0 104.1 104.1 104.1

A% EBITDA (154.7) (161.0) (122.9) (59.8) iR 284.0 489.8 537.2 559.4

ZARSFD/SH (184.8) (166.7) (170.3) (110.9)
BAE 3347 535.2 607.1 624.9
B AR AN S 7335 1,134.8 1,284.3 1,182.3
El32000 %6 19.6 8.3 29 4.0
RARRRNS 1,087.8 1,678.3 1,894.3 1,811.2
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(EBAES) 2023 (A) 2024(A) 2025 (E) 2026 (E) F4£H:12831H 2023 (A) 2024(A) 2025 (E) 2026 (E)
REBTRE (207.1) (227.7) (193.3) (1109)  WABELZT) 70.5% 37.4% 53.0% 59.6%
RS 26.4 303 36.9 406  BRENSLED AEH AER AER AER
EEAETH (127.9) (73.8) (57.3) 46.1)  EFE 14.3% 16.0% 16.3% 19.5%
Hith 30.9 50.2 104 10.9 ZEMER -43.2% -34.0% -19.3% -7.0%
BREENASTH (276.3) (215.8) (203.2) (105.9)  #AER -43.5% -34.8% -19.3% -6.9%
EBITDA FJji= -32.5% -24.6% -12.3% -3.7%
BAFZ (27.2) (71.0) (60.0) (50.0) [ ZNEIEFES KiER AiER AiER KiER
Hif (161.2) 213.8 - - ArrEiRE &R AER HER AER
BEENAETH (188.4) 142.8 (60.0) (50.0)  REEER 349.4% 314.2% 322.4% 293.1%
Emtb=x 298.3% 288.9% 292.5% 252.2%
&L 348.5 616.7 3274 - bl nnkS 69.7% 162.1% 176.7% 137.8%
BELR 411 94.8 917 (22.2) AN 13.2% 16.9% 22.0% 22.1%
REXE - - - - EERERY 140.1 89.3 70.0 65.0
Hith 314 (36.7) 10.0 10.0 RIURIE e R & 2113 2343 185.0 120.0
RFEIIMET 418.9 668.7 418.7 (22.5) RIS RIERARH 108.0 1183 90.0 70.0
BMETH (45.8) 595.8 155.6 (178.4) EZHETFERE 2434 205.3 165.0 115.0
AT EEAETH (300.2) (279.3) (252.8) (1457) BEZf=R 0.0% 0.0% 0.0% 0.0%
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research@sbichinacapital.com, thomsononeanalytics.com, factset. com, S&P Capital 1Q and multex.com.
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BWBENXZA:RK12PMABERNEREBY 50%
B WX A:RKRNR2TMTALNEREBY 10%

B W H A RKRI2DHPIALYERE-10%Z+10%
B WE E.RKRI1I2IMBLNTREEBYE 10%
BUGEAEE: KRR 12PMBLENY TFEEY 50%
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AREPEREEERETESHMBRSBRAT(BRAREPESH)WHEB IREEUNNTEZREMUERE BERESD
R EMEAABLERRRSHERMNETEMALSR - RIEKBR - MERRSPHIMKAINEZ ( BRIFFNE
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LWHERZ ; Q) EESAZETIBERT - EARERBZAHEELZF  HHACHEHNARS PENATHIRAKS PER
AREERIERBELERTH (AEHRTRS ) - ARSUETEZEFENBRIRIE—UESHFP - ARENARD K
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