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2024 FFRI=Z=E. 1)SEWMEW 114.5 1270, EIEL+21.98%; SCIFRIEFIE 10.81
1275, E+34.87%; SCEINIEIFEEF)E 10.5 1270, FEEL+36.74% . 2)SCELEFIER
31.53%, [EtE-1.39pct; IARHEFEER 9.44% , [EEL+0.9pct; NIEIFEHEFITEZR 9.17%,
[EEL+0.99pct, 3)HAIBIZRARERA 18.99%, [Etb-2.62pct, $HE/EE/HA/MESER
RSP 9.29% . 4.34% . 6.38% . -1.03%, ELL 4 BIZEEN-2.93. -0.27, -0.25, +0.82pct,

2024Q3 BFE, 1)LIEUL 39.21 27T, REE+36.1%, IREEL-12.23%; LIEES
FiE 3.73 1275, [EILb+48.95%, EK-13.63%; SCIHNIAEIAREFE 3.63 27T, @
Lb+46.62%, TREL-12.63% ., 2)SEWEFIZR 31.57%, [EEG-2.1pct, IREL+0.75pct; AR
EREER 9.5%, [EEL+0.82pct, FREL-0.15pct; INAEITEFEFEZR 9.25%, EEL
+0.66pct, PREL-0.04pct.3)HAIEIZEFEERA 19.39%, [EILb-3.46pct, $HE/SIE/H A/
SERRDFN 8.53%. 3.27%. 6.95%. 0.64%, ELLHSBIZEE]-2.75. -1.75. -1.54,
+2.58pct,

1) RIS, ZH USSR K, 2024 F ¥ FRE/RILEWNEE, mis MotoGP
X—TREERERIE 75 FHE L, F—EETHEFIEHNEERR. S
FHOMSERRESEOSN 71.75%, BETELA ., EEHHEEN
RIS R, UMM EEETH SR E—, REEREHOERNSR, RitEHE
ML 1,500 RK. 2) BRKHEEEENE, BRI EARKDE. HkHsiEs
FRFFHENETETTRG, A ERINRERD; SHETH—HIRE
FZpflm TS, REERESVIFNEDSHN . Saet. SediEi, X
EERETUARERLH, EERNERETIH—SEK . AREERFKRHE
SEERFREFHAME, FHELES=MR, FRiERNTEENREIRE
Ft, >250cc AHIEEEREHECMNEERNEM. 3) RIFBRITIEEE0, WA
ERISIE=F BRI~ MET 3051275: AT 2024 F£ 8 B 7 HRHGHRHFAEETR,
RIS F SR SRR EEIREE 5 355 51, OERAR 2.34%., ENRIETE
EHAIY 337.25 519, EBRARY 2.23% . {TRUNTE 9 106.00 7T/ . RITIFARIT!
WNEZ TIRISHRA 2024 £ 14012, 2024 £F 2025 ERERITME T 305 127T,
2024 £F£2 2026 F=FRIHAMETF 505 1278, R TIRHEMREKHELD .

BRI BATAETRATN, Tt 24-26 FHEHSFSE 13.55. 16.85, 20.14
{275, XN PE 9 18.31. 14.73. 12.32 &, #1EF “SIN” ¥4,

MR : BMEFFRENNEG . B BERAFBUAIRG . THiaR SRR, #
Fe It AR XS

95 BUBHIE(E 2022 2023 2024E 2025E 2026E
BN BT 1137802 1211035 1494408 1848199 2246598
) 4473 6.44 23.40 2367 21.56
EBITDA(E57T) 1,340.87 211294 1,546.35 1,917.18 2,255.29
HEBATENIEERTT) 701.37 1,007.52 1,355.31 1,684.88 2,014.00
HBER () 7043 43,65 3452 2432 19.53
EPS(7T/B%) 463 6.65 8.95 11.13 13.30
HERE(P/E) 35.39 24.64 18.31 1473 12.32
mH%EE(P/B) 5.89 493 385 3.05 245
TEEEP/S) 2.18 2.05 1.66 1.34 1.10
EV/EBITDA 9.01 491 11.39 8.13 5.46
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BmRE 432319 4,506.41 6,751.65 9,062.53  12,326.12 El A 11,378.02  12,110.35  14,94408  18,481.99  22,465.98
N7 ZE R R RIS ER 851.22 1,086.29 1,155.33 1,308.94 1,561.71 [R5 8,490.96 8052.88 1023420  12,766.17  15652.73
FRAS KSR 116.91 101.73 162.18 178.68 236.83 BAlie RN 14217 211.87 261.45 32334 393.04
7 2,067.45 1,662.51 2,740.83 2,878.24 4,079.89 HEZRA 875.59 1,340.60 1,419.69 1,737.31 2,089.34
EHifth 320.31 351.92 355.58 419.67 421.95 BEEEA 499.61 567.22 672.48 794.73 94357
mENBFEA 7,679.08 7,70885  11,16556  13,848.07  18,626.49 &2 752.16 924.26 971.37 1,145.88 1,347.96
KEBRRUIRE 33.95 237.19 237.19 237.19 237.19 45522 (297.49) (190.84) (199.92) (230.83) (279.82)
EE&Er= 956.85 1,334.43 1,43891 1,528.17 1,602.73 BRI NSAIRMEIRE (31.21) (54.62) (30.42) (38.75) (41.26)
wEIRE 274.13 310.15 324.13 291.72 262.55 NRMEETI S (13.81) 1.16 0.00 0.00 0.00
FRRF= 132.14 167.01 145.71 124.42 103.12 BRI ER (122.76) 0.73 (21.94) 0.00 0.00
Eift 478.01 556.12 49552 212.68 220.00 Hity 301.85 55.52 0.00 0.00 0.00
E 35k < ia= 1,875.08 2,604.89 2,641.47 2,394.18 242559  EALFE 780.95 1,201.57 1,532.45 1,906.65 2,277.89
BRIt 9,554.16  10,313.75  13,807.03 1624225  21,052.08 SRIZON 2.25 3.07 3.38 2.90 311
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 8.70 13.25 7.78 9.91 10.31
IVARE=Z)S VAN E/ 4,554.94 4,173.04 6,222.51 6,880.80 9,429.40 F 8 2E 774.49 1,191.39 1,528.05 1,899.63 2,270.69
Hifth 385.43 503.71 650.64 682.70 859.94 Frisw 34,55 134.69 172.74 214.75 256.70
mEnaRAaTt 4,940.37 4,676.74 6,873.16 7,563.49  10,289.33 #FE 739.94 1,056.71 1,355.31 1,684.88 2,014.00
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 38.57 49.19 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 701.37 1,007.52 1,355.31 1,684.88 2,014.00
Eift 169.03 305.79 350.00 410.00 480.00 SR (7T) 463 6.65 8.95 11.13 13.30
Emenatrat 169.03 305.79 350.00 410.00 480.00
mEET 5,259.12 5,141.76 7,223.16 797349  10,769.33
DEBRTFNES 83.05 133.16 133.16 133.16 133.16 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 149.83 150.45 151.43 151.43 151.43 24:N:(7]
BARRR 2,435.42 2,546.50 2,546.50 2,546.50 2,546.50 BN 44.73% 6.44% 23.40% 23.67% 21.56%
BEKE 1,602.08 2,397.46 3,752.77 5,437.65 745165 ZALAE 75.22% 53.86% 27.54% 24.42% 19.47%
Hity 24,65 (55.59) 0.00 0.00 0.00 HETFBATEFE 70.43% 43.65% 34.52% 24.32% 19.53%
BER@AT 4,295.04 5,171.99 6,583.87 8,268.75  10,282.75 ERBES
T RS 9,554.16  10,313.75  13,807.03 1624225  21,052.08 ESGIES 25.37% 33.50% 31.52% 30.93% 30.33%
FER 6.16% 8.32% 9.07% 9.12% 8.96%
ROE 16.65% 20.00% 21.01% 20.71% 19.84%
ROIC -61.88% -159.68%  3707.01% -19517%  -160.42%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
TR 739.94 1,056.71 1,355.31 1,684.88 2,014.00 BFRIRE 55.05% 49.85% 52.32% 49.09% 51.16%
HrIBHEE 83.42 132.01 152.83 164.45 17591 BTRIRER -100.42% -86.73% -102.55% -109.60%  -119.87%
552 (187.98) (28.44) (199.92) (230.83) (279.82) mENtLER 1.51 1.59 1.62 1.83 1.81
FEIRK 122.76 (0.73) 31.94 0.00 0.00 EREALLER 1.10 1.25 123 1.45 141
BzReE 1,046.27 306.46 951.21 661.55 1,273.69 Eizgkh
HE (106.65) (81.31) 0.00 0.00 0.00 Il dl SINEEEE 15.17 12.50 13.33 15.00 15.65
LE TSR 1,697.76 1,384.70 2,291.37 2,280.06 3,183.77 FIRERE 6.28 6.49 6.79 6.58 6.46
BAXZH 401.11 636.82 205.79 140.00 130.00 PR 1.30 122 124 1.23 1.20
KERR 2957 203.25 0.00 0.00 0.00 sRigkE (5T)
Eift (506.33)  (1,702.03) (487.73) (340.00) (330.00) =1l 463 6.65 8.95 11.13 13.30
B & ENER (75.66) (861.96) (281.94) (200.00) (200.00) BREEUETR 11.21 9.14 15.13 15.06 21.02
OGS 307.51 201.51 179.23 230.83 279.82 BRRE 27.81 33.27 4260 53.72 67.02
BRI (213.56) (283.52) 56.57 0.00 0.00 fE{ELER
EHift (227.50) (78.39) 0.00 0.00 (0.00) EES 35.39 24.64 18.31 1473 12.32
LR EIER (133.54) (160.40) 235.80 230.83 279.82 RS 5.89 493 3.85 3.05 2.45
TR 0.00 0.00 10.00 0.00 0.00 EV/EBITDA 9.01 491 11.39 8.13 5.46
I & HEIER 1,488.56 362.34 2,255.23 2,310.88 3,263.59 EV/EBIT 9.55 5.21 12.64 8.89 5.92
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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