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FRAMEADRABRORESRN

EEERHRETIRFE2ALKRR D, BHREHFTAN, ATLIFHFENR
PR A LIS EILL BRI RIP . ARRORSFNETHEHEE BEN
S, BRMWZN—HNEAHT, THEE, FEX “SEBE".

RNECFAZE BRYTI AR FR, ARREZIERRENR, BT
HETHITARTUNR SRAES . AREEMREMNIATEERS
BELRINNEET, BUFTROEREMMEENES .

RS EMEFREANEHNES. HRED, BHELMN

BEEXFHENEN . SEFZEEMNFEIES, [REFRRRS5M
BEREXNSHEERELXE, SFEERRT:

City of Hope (FEZ 1 ); ADL (Anti-Defamation League, HFIEELEE );
AHA ( American Heart Association, ZEE /I »EF 4 ); American Homing
Furnishings Hall of Fame (ZEEREBWEZAEZEES S ); Habitat for Humanity
(ERZARE ).

REBESRAEMFEBSMEEER, 8—REEN MoT0 2 “EEH
HZHR” MEZIEFRULZENEIOAT. 55 . XS FIF0
RSEF ZENAT, ERFELERMET . 28 MOTO NATR mEf K.
HEAEOFmIR. BENERF et xR HESE .

AiE, BEEC M (HE—2R N, ATDEEREEMSEZTHEREK.
BXNEERERAXKER, BEISHFE—: FmiF. BAEF. MHMER
i, ERYF, ENEMMAERES O PR EFR mET R

VA, WFHOAE, BEFNSTHUEFENT BRIES R ET HHR
BHXNE; W, FEelFeEnt RIRSHMENHEED TR DRI

BE 2025 H O 5ERIM T HE

—HE SR, RFHOL, BINEREEREBMBIE; RZith
KBEAENZE, 3—HH. BTUZSARMINMERRSEY, XEEX
RRANBEMS, AEEEEEHRERR.

HRFBEFTN, #F “IN” FR

I AT 24-26 FIFEEFE 5.4 12, 6.4 1ZLU% 7.5 12, EPS 98IH
3.21/3.82/4.48 TT/BR, XIRIPE22/19/16x, #3F “EN” k.

RERR: EPERREARIE, AEFHEMTNE, HERBRME
m, BIMERARIEAZE

%5 BUENG(E 2022 2023 2024E 2025E 2026E
BN (BT 1,462.65 1,921.46 2,392.99 2,884.96 3431.16
) (24.02) 31.37 24.54 20.56 18.93
EBITDA(EJGTT) 437.23 59351 600.48 715.87 830.01
HEBAREHNIEERTT) 334.11 407.39 537.85 639.21 750.54
) 11.95 2193 32.02 18.84 17.42
EPS(7T/A%) 2.87 243 321 382 448
HRZEP/E) 24.80 29.25 2215 18.64 15.88
MIEE(P/B) 442 397 353 312 2.77
MHEEEP/S) 8.15 6.20 498 413 347
EV/EBITDA 323 752 15.38 12.54 10.34
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B A BRIREREFR) 42,57
A BRETH{EERTT) 11,915.11
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xRS

1 {EORB-Z=RE1F58 Alpha 881
BHEEIM) 2024-11-02

2 {EORE-EERATE W SHBIRER,
BESHEMHER) 2024-09-01
3 {EORE-ASAE AT XHRXE
AR, SERFEEES B ATHR ) 2024-08-09
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 687.37 866.02 1,658.31 1,911.55 2,316.49 Bl A 1,462.65 1,921.46 2,392.99 2,884.96 3,431.16
RIWTER YRR RTR 162.86 273.44 239.35 409.58 352.48 Bl A 986.45 1,269.03 1,565.01 1,895.39 2,263.80
FRAT KR 357 3.46 6.85 5.86 8.34 Bl e RN 6.77 8.36 10.29 12.12 14.07
= 295.64 255.38 424.15 460.54 619.81 HEZRA 50.16 55.78 74.18 90.88 106.37
Hits 1,619.13 1,818.44 1,454.42 1,460.38 1,588.00 B 50.92 69.16 84.95 102.13 121.12
B 2,768.58 3,216.74 3,783.08 4,247.92 488512  TAEER 97.46 117.73 114.86 135.59 157.83
KERRAUR &R 0.00 0.00 0.00 0.00 0.00 55 A (70.24) (29.98) (62.75) (64.89) (71.56)
Eih=yad 130.42 142.23 131.45 118.18 103.45 BN RRERE (6.16) (11.73) (5.97) (6.70) (7.64)
"wEITRE 1.63 1.24 1.24 1.24 124 RRMET 3.06 0.96 0.00 0.00 0.00
TR &= 33.63 32.67 30.87 29.07 27.28 BB RKER 4210 47.80 30.44 40.11 34.45
Eifth 178.96 168.07 148.94 152.85 14777 Hitb (84.85) (81.25) 0.00 0.00 0.00
ERF=AI 344.64 344.20 312,50 301.33 279.73 BV FiE 386.99 475.59 630.91 747.17 866.35
B git 3,113.22 3,560.94 4,095.58 4,549.25 5,164.85 FAlSMIN 1.42 417 1.49 1.84 223
FIERMER 0.00 0.00 0.00 0.00 0.00 BT 0.48 0.63 111 1.39 0.90
JVARE=Z)SIVANEL SN 202.92 369.19 521.12 535.26 654.78 F 38 =& 387.93 479.13 631.28 747.61 867.67
Hits 76.09 87.53 90.75 88.29 96.05 FriSHe 53.82 7174 93.43 108.40 117.14
W ah afRELt 279.01 456.72 611.87 623.55 75083  HFIE 334.11 407.39 537.85 639.21 750.54
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 0.00 0.00 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 334.11 407.39 537.85 639.21 750.54
Hift 133.14 98.54 104.76 112.15 105.15 BiRKES (7T) 2.87 243 321 3.82 448
E3 k=1 133.14 98.54 104.76 112.15 105.15
mEET 414.77 557.23 716.63 735.69 855.98
DEERNES 0.00 0.00 0.00 0.00 0.00 EEWELR 2022 2023 2024E 2025E 2026E
B 128.00 128.00 167.37 167.37 167.37 23.N::7a]
BARRIR 1,669.86 1,688.02 1,688.02 1,688.02 1,688.02 ST oN -24.02% 31.37% 24.54% 20.56% 18.93%
BRI 882.35 1,162.26 1,512.59 1,939.96 243528 BALFE 12.45% 22.89% 32.66% 18.43% 15.95%
Eift 18.24 25.43 10.96 18.21 18.20 HEFEAEEFE 11.95% 21.93% 32.02% 18.84% 17.42%
BERMEEET 2,698.45 3,003.71 3,378.95 3,813.56 4,308.88 EFIEEH
RRFRRIERS T 3,113.22 3,560.94 4,095.58 4,549.25 5,164.85 ESIES 32.56% 33.95% 34.60% 34.30% 34.02%
bl 22.84% 21.20% 22.48% 22.16% 21.87%
ROE 12.38% 13.56% 15.92% 16.76% 17.42%
ROIC 39.72% 88.32% 44.04% 83.71% 78.52%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 334.11 407.39 537.85 639.21 750.54 il 13.32% 15.65% 17.50% 16.17% 16.57%
HrIRHEHE 28.08 30.59 24.57 25.07 25.52 HRRER -24.31% -27.62% -48.13% -49.25% -52.97%
155 # M (54.48) (8.01) (62.75) (64.89) (71.56) EnteER 9.83 7.01 6.18 6.81 6.51
KEIRK (42.10) (47.80) (30.44) (40.11) (34.45) AL 8.78 6.46 5.49 6.07 5.68
S| 281.20 (646.88) 408.95 (197.69) (107.56) Eizgkh
He (283.09) 794.46 0.00 0.00 0.00 Il SINESEE 2 8.57 8.81 9.33 8.89 9.00
SEFINSHR 263.72 529.74 878.18 361.59 562.49 FRERE 425 6.97 7.04 6.52 6.35
BAZH (33.00) 68.14 5.77 261 16.00 SRR 0.47 0.58 0.63 0.67 071
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hift (219.26) (269.32) 12.66 2750 9.45 (=3l 287 243 321 3.82 448
8T AR (252.26) (201.18) 18.44 30.11 25.45 BREAEBNER 1.58 3.17 5.25 2.16 3.36
R R 73.26 35.17 58.29 66.14 72.21 BRREP 16.12 17.95 20.19 22.79 25.74
AR (98.98) (102.64) (162.62) (204.60) (255.22) fE{EHE
Hift (178.57) (105.50) (0.00) (0.00) (0.00) HEE 24.80 29.25 22.15 18.64 15.88
EREIMESR (204.29) (172.97) (104.34) (138.46) (183.00) AR 4.42 3.97 353 3.12 2.77
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 323 752 15.38 12.54 10.34
I & SR (192.83) 155.59 792.29 253.24 404.94 EV/EBIT 3.40 7.82 16.03 13.00 10.66
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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. IERNREPERIER. RETRRIFCHARNIESHNER. RSMRRITCS,

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAANTENERTFEN, EXRNIEBSNXEEEREBIERSEEMEEIRIE. MEEFHES. ERFHRMtERS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBRKRAHSERK, CERFER. Bk, US. RESHTEESOERNEN. IHMKIESEERANREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. HERFTUCOARREHEBNMAFIMT . ZEEW. IHMERAULT BB TR EN . FERERN
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
SEANENA TR/ B MR . KNIBF{ERBLENREYOREMEZHEERTENNNS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B EA

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
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

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com

BSWIRIEX 2 JFRE SR E IR R HA 3



