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WEEABWER (UBS) WEEE % (3.0) (9.4) (5.5) (1.8) (0.8) 0.5 1.5 25
BREWEE % 0.7 2.1 1.6 0.4 0.6 0.8 1.0 1.1
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iEERHX (002859.52)

fizsZe (RmbEA) 12/23 12/24 12/25 12/26E  %ch 12/27E  %ch 12/28E 12/29E 12/30E
N 1,572 1,817 2,100 2,892 377 3,794 3712 4,466 5,070 5,574
Eevill 539 599 673 1,084 612 1,457  34.4 1,786 2,122 2,365
SRR IRREERIFIE(UBS) 410 a1 480 660 376 959 453 1,239 1,542 1,763
YT 1E R4S (135) (164) (184) (79)  57.1 (116)  -46.1 (143) (166) (187)
BERATFEUBS) 275 247 295 581 96.7 843 452 1,096 1,375 1,575
TS B 5 el o (1 (4) (3) 0 - 0 - 0 0 0
HAIEE A ) (1 3) 0 - 0 - 0 0 0
IS 13 (26) 61) (78) -283 (13)  -45.4 (138) (144) (141)
BIANTE (R %) 0 0 0 0 - 0 - 0 0 0
ESTA=nE M| 285 215 229 503 1796 730 452 958 1,231 1,434
Bl (29) (13) (26) (61) -139.2 (96) -57.1 (125) (185) (215)
HEME 256 202 203 442 1171 634 435 834 1,046 1,219
IR 0 0 0 0 - 0 - 0 0 0
& 0 0 16 (7) - (15) -112.8 (32) (59) (81)
B 0 0 0 0 - 0 - 0 0 0
& F3E (K GAAP) 256 202 220 435 978 619 4.4 802 988 1,138
%F5iE (UBS) 256 202 220 435 978 619 424 802 988 1,138
B (%) 10.3 5.8 11.2 12.2 8.9 13.2 8.2 13.0 15.0 15.0
FR% (Rmb) 12/23 12/24 12/25 12/26E  %ch 12/27E  %ch 12/28E 12/29E 12/30E
R RE(UBS FikkE) 0.59 0.47 0.51 1.01 97.8 1.44 424 1.86 2.29 2.64
R (R 2T E, FREfE) 0.59 0.47 0.51 1.01 97.8 144 424 1.86 2.29 2.64
SRR (UBS, JA) 0.59 0.47 0.51 1.01 97.8 1.44 424 1.86 2.29 2.64
AR EEE (Rmb) 0.19 0.44 0.39 030 -22.5 043 424 0.56 0.69 0.79
BB E A5 (UBS, BB i) 0.90 0.85 0.94 1.19 271 1.70 430 2.19 2.68 3.08
T ANE 6.88 6.83 7.25 7.95 9.7 8.96 12.6 10.26 11.86 13.71
EIR B S) 434 432 431 431 0.0 431 0.0 431 431 431
EEfEE RmbEA) 12/23 12/24 12/25 12/26E  %ch 12/27E  %ch 12/28E 12/29E 12/30E
M EFIEEM 570 547 596 665 11.6 759 14.1 848 1,000 1,401
oAb BN = 1,004 1,189 1,405 1,871 332 2,432 299 2,795 3,089 3,330
RENEFTBE 1,574 1,736 2,001 2,537 268 3,191 25.8 3,643 4,089 4,732
AL & 5 e 3,165 4,168 4,673 5,296 13.3 5,782 9.2 6,192 6,577 6,892
ToTLH & Bt = 5l 263 316 334 332 -0.6 330 -0.6 327 325 323
B 150 195 247 247 0.0 247 0.0 247 247 247
g 5,151 6,415 7,254 8,411 15.9 9,549 /3.5 10,409 11,239 12,194
A e 3 N At A 71 £t 374 551 427 540 264 697 292 799 878 955
S 518 762 1,586 2,318 462 2,851 23.0 3,016 3,016 3,016
RENARRE 893 1,313 2,013 2,858 420 3,548 4.1 3,814 3,894 3,971
K% 1,150 2,036 1,973 1,973 0.0 1,973 0.0 1,973 1,973 1,973
e KW b 130 101 128 128 0.0 128 0.0 128 128 128
Wi 0 0 0 0 - 0 - 0 0 0
B E(BIEHEER) 2,173 3,450 4,113 4958 206 5,648 13.9 5,915 5,994 6,072
L8 B% R AR AN A 2,979 2,945 3,123 3,427 9.7 3,860 12.6 4,421 5,113 5,910
DU B 0 20 19 26 376 41 582 73 132 212
AR E R 5,151 6,415 7,254 8,411 15.9 9,549 13.5 10,409 11,239 12,194
HE&RER (RMbER) 12/23 12/24 12/25 12/26E  %ch 12/27E  %ch 12/28E 12/29E 12/30E
HFRE G AT 6 I S AT) 256 202 220 435 978 619 424 802 988 1,138
YT IF AT 135 164 184 79 571 116 46.1 143 166 187
BIE BEAR ) E (101) 9) (160) (352) -120.5 (403) -14.5 (261) (215) (164)
A2 A & 71 (156) 4 5 431 15 7198.8 32 59 81
ZEMMER 219 202 248 167 -32.8 347 107.9 715 998 1,242
BIRHEASH (582) (1,027) (821) (700) 14.7 (600) 14.3 (550) (550) (500)
TR A H 0 0 0 0 - 0 - 0 0 0
H () 7 AbE (86) 0 (29) 0 - 0 - 0 0 0
FoAh TP 4R 0 (17) (16) 0 - 0 - 0 0 0
BEMIMER (668) (1,045) (865) (700) 79.7 (600) 743 (550) (550) (500)
O (83) (188) (168) (130) 225 (186)  -42.4 (241) (296) (341)
T RAT/TEI ) 0 0 0 0 - 0 - 0 0 0
HoAh @h BT 4 20 53 78 0 - 0 - 0 0 0
e 5% BAR S 4L (14) 949 761 733 -3.7 533 273 165 0 0
REMIER (77) 814 671 602 -70.2 347 424 (75) (296) (341)
MEREPMESHILE /(L) (526) (29) 53 69 297 94 3538 90 152 401
HML/AEI 455 H 11 6 (4) 0 - 0 - 0 0 0
BRI EEIN/(RL) (516) (23) 50 69 386 94 3538 90 152 401

FORIRUE: ARIRE. UBSHHS . (UBSEEEEINRRTIZE B4 H AN FAS 7RI H 2 AT A9 %{ . ' Cash EPS (UBS, diluted) is calculated using UBS net income adding back depreciation and amortization.
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1= FFT, 3=7F%, 5=8FFNTK, N/A = TEE)
3. Z&RE, AEE3-6N AR, ZRENEHFABARSENKRE/RETK/ |3
BRELX? 1-58T4TD (1 = BEEW, 3 = TUAK, 5=HEX
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5. Yl EER R ERIER?

6. MR TEYANBFITUN, T-REFMFHREER: 1= TTRKE, 3 |3
= FTFTREEE, 5= EITRKE, N/A = R&E)
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10. ZEXFIBHAREIREH, TRt BEA? EEE

1. ZEAFIRTA?
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EXRINE

AAF HEALIESR A IR AT A A Gl EFRRBNL) gifl. FndREER] (UBS AG) « HFAF. 2 I KRB,
AFEFEFHG LS (Credit Suisse AG)  HT AR 70 3CHUA SORIBHLIG, TELLGRRA B4R " (UBS) .

KFUBS i) B LR 2 i 98 DU S AR FF LI AR S BRI 70 77 S S v 0 ek SR B, 9RUBS (HidR) AR 7
WMEHRTEXMEZHE, UEAFARSPFERAMELEE = FHEFEOERIRBEL, B
ifl: https://www.ubs.com/disclosures. BRIEFREHITE H, A G BAEEERIEA A B9 EE, O EARTHER, P4
. FWMEAMMA T AL BRI PR IBRR L Z0ERDN, midERRIAA R —AAER . 7R R k4
R$atr. WARE, REFEZER. EHEUEHRA R TUEA R RSP E IR NS & 2R 0 2 it RIS 5 sk
SHAGHINLA . UBS (BdR) J&EE TR X R 5 Al Be 4T X IR 4505 (BMRATAE = M) MIBRITA . e A
(B AR BRI 712026 4F 05 29 H L4 11:20. Fi4R OO B R S BRE 7050 17 5L g 3 F8 2 AT AR 72 S it 78 0 i i, 3
b R AR T AR A R AT A P B AR BT I AT, FIRR AR A B R A ME R, IR RATAE RS Fh A 4 ik
WA . A7 2E 77 S T 20 BT JTRD B 2200 T 43 T I B B 2 R AL R B S A i, AT AP Sk 50 2 BT Dl R A 26 77 i 45 0
R TRAL/E A T . EEMERIEL AR SRR B IR 5 S X H M kS — R A0 AR R B AT A AR
R P 5 S i) 0 T A8 () BT R S VT o VA BT A R e I B i T e R A DR 2%, LA AV HE 42 54 15 T 41 % 2R T B )
MEZE C120A) AFE. X FHRFHMEE, ESHARS REWNEAHFTRIBHRE (ER) «» 2aiMEZiESR () B
FRAT IR Bk ik s & G 35 29 H R RATH B B8 7idiki5, AT Ehttps:/neo.ubs.com/quantitative$ 2| &AL 5t
BB, B RS M ER AR A BRI IUZ IR 2, Sk R B FTHIBL (ubs-quant-answers@ubs.com) . FATHIRMIC AT
i RIZRAEERY, BRATHRRENHREHEENRE, DLTHERS LM, S0EE A B lge R 2100 7RI .
UM :

A7 B TGS AR TR G S 5 NS RIS AT AR BE R B AR IR TR A RS B K KAT A, (1) &R
i35 BT R IR BT ARV S S AE R S B T AN ASHZAE SR BURAT NIE M JEH DAL 77 0k IE CELFE SR A DG 1035
) 5 () S FTI I AT R A R AT 25 B B R, 395 AR AR S 45 A i 3R 3R B B AR I B A5
BHEBRET LR,

HIRETKIR: 2IKRFEITREN

1290 A1T4R EX BE BAERITIRS 2
ELYN 15 SR TR [ 1 L T 3 1] 4 916 % DA _E 54% 24%
LRl 5 S U [l A T 37 [l 4 T 6 %0 Y L Y 40% 21%
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