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BIE 1: AfTAER

ADER (FX) ) Rt palides EPS (RRTH) PE CAGR
2023 2024 2025E 2026E 2027E 2023 2024 2025E 2026E 2027 | (2025-2027)

RRBEERERERAS 9992 HK Equity 17230 231,389 0.810 2.360 4433 6.131 7.690 1924 67.4 36.5 211 211 31.7%)

NESHRI At 8136 JP Equity 5,871.00 1,499,502 33740 73.080 172213 189.300 219.831 1740 803 341 267 26.7] 13.0%

FREFERRAS 7832 JP Equity 4,795.00 3,164,700 136.880 153,850 204,706 203.288 219121 350 312 234 219 219 3.5%

BZE HAS US Equity 60.37 8445 -10.730 2.770 4.025 4.494 4.869 -56 218 150 124 124 10.0%

ERE LA S DIS US Equity 90.01 162,719 1.290 2.720 5.400 5.947 6.742 69.8 331 167 134 134 11.7%

EZ3 MAT US Equity 1577 5,092 0610 1590 1647 1683 1.803 259 99 96 8.7 87 4.6¥)

FEAULRERIRRERAE 9896 HK Equity 3270 40919 2511 3113 3.748 123 8.2 82 22.2%

EERIEXABRMBERAST| 603899 CH Equity 3122 28,842 1658 1516 1.735 1.959 2214 1838 20.6 180 14.1 14.1 13.00)

BURFRNBRAE 002292 CH Equity 8.21 12,140 0.060 0.140 0.197 136.8 58.6

HEFY 20.540 33.984 44.090 46.235 58.252 80.9 378 24.9 158 158 13.7%)

FRIRIE: Bloomberg Tl #— Fif
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AR <7, WMSHEREEA2ASIHD AR <7, WMSHEREEA2A3IHD
20234F  20244F 20254F  20264F  20274F 20234F  20244F  20254F  20264F 20274F
LkR Lk T T T Lhx Lk T TR T
LN 6,344,993 13,037,749 23,548,482 32,257,435 39,810,531 B FfEH
Eevil 3,908,062 8,707,765 16,010,347 22,189,525 27,584,267 EF|% (%) 61.6% 66.8% 68.0% 68.8% 69.3%
B B B A (2,004,706) (3,650,464) (6,357,899) (8,547,959) (10,430,036) L& Fllji%K (%) 18.8% 31.9% 34.5% 36.1% 37.0%
T (707,300)  (947,093) (1,522,230) (1,988,425) (2,414,205) EBITDA Fl|# (%) 27.3% 35.1% 36.7% 37.9% 38.5%
ZENF] 1,195,524 4,154,272 8,130,218 11,653,141 14,740,025 4 F|Z (%) 17.1% 24.0% 25.9% 27.0% 27.7%
GINSRET PN 184,217 212335 295043 404,158 498,792 Non-GAAP§F|iiE % 18.7% 24.8% 26.7% 27.8% 28.4%
AR H I H Bk 67,595 47,510 85811 117,547 145,071
FrAAL (326,984) (1,057,467) (2,061,513) (2,948,936) (3,726,215) HiZRH
BRARBRE 1,082,344 3125473 6,093,053 8715940 11013284 SG&A/MIN (%) 42.7% 35.3% 33.5% 32.7% 32.3%
Non—GAAP 8 7R ¥+ FiE 1,184,092 3227221 6276828 8967,680 11323970 SZFRFiE (%) 23.1% 24.2% 24.2% 24.2% 24.2%
HrIH K Sy 320175 396,172 480,257 554,058 596,113 MESATHE (%) 35.0% 35.0% 35.0% 35.0% 35.0%
EBITDA 1,729,503 4,579,112 8,634,823 12,218,933 15,335,613
Non-GAAP EBITDA 1,831,251 4,680,860 8,818,598 12,470,674 15,646,298 W43 RN
#k Y bR 22.0% 19.9% 16.7% 13.4% 10.7%
SN (%) 364%  105.5% 80.6% 37.0% 23.4% B E 336.2%  4140%  612.6%  8251%  1134.6%
EBITDA (%) 89.2%  164.8% 88.6% 415% 255% ROA 10.9% 22.7% 29.7% 31.2% 29.2%
HRNE (%) 1275%  188.8% 94.9% 43.0% 26.4% ROE 13.9% 28.3% 35.6% 36.0% 32.7%
BERER REWMER
AR <>, MEFEEHEA231H> AR <>, MEFEEHEA2A31H>
20234F  2024%F 20254F 20264F 20274 20234 20244 2025%F 20264 20274
LkR Lk big ] T g LkR Lk T T T
P4 KN 2077927 4675247 9443848 16335742 25,321,660 1#Ai 1,082,344 3125473 6,093,053 8715940 11,013,284
bzh CEay 8,415 8,415 8,415 8,415 8,415 HTIH K HE4 320175 396,172 480,257 554,058 596,113
TRATR I R A ini 2 957 5,597,127 6,407,407 8,195,987 8,563,974 9,359,813 HidHi& M 135,590 0 0 0 0
RRBEF= 7,683,469 11,091,060 17,648,250 24,908,131 34,689,888 HAth 452487  (238,030) (794,302) 395,600 93,335
Wl K B 5% 653278 849261 1019114 1121025 1,121,025 BB &R 1,990,596 3,283615 5779,008 9665598 11,702,733
IS Ea 0 0 0 0 0
PP AE AL 455180 590,546 620,991 651436 681,881 FAI X (392,466)  (568,978)  (631,567)  (641,136)  (584,246)
& %= 2,285,394 2678824 2,880,877 301869 3,057,571
MR 9,068,863 13,769,894 20,529,127 27,926,827 37,747,460 FHAhI K IES) 626,406 0 0 0 0
AT K S A 444,944 834,322 1472094 1,725710 1,970,496 FEIEHHER 233,940  (568,978) (631,567)  (641,136)  (584,246)
HIEUR B 0 0 0 0
R AR 1,733,301 2,145,093 2,803,162 3,077,075 3,342,157 EE G LW (841557)  (117,317)  (378,840) (2,132,569) (2,132,569)
KA 05 455180 590,546 620,991 651436 681,881
BAR 2,188,481 2735639 3424153 3728511 4,024,038 B&Zik 1,392,613 2,597,320 4,768,601 6,891,894 8,985,918
B AR AR 7,780,382 11,034,255 17,104,974 24198316 33723421 MAWIEEG 4 685314 2,077,927 4675247 9443848 16,335,742
e A 25 10455 193,327 549,833 1,059,804 1,704,193 WIRHG & 2,077,927 4675247 9,443,848 16,335,742 25,321,660
BORLRIUE: ARIBORL, - Rigmi
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