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SHRUHELH, RBERGS TRAUBFELEN

MERRBEREM, BHATIRS 2252 XF0H HHE RN ;
1) 4/2 FEAEEXRBRBER, FSERGIMETT EXH ;

2) Al RS EEF GPU HKE, FEEFTIMH S, RIE ANNEX I
9903.01.34, MZFT MW MES, EVHE 20 2FEBEEE (USs.
originating ) ( TEEE 4775y HAEEERII N T ZIHAE Bk ), 57
FEERBYIEZEEZESD (non-U.S. content ) AEWR;

3) BRI ETE 5 5000 {Z2EE stargate 1HRIE W Al RIS HERIZ 2025
F£18 21 H, sENIEREESHEEERBI— I N ERZY
(Stargate ) IR ATLERE (Al) EftigiEitkl, EEEDNEZETES
BRSPS, TRITEIE N 5000 {23028 #URF O . it
BiREEXBEATS, FPZHOX —ARFEEEEFTRHENTLL
Al AZOBF— R RIB I R .

BIVANERZEEARERT, TIWEKSKUTREEELE, RFRN
BRERFERL.

1) TUEKHBBIE. BX. b3 14 MERFBK , KIESFRREE., #
NEEE. REEFFRE, LIERIIMEFRER;

2) ERFIHAFE (E2|NME) B RRSIHEXRREE, T EE
A ER R EEAS T AR R D F.24/10 R EABI 2R F =LA
BEEE WL EEE £ F 2 8] PCE Paragon Solutions (Mexico) S.A.
de CV.(“PCEP MX")IFB AN RE (BRI BPRREF”. | BX
RIEEEHEXEF), XBMEPEATLLR 9.24 {Z(BF), AEARE
M 331127t BRTIRSBEEENT, NEEEEERABES SN
FEARFHALSEE P E LU ;

3) EXEALLEEEFREHE, BEIFERAIF R EEN.

IRERINL . 55 24/25/26 £ 232/330/392 {ZIFESFINI TS , 455 “STN”
R

RBEHRR: AlRSEEFRARIN. AIBFBEN AR BeeFNHEE
ARIRE . MEBGAXEE . AWML =B X

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 51184958 47634011 60913500 82233225 986,798.70
HEER () 16.45 (6.94) 27.88 35.00 20.00
EBITDA(EG7T) 3604851 3733493 3293094 4514622  52,619.74
HESATEFEEATT) 2007307 2104019 2321626 3302079  39,206.88
B ®Y) 032 482 10.34 4223 18.73
EPS(7T/A) 1.01 1.06 117 1.66 197
HEE(P/E) 16.97 16.19 14.67 10.31 8.69
mH%EE(P/B) 2.64 243 2.26 2.05 1.85
EEESID) 067 071 0.56 041 0.35
EV/EBITDA 4,63 6.95 1051 7.29 6.58
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It 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 69,429.84 8346232 103,552.95 139,796.48 167,755.78 Bl A 511,849.58 476,340.11 609,135.00 822,332.25 986,798.70
MWERERAKMER  97,689.78 8847424 13149118 160,893.62 18448592  BEA 47467778 43796430 56497271 76641366 920,683.19
FRAS KSR 352.36 254.71 490.33 520.35 714.45 BAlie RN 486.12 380.73 609.14 822.33 986.80
7 77,321.75  76,68335 9908594 130,838.16 135136.99 HEZEA 1,057.83 1,024.45 609.14 575.63 690.76
Hity 4,146.12 3,603.84 5,924.34 491351 6,867.58 BEEEA 3,828.40 422583 3,228.42 3,700.50 4,440.59
mENBEAT 248939.86 252,478.46 34054473 436,962.13  494,960.72 HRER 1158801  10,81121 1218270 1126595 13,2574
KEBRRUIRE 12,215.70 7.179.75 7.179.75 7.179.75 7.179.75 45522 (703.54) (585.81) 1,103.58 2,284.08 2,876.08
EIE&F= 1593700  17,71157  16,380.48 1523994  13,103.20 B /S BIREREK (888.57) (429.88) (480.50) (437.00) (333.40)
wEIRE 701.41 2,508.06 3,129.47 3,701.06 3,801.06 NRMEETI S (70.11) 263.60 (96.00) 3250 66.70
FRRF= 44031 1,004.41 903.97 803.53 703.09 BRI ER 30.26 (666.12) (67.00) (234.28) (322.47)
Hits 5,953.39 6,823.06 6,647.03 6,398.89 5918.02 Hifth (28.95) 284.89 0.00 0.00 (0.00)
EFmahBF=ALt 35247.80  35226.84  34,240.70  33,323.17  30,705.11 ElAE 21,872.35 2306691  25785.83  36,631.31  43,506.37
BRIt 284,187.66 287,705.30 374,785.43 470,285.30 525,665.83 SRIZON 121.23 12356 99.00 114.60 112.39
ZHAMETR 50,497.69  41,090.90 9508476 114,860.80 15594342 B4 30.58 66.39 86.87 61.28 71.52
MATERRMWER 6927894 7502834 8190853 130,984.15 124,761.18 F 8 2 & 21,963.00  23,124.08  25797.96  36,684.63  43,547.24
Hifth 2922227  21,73497  26,667.95  39,119.81  37,440.26 Frisw 1,879.11 2,105.77 2,579.80 3,668.46 4,354.72
mEhAEAaTt 148,998.90 137,854.21 203,661.24 284,964.76 318,144.86 FRE 20,083.89  21,01831  23,2218.16  33,016.16  39,192.52
KHAEK 3,484.51 709694 1764047 1671543  20,799.14 DEBS IR IR 10.82 (21.88) 1.90 (4.63) (14.36)
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 20,073.07  21,040.19  23216.26  33,020.79  39,206.88
Eift 2,194.07 1,968.50 2,046.92 2,069.83 2,028.42 SR (7T) 1.01 1.06 117 1.66 1.97
Emenatrait 5,678.58 9,065.44  19,687.39  18,785.26  22,827.56
mEET 154,854.16 147,109.97 223,348.63 303,750.02 340,972.42
DEBRTFNES 358.31 407.88 408.78 406.65 400.03 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 19,859.59  19,866.11  19,858.86  19,858.86  19,858.86 24:N:(72]
BARRR 2849120 2914263 2914263 2914263 2914263 BN 16.45% -6.94% 27.88% 35.00% 20.00%
BEKE 81,74351  91,867.00 102,807.81 117,990.02 136,069.37 EAlFE -2.35% 5.46% 11.79% 42.06% 18.77%
Hits (1,119.11) (688.29) (781.29) (862.89) (777.49) IHEFBLAEEFE 0.32% 4.82% 10.34% 42.23% 18.73%
BER@AT 129,33351 14059534 151,436.80 166,535.28 184,693.41 ERBES
RRMRABES R  284,187.66  287,705.30 374,785.43 470,285.30 525,665.83 ESGIES 7.26% 8.06% 7.25% 6.80% 6.70%
FER 3.92% 4.42% 3.81% 4.02% 3.97%
ROE 15.56% 15.01% 15.37% 19.88% 21.27%
ROIC 21.84% 18.00% 24.41% 22.37% 26.97%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
&R 20,083.89 2101831 2321626  33,020.79  39,206.88 e 54.49% 51.13% 59.59% 64.59% 64.86%
HrIBHEE 3,220.24 4,449.46 4,961.04 5,156.83 5310.49 BTRIRER -7.87% -24.61% 7.59% -3.28% 5.90%
552 1,481.89 2,481.55 1,103.58 2,284.08 2,876.08 mantbE=R 1.67 1.83 1.67 1.53 1.56
FEIRK (30.26) 666.12 67.00 234.28 322.47 EEDELER 1.15 127 1.19 1.07 1.13
EERETH (12,351.46)  11,709.37 (58,078.27) 1,359.67  (36,582.40) Eizseh
HE 296133 2,758.91 (94.10) 27.87 52.34 Il dl SINEEEE 5.54 512 5.54 5.63 5.71
LE TSR 15,365.63  43,083.73 (28,824.49)  42,08352  11,185.86 FIRERE 6.86 6.19 6.93 7.15 7.42
BAXZH 18,125.78 3,784.40 4,072.50 4,464.53 321472 PR 1.86 167 1.84 1.95 1.98
KERR 9,047.77  (5,03595) 0.00 0.00 0.00 gRigkx (5T)
Eift (42,481.05  (3312.01) (7,875.00) (9,379.49)  (6,859.82) =1l 1.01 1.06 117 1.66 1.97
B & ENER (15,307.50)  (4,563.56)  (3,802.50)  (4,914.95)  (3,645.10) BREEUETR 0.77 217 -1.45 212 0.56
A 294961  (9,806.75) 6509432  16992.65 4145292 BEEF 6.49 7.06 761 8.37 9.28
AR (11,319.56) (10,43395) (12,376.70) (17,.917.69) (21,034.38) fhEE
EHift (5,698.51)  (4,492.80) 0.00 (0.00) (0.00) EES 16.97 16.19 14.67 10.31 8.69
LR EISR (14,068.46) (24,733.50)  52,717.62 (925.03) 2041854  WHER 264 243 2.26 2.05 1.85
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 463 6.95 1051 7.29 6.58
I & HEIER (14,010.33)  13,786.67  20,090.63  36,243.53  27,959.30 EV/EBIT 5.08 7.89 12.38 8.23 731
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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 A

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
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