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BEKRE & BEIR Bt | 3Q26 SRR TIHRTATHA

pomersz | T REEL [ AR®S | NENE 3Q26 dkSR: 3026 WARIEE-0.1%ZE 18.7 27T, Y3E
FFIERL-4.6%E 3.16 27T, RFHNTH, EEH 3Q26 Fh

BRER 002461.SZ ?g ﬁ'ﬁ$$§% ﬁﬁ ﬁ[ .
RN AR 8.36

52 BRENHEN AR 10.36~7.42 ﬁﬁﬁgﬁ-

Bmi) ARB eS| 3Q26 METIELLEAC, BfiMfhit 97 A RIFBIREK. 3Q26 &
BItHEFILL-2.2%E 45.9 Af, MEEIAREE+2.2%ZE 4086

7T, BAVAAFZERS=REWFEML, EPENMGITERT 97

A5 XA (%)

o it PO SR RIUNAGT T ARIELE.

» MRA L, BRAGLBARDIRATBIEES. ARAiSR

£, 3Q26 AEIMERARILL+4%, BEHEFERLL-0.9ppt 2

o 50.1%, HATAAEBRIHS A LRFE, 2Q26 B

. FABEMNIE S BIRIEL+20%, +10%. BRERE, 3026 AFH

e T EmmxE-24ppt, SEHMAREL-05pt, BARTER
%. BT 3Q26 FSRLERLL+4.1ppt, FIHAMKE, 3026
ANFVARSFIARIEL-4.6% 2 3.16 {Z7T, YAESFIEREL-0.8ppt

(ART &A°) 2024A 2025A 2026E 2027E E 169%0

El 5,731 5,878 6,037 6,273

e oon 20w 27 oo | BNFERIL 97 4hHE. HTM PO AR METSSEK, 2FFEE
RS ATHH so o o 10ss  ERFREIE. BRELFE, RN AREEEATR. MM

= e nen  ove ook | AGYrRyFRIN, BMEMIIENN, FERIIREM A Lk
mENS T e s oo o iemyRimpiehi. i1k o7 MR T ERSER
BREFE 0.37 0.41 0.45 0.49 ?ZEE%WTEQ; Pg 1?%*)?1%3%%1:%7%/3}1; Bﬁ%éﬁﬁ‘%%\ ggﬁ#dﬁiﬂ%‘ﬁj&
SRPH~ w75 a9 526 ssr | —ibiedt, ORI mEHWFMEREEHNAENESE.
SRR 017 017 0.19 0.20
SREERST 048 051 049 051 | DT AE(E
HRE 228 205 187 170 ., e .
ek s 17 1e 15 | BEEIFERME, FAIT 26 F/27 FRFITN 1.6%/5.6% E
EVIEBITDA me  mz2  ni e8| 989/10.86 12T, HBIXHZHIE 26/27 & 18.7/17 {5 PIE, ##5H
BB R 20%  20%  22%  24% — — L Sl o s
TR AR 53%  57%  60%  63% 121\)11\ 925 s 14_5—(?}_22 2\6,/927 £ PE 79 20.9/19.1 f5#0 11.84% LK
TP B AT 7.9%  84%  87%  9.1% =E), HEFBRRITIITR.

FRIRIR: Wind, BEER, ARAE, PEARMRRN

i
BmRENE, TUZFME, F~REMFARPIR, RAE KK
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M EREMEEM 5%

MERE(ERATT) 2024A  2025A  2026E _ 2027E  EEWMELLE 2024A 2025A 2026E 2027E
Fliak micaEh
Ellg 5,731 5,878 6,037 6,273 ER1ON 6.6% 2.6% 2.7% 3.9%
Bl A 3,077 3,037 3,113 3,240 2l Fil i 280%  10.3%  124%  9.7%
Bl R Him 479 488 551 527 EBITDA 21.0%  122%  -4.0% 8.8%
HESEM 853 886 831 861 F5E 300%  11.5% 94%  9.9%
HEEH 425 462 416 409 $N3E S8 5 36.8%  92%  98%  10.7%
W55 % F -165 -165 162 ATT BEEEH
Htte -98 -88 -1 -121 EFIE 37.9%  400%  39.3%  39.9%
Bl A 951 1,049 1,176 1,291 EllFER 16.6%  17.9%  19.5%  20.6%
Bl 2 9 -2 2 EBITDA g% 189%  207%  19.3%  20.3%
FiEBE 953 1,059 1,175 1,290 EFER 141%  154%  164%  17.3%
FrisHi -122 -139 -170 -187 IR FIR 133%  144%  151%  16.1%
DR R IR ER -21 -15 -16 -16 fapEgeh
VAR AREFE 810 904 989 1,086 EEnt %= 203 209 219 229
NAEEEFE 762 832 913 1,010 R & 1.89 195 207 217
EBITDA 1,085 1,217 1,168 1,271 et = 184 173 185 195
A= amR BERRE 335%  309%  29.9%  29.1%
BmstE 8198 7146 7720 8319 BESEALE e PWE  sUE  $Ue
Al S E 2 28 28 26 27 E3RE SR
AUTHIR 15 o o 10 BAEEWHE 53%  57%  60%  6.3%
75 660 562 488 51 BB E 79%  84%  87%  9.1%
HihRansEr 188 881 881 881 i
REEEA 9,089 8,626 9,134 9,749 SRS FIEGT) 037 0.41 045 0.49
BE&~REETRE 3,907 4,088 4314 4,521 SRS A (T) 475 4.99 526 557
TR EEREMKEARS 2,912 3,346 3,292 3,240 SRERRFIGT) 047 047 0.19 0.20
ERNE~ET 6,819 7,435 7,607 7,760 SREENET(T) 0.48 051 0.49 051
EEET 15,908 16,060 16,740 17,509 BEA
PELGIEEA 2,453 2,157 2,157 2,157 -

HER 22.8 20.5 18.7 17.0
ISARL VS E 1,294 1,215 1,244 1,292 -
HithiRzhta 720 757 777 807 R 18 7 16 15
RN RET 4,467 4,129 4178 4,256 E,Y ;EBT?%\ ! 1;8 11;2 ! 1;1 9;8
KB HR  % 0 0 0 o Rl 20%  20% - 22%  24%
HibIEFRN 1R 864 829 831 831
ERARAE T 864 829 831 831
faRat 5,331 4,958 5,009 5,087
VAR EENG 10,510 11,037 11,649 12,324
DHRR A 67 66 82 98
SRR RNE ST 15,908 16,060 16,740 17,509
HEeREBR
A FE 810 904 989 1,086
IR AN £ 299 333 154 157
EERAT 1,242 31 105 48
Hitr 1,281 146 -153 -166
ZEEDMER 1,069 1,121 1,094 1,125
BERFX -555 -896 -300 -300
Hits -1,896 856 0 0
BREMER 2,451 -40 -300 -300
OGP 0 0 0 0
SRITIERK -2,400 -3,800 0 0
Hits 2,814 2,948 212 235
ERENMER 414 -852 212 -235
SCRT R I & RS 0 0 0 0
& A IE AR -968 230 583 591

FRFIR: NAILE, HELANTE
AR
BRTMEE—RIAMGE AR, DBEEREX I B AR IR BRI, FIMERSE=AEREL—, EREMBTIHZE

A "BEEWLD MEE. RAKEETERAMTEGERARE =R A% MBS AR, iﬁkl@ﬁ?@] ERWARYI-RREME, REH
BEWL, WIMESTPEREER, BRKTERE~R FeaaNtEELREMREDERERS.
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Elzk 1: BRIESE 3Q2026 45 B

B A
RMBEA 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26 2H24 1H25 2H25 1H26 2024A 2025A 3Q26YoY3Q26QoQ
JT
Bl 1,971 1,875 805 1,299 2,060 1,874 2,745 3,198 2,680 3,359 5,731 5878 -0.10% -9.04%
Bl A 865 920 577 654 944 936 1,556 1,540 1,497 1,598 3,077 3,037 1.69% -0.86%
EF 1,106 955 228 645 1,116 938 1,190 1,658 1,183 1,761 2,654 2,841 -1.81% -15.97%
EdLFGE 571 384 -93 214 621 385 347 758 291 835 951 1,049 0.26% -37.99%
)
El:l.fﬂ 455 332 -40 179 495 316 310 612 291 674 810 904 -4.64% -36.02%
1
EFE 56.11% 50.93% 28.30% 49.64% 54.18% 50.06% 43.33% 51.85% 44.14% 52.42% 46.30% 48.33% -0.87ppt -4.12ppt
AFEZER 23.35% 17.83% -4.61% 14.01% 24.22% 17.06% 11.66% 19.44% 11.09% 20.27% 14.50% 15.64% -0.77ppt -7.16ppt
ERRIR: ARAE, PEARIMRE
Bk 2: BTN ERER
2026E 2027E
EVPN] T N s N
PHEEAY PBERF Tk EEERT BER T
59N 6,037 6,037 0.0% 6,273 6,273 0.0%
EF 2,373 2,373 0.0% 2,537 2,506 -1.2%
HEHEH 831 831 0.0% 846 861 1.8%
[SEd 416 416 0.0% 401 409 2.0%
VBN TEFE 1,005 989 -1.6% 1,151 1,086 -5.6%
EFZE 39.3% 39.3% 0.0ppt 40.4% 39.9% -0.5ppt
Bl FERR 13.8% 13.8% 0.0ppt 13.5% 13.7% 0.2ppt
BERHERR 6.9% 6.9% 0.0ppt 6.4% 6.5% 0.1ppt
BRaE 16.6% 16.4% -0.3ppt 18.4% 17.3% -1.0ppt
BRRIE: ARAE, FE&ARMR
B3 3: % PIE Bk 4: HEPB
P/E band (NTM) P/B band (NTM)
16 r 002461.5Z 16.2x 20.1x 24x 279x 14 002461.SZ 1.4x 1.7x 2x 2.3x
4 L CNY I
12 ¢
12 10
10
8
8 A 0
6
6
4 4
2+ 2
0 : : : : 0 : : : :
2023-12 2024-08 2025-05 2026-01 2026-10 2023-12 2024-08 2025-05 2026-01 2026-10

FRE: Wind, ZEER, heATHRS

BRI AR & R AR E B AR

FRRIE: Wind, S5, HeATTHRE
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%% 5: WHEARHER

EFE EBITDA

. e (WHRET B EVIEBITDA WHR#E 5% (WHRED &
BEKE ARER  BEG PR WEH et

2025A 2026E 2025A 2026E 2027E 2025A 2026E 2025A 2026E

600600.SH & &R~ 67.00 BAFITI 49.71 4,588 4,589 14.8 14.8 14.4 10.5 10.2 CNY CNY 6,298 6,561
00168.HK & BB 15 56.00 BF{Td 38.84 4,588 4,589 10.4 10.0 9.4 6.9 6.8 CNY HKD 6,298 6,561
600132.SH E FREE* 58.25 BaFmiTd 36.80 1,231 1,126 14.5 15.8 15.6 4.9 5.6 CNY CNY 3,811 3,506
002461.SZ BRiLAEE* 9.35 HMFITI 8.36 904 989 20.5 18.7 17.0 1.2 1.1 CNY CNY 1,217 1,168
01876.HK BRI K" 9.80 HIFITI 5.86 489 615 20.4 16.2 15.3 5.1 4.8 usbD HKD 1,450 1,471
000729.SZ &R AEE* 17.00 MgmfTle 1092 1,679 2,071 18.3 14.9 12.9 9.9 7.6 CNY CNY 2,633 3,229

600573.SH & R IEE* 12.54 BmiTI 12.44 80 96 38.9 32.5 28.9 25.1 20.1 CNY CNY 83 99
00291.HK fejingiE* 29.48 BFiTI 18.86 3,372 5,564 16.3 9.5 8.8 5.8 4.4 CNY HKD 8,326 9,965
FHE 2,116 2,455 19.2 16.5 15.3 9.9 8.8 3,765 4,070
BUD.US EH¥*kE n.a. n.a. 8229 6,837 8,952 243 18.6 16.7 N.M. 10.2 usD USD 20,316 23,331

CARLSBERG-

CABGY.USADR na. n.a. 29.05 5,955 8,581 22.2 15.4 13.8 N.M. 10.2 DKK USD 16,198 19,571
HEINY.US E7-ADR n.a. n.a. 4295 1,885 2854 229 15.2 13.5 N.M. 9.0 EUR uUsb 5701 7,094
FHE 4,892 6,796 231 16.4 14.7 N.M. 9.8 14,072 16,665

F: R RIATEEE, XKAPESTINEE; E&EAHIS—BHRE
A BRUCE T AL Z2ETiE) 2026-10-22; &R T L =ATE) 2026-10-22; 3 ARULE T AL =B8] 2026-10-21
BRRIE: Wind, BRI, ARASE, FEARMRE

HEH RV

BFEASEEARE RN BT AR AR
4
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SRR
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ARERTERREMBOARAR (BEAEPEIESSHEMEFRAEMSER) HiE. ABRETHESBRETRIVAATENS AT RN, BFERERER
BRBERRBREXBENE CATHR “PERA") MXEFDHERMERTEETMEEARIE. ARETHES. ERFHRUREESELR, THRIRIE
s E &R T AN HNRIEN RRBEMBRZDRFR NS . ZFE2 BERARTEIRMABREASZNEFHRZEN, MSRAURFERK, EEF
RITHIBRIHER A D NEF SRR R EFENYNARETHESMBREITHIIME, BEFEREREFBITRERNE. REFERBERRESR
HIRRHITIERDRERRT, ERMNEESAMREEN, MESKAMBERTK, FREXRESHEUHEHERKIBELEERERESAERN—IER, FEARAR
IHERBEA R RABEMSF .

AIREFHOER . TE RN MCARRE HE BN LI, HXESFREMTREONE. NMERKETFTRRKE. ZFBN. WTE RN T HEMENAT R =
Mo ERENY, hEARURSAHSFAREFBEEL, ITHERFUR—BNFRRE.

FAREZBIFITTESTHETEATNES. HEXHAR, Hithll 5 A ARERIRE B X AT RER AR E TS ROFRINES R At &R TR AN~ E1GH
MR EARIRFRITR S REHINL . MG MMM ARS HTTE X B XTHRXNESR At MM T AN BRN. TR, HE, TNFASERIT—H,
HEXHRZ SR AR T BB RZE X T HAMRIRMES S E th &f T RNEREITRIITS

hEAFMMEAR XRARUREAEE WA LTATRSKBETRRRITE . RATENSHGEMNOLS BALRSAREERLLELF—BNTHITLHRZSH
M. PEARRAFUBRREWEREFEREERTERNONS. PERFNE~EEIN]. BEBIIARER T SIITEMLME SAREFHELT
—EHIRTOREK.

FRIESITULAR, AMEPASIANXTUSHERERRTERN. SEMPSRNTAERBREROTR. BNFEREETRIE, ERATREERSSUSER.
SHTFATATUN TR RE T HEARIR. EAREHNENTRES EE RN ER.

AR ERBATERARE T IZIREA BN R G REN TG B RIEH IR DR RREI TR SIFIT . IRBMINIIFIBTRES, RTAREREE RS ETBEREN
Bir. &K, & Kk TAEEREMBREEEMMIMHE.

AREHZFHIIFRAEESHREASHENTEEMREMEBIESARAR (‘FE&FE”) THEERMH. FENREEEFEMXTHELRAMRRENERE
EERRATEFENHERGAER. AREEEMFEHIESERBHERASEREEREETIEELERSE.

FREAZHMEEMERFEENTEERSH GmE) BRAF ( “FEHME" ) THMKERGFEHME GEFINE) EXTHARREE R/ANBREE
Rt AREXTBET R ERREIED S X RSB AFMBENETEBA  REARE T SRR E RSN TE, F XM S BN T RARFEI IR < (W S5 BiEE )
% 45 FREAFER/RERRMEMESFEHITRE. EXAREZEFES, EFMREAREHNARTHR DS MLFFBLR.

AREHZEMITHREREENTERMER (KE) FRARA (‘hE&RE") TRERM. AREFXMKEMRSZREFFE (2000 FERARSZIHZE 2005 F
(EREN) <€) FE 19 (5) K. 38 %, 47 FUUK 49 FHEMA LIRS, AREARITERMBTERTAER. AHOENEFXER, AREOEELEAERE
Ut grE (REHMER) BHALREE.

ARERPEEFREMBEARRNSH ChEAX) THARM, PERAARERAAREMER (AAXEMEEHK (£8) £ 3235 5) IMHZAKXERKENSE
REALA. AREBXNREZRMBSNETE AL (EMBRXHE) F 2 & 31 WAAENTIRFEERE. FREARTERBBBARFETLRZETERER.

AREFAFEERESBBBERATEFTEAKR (EHMERXGEEITS) F17 £EIHRE 1 TR (EHMERXFE) % 58 £5 2 RERAERANTHARER
HUGRH. EZBRT, FREAXNRE~RNRSNEEAZEENSRIBRE.

FREFRERCERIIMXAEREAMEEER TIZERI X R H.

AHHREARATEERESRMBRBERAR (FEAR) A, RPELFRRMUMEEINSEA X BRABE FinDERLRIAPPR AR BERFAER. RETELRBEIFH, EMHNATNATFEL
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4551 7=ER
EERIFTRNERAT, PEARTRSAREFRRAFEERLIRIFIETUSZSRARBRE AR, Bit, FRENYERITEATR/KEFXARTEEETN
AIREMEEMMEREBER IR,
S5XREME B ATHEXRIEER 2151518 hitps://research.cicc.com/footer/disclosures, TFAIE RIEHE £ X FiZEFATMNEARMRIRS.
M ERIERERBA:
SR AEMTERAE R, BETFRES MEFRTL. i, BimiTl (EXATO.
BT RETRS, PEARAMNBRTUAHRRTIHRIBB/ITUIFEN S, TUIFLS ABE. 78, KE (EXAT.
BNELRRES, PEAFVMMARBENBREFREIAN, THITR. BHETL, BETULRZERTIAN. Zh. BAFERFADEPELFARKEFHRBETRE
X. BERBEEFRDEIARBREE, LERRLLEREEAINSS5ER, TRIUUKEITRKRERSEE. EEMEET, TR (SARNR) BRMERARIERREE
W BAEITESRHMERTRORENETESIMRARER CLMYFINSEEN) REMTEZENEE.
BERREN
o HFmITI (OUTPERFORM): #K3k 6~12 NH, ST RFTIEBIEEHAEMBHFE&ITIIEL;
o it (NEUTRAL): #3k 6~12 NA, ST IRRINS R B ST s Hat T ;
o HfTA (UNDERPERFORM): K3k 6~12 MA, FIATITANRENAFR RELEFA B EITL .
TR ENX -
*  i#Bfc (OVERWEIGHT): K3k 6~12MA, SAHITEITLSHMERARE 10% L;
o #rBE (EQUAL-WEIGHT): K3k 6~12 MA, ST EITLRMS KEMNEXRE-10%5 10%Z [8);
o {RE. (UNDERWEIGHT): K3k 6~12 ©H, 2GR EITISEAAE 10%L L.

RIREIER S % 7] Mhttps://research.cicc.com/footer/disclosures 357

F/EMRXADEARME, RELEFTEANARMIATSUEMEREEL. Bk, S5, FIE. ZRH518.

V190624
Hig: BE
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IR HEERERMRBERLE

hEGEREE ARG 1 SEREFHE2E28 F

BR45: 100004
Bi%: (86-10) 6505 1166
tHE: (86-10) 6505 1156

LiE
FEEREMERBBIRAR LSS AR
EIBmIARMXMERE IR 1233 S
LI KE 29 B

M4 : 200120

Hi&E: (86-21) 5879-6226

f£E: (86-21) 5888-8976

&

FEERER (EfF) BRAR
BEEDPERE1S
EfrErh 0 E—H 29 #%
BiE: (852) 2872-2000

£E: (852)2872-2100

41k

CICC US Securities, Inc
280 Park Ave, 32nd Floor,
New York, NY 10017, USA
Tel: (+1-646) 7948 800
Fax: (+1-646) 7948 801

%

China International Capital Corporation (UK)
Limited

25th Floor, 125 Old Broad Street

London EC2N 1AR, United Kingdom

Tel: (+44-20) 7367 5718

Fax: (+44-20) 7367 5719

AHHREARATEERESRMBRBERAR (FEAR) A, RPELFRRMUMEEINSEA X BRABE FinDERLRIAPPR AR BERFAER. RETELRBEIFH, EMHNATNATFEL

=

e rER RN BIRARLRINS AE]
ANTmELRXRs R 2801 =
FEXKE 17-21 B

R4 : 518048

Bi%: (86-755) 8319 5000

f£H: (86-755) 8319-9229

R

FEEMRERMBAKR S4E

T100-0005 REETFHKHEXALOAITH2EIS
HOAZEREEN2 1

Tel: (+813) 3201 6388

Fax: (+813) 3201 6389

#hnis

China International Capital Corporation (Singapore)
Pte. Limited

6 Battery Road, #33-01

Singapore 049909

Tel: (+65) 6572 1999

Fax: (+65) 6327 1718

EERE

China International Capital Corporation (Europe)
GmbH

Neue Mainzer Stral3e 52-58, 60311

Frankfurt a.M, Germany

Tel: (+49-69) 24437 3560
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