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B O LSEF: 2026Q3 MANZ KARAE IS S), 4odF)aE4F)F +61.2%. 1) 2026Q1-
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NIRRT 2026Q1-Q3 Riteh 24.4%, EH I L Prime Day X448 H1: AATAT &
¥ 2025 4 7 A4RATE 2026 4 6 A, #RMAE S EAE 2026Q2. AFMEANE
JE, 2026Q2-Q3 At 18533 12T, FIH423.3%, 5 2026Q1-Q3 Rit3gik A K
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APV AARLIK QP dSAH (688484.SH) MMM @&, ZAAFLEM. F  amzgm 5.18

NAeEH, 202 o4 )3 FE % A B Eb+61.2% WMz EeRE ) . _
EH ., 2026Q3 4o 4h 3 H A AR Hot61.2% LALLM 2 A = FBARTE(EFA) 3470981
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ENVRH LA R BAEE % R R T 2305k B RAUEE, &5 F 2026Q2-Q3 48 A F/* (FL,LF) 21.61
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=R (BAL) 2025A  2026E  2027E  2028E AR (FFHA) 2025A  2026E  2027E  2028E
il 16,087 23322 27,606 32211 ELIEAA 30514 39479 46529 53273
Pk e SR e~y 6124 12375 15307 18791  TLmA(EEERE) 16,763 20,658 24,703 28,105
L ot & 1,943 3,408 3,960 4474 BAEBMm 20 35 47 53
ey 4997 4445 5207 5777 AHERA 6,827 8228 9538 10921
SR 0 0 0 0 FEFEA 1,093 1,307 1,489 1,705
HAA R~ 3,023 3,094 3,132 3169  ARE A 2,893 4386 5,118 5,860
E i 3,980 2,976 2516 2060 W5 53 255 102 82
KHPEARIE A 582 733 883 1,034 AeEpbliE 55 40 47 53
B 252 BAE AR 2,104 1,504 890 280 AN 276 53 53 53
pete ;1 5 5 5 5 AAMMET S 140 (22) 0 0
b7y v 53 57 62 66  RJAARK @11) (666) (295) (340)
A 0 0 0 0 FARBHKE 1 0 0 0
KRS A 70 70 70 70 EA)E 2,926 4,015 5337 6314
HAE R~ 1,166 607 606 605  BAsNEILE @) (29) (25) (23)
=& 20067 26298 30,123 34271 FLELHR 2922 3,986 5311 6,291
K Atk 6,769 7,078 8,168 9087  BATFHL 305 636 850 1,007
FaAUEIR R —F N B e AERSh Ttk 794 453 343 232 HAE 2,617 3350 4,462 5284
BN AT 2313 3,245 3,881 4415 RV EEARE 7 83 143 148
AF) AR 552 310 365 418 V3 BFANE)EA ) 2,545 3267 4319 5,136
iR itk 3,109 3,069 3,580 4022
JRFE 2,587 2,597 2,597 2,597 FROBG-RATEAREE (L) 433 5.56 734 8.73
Kithak 781 781 781 781
LA E A 1,097 1,097 1,097 1,097 EBIT 2,563 4242 5413 6373
AT R AR 246 246 246 246 EBITDA 2,762 4927 6,112 7,068
HAeAE R fi 462 472 472 472
fitieet 9355 9675 10,765 11,684 EAFE(%) 4507 4767 4691 4724
V2 BR8] IR A A 10,528 16356 18948 22,029 aEREH|E(%) 834 828 928 9.64
Y HIRFARG 184 267 410 558
iR AR s 10,712 16,623 19357 22,587 MAIEKE(%) 2349 29.38 17.86 14.50
AR RS 20067 26298 30,123 34271 )IEEAVEBEKRE(%) 2037 2838 32.18 1892
RNerkEFE (BAL) 2025A  2026E  2027E  2028E EEWMS-LikEighR 2025A  2026E  2027E  2028E
BEENIER 481 4292 5,108 5978 BIRETF (L) 19.63 27.81 3222 37.46
BHAEHNER 306 97) (212) (209) THIEATEINES (BHIK) 588 588 588 588
EREDIER (129) 2391 (1964)  (2.286) ROIC(%) 18.80 2171 217 22.89
A48 739 6,585 2932 3484 ROE-#H(%) 24.18 19.98 22.79 2331
HrIEFedel 199 636 699 695 T RARFE(%) 46.62 36.79 3574 34.09
AT L (365) (118) (114) (112) P/E (DN EFRATANEE ) 25.88 20.16 1525 12.82
BIERAES) 2,773) (1,001 (445) 431) PB (IH) 571 403 348 299
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