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2024 F R, NG RIB BRI 3. 67 1L, FlbIEK 58.61%; £
HAE 0. 69 127, FHIEK 293.91%, LA K T B4F 5 T AV 48 fn 8 e
I JB) S AN B AR AE 69 3% 3D R I AP S AN E SN B L 66. 9%,
Bl Eb3E K 46. 7%; SME fd AN = Sl N B b 33. 1%, ) Hb3g K 88. 2%,
Bl fe iR B R BALIE  ARIL N E) 0942 A5 F K HF . ZYLOX Penguin 7% %
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o Bl 3G KATRIAN, EFERFET. BAHERFTXT, A86t4
BB R, T 5] 2024-2026 SFAA A FI R AR T 8.02 124 11. 63
fe . 15.17 1%, EPS 43 A ABK ® 0.33 T, 0.48 ©.. 0.71 &, %
F 8] 2026 5F 22 4% PE, 3t BARMN A 16.8 H T, BRILNA 42. 61%4
Lk, F “ENT PR,

ARTEF L 2021A 2022A 2023A 2024E 2025E 2026E
% 5 177.9 334.1 527.8 801.6 11634 15172
R H 3K (%) 543.9%  87.8%  58.0%  51.9%  451%  304%
#H)9 (199.7)  (113.6)  (78.7) 109.2 158.4 233.0
R H 38K (%) 98.8%  43.1%  307%  238.7%  45.0%  47.1%

HRAA (L) (0.68) (0.34) (0.24) 0.33 0.48 0.71

PE@11. 78HKD 32.75 22.58 15.35

HIEFRR: wind, FEIEHFR, BLEREL (F4) #2
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2024 F b 2 N B SEILE LN 3. 67 12T, B He3g K 58. 61%; ALATA1IE A 0. 69
e, B, 295 51%; SIAF)E 0. 69 1T, RHIEK 293.91%, JeAE K
T EFETHELE I ENNBERABE ORI EIN, L b, WELEAMN
ZEEN B L 66.9%, BlEb3EK 46. 7%; ShE AN Sl B 33.1%, Rtk
¥ K 88. 2%

ZA1 % 260,913 F 7T, Rk 52.9%, L£A1FEH 71.3%, KEFRHMTHE39A
B L, EBREIY T St N2 R R KB TN AT KT S 5.

AP % fn AN S 2024 SF EFSF R ILAEE AN 243,510 F T, Bl K 46. 7%,
& BN 66. 9%, K EZBEETRICANIHFFE. RURR ARG ER KX
B, AP I RE AN PTA REFRFEFHOZROFEERK, AR
Fontgifd, eBBLAFORE, #—IRATTHLEE, FEYHEANA
T AL 2030 FH3E K £ 371 1, E 2030 4 CAGR=20. 2%. % E#1Lay
Aatbk, P E St bk AP 09 F K E W 2015 4769 1.35 TS K E 2019 449
4.58 774, Tt 2030 FH3E K % 88.13 74, CAGR ¥4 % 30.8%, B A7 & EHA
BANT AR L Z I ST £, RETEF F sk LT asEFA R, ST E
EHEHSRAET LR AF LT, ST SET AL 80N T, REK
G/ TALT 0% T HEHA . L F@B L, HbRfobih Xt o by s
i 70%, 90%F= 90%, [E = B I3 B A A B~ AT AT
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SN S AN E S 2024 S b S2 IAEAEJLN 120, 635 F T, Rl K

88.2%, & EAIANAY 33 1%, K EZFET UltraFree 254 PTA sREH 7K F
&, ZENFLOW %} & PTA sk & &7 K $5 . ZENFLOW 3 /& PTA 3K & ¥ K $% & ZYLOX
Swan #F Bz AR & F 5 5 F ey Bk A EIE K, ARHTZ ey B i B,
Jm ZYLOX Penguin #% Z #5#5 0k ¥ 22 & %A= ZYLOX Phoenix 4B 7T LI i 4F 4 2.5
F B ER R, I A RO IEI B B R R At B # kR R, RIEET I,
AkA BRI K, 2] 2030 F, P EIBEHIKRAMNNT FHFAE] 122 127T, CAGR
A 15.7%, 8 E &= 5% NWPA F= CE Rl INIEAY A Sh B PTA :REY K55, s
HBLPTA SEY KFEURZHEPTAREY KFE, FoJigk, £HHRH
KAEHT, Kk2FAZEIN50%93E K,

AREZLTENFE, BARHN16.8 %

N B H G KT RN, BATEWRES . BFHRERTT, A0t 55N L, it
s 8) 2024-2026 AR AR AR T 8.02 12T, 1. 63 1L, 15.17 1., EPS %Al H
AR 0.33 T, 0.48 . 0.71 T, %4 T/ 5] 2026 5 22 4% PE, %t BARM 4 16.8 %
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[ ON 177.9 334.1 527.8 801. 6 1163. 4 1517.2 BAIH
AR A 46.0 81.4 142.8 224. 4 349.0 455.2 LA E (%) 74.1% 75. 6% 72.9% 72.0%  70.0% 70. 0%
E . 131.9 252.7 385.0 577.1 814.4 1062. 1 EBITDA #]% (%) -111.9%  -58.5% -22.9% 14.5% 16.1% 18. 0%
E2UFION 15.3 12.2 15.0 21.0 21.0 21.0 AR E (%) -112.2%  -34.0% -14. 9% 13.6%  13.6% 15. 4%
Rk R d (95.3)  (140.1)  (163.8)  (168.3)  (244.3)  (318.6) ROE -6. 4% -3.7% -2. 6% 3.3% 4.8% 6.9%
Bk R (100.6)  (109.3)  (114.1)  (116.4)  (118.7)  (121.1) ROA -6.1% -3.5% -2.3% 3.0% 4.3% 6.2%
AR R (168.1)  (233.5)  (261.0)  (208.8)  (305.0)  (390.4)
BEIH (212.5)  (208.4)  (156.5) 99.6 163. 3 249.9 FEAR
WA FF & 95.3 78.3 28.8 22.9 24.1 (0.8) SGRA/HL N (%) 56. 5% 32.7% 21. 6% 14.5%  10.2% 8.0%
ﬁ;%%"\a FERALE (%) 0.0% 0. 0% 0. 0% 15.0%  15.0% 15. 0%
AT & 0.7) (1.3) (15.8) (5.0 (4.0) (3.0) B A JAT A (08 R R AR 0. 0% 0. 0% 0.0% 0. 0% 0. 0% 0. 0%
BT B A (199.7)  (113.6) (78.7) 128.5 186. 4 274.1 75 B 4 R 342.0 395. 6 365.3 272.2  176.8 136.9
P 13 4L 0.0 0.0 0.0 (19.3) (28.0) (41.1) AT K 3 R K (111.9)  (48.1) (70.3)  (46.1)  (30.5) (24.1)
i}g%i#&& 5 0.0 0.0 0.0 0.0 0.0 0.0 SRIIE S 0.9 1.1 0.8 0.6 0.4 0.4
ETUPS FION 0.0 0.0 0.0 0.0 0.0 0.0
& F i (199.7)  (113.6) (78.7) 109. 2 158. 4 233.0
A7 18 AR A 13.4 13.0 35.9 16.3 24.2 23.6 AR
EBITDA (199.1)  (195.4)  (120.6) 115.9 187.5 273.6 WA E 0.0 0.0 0.1 0.1 0.1 0.1
E£3 BN/ B R 0.1 0.1 0.2 0.2 0.3 0.4
BN (%) 543. 9% 87.8% 58. 0% 51.9% 45.1% 30. 4% B /R 1.0 1.1 1.1 1.1 1.1 1.1
EBITDA (%) 119.9% -1.9%  -38.3% -196.1% 61.8% 45.9%
AL (%) 98.8%  -43.1%  -30.7%  -238.7% 45. 0% 47.1%
# = H kA AERER
aAL, MEFEMEI2A318 AA AL, MHEFEMEIZAN
2021A 2022A  2023A  2024F  2025E 2026

e 1418. 4 1205. 3 1086. 6 1041. 4 1014.8 1053. 4 b R (199.7)  (113.6) (78.7)  109.2  158.4 233.0
EVY-EE S 1500. 0 545.1 355.6 359.1 362.7 366.3 A 18 5 e 4 13.4 13.0 35.9 16.3 24.2 23.6
B2 MR 3 0.4 1.0 1.2 1.3 1.4 1.6 FEFAED 2.8 0.0 32.8 3.9 5.1 8.9
AR® 57.3 119.2 166.5 168. 2 169.9 171.6 B RIS E 3 67.3 (24.7) 108.5 35.9 42.0 45.8
EXN R 0.0 0.6 0.0 0.0 0.0 0.0 TEAEIR (116.2)  (50.2) 98.4 165.4  229.6 311.3
Rk~ 3024. 2 2062. 6 1717.2 1678. 4 1658. 3 1703. 4
2R~ 178.3 290.2 538.5 554.7 571.3 588.5
L 45.8 900.9 1120.0 1420. 3 1435.0 1449.9 FAF L (89.6)  (69.0) (190.9)  (187.1) (183.4)  (179.7)
L £ R 224.1 1191.1 1658.5 1975.0 2006. 4 2038.3 HAb LT E (1238.8)  (221.5) (15.3) 17.7) 67.7) (88.4)
B 3248.3 3253.7 3375.7 3653.4 3664.6 3741.8 BREEHALRA (1328.4)  (290.5) (206.3)  (204.8) (251.1)  (268.1)
bR 97.1 152.1 317.8 326.2 334.7 342.9
B AR K 14.1 10.7 27.5 28.3 29.2 30.1 7 E AL (34.2) 2.9) 43.6 (5.8) (5.2) 4.7
A2 4R AT 5E 3 0.0 0.0 50.0 53.0 56.2 59.6 M AT A 2959. 1 (22.7) (53.8) 0.0 0.0 0.0
EX RN 83.0 141.3 240.3 244.9 249.3 253.3 M A 0.0 0.0 0.0 0.0 0.0 0.0
B RE 6.5 7.5 10.5 5.9 6.4 7.3 E N ] (115.1) 1.3) (1.3) 0.0 0.0 0.0
K I ARAT 5E B 0.0 0.0 0.0 0.0 0.0 0.0 BEEDLLRA 2809. 8 (26.9) (11.5) (5.8) (5.2) 4.7
XN 6.5 7.5 10.5 5.9 6.4 7.3 LEE YR 3.0 4.0 5.0 6.0 7.0 8.0
Bk 103. 6 159.5 328.3 332.1 341.0 350.2 AL TR 1365.3  (367.5) (119.3)  (45.2)  (26.6) 38.6
VHR RS 0.0 0.0 0.0 0.0 0.0 0.0
B A MG 3144.7  3094.2  3047.4  3321.4 3323.6  3391.6 BAHH ALE 59.6  1418.4 1205.3  1086.6 1041.4 1014.8

MAHARE 1418.4  1205.3 1086.6  1041.4 1014.8 1053. 4
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