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AE () 41.1 21.8 19.5 16.1 14.0
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A0 HE (%) 15.3% 25.4% 26.1% 29.1% 29.6%
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AREE &R & if

A& 7: ALEXRNLH

i?i_:‘)o' HK 1Q24 2Q24 3Q24 4Q24 1Q25E 2023 2024 2025E 2026E 2027E
P2 &N 73,276 82,251 93,577 88,487 85,362 276,744 337,592 396,399 453,178 512,654
Yy 25% 21% 22% 20% 16% 26% 22% 17% 14% 13%
Bk R AR -47,579 -48,361 -56,823 -55,043 -53,725 -179,554 -207,807 -231,112 -254,953 -279,343
£ A 25,697 33,890 36,754 33,444 31,637 97,190 129,785 165,287 198,225 233,311
EXVES 35.1% 41.2% 39.3% 37.8% 37.1% 35.1% 38.4% 41.7% 43.7% 45.5%
HERR -13,888 -14,832 -17,953 -17,301 -14,579 -58,617 -63,975 -66,392 -68,864 -71,394
Vo 33% 2% 6% 3% 5% 47% 9% 4% 4% 4%
R R -5,000 -5,340 -5,293 -5,420 -4,991 -21,201 -21,054 -20,937 -20,818 -20,696
Yy -1% -1% -1% 0% 0% 2% -1% -1% -1% -1%
iTEER -2,298 -2,695 -2,798 -2,938 -2,571 -9,372 -10,729 -11,804 -12,904 -14,028
Yoy 15% 26% 10% 9% 12% -4% 14% 10% 9% 9%
aEAN 5,209 11,257 13,685 6,693 7,398 13,414 36,845 41,048 49,387 57,411
22 A E 7.1% 13.7% 14.6% 7.6% 8.7% 4.8% 10.9% 10.4% 10.9% 11.2%
# A8 5,369 11,352 12,865 6,222 7,139 13,856 35,808 39,553 48,866 57,075
RS 7.3% 13.8% 13.7% 7.0% 8.4% 5.0% 10.6% 10.0% 10.8% 11.1%
ZAEBEHHE 6,942 13,919 13,556 10,724 8,989 18,532 45,142 51,691 59,949 70,182
Adj.OPM 9.5% 16.9% 14.5% 12.1% 10.5% 6.7% 13.4% 13.0% 13.2% 13.7%
2 A% EBITDA 8,070 14,997 14,529 11,523 10,409 23,877 49,119 55,088 65,565 74,123
Adj.EBITDA margin 11.0% 18.2% 15.5% 13.0% 12.2% 8.6% 14.5% 13.9% 14.5% 14.5%
2R E%AE 7,488 13,606 12,829 9,849 9,248 23,252 43,772 49,000 59,180 68,174
Adj.NPM 10.2% 16.5% 13.7% 11.1% 10.8% 8.4% 13.0% 12.4% 13.1% 13.3%
DA

ﬁlb‘ *)’@ ﬁ A

KA 54,626 60,682 69,373 65,567 63,635 206,907 250,247 292,478 332,180 374,079
Yy 27% 19% 20% 19% 16% 29% 21% 17% 14% 13%
AN 9,699 15,234 14,582 12,900 11,343 38,699 52,415 61,204 69,551 79,416
Vo 3% 37% 44% 61% 17% 31% 35% 17% 14% 14%
OPM 17.8% 25.1% 21.0% 19.7% 17.8% 18.7% 20.9% 20.9% 20.9% 21.2%
ok %

AN 18,650 21,569 24,204 22,920 21,727 69,838 87,344 103,921 120,998 138,575
Yoy 19% 29% 29% 23% 16% 18% 25% 19% 16% 15%
sg AR -2,757 -1,314 -1,026 -2,176 -2,353 -20,166 -7,273 -9,512 -9,602 -9,234
OPM -14.8% -6.1% -4.2% -9.5% -10.8% -28.9% -8.3% -9.2% -7.9% -6.7%

FH R NS MAR, BIiLE RN

ARREMRAE T EIEERER (F#) A3, &35 4 LIRS R



S

1CS

(w2

NEFHZHHIERE (3690.HK)

P& : W SraR &

#liE & & Athx

(BAFART) 2022A 2023A 2024A 2025E 2026E 2027E (BAANRT) 2022A 2023A 2024A 2025E 2026E 2027E
L2 N 219,955 276,744 337,592 396,399 453,178 512,654 e B INEF WA 20,159 33,340 70,834 74,376 78,095 81,999
Bk gk AR -158,202 -179,554 -207,807 -231,112 -254,953 -279,343 IR A 14,606 19,373 19,550 20,527 21,553 22,631
ERURL 61,753 97,190 129,785 165,287 198,225 233,311 48 47 32 W 4% 91,873 111,821 97,409 102,280 107,394 112,763
WERR -39,745  -58,617 -63,975 -66,392 -68,864 -71,394 FUAT BN e R AT 13,292 14,535 17,555 20,613 23,565 26,658
K H A -20,740  -21,201  -21,054 -20,937 -20,818 -20,696 R B Bk 2,053 2,743 2,653 3,115 3,561 4,029
FEE R -9,772 -9,372  -10,729 -11,804 -12,904 -14,028 A 1,163 1,305 1,734 2,036 2,328 2,633
L 2R -5,820 13,414 36,845 41,048 49,387 57,411 AR 143,145 183,116 209,735 222,947 236,496 250,714
[l W N -971 -606 -45 -71 -423 -286 . T B RIKE 22,201 25,978 30,239 37,488 43,311 49,508
Bl E 36 1,213 1,186 1,164 900 1,116 XA 30,643 30,398 30,230 37,478 43,300 49,495

BN T LL TSt

BLAT A -6,756 14,021 37,985 42,141 49,864 58,240 N 7R 2 45 A kR 15,073 18,481 17,776 17,954 18,134 18,315
B A3 70 -165 2,177 -2,588 -997 -1,165 KR A P K B 3T 16,582 18,289 19,800 20,790 21,850 22,965
)6 #154 6,685 13,856 35808 39,553 48,866 57,075 BRI A 16,836 16,767 16,574 20,188 22,159 24,924
=30 2O RN 2,827 23,252 43,772 49,000 59,180 68,174 ek F > A 101,336 109,913 114,620 133,899 148,755 165,208
L% ki) 244,481 293,030 324,355 356,846 385,251 415,922
R B AT R 17,379 22,981 25,193 28,799 31,339 34,573
FLAT T R IR 12,432 23,798 25132 29,291 31,573 34,999
HA R A 2R AR A 16,655 17,942 21,341 23,414 26,006 28,397
A PR 5,081 8,548 11,147 11,700 13,291 14,352
AL R AR 24,882 27,606 25122 24,999 24,231 12,019
R R AT 76,430 100,874 107,936 118,202 126,441 124,341
FAT B 33,607 34,611 38,009 43,411 47,261 52,126
AR K 5,738 5,588 5,806 7,366 7,932 8,903
kB { A 39,345 40,199 43,815 50,777 55,193 61,028
# At 115,775 141,073 151,751 168,979 181,634 185,369
By i 316,743 325,579 308,861 308,273 305,668 299,381
EX )74 %% K LA F A B -188,038 -173,622 -136,257 -120,407 -102,051 -68,828
2022A  2023A  2024A 2025E 2026E  2027E Fi AR B AT 128,706 151,956 172,604 187,866 203,617 230,553
PIE(X)* NA 411 21.8 19.5 16.1 14.0 Kt R AR B A 244,481 293,030 324,355 356,846 385,251 415,922
PIB(X) 7.4 6.3 5.5 5.1 4.7 4.1
Dividend yield(%) NA NA NA NA NA NA AERERE
Gross margin(%) 28% 35% 38% 42% 44% 46% (BHARM) 2022A  2023A  2024A 2025E 2026E 2027E
Net margin(%) -3% 5% 11% 10% 11% 11% BEEHRLER 11,659 40,745 60,390 66,903 73,397 83,320
SG&A/sales(%) 32% 32% 28% 25% 23% 21% EFEHRLER -14,714 24,664 10,205 29,879 49,416 64,993
ROE(%) 2% 15% 25% 26% 29% 30% BEEHALER -9,990 2,781  -30,415 -16,702 -20,706  -21,095
ROA(%) 1% 8% 13% 14% 15% 16% AR A 32,513 20,159 33,340 70,834 148,859 250,367
Asset to eqity ratio 190% 193% 188% 190% 189% 180% MA AL 20,159 33,340 70,834 148,859 250,367 376,917
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