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ANTEHFHREFALADEEWSHERE, BRFLRF ekulfil, Inc. #1M
PELOTON INTERACTIVE, INC. FHENTEEFEFAMNKBHHCE, BHER
225 BEAER (923 5¥XK), AESE 173135 H=w (A, A
Rm4 1.24 {27t ), RIEL 1275 FEw ( ARTHA 9111 Ao ), HEH
PR 53 MNBo

gx 12 ME, ATRITFEE 7 MBI ( REXREE ), mRE1TT4 280
BEAER (K26 5FAXK), HELHFEIT 1.6912ETT (&, AR
#912.09 127t ), EiBIMETREHABM 2023 F 10 B 1 HE 2032 %4 B 30
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RNREEBIICEFIHHE—LTEATBINCHE, BIEATEIEHE
AUSHER, BFTRARSIHHRFD, EIRINEFERRE, F5
RNERIER RIS RRRAF S .

BiIRBEEZEIRAEIWN, PETFFERRI

23 FNTFBEEEEW ST E WA 16.21 {275, BEELIEEK 60.50%, il
TRt 24 FEHUERATTM . VA A, N BEDHHEERFEEEELSHES
SESGMESHITH, RIS ATESEHTHIELELISN, FTHIERE TK/TEMU ZE
e BREAR K AR RERS /HUE/ R AFLEENE, BESLEFES
KEXEB MBI,

& Sorftime i, 7 BAR T D HMEERVIELESIE . Rtk@ L, K(EEA
ERMENE; BAIFNT TEEEZEENMARR, BB zECEEETXK
BFIEME,

FFRER KR, ABXHN

EXSEEBEEMER RN, ABRIREHSKWTEHmE, BRItk
BE DT BERILLPIZ0 0 30%, REKRABRBIRIETIHS ZFFEREL BRI
g8, BTG AMEERFLRIE o

ERBRTN, 4§ "IN PR

NABREERZORFNFENE 52, ERATISEEELREET)
o FAIFRLT 24-26 FARNEFISD B 5.5 12/6.7 12/8.2 12, IIRL PE 5533
73 8X/7X[5X, HEFF “SEN” 1.

REgRR: BIEREDF NI ; BIRREHTFaE BEORK; &
EFRHETEXRS

0 55 BUEMiGE 2022 2023 2024E 2025E 2026E
BN (ETTT) 6,514.93 819459 1060841 1286234  15409.25
TR (09) 12.76 25.78 29.46 21.25 19.80
EBITDA(EGTT) 852.25 122312 1,168.16 1,344.12 1,525.05
HEEAEEHNIE(EATT) 352.86 263.10 550.88 670.99 820.45
TR (0p) 450 (25.44) 109.38 21.80 2228
EPS(7T/A%) 2.54 1.89 396 482 590
HEBEP/E) 12.54 16.82 803 659 539
%K (P/B) 1.35 1.30 1.17 1.03 091
HEZR(P/9) 0.68 0.54 042 0.34 0.29
EV/EBITDA 5.18 5.89 473 368 3.02
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 1,245.06 1,340.42 1,277.50 1,644.95 1,814.94 Bl A 6,514.93 8,19459 1060841  12,862.34  15409.25
N7 ZE R R RIS ER 1,039.93 1,473.80 1,944.46 227153 2,864.89 [R5 5,096.04 6,245.57 8,094.21 9,801.10  11,757.26
FRAS KSR 66.87 62.32 90.42 110.70 13227 BAlie RN 27.10 33.92 4243 50.16 58.56
7 1,681.73 1,821.46 2,316.32 2,584.23 3,229.08 HEZEA 510.35 675.00 901.71 1,104.88 1,317.49
EHifth 596.23 777.08 72272 827.35 879.47 BEEEA 324.27 420.76 541.03 645.69 765.84
mENBFEA 4,629.83 5,475.07 6,351.42 7,438.76 8,920.64 &2 197.15 221.06 275.82 331.85 392.94
KHARRAR S 58 81.39 21.87 16.57 13.97 9.77 55 A (8.70) 24.87 8.25 28.93 15.39
EE&Er= 1,946.85 2,329.71 2,415.26 243838 245195 BRI NSAIRMEIRE (75.85) (281.94) (156.96) (139.20) (123.00)
wEIRE 47258 217.64 156.38 113.67 83.07 NRMEETI S (13.87) 2.74 0.00 0.00 0.00
FRRF= 487.30 463.11 440.61 418.10 395.60 BRI ER 85.18 (13.61) 51.60 41.06 26.35
Hity 1,162.50 1,066.40 916.31 996.76 1,003.02 Hity (9.62) 522.03 0.00 0.00 0.00
E 35k < ia= 4,150.62 4,098.72 3,945.13 3,980.87 3,943.41 ElAE 382.85 34418 639.59 801.59 1,005.13
BRIt 8,793.04 9,583.01  10,29656  11,419.63  12,864.05 SRIZON 0.77 1.46 0.94 1.05 1.15
ZHAMETR 1,359.02 1,371.95 1,270.90 1,135.70 1,046.80 B4 462 12.55 5.89 7.69 8.71
IVARE=Z)S VAN E/ 1,614.22 1,980.74 2,156.30 2,689.80 331947 F 8 2E 379.00 333.08 634.65 794.96 997.58
Hifth 979.16 740.28 1,430.24 1,594.34 2,007.16 Frisw 37.98 55.14 82.50 119.24 159.61
mEnaRAaTt 3,952.40 4,092.97 4,857.44 5,419.84 6,373.43 #FE 341.02 277.94 552.14 675.71 837.96
KHIE 701.69 1,269.43 1,254.30 1,236.40 1,132.10 DERRIRIRE (11.84) 14.85 1.26 4.73 17.51
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 352.86 263.10 550.88 670.99 820.45
Eift 429.08 465.48 357.18 421.42 418.29 SR (7T) 254 1.89 3.96 482 5.90
Emenatrat 1,130.77 1,734.92 1,611.48 1,657.82 1,550.39
mEET 5,477.08 6,134.71 6,468.91 7,077.66 7,923.82
DERRRING 36.99 48.96 49.90 53.47 65.82 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 139.07 139.07 139.07 139.07 139.07 24:N:(7]
BARRR 1,212.55 1,148.95 1,148.95 1,148.95 1,148.95 BN 12.76% 25.78% 29.46% 21.25% 19.80%
BEKE 1,951.08 2,087.72 2,497.10 3,002.99 3,581.82 EAlFE 1.35% -10.10% 85.83% 25.33% 25.39%
Hits (23.72) 23.60 (7.38) (2.50) 458 IHEFBLAEEFE 4.50% -25.44% 109.38% 21.80% 22.28%
BER@AT 3,315.96 3,448.30 3,827.64 4,341.97 4,940.23 ERBES
T RS 8,793.04 9,583.01  10,296.56  11,419.63  12,864.05 ESGIES 21.78% 23.78% 23.70% 23.80% 23.70%
FER 5.42% 3.21% 5.19% 5.22% 5.32%
ROE 10.76% 7.74% 14.58% 15.65% 16.83%
ROIC 10.18% 8.24% 12.81% 14.46% 17.84%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 341.02 277.94 550.88 670.99 820.45 e 62.29% 64.02% 62.83% 61.98% 61.60%
HrIBHEE 220.69 263.91 286.97 302.10 317.53 BTRIRER 33.94% 47.61% 41.75% 24.84% 14.76%
55 %: R 333 4275 8.25 28.93 15.39 mantbE=R 1.07 1.25 1.31 1.37 1.40
FEIRK (103.84) 6.30 (51.60) (41.06) (26.35) EEDELER 0.68 0.83 0.83 0.90 0.89
BzReE (141.87) (485.58) (326.45) (42.41) (288.24) Bizgeh
HE 311.61 342.00 1.26 473 17.51 Il dl SINEEEE 7.58 6.52 6.21 6.10 6.00
LE TSR 630.95 447.34 469.30 923.28 856.30 FIRERE 3.87 468 513 5.25 5.30
BAXZH 874.06 183.36 397.08 195.75 281.13 PR 0.80 0.89 1.07 1.18 1.27
KEBRE (413.09) (59.52) (5.30) (2.60) (4.20) gRiEE (7T)
Eift (791.21) (839.70) (636.44) (406.47) (529.05) =1l 254 1.89 3.96 482 5.90
B & ENER (330.24) (715.86) (244.67) (213.32) (252.12) BREEUETR 454 322 3.37 6.64 6.16
A 46417 586.64 (114.75) (181.13) (194.49) BEEF 2358 24.44 27.16 30.84 35.05
BRI (35.99) (116.41) (172.80) (161.39) (239.70) fE{ELER
EHift (662.69) (123.16) 0.00 0.00 0.00 EES 12.54 16.82 8.03 6.59 5.39
&5 EMER (234.51) 347.07 (287.55) (342.52) (434.19) RS 1.35 1.30 117 1.03 091
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 5.18 5.89 473 368 3.02
I & HEIER 66.19 78.55 (62.92) 367.45 169.99 EV/EBIT 6.57 7.40 6.28 474 381
BRSRR: ABASE, RKUESHRFT
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RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995
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