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Bl A 62,295 68,715 65,591 74,661 89,004 103,147 112,274 122,173
BEHATFEUBS) 6,327 5,332 2,534 3,680 3,546 5,090 6,445 7,964
& FI13iE (UBS) 5,537 5,549 2,581 3,113 3,808 5,056 6,178 7,574
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SRHAFIDE % 10.2 7.8 3.9 49 4.0 49 5.7 6.5
ROIC (EBIT) % 488 34.1 14.3 A 215 293 335 37.3
LB SR IR HRFR(UBSHL) x 14.0 18.4 31.9 13.9 13.8 9.7 76 6.3
TR ZE (UBS, HRERE) x 17.2 19.4 36.6 20.1 16.5 12.4 10.1 8.3
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BRREWEE % 5.1 1.6 24 25 3.0 4.0 49 6.0
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EFR1: 2026-28F F A 1AV TN % Eb — BT HA

2026E 20278 20288
RMB mn UBS-S naw UBS-Seold % chg Reuters Wind [UBS-5 new UBS-Seold % chg Reuters Wind |UBS-S new UBS-Seold % chg Reuters Wind
Revenues 74,661 75753 1% 71,652 70,397| 89,004  B7,915 1%  B3,015 80,928 103,147 95980 7% 95,958 92,005
Gross profit 15133 15425 2% NUL  na | 17264 17075 1% na.  na | 20880 19158 9% na  na
Operating expense 11,255 11419 1% 9339 na | 13460 13,032 3% na.  na | 15497 13700 13% na  na
Operating profit 3,867 3,992 %  na. na | 4,623 4812 5% na. na | 6154 6,257 2%  na na
Pre-tax profit 3,857 3,983 3% 3857 4320 4655 4904 5% 5234 5864 6162 6.265 2% 7026 71528
Net profit to parent 313 3,218 3% 3,144 3,547 3,808 4,015 5% 42717 4,807 5,056 5143 2% 5,756 6,254
Reported EPS (Rmb) 270 2.80 3% 273 308 3am 349 S% 372 418| 43 447 2% 500 543
Sales chg Yo % 13.8% 155%  -1.7ppt 92% 7.3% 19.2% 16.1% 32ppt 159% 150%| 15.9% 9.2% 6.7ppt 156% 13.7%
Gross margin % 203%  204% -0lppt na 19.4% 194% 00ppt na 202%  200% O3ppt na
Openisales 15.1% 15.1%  0Oppt 13.0% 15.1% 148%  O3ppt na 15.0% 143%  08ppt na
Net margin 4% 42%  -0lppt 44% 43% 46%  -03ppt 52% 49% 54%  -05ppt 60%
NP YoY % 20.6% 24.7% Alppt 218% 375%| 22.3% 248% -2.5ppt  36.0% 355%| 32.8% 28.1% 47ppt  346% 30.1%
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ik (RmbEA) 12/23 12/24 12/25 12/26E  %ch 12/27E  %ch 12/28E 12/29E 12/30E
Bl 62,295 68,715 65,591 74,661 13.8 89,004 19 103,147 112,274 122,173
Eevi] 15,232 14,624 12,561 15,133  20.5 17,264 14.1 20,880 23,514 26,544
SFTIRBE AT FIA(UBS) 6,529 5,622 2,856 4221 478 4,088 3.2 5,621 6,950 8,454
A (AT 4 (202) (289) (322) (541) -67.9 (541) 0.0 (531) (505) (490)
SFHATFEWUBS) 6,327 5,332 2,534 3,680 3,546 3.6 5,090 6,445 7,964
B R s 195 796 650 429 625 456 568 541 578
HoAbIEE FE (32) 312 (227) (427) 207 - 76 57 11
AR 225 238 226 75 277 57.9 429 490 549
FIANE (iR ) 0 0 0 0 < 0 - 0 0 0
FarFE 6,714 6,678 3,183 3,857 212 4,655 0.7 6,162 7,527 9,202
i (1,127) (1,080) (578) (658) -14.0 (795) (1,052) (1,285) (1,571)
BEFE 5,587 5,597 2,605 3,199 238 3,861 5,110 6,242 7,631
e 2 i 2 0 0 0 0 - 0 - 0 0 0
WLl E R (50) (48) (25) (86) -248.1 (53) 383 (54) (64) (57)
| avif=| 0 0 0 0 - 0 - 0 0 0
B FjE (A GAAP) 5,537 5,549 2,581 3,113 206 3808 077 5,056 6,178 7,574
#FiE (UBS) 5,537 5,549 2,581 3,113 206 3,808 003 5,056 6,178 7,574
L (%) 16.8 16.2 18.1 7. -6.0 17.1 0.0 17.1 121 17.1
S (Rmb) 12/23 12/24 12/25 12/26E  %ch 12/27E  %ch 12/28E 12/29E 12/30E
R AG(UBS e fE) 4.91 4.89 2.25 270 201 3.31 22,3 439 5.37 6.58
R (A2, FEES) 4,91 4.89 2.25 2.70 3.31 22.3 4.39 5.37 6.58
YL (UBS, FER) 4.91 4.89 2:25 2.70 3.31 92:3 439 5.37 6.58
RERERE B9 E (Rmb) 4.29 1.50 1.69 1.35 0.1 165 223 2.20 2.68 3.29
TR 4 i # (UBS, Fi B J) 1 5.09 5.14 2.53 317 25 378 190 4.85 5.81 7.01
H AR IR 16.04 17.92 17.83 18.80 5.5 20.76 10.4 23.50 26.67 30.57
PR ) 1,127 1,135 1,146 1,151 0.5 1,151 0.0 1,151 1,151 1,151
B th{ER (RmbEA) 12/23 12/24 12/25 12/26E  %ch 12/27E  %ch 12/28E 12/29E 12/30E
IS AT £ 4 12,599 12,216 11,740 20,397 24,867  21.9 27,646 30,852 35,623
HAbF A = 27,533 26,593 25,999 22,067 51 23,556 26,705 28,615 29,998
RENE B 40,132 38,809 37,739 42,465 2.5 48,422 54,351 59,467 65,622
G R 3,065 3,130 3,131 3,201 b, 3,016 2,897 2,841 2,839
FTE [ 52 B =i 509 477 1,085 1,054 2.8 1,054 0.0 1,054 1,054 1,054
oA TR 2,415 2,647 2,427 3,163 30.3 3,788  19.8 4,356 4,897 5,475
BEE 46,121 45,062 44,382 49,882 12.4 56,280 12.8 62,658 68,259 74,990
TR A e s A A 4 300 £ i 22,036 20,006 19,527 21,392 9.6 25,538 19.4 28,764 30,715 32,961
% 1,862 3,979 3,534 5709 61.6 5,709 0.0 5,709 5,709 5,709
RENRIRRER 23,898 23,985 23,061 27,101 31,248 15.3 34,474 36,424 38,670
K% 247 247 277 53 -80.7 53 53 53 53
e R R 3,799 484 396 875 120.9 875 875 875 875
ol 0 0 0 0 0 0 0 0
BOR(EERER 27,944 24,717 23,734 28,030 18.1 32,177 14.8 35,402 37,353 39,599
LB AR RN 18,055 20,230 20,525 21,647 5.5 23,809 104 27,051 30,701 35,186
A A A 122 115 124 205 654 205 0.0 205 205 205
AR Bt 46,121 45,062 44,382 49,882 12.4 56,280 12.8 62,658 68,259 74,990
MERER (RmbEA) 12/23 12/24 12/25 12/26E  %ch 12/27E  %ch 12/28E 12/29E 12/30E
MBS A g a3 N )] 5,537 5,549 2,581 3,113 0.6 3,808 22.3 5,056 6,178 7,574
HrIH AR 202 289 322 541 541 531 505 490
FiEWAEME (259) (810) 438 5,849 2,658 76 41 863
HoAE I 6,410 (2,181) (1,921) (6,491) (625) (568) (541) (578)
SEMMER 11,890 2,848 1,420 3,013 77121 6,382 5,096 6,183 8,349
BIHEA L (803) (633) (978) (936) 4.3 (356) (413) (449) (489)
T E A3 0 0 0 0 s 0 - 0 0 0
o) /b E (4) (157) 157 0 - 0 - 0 0 0
HAb T4 (5.327) 1,575 2,550 6,718 163.4 0 = 0 0 0
REEI SR (6,134) 785 1,729 5,782 4 (356) (413) (449) (489)
E A (1,447) (4,839) (1,711) (1,948) 9 (1,557)  20.1 (1,904) (2,528) (3,089)
A5 R AT/ [0 110 351 313 43 3 0 - 0 0 0
HoAb R ¥E MR 42 i0E (92) (97) (167) (98) 41.2 0 : 0 0 0
155 Bl S g 1k 529 685 (535) 1,848 - 0 - 0 0 0
ARSI (900) (3,900) (2,099) (155) 2.6 (1,557) (1,904) (2,528) (3,089)
& e PG HE /(R L) 4,856 (267) 1,050 8,639 NIM 4,469 2,779 3,206 4,771
ANC/AEIR 415 H (1,472) (116) (1,526) 18 0 0 0 0
B RS m/ (L) 3,384 (383) (476) 8,657 . 4,469 484 2,779 3,206 4,771

VERIRUE: AR, UBSTHE. (UBSMERLRICIPRTIE . M40 A AU AR BRI A 2 0 A9 34{E. ' Cash EPS (UBS, diluted) is calculated using UBS net income adding back depreciation and amortization.
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0
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20.3
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14.8
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(1.1)
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12/27E 12/28E 12/29E
16.5 12.4 10.1
16.5 12.4 g 6
14.4 11.2 9.4
9.6 7.5 9.1
3.0 4.0 4.9
26 23 2.0
0.6 0.5 0.5
13.8 9.7 7.6
15.9 10.7 8.2
14.8 10.7 8.2
3.4 3.1 2.8
12/27E 12/28E 12/29E
62,682 62,682 62,682
(5,553) (7,365) (8,861)
205 205 205

0 0 0
57,334 55,522 54,025
(962) (962) (962)
56,372 54,560 53,064
12/27E 12/28E 12/29E
19.2 159 8.8
(3.2) 375 23.6
(3.6) 435 26.6
223 32.8 222
22:3 328 222
12/27E 12/28E 12/29E
19.4 20.2 20.9
4.6 5.4 6.2
4.0 4.9 57
4.3 4.9 55
215 293 335
17.9 243 27.8
16.7 19.8 214
12/27E 12/28E 12/29E
(1.6) (1.4) (1.4)
(27.7) (29.6) (31.3)
(38.3) (42.0) (45.5)
9.7) (13.3) (16.4)
65.8 77.7 88.9
0.4 04 0.4

2.0 2.0 2.0
50.0 50.0 50.0
12/27E 12/28E 12/29E
73,120 83,517 89,781
14,684 18,430 21,293
1,200 1,200 1,200
89,004 103,147 112,274
12/27E 12/28E 12/29E
3,546 5,090 6,445
3,546 5,090 6,445
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A BRI SR A B ST 2 5] G2 G EEHLA) gl . FndRdEl] (UBS AG)  Hr 24wl /il SCBerlie, BIEIE R {55 (Credit Suisse
AG) . HF2HE. WY RO, ks oA Tl (UBS) .

AL RIE T B WA T, A AATIES, I AL CRAT BB . BN IR R BRI AT RS A B S b £ A B A A A
P b i, UBSCIORIWHE 4 43k & 5 M 1T . TRsR S ERFASE th A VAU T S mIE . BT 0 MU (T 5 i 2R A R AT Bl AT BT A
[A, #ltn, 7EACWEALL. REAR . SR EEASE EE. [t B 7RSSR (UBS CIORIFRIR & BRI F A vl RETE X T R IT-&16) 4b, B4
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e 7328) Sri. WHREACSUIT IR (/BT AT 2SOV EEEENLED Ak BRI K LTI IR AT, MO TR, FEATELE
JNAeschenvorstadt 1, CH-4051 Basel and Bahnhofstrasse 45, CH-8001 Zurich. #=3{ 2 #£UBS Saudi Arabia (BRI TAT) Mk, EAT L RARE
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EVERA BTk R, BNEAEM, FER20214E5A MM BEEIERFZBENS (CYM) RAIE30584 (A TETHEP S/, RENZES
RTEE AT Mk % (Investidores Profissionais) . UBS BB CCTVMJZUBS BB Servicos de Assessoria Financeira e Participacoes S.A. (UBS
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RGP T LSOO B RO B T = A Bl 2, B 507 SEAT N R AR s . IR H S TR AR SR . R ST I R IR AT

() ELAT AL T 30 A7 7E R FAU I T A RSO R ARAR T AR B 2, S5 ST AT R R T . B . TR aRAR W 53 7 1A e xAR
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