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N8 i3, F-W (09868)

DR E 2024 F 5 F B R
HEXEFRMR, HELTAETHRTRER

FF:

2024 F 6 A1 8, I MAENTR S A AT, 2024 F5 7, PALERE
AT E 10,146 &, Flr3g K 35%, IREbEK 8%, 2024 4 1-5 7, M4
% R AR 41,360 &, RHIEK 26%.

> FRMEBE, X9 FKRIEF, BITHER

2024 55 A, DA EEAHE 10,146 &, R K 35%, IFRLEK
8%, H b, JMEXQHAE” RAT1,625 4, LA B4 11,456 &,
B Asase e WPV, s ZHe e AT 3%, 2024 5 1-5 A, A% Rt
TATHTE 4L 41,360 &, RBlEbIgK 26%. BB/ I9A &I 46 R K A
T, FEAFY, BFARKRAE, FEATHGRA P wERIBAEATE RS
AL G, G6 . 5 H, M Go. X9 LAABIEXZA, AL
R E G6 T FAFE ZFE A, BT HAPEETHIEK,

> MONA 6 ARp¥ L, B CRAAERANE

FAAKI KA, Mona & HREARTT 6 Ay L7, IS T—H%EA
Mt 04 L, HEFABFE, Mona T X E%E “made of new ai”, &
PRAELIR A TFBEAELRE, LF Mona Tt AHEA, <M 10-
15 T A, #ERIZRAAOSTE, A2 EH 2 LT ALRSE.
> HREBFEMR, RIAKKEAZS LE

FRREWEE KA, XNGPIREH B A B ERA P L& EkL 84% M E 2024
F5H 31 8, XNGP .4 &F £4E 283 M, FWREAHLEY K+,
B B XNGP ‘B 77 52 & 3K 2 A2 R i1A2:T 646 T NE, A BAHIEA 24
MR, 5208, IMAEALTKEST AT RE A FEFK” A L0469
RIA, ShamBFASsiEE Al RILEL, T d K300 5555”7
KAEA, AKBE R A KRB, MONA 2| AR ER B FE A0,

> BAWA., BIE5IER

HEA ETAR, NAHLPERHKEN R, FEHERBEAER LT
T AR BB N 8 F I 526 R A KAV 5] 24/25/26 SF45E 5
B A 22/61/75 7 48, 358 WAL N5 A A 506/981/1093 12T, F)bigik
A 65%/94%/ 1% V3B H VAN R R-57/-T7/29 1L To HEBIHFLE K
R4 AL RS TR, FRASEEHEY R AT,

W F B Ae A 2022 2023 2024E 2025E 2026E

FAMAN (BH L) 26,855.1 30, 676.1 50, 569. 2 98, 050. 9 109,274.8
HRE (B) 28. 0% 14.2% 64. 8% 93. 9% 11. 4%
EBITDA (&7 1) -7,404.0 -2,718.1 =5,771.3 -386. 3 3,011.3
13 EAAIE (B ) -9,139.0 -10,375.8 -5,692.3 -717.2 2,932.0
HRE (%) -87.9% -13.5% 45.1% 87. 4% 508. 8%
EPS (/%) -5.30 -5.50 -3.01 -0.38 1.55
&% (P/E) —7.24 -10. 31 -10.17 -80.76 19.75
4% (P/B) 1.79 2.94 1.89 1.94 1.76
EV/EBITDA -8.14 -35.90 -10. 66 -118. 62 20.80
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NI | BN E) IR

R 570 A 45 &
wEREER FIPEE S
$:BAA 2022 2023  2024E  2025E  2026E $:BHL 2022 2023  2024E  2025E  2026E
e 14,608 21,127 11,939 29,916 14,986 L2 ON 26,855 30,676 50,569 98,051 109,275
B2 MK 3+ 2 4 3,873 7,100 15,373 26,928 26,174 2k A 23,767 30,225 44,083 83,422 89,724
AW 4,521 5,526 12,209 21,353 10, 691 SG&A 6,688 6,559 6,234 5,923 5,626
E ) 20,525 20,768 22,766 35,173 37,384 RS R 5,215 5,277 7,325 10,470 12,300
A F A 40,478 54,522 62,287 113,370 89,235 e 0 0 0 0 0
B 5 7 = 10,607 10,954 12,478 12,920 12,846 BHLET A1 (EBIT) -8,815 -4,825 -7,073 -1,764 1,625
T = 2,998 6,405 6,280 6,161 6,048 HRAE 0 0 0 0 0
HARAERF T 14,359 12,282 15,397 17,797 19,197 AATA -9,118 -10,394 -5,929 -815 3,332
RS F > AT 27,964 29,641 34,154 36,877 38,090 P 434 25 37 -264 88 479
kvl 305 71,491 84,163 96,441 150,247 127,326 # A -9,143 -10,431 5,692 -7 2,932
PR IR i 3,309 5,287 5,594 5,900 6,207 Y HIE R RS 0 0 0 0 0
AT K E o+ 2 AR 14,223 22,210 30,927 69,630 38,523 V2 & T8N 8 %418 -9,139 -10,376 -5,692 =717 2,932
A 6,583 8,614 14,443 28,005 31,210
b 5 A At 24,115 36,112 50,964 103,535 75,940
KA & R AL 5, 411 6,428 9,928 11,928 13,510 W4 tb R
A 5,055 5,294 4,912 4,865 5,024 2022 2023  2024E  2025E  2026E
R R AT 10,465 11,722 14,841 16,793 18,534 R AR AR
AR At 34,580 47,834 65,805 120,328 94,475 HN & -5.30 -5.50 -3.01 -0.38 1.55
JHMFR ARG 0 0 0 0 0 E-N R 21.39  19.25  16.21 15.83  17.39
BRI S AT 36,911 36,329 30,636 29,919 32,851 HIR 2T NEHR -4.77 0.51 -5.79 9.00 -8.05
R A Ao B R A A E 71,491 84,163 96,441 150,247 127,326 H R A 0.00 0.00 0.00 0.00 0.00
SE &S
AEARTER AR AE -24.76% -28.56% ~-18.58% -2.40%  8.92%
$45:BHAL 2022 2023  2024E  2025E  2026E BRIk EE -12.78% -12.33% -5.90% -0.48%  2.30%
AR -9,139 -10,376 5,692 -7 2,932 BN AN S F -19.37% -10.08% —14.71% -3.25%  2.72%
VHME R E 0 0 0 0 0 xR
A T 2,205 1,892 490 610 690 BN K FE 27.95% 14.23%  64.85% 93.89%  11.45%
BEREEHN -2,709 7,333 -7,043 15,731 -20,227 EBIT 3 % & -29.68% 45.26% -46.58% 75.07% 192.12%
AT 1,411 2,107 1,302 1,377 1,387 HAEE K E -87.92% -13.53% 45.14% 87.40% 508.83%
BEEHNLR -8, 232 956 -10,944 17,001 -15,219 EREBKE 8.90% 17.72% 14.59%  55.79% —15.26%
WAXE -4,680 -2,312 -2,700 -1,700 -1,200 FEEERS
KA 9,272 2,138 1,521 1,027 132 R IR 3R JE) A R 4 43.9 38.7 38.7 38.7 38.7
H A 254 805 -382 -47 159 AR R R 54.4 59.8 72.4 72.4 64.3
B EHANER 4,846 631 -1,561 -720 -909 AT K 3R B 5 R 3 201.3  217.0  217.0  217.0  217.0
AR 0 5,020 0 0 0 ] 5 = B 4% R 3 107.5 126.5 83.4 46.6 42.4
BEALER T 6,006 2,996 3,500 2,000 1,582 B A
B2 -2 0 -184 -303 -384 A 1.81 1.51 1.22 1.09 1.18
EFEHNLR 6,004 8,015 3,316 1,697 1,198 R E 1.60 1.07 0. 65 0.57 0.55
e 3 A 3,079 9,588 -9,188 17,977 -14,930 R/ R A —2.26% —11.33% 27.73% —24.14%  29.69%
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ARG IE F A BAT AN AF o BNITRRMEET RS AT 5, R, LHRREARE P HERILTERIWEH AERAIERKE

A

BB BATE PR A
R P KBTS BRI AN AL B B AAT LR EAN At B 4048 KL A T 9 KA A RS 20% 04 £
(B ABLIGIEIN) T BAREARELF BB 6 F) 12 4
HH At B 448 KL A T 9 KK S SR MR AN T 5% 20%2 18]
AN T HRIL, B AREAF A 6 212 | prom ey
ASA RGN SR (RAT 530 BT B A48 KA T % BH ABXF B AR KA T 5 KA A SO R AT —10% 5% 11
K& PEAS BB AR B A Ao 2 P A BE T AR ) 3
KA ARG skt E A Kk 3L P A BT 3% 2007 2F 300 . Jd FLAR 2 S 5 R A6 S R 0% L

AR, WM HAZMRAE (BEat Pha s AR

9) REMMT AGH (BHa T #510AREY) AR &% BT RT | Aast R4 RAER T KA H kg 10%A E

THABAREFANE B4 IR KATHAAME | oy 0 kiflc A8t Bl A48 K AE A T % KK 48R IE AT -10%710%Z 7]

REESASHEATE 500 A5 HH Ko 5 BT AR
A 5 R A BFRT | AR AT AR ARG 10%A L
— 5

MR AR5 AL, AIRE T QBT AR B BURE R A A (R 8] (3K F BlHE B2 3% 7T A93E F BT 5 180k 5 348 ) LB ALl QAT ARk BIIRIEHR ") o
AZEBIERFAB B, TFUMEM T XG5, RERF LHARER LA 0. NE. Fra ARE T ROER. IREFAFIRBRARITH A BRI
FTAR, IR S ARIR AR,

FRERIE G, RBEEMNGEFER, BBGERREIE AN RS RALL A BRIEROE P o RRE T 0012 830 R R T HAMIN A T 6 AT A,
A9 ] BRE F A i AT B 09 R A B R AR AEAT R . ARE PR 8. SRFHRBEEF 5%, THRATLIERE LG HN SAEMEFR B, ZFRE
B, FRIHAZESRBRAREAR QBT B 09, MPRAARSRE K, EETHEN TSI ETAGAALEE . F 7B Y 0 RRE T 00 &A%
R#ATIR IR, FRRANEEELEAGRT ALY, MWHRAPFLER, LEMHLEE, Bk, Wi, HREFFTEFHEEHE L HRBEREEN ARE
Prigm ey — 6 R, BERIERR/ R KFEA R FRIZEAT R BT,

FREFFE A F L I AFNR A AR B BB O EA I ZFE R A ARMNAE BB TR L. SEGERILTREER BB ERGHTF
fk. ERREY, BRIEFRTRRSAEBARENEEL, I LRN R — B 0G5 LRE .

EBGEF K EAR . HAR AR H b AT i QRAE T AL Ao AR . R AR R 6 7 ok 0 0 Sk R4 @ Kk B R RE & AL SR — Bhy 7 3% 37
A/ RZH I B BIRIER LA K E L AE @RS TA BACE AT R L Fo BFGERGT = F AT 8 F 3 TAR AL b 53017 7T b bk 2 4%
5 AHRE 09 & LR BOR— R k.

A 5 9

B AF T KR, BRIERTRA A AR P RAN S AATOIERF TR S, LTAE A RN R4S BT AT, M5 FA Ao 2 ak = 5
FEM RS, Bk, BITH LY H ISR BRIER A/ READRKA R T A A 0 ARSI EEIM B EA S0P R, BTHF7HARENH 2T Rt
KRR — S E AR,

MAS 7 B

AR ERIEFRF RS @FT, LTI IAATF AT XER. L4, #38, I8R5 A N dERG— T RE RAFEITTHER A BER. L4,
A&, FlEF5] NE K2,

BF &M
FF: ALK T ARME LR TS KB 208 5 FARENT 9 A% 44 L PR K8 K 1198 S0 —F 37 4
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