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2025Q1 HIV AR F 18k, BESHBEEHAYINFIEH

. AT 2024 FERT 2025 FE—ZEFIRE, 2024 FLWMEN
AN 418127, IS K 1.57%, |3EEFE R-1.41 27T, RILLIE S 85.63%;
2025 FE—Z=EEWKANS 1.98 1275, FELLIEK 113.00%, I3 %FE
7 0.16127T, RAHS,

B EmrRERBRE SR RASER IS, 2025 F£5 ERFEHNE

HIV#R 3R 2025 F£FE—F=FEI AN 6272 575, RHIER 76%; 2024 F£1.5012
Too XEAKERTF 2022 F 12 B 30 HIR#t £, FFAIHH A 2023 F£EF
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NENRERB HIVREARZ, BT B2 LAY ACC007 F ACC008, ATTE
FUHIV I S ARE 2 SRE S T REW HIV AT #5252 S B 4% Acco17
BEASEHN I EBIGRMER, 31 HIV K BEIF 259 ( B ERITRHIEN E )
WMEBFHT.

BRI M SRE TR

ZEAHIZRFEEL, BIVEAT 2025 FERFREFE M 8.08 27Tt FEE
7.32 27T, WitAE] 2026-2027 FEAEKAR 10.22, 1235 1Z7T; HBA
&) 2025-2026 FERIFRERIAREFEM 0.16. 0.84 27T FIEZE-0.10. 03712
7T, TRITAE] 2027 FMFEHEFIEN 0.791270. HF “EN &,

REERR: TiRRXE; SIFERIACEXEG; A KBN K

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 411.36 417.80 731.70 1,022.19 1,234.80
) 68.44 157 7513 39.70 20.80
EBITDA(ET57T) 64.15 102.78 63.64 12337 168.40
HEBATEFEEATT) (76.07) (141.20) (10.27) 37.19 7891
B ®Y) (38.75) 85.63 (92.73) (462.11) 112.18
EPS(7T/A) (0.18) (0.34) (0.02) 0.09 0.19
HEE(P/E) (66.82) (36.00) (494.89) 136.67 64.41
mH%EE(P/B) 452 518 5.24 505 468
MEEP/S) 12.36 12.17 6.95 497 412
EV/EBITDA 79.36 3153 84.49 4385 3204
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It 55 TS EE
B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 225.36 335.34 58.54 81.77 98.78 Bl A 411.36 417.80 731.70 1,022.19 1,234.80
N7 ZE R R RIS ER 193.28 152.03 424.24 327.93 580.69 [R5 221.34 188.29 286.11 321.11 354.94
FRAS KSR 29.10 5.60 533 11.65 6.85 BAlie RN 5.95 5.61 10.13 7.26 8.77
7 184.88 254.97 299.70 322.77 365.33 HEZEA 104.42 155.03 211.46 367.99 44453
EHifth 239.77 146.99 145.01 172.87 174.10 BEEEA 95.28 96.91 109.76 144.13 174.11
mENBFEA 872.38 894.93 932.81 916.99 1,225.75 &2 63.18 89.89 124.39 143.11 172.87
KHARRAR S 58 91.87 0.00 0.00 0.00 0.00 5522 10.46 12.95 16.65 2212 22.88
EE&Er= 433.13 424.20 567.09 600.99 592.89 BRI NSAIRMEIRE (27.40) (62.61) (2.00) (2.00) (2.00)
ERETRE 3.12 218 218 218 218 NRMEZTES 1.54 10.76 1.42 8.40 10.44
FRRF= 191.21 180.41 166.14 151.87 137.60 BRI ER 12.62 6.96 15.00 15.00 15.00
Eift 154.86 367.85 336.49 337.70 335.88 Hith 16.04 78.47 0.00 (0.00) (0.00)
ERmAmEF=Eit 874.18 974.63 1,071.89 1,092.73 1,068.54 Bl FE (92.05) (164.47) (12.38) 37.88 80.14
BRIt 1,746.57 1,869.56 2,004.71 2,009.72 2,294.30 SRIZON 0.14 0.41 0.41 0.41 0.41
ZHAMETR 255.55 220.50 354,62 38351 395.97 B4 0.18 1.94 0.24 0.79 0.99
R EEHR R R4 IR 11357 113.26 228.07 14125 279.15 Fi 8 28 (92.09) (166.00) (12.21) 37.50 79.56
Hifth 116.19 302.21 205.49 223.62 289.99 Frisw (16.02) (27.16) (2.11) 0.75 1.59
bl a=yan 485.31 635.98 788.18 748.38 965.11 #FHE (76.07) (138.84) (10.10) 36.75 77.97
KHAEK 69.94 90.51 97.97 106.71 95.68 DEBS IR IR 0.00 237 0.17 (0.44) (0.94)
RfF RS 0.00 0.00 0.00 0.00 0.00 138 FEATSFIE (76.07) (141.20) (10.27) 37.19 78.91
Hity 59.52 62.91 62.33 61.59 62.27 FiWE (JT) (0.18) (0.34) (0.02) 0.09 0.19
Emenatrat 129.46 153.42 160.30 168.29 157.96
mEET 621.03 802.48 948.48 916.67 1,123.07
DERRRING 0.00 86.19 86.36 85.92 84.98 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 42078 420.78 42078 420.78 420.78 24:N:(7]
BARRR 888.35 883.62 883.62 883.62 883.62 BN 68.44% 1.57% 75.13% 39.70% 20.80%
BiFIES (184.14) (325.35) (335.62) (298.43) (219.51) EFE -35.21% 78.67% -92.47% -405.91% 111.59%
ity 055 1.84 1.08 1.16 1.36 HEFEATEMIE -38.75% 85.63% -92.73% -462.11% 112.18%
BER@AT 1,125.54 1,067.09 1,056.23 1,093.05 1,171.23 ERBES
T RS 1,746.57 1,869.56 2,004.71 2,009.72 2,294.30 EF=E 46.19% 54.93% 60.90% 68.59% 71.26%
FER -18.49% -33.80% -1.40% 3.64% 6.39%
ROE -6.76% -14.40% -1.06% 3.69% 7.26%
ROIC -8.47% -13.31% 0.39% 4.65% 7.57%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR (76.07) (138.84) (10.27) 37.19 78.91 BFRIRE 35.56% 42.92% 47.31% 45.61% 48.95%
HrIBHEE 44.59 51.42 56.37 60.37 62.37 BTRIRER 16.35% 13.96% 45.49% 47.84% 44.19%
55 %: R 11.76 15.36 16.65 2212 22.88 mantbE=R 1.77 1.38 1.18 1.23 1.27
FEIRK (12.62) (6.96) (15.00) (15.00) (15.00) EEDELER 1.40 0.99 0.80 0.79 0.89
EEEAETH (164.80) 14.08 (190.62) (51.28) (84.75) Bizgeh
HE 3091 27.43 1.59 7.96 9.50 Il dl SINEEEE 263 242 254 2.72 272
LE TSR (166.22) (37.50) (141.28) 61.36 73.91 FIRERE 241 1.90 264 3.28 3.59
BAXZH 50.77 90.34 185.58 80.74 39.31 BB 0.24 023 0.38 051 057
KERR 1.28 (91.87) 0.00 0.00 0.00 sRigkE (5T)
Eift 21.39 86.63 (358.41) (162.54) (85.19) =1l -0.18 -0.34 -0.02 0.09 0.19
B & ENER 73.44 85.10 (172.83) (81.80) (45.88) BREEUETR -0.40 -0.09 -0.34 0.15 0.18
RN R 191.62 61.99 38.07 43.60 (11.23) BRRE 267 233 2.30 239 258
BRI 263 (3.44) (0.76) 0.08 0.20 fE{ELER
EHift (3.46) (3.69) (0.00) (0.00) (0.00) EES -66.82 -36.00 -494.89 136.67 64.41
&3 EIMER 190.78 54.86 37.31 4367 (11.02) e 452 5.18 5.24 5.05 468
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 79.36 31.53 84.49 43.85 32.04
I & I HNER 98.00 102.46 (276.80) 23.24 17.01 EV/EBIT 229.16 59.04 739.33 85.87 50.88
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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 EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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