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**WA%%%?% Revenue Drivers & Timeline
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HiHECHERE (34 Billion CNY)
Xig /24 2025 (A) 2026 (E) 2027 (E) 2028 (E) 2029 (E) 5£CAGR
T r AT 1050.00 1081.50 1113.90 1147.30 1181.70  <+3.00%>
SRR B SRS 80.00 86.40 93.30 100.80 108.90  <+8.01%>
BB 55E 25.00 26.00 27.00 28.10 29.20  <+3.96%>
Total Revenue 1155.00 1193.90 1234.20 1276.20 1319.80 <+3.38%>
Net Profit 35.50 36.63 37.86 39.10 40.34  <+3.25%>

DaviX g% S EWELRER

W ERhRERR
BRFIRSREHIE

2025 (A) — 2029 (E) -

ME x1.14

W HERIt5EN 109 (8%)

1,200 A
80 (7%)
s
E-
c
S
5
<
ils 1,182 (90%)
fon 1,050 (91%)
400

2025 (A) 2026 (E) 2027 (E) 2028 (E)

2029 (E)

DaviX HFEZHL&S5EUENLERE - Billion CNY

Davis Matrix - 4 /7



/* REHE: EREMNEETTRPHAR/LENERE. BEANERRERMETHXCHERT, MERSEIMNEST
EREDGEEGHNOGNE. REEFEEENERAEIRSHERFEENRBRIL, */

Davis Matrix - 5/ 7



PEG 13@@“3*&2! Valuation Matrix

CNY 5.08

EEINE

<3.43x (Forward PE, EF 2026E EPS = 1.48)> <3.27%> 1.63
PE $#m #F)E CAGR PEG
SHEE 2 FEFRER EPS Bz BRI B RKIE
2021 (A) 27.60 Billion CNY 1.11 / /
2022 (A) 31.20 Billion CNY 1.26 / /
2023 (A) 33.50 Billion CNY 1.35 / /
2024 (A) 34.50 Billion CNY 1.39 / /
2025 (A) 35.50 Billion CNY 1.43 / /
2026 (E) 36.63 Billion CNY 1.48 7.87 +54.92%
2027 (E) 37.86 Billion CNY 1.53 8.14 +60.24%
2028 (E) 39.10 Billion CNY 1.58 8.41 +65.55%
2029 (E) 40.34 Billion CNY 1.63 8.67 +70.67%
2030 (E) 41.58 Billion CNY 1.68 8.94 +75.98%
DaviX f&{EE)IBE S RER5IE PES#i <3.43x (Forward PE, #F 2026E EPS = 1.48)> - PEG 1.63
$9  p17
9.0 1 . . .
Physical Fact DaviX Projection
8.54
1.6
8.0
15
A7.5-
8 1
& £
f&”'o' 1.4§
S o]
Y
6.5
13
6.0
1.2
55
Brifk#: $5.08
s0{ © L4 1.1
rLQ’L\ ® qp’lﬂ’ A 2" p qp'f’ A qp?f’ @ 797/1 s rLQ(L% s 7979 @ 10’50 @
HEEREE ) -¥- R2EN (E) @ HARN:$508 -0~ EPS SRk
—&— BIFNLR (E) - sSERKE N
DaviX fh{E[E])3IEE - PE 3= <3.43x (Forward PE, EF 2026E EPS = 1.48)>

/* REHE: MARAEER SOTP MAEEDN. HeimZmnhERRNENEFETEFIANEL, [OFENNTE K
EHRERR, AT TRIRNM2EE (PB < 0.4x, Forward PE 3.43x) . XMENTLEM T EABSNERN =HRHN

Davis Matrix - 6 / 7



BN {E. TN 5.08 CNY BEREEE 5.50 CNY BREREEKN, MR THRENGEREE, —BERMNTBERHER
min g, RIZMEBAEIHNE, KIIEERT. +/

mpﬁiﬁﬁ‘—ﬁﬁ‘%ﬁ% Risk Matrix & Early Warning
SEVERE - ®iLFTHMIE

SEVERE  Hh5EIRF5RS5 (AR B TR S BUR A+
RS AEVBIMNFE TR, BRTAENSHEREEANERLE
QSR NWKRARRUMEENK, RERKPEEIFLLEY
FSRE: AR > SEUNESREGN/ZFRERKEN > #FERETE > WAPLARNSHERSE - ER:

financials
WATCH - REFFERFE

WATCH  ERfFGEERARERTE
RSN RUEARBETNERS, KERAREER~RATNELR
MR MEASRIUESA N EERLAEK
FSRE: AR > ROTWERESR > ARMERSBZSHEFNEAE > EFRIBEGESBLR - BR: revenve

WATCH  iBIMbEEUE SRR
RSN ROHBERREBRBIHHENGESED
MSTENR . BINVSEREREKD, CRIRKKIEIE
ESHBE. AR > BINITEHESH/OFRZAE > SEMIBPAEHFRLBLSHEEEN - &R noat

=B / Disclaimer

AiREH Davis Matrix FIOERIE 202601 WRSSNWEBNEM. FAIEHEETAFEEM AL REHE, (MEARESE, THRTAKER
Wo BEEBN, NHHIEE, B HMHEEFEmIE,

REPORT_GEN: Davis Matrix V3.0 // 2026-05-05

Davis Matrix - 7 /7



