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B&1l: TRFEHEBAFTM

(FF L) 2Q25 3Q25 4Q25 1Q26 2Q26 2024 2025 2026E 2027E 2028E
A A A A E A A FxpmN  REFN EERR DIFF
212 N 200,345 243,172 298,956 251,078 263,632 609,135 902,887 1,480,373 1,883,714 2,189,033 0.0% 0.0%
Bl 35.9% 428% 73.0% 56.5% 31.6% 27.9%  48.2% 64.0% 27.2% 16.2%
EX 2! 13,022 17,020 22140 18,456 19,378 44321 62,986 96,684 118,173 133,568
OPEX 4,110 4660 6557 5117 5536 17,478 16,655 22,121 27,691 28,973
5 % 205 397 229 381 264 1,036 1,193 1,956 2,489 2,892
FRE A 1,401 1,241 1845 1562 1,582 5,156 5,984 9,812 12,485 14,509
5K % M 2,848 2,511 3545 2336 2,900 10,631 11,151 12,362 15,730 16,090
A5 8,568 12,871 16,521 14,177 13,842 27,499 44,657 72,554 87,469 100,077
Ml 67.8% 56.0% 86.7% 111.7%  61.6% 232%  62.4% 62.5% 20.6% 14.4%
FLAT A & 8,138 12,210 14,798 12,324 12,032 25974 41,042 65,151 78,506 90,678
Rl 66.0% 70.3% 61.8% 109.4% 47.9% 12.3%  58.0% 58.7% 20.5% 15.5%
P 1344, 1,251 1,837 1,991 1727 1,686 2,719 5,713 9,069 10,928 12,623
b 2 0P 6,907 10,408 12,842 10,597 10,346 23,255 35,329 56,082 67,578 78,056
R 51.6% 62.4% 58.3% 101.8%  49.8% 10.6%  51.9% 58.7% 20.5% 15.5%
P=F- 2 S0P 6,883 10,373 12,799 10,595 10,345 23,216 35,286 56,013 67,494 77,960 0.0% 0.0%
B 51.1% 62.0% 585% 102.5%  50.3% 10.3%  52.0% 58.7% 20.5% 15.5%
EPS (%) 0.35 0.52 0.64 0.53 0.52 117 1.78 2.82 3.40 3.93
RS AT
EXGE S 6.50% 7.00% 7.41% 7.35% 7.35% 7.28%  6.98% 6.53% 6.27% 6.10%
) 9 0 £ 2.05% 1.92% 2.19% 2.04% 2.10% 287%  1.84% 1.49% 1.47% 1.32%
e T duES 0.10% 0.16% 0.08% 0.15% 0.10% 0.17%  0.13% 0.13% 0.13% 0.13%
TR AL 0.70% 051% 062% 0.62% 0.60% 0.85%  0.66% 0.66% 0.66% 0.66%
o€ dES 1.42% 1.03% 1.19% 093%  1.10% 1.75%  1.24% 0.84% 0.84% 0.74%
e X e -0.17% 021% 031% 0.33% 0.30% 0.11%  -0.19% -0.14% -0.16% -0.21%
D=F 2 Z2E 2 3.44% 427% 4.28% 4.22%  3.92% 3.82% 3.91% 3.79% 3.59% 3.57%

FARE: Wind, A SER, &R

H&2: TRFHRSMRIAA

(AF L) 2023 2024 2025 2026E 2027E 2028E 2026E 2027E 2028E 2026E 2027E 2028E
A A (Huatai) (Huatai) (Huatai) OLD OLD OLD DIFF DIFF DIFF
0.0% 0.0%

476,340 609,135 902,887 1,480,373 1,883,714 2,189,033 1,480,373 1883714 2,189,033 0.0%

A A 278,976 287,898 297,851 375,287 400,525 415,062 375,287 400,525 415,062

s 194,308 319,377 602,679 1,102,541 1,480,477 1,771,124 1,102,541 1480477 1,771,124

TeAA 1,646 940 694 798 878 922 798 878 922

fie 1,410 921 1,663 1,746 1,834 1,925 1,746 1,834 1,925

AR R 6.9% 27.9% 48.2% 64.0% 27.2% 16.2% 64.0% 27.2% 16.2% 0.0% 0.0% 0.0%
P -5.8% 3.2% 3.5% 26.0% 6.7% 3.6% 26.0% 6.7% 36%

P -8.5% 64.4% 88.7% 82.9% 34.3% 19.6% 82.9% 34.3% 19.6%

IThEHA -13.9% -42.9% -26.1% 15.0% 10.0% 5.0% 15.0% 10.0% 5.0%

St 7.2% -34.7% 80.6% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0%

Bl

EE A A 58.6% 47.3% 33.0% 25.4% 21.3% 19.0% 25.4% 21.3% 19.0%

=it i 40.8% 52.4% 66.8% 74.5% 78.6% 80.9% 74.5% 78.6% 80.9%

PR 0.3% 0.2% 0.1% 0.1% 0.0% 0.0% 0.1% 0.0% 0.0%

Lo 0.3% 0.2% 0.2% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1%

EX L 38,376 44,321 62,986 96,684 118,173 133,568 96,684 118,173 133,568 0.0% 0.0% 0.0%
A ABILE 27,335 27,532 27,651 34,840 36,848 38,186 34,840 36,848 38,186

i 9,865 15,953 34,533 60,970 80,389 94,400 60,970 80,389 94,400

TeAsA 820 430 322 370 407 427 370 407 427

1 356 406 479 503 528 555 503 528 555

LA 8.1% 7.3% 7.0% 6.5% 6.3% 6.1% 6.5% 6.3% 6.1% 0.0% 0.0% 0.0%
T 0.8% 9.6% 9.3% 0.3% 9.2% 9.2% 9.3% 9.2% 9.2%

P 5.1% 5.0% 5.7% 5.5% 5.4% 5.3% 5.5% 5.4% 53%

IThEHA 49.8% 45.8% 46.4% 46.4% 46.4% 46.4% 46.4% 46.4% 46.4%

S 25.2% 44.1% 28.8% 28.8% 28.8% 28.8% 28.8% 28.8% 28.8%

WARR: Wind, NEERA, £&
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E%4: ITXEHPE-Bands

67.00 4,881.61 22.46 17.74 4.63 3.73
103.61 1,099.06 16.52 13.99 2.95 2.95
69.75 1,024.26 21.78 17.43 3.47 3.47
31.99 914.94 28.82 22.70 5.07 5.07
857.50 9,549.12 20.76 12.68 9.64 9.64
- 22.07 16.91 5.15 4.97

% 2026/4/30

A& #T

EATFATAR L BHER G, N8 FSTHABECLT, Al H, TLELSE
MEMMK, FETAARIG. I, FETHBHESR, R¥0> B E 5N HIH R,

Al ERBRBARBIHFHRRAAIRIE . FFIRBE & F 4557 B3k, BREKK, #
Fouty 5B RE AR NS g, Rl AGREATRALETETHOLE,
SR H AR AR SEF e BRI

RERBIG R, &R k) Bk = ey R AR LA ZARTH, THEF BN 8] =5 A&
IR G- AE BT A 8K, Bt m a8 BARE

B%5: I.1'F% PB-Bands

(AR ) (AR )
—_— e — ILFE
85 1 94 -
64 4 MUYk, m——=-- 40x 704 @00 edmTF=""""""" A,  me=——- 10.6x
= = = 30x = = = 8.x
42 25x 47 6.2x
20x 4.0x
21 23
15x 1.9x
0 T T T T 0 T T T T T
Mar-23 Sep-23 Mar-24 Sep-24 Mar-25 Sep-25 Mar-23 Sep-23 Mar-24 Sep-24 Mar-25 Sep-25
TR IR: Wind, &% FARIR: Wind, 4 &A%
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 3
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2024
274,008
72,434
94,508
964.67
352.90
85,266
20,483
43,515
6,305
20,010
1,279
15,923
317,524
158,879
35,992
93,835
29,052
5,508
0.00
5,508
164,387
445.22
19,868
29,380
103,516
152,691
317,524

2024
23,820
23,255
6,596
(655.68)
974.74
(11,324)
4,974
(10,898)
(11,281)
4163
34156
(24,432)
(5,099)
(7,097)
0.10
237.37
(12,473)

(11,041)

2025
402,772
110,025
110,742
649.92
431.10
150,913
30,013
53,451
5,334
24,037
1,209
22,871
456,224
280,399
104,229
137,955
38,215
8,710
3.63
8,707
289,110
336.12
19,858
29,108
119,562
166,778
456,224

2025
5,238
35,329
8,360
1,673
558.17
(42,902)
2,219
(29,746)
(17,230)
1,351
(13,867)
47,397
68,237
3.63
(1.27)
(272.16)
(20,570)
22,449

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
701,057
162,841
272,375
4,347
1,127
242,098
18,269
45,290
3,140
18,417
1,258
22,475
746,347
521,017
192,445
259,311
69,261
8,687
2.90
8,684
529,704
405.12
19,858
29,099
149,604
216,238
746,347

2026E
(20,459)
56,082
17,529
1,206
782.92
(91,517)
(4,542)
(5,632)
(6,523)
2,193
(1,302)
78,907
88,216
(0.73)
8.55
(8.55)
(9,308)
52,816

2027E
672,476
207,209
183,564
1,174
810.54
256,633
23,086
39,777
1,878
13,028
1,327
23,544
712,252
425,874
132,448
237,343
56,083
8,711
2.32
8,708
434,585
489.12
19,858
29,091
186,238
277,179
712,252

2027E
120,025
67,578
18,043
(1,929)
704.89
37,802
(2,174)
(11,036)
(7,636)
1,262
(4,662)
(64,622)
(59,997)
(0.58)
8.55
(8.55)
(4,624)
44,368

2028E
960,044
240,794
364,000
4,543
1,337
325,582
23,788
34,573
471.15
8,671
1,415
24,016
994,617
636,752
209,584
346,769
80,398
8,696
1.86
8,694
645,448
584.12
19,858
29,082
229,897
348,585
994,617

2028E
(32,383)
78,055
14,595
(3,323)
712.17
(120,241)
(2,180)
(7,938)
(7,333)
1,407
(2,012)
73,906
77,136
(0.46)
8.55
(8.54)
(3,230)
33,585

1 F b —A2 [ 5

F)i8 %

2t E ARTEZR)
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

)2 B A4 8) 4 A
EBITDA

EPS (AR T, #XK)

EEMHILE
KR (%)
RKESH

R 2N

& kA

V3 g BN 5] 4 A i
KA (%)
ERIES

EEUES

ROE

ROIC

L8 )
=R E (%)
# RAREE (%)
A F

AL E

BERRS
BRERAEE
SR R B 44 A
AT IR 4 %
HERBHF (ART)
IR S (R AR
R NE R (RATHE)
FRA R (AT )
i

PE ()

PB (4%)

EV EBITDA (#)

2024
609,135
564,814
662.56
1,036
5,156
(655.68)
(1,120)
(494.24)
(974.74)
25,935
95.87
57.61
25,974
2,719
23,255
38.54
23,216
33,225
147

2024

27.88
12.44
10.34

7.28
3.82
15.19
12.44

51.77
(20.37)
1.72
117

2.01
6.66
6.69

1.17
1.20
7.69

46.09
7.01
31.28

o%%
1]

2025  2026E
902,887 1,480,372 1
839,902 1,384,148 1
656.76 1,272
1,193 1,956
5,984 9,812
1,673 1,206
(1483)  (2432)
18241  (119.96)
(558.17)  (782.92)
41,047 72,554
91.74  103.72
96.19 7,507
41,042 65,151
5,713 9,069
35329 56,082
43.50 69.00
35286 56,013
51,332 85,366
1.78 2.82
2025  2026E
48.22 63.96
58.27 76.76
51.99 58.74
6.98 6.50
3.91 379
21.14 25.89
15.84 17.11
63.37 70.97
(2.20) 13.93
1.44 1.35
0.88 0.87
2.33 2.46
8.80 7.73
7.25 6.97
1.78 2.82
026  (1.03)
8.40 10.89
30.33 19.11
6.42 4.95
20.78 12.89

1 IR IE 25
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2027E

,883,714
,765,040

1,608
2,489
12,485
(1,929)
(3,095)
(47.66)
(704.89)
87,469
97.11
9,060
78,506
10,928
67,578
84.00
67,494
98,387
3.40

2027E

27.25
20.56
20.50

6.30
3.59
24.34
16.88

61.02
(26.72)
1.58
0.97

2.58
8.26
7.1

3.40
6.04
13.96

15.86
3.86
10.13

2028E
2,189,033
2,055,502
1,827
2,892
14,509
(3,323)
(3,596)
(43.17)
(712.17)
100,077
97.52
9,497
90,678
12,623
78,055
95.00
77,960
106,327
3.93

2028E

16.21
14.41
15.51

6.10
3.57
22.35
16.30

64.89
(8.77)
1.51
0.99

2.56
8.00
7.04

3.93
(1.63)
17.55

13.73
3.07
9.78
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AR I RARI LI AT SO0 P 3R A 09 AR BT R A 09 & I B4 R A B B AT 3R B
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AARE d A RAE R A TR 8] AL R IRALA FIAE, B RIEF IR A IR 8] Ao L XA AR A “ERIER” (B RIE
KA TR 8] LB &b BHE S QMR IER T F L 5 TAE) o AIRE T BT A R AU ARG T AS R T A
AL REERIERRLE P o L XBEIANE R o R RIEFTEBBRAKB A RERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IREATUN AR — BT RS . R, AIREPTAE A IE R AT AR A9 MAS . IME AT TR 23 A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

EREHF (BREK (EE) AMRNSRIN) 2 FINRA ¢9EMa R, EARSHITREAEMA FINRA &95F 5%
AT BH FINRA 547 ) 69 7Z #t 5T A&

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRAETEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —H . MIRFEREZE R RKIBE I ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR F AW, AMEFHIIAGX TLRGORBERETELL, TAGLGEAREEN B BEDRGAT. £RIE
F A TE LT ARAEALAT U 09 QIR A AFAFE I, 2T P P e M °T A = K T 40 0988, TR TR TR
ER A EVRIUENACE (8

LRIERBAE O GBI RN, EARENBOIERRBTAFOREAEIEZLOAEXR, BEEFTH
WOT, ERIERTREFA RS F RIS PTRAT IR K TH TR S, Az s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LALTRARERRB L iFE, KARRGITHERO KRB E AL
5AREZE LA —RHET 5 iR ieF2/ R H W 5o B RIEF LA B E N B IRE P A B0 AT L A7 X
Fo BBIERGT FEEINT. ATINTAR AT T 530077 T A Sk 2 80E 5 A RS P 69 & LR DR — R A 7T
R MAHEREH BB ERIERRIREAMAAR TRAEEY ARRENSENRGHEFNE TR BAHFDRAR
REAA R R A AR — R IE . A Rk B0 BRI EiE A AR AR,

AREFFTERE, ARLAELHEFREREEANT RAAF@LLE, KO RAR, LHEFETHRE, KA
LR AR R ARSI A WA R R IE AR R R T B A R IR AL AU RA R

AAREMRBALA ERAIEFRITH « REEFIEEPEAIFT, HTHMIEIANMATFTAEMR, L5, K&, S ARBAD K
R AT Ay B ) FAETH RIZAC R FIE R MR . W FERIEAR EHTIIA. IR, SEALFGTTANE
R, #EEMERNMKRBIE 0 EEEZEL, YA Z A, AAFSSHERNEIAYER, RERAHGLN “Liirk
R, ARG ARERATET A SR ZGF A, MK, LR IERKRGE AL TN, PTH KIRE
FAE RN EAR. R FARICBARITH A R RIE R HAR. IR FARITT AR,

T EAEH

ARy 48 AR F A A TR 8] R A R BRAFIE 2 A B A R A RRIFIE (F5) A TR 8) f A (GEK BT 510)
B E RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFARENAR LA X RBEG R, FEEEe IR (F5) ARNIKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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FH-EEZREWE
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