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HHIYEREE, 1) Al Overview/Google Lens Z:Ififig 5% Google %
A ZEE 5~6%, H ek &R 15%, XM ERnE T iilkik
ZE0E), P AR R AR B R R T SN, 2) R
B b, T e T KB 2ok — IR PR RE T RRAR
i 1R J4) AT fie 46 4 B e A IA (9 RT RE T, BT Google FF Rk X
2Q25 JH % 25 4E) AR SR M VS, AN N T E it BS54
Meta 55 H A5 T SR RRE, PRk HUH T &8 R .

A& 1Q25 M4z

HEBHH, Youtube FFE T, =Nk 53 EIH THM, PFEAX
3% 0K B £ R

1Q25 7~ " SRPLE R 9024435 76 (R HE+12.0%) , BT 1.27%,
GAAP TH 3 34.0% ([H]Lt+2.0pcts) , GAAP {§FjiH 345 {23570
([ HE+46.0%) , HETH ] 40.0%, 5 FR¥% 55U s )5 HE T 4 6.1% .
Hp, BRSO 773 1360 (FAE+9.8%) , HHfHh: &
AR R SSUIN 507 12350 ([FIEL+9.8%, ) , YouTube J~#51k
A 891237t (A +10.3%) , HIKMLAR UL AN 73 {12326 ([F)
Eb-2.1%) , ARSI 104 122670 ([FH+18.8%) « &k
BN 123123570 (A6 +28.0%)

EEN FiEf

2023 2024 2025E 2026E 2027E

BN (H 7
307,394.00 350,018.00 394,820.30 444,17284 497,917.76

)

YOY (%) 8.68 13.87 12.80 12.50 12.10
HRE (E H7t) 73,795.00  100,118.00 119,154.88 140,041.74 162,832.39
YOY(%) 23.05 35.67 19.01 17.53 16.27
FH = (%) 56.63 58.20 59.60 60.20 60.80
R (%) 24.01 28.60 30.18 31.53 32.70
ROE (%) 26.04 30.80 27.36 24.78 22.74
EPS(7u/f, #ii)23.25 26.67 35.72 46.37 58.74
P/E(fi) 26.49 19.52 16.40 13.96 12.00
P/B(f%) 6.90 6.01 4.49 3.46 2.73
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A8 A(GOOGL.0)

Y EN
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cuishifeng@csc.com.cn
SAC %i%5:51440521100004
SFC %i'5:BUI663

R

xuyue@csc.com.cn

SAC %i"5:51440523030001

KATHI: 2025405 H 08 H

L H0 B 160.16 £ 75
HErih# 6 NH: 17952 %70

FEHHE
BEMEEN/ETHIARE (%)
14H 34~ 124 H
3.78/2.98 -17.99/-6.48 -6.86/-16.48
12 A Emsi&m (o) 206.38/144.70
BEA CHIED 1,213,500.00
IEREA D 582,000.00
MiE (2ETDD 19,435.42
FOETE (230D 19,435.42
i3 HH¥REEE () 3561.80
F AR
The Vanguard Group EE /Y TVIN
A R
39%
29%
19%
9% I
-1%
-11% . L L
2 58 5 P9 888538 8
T 5 O 8 3 & 6 9 8 I @
T IS I IS ESERTL
ShSh gl gl gl gl N ol ol g
BHA gtk e
MRBF AR E

UF 5 & B 4r oF ot 1 & &k
(ALPHABET)-A(GOOGL):Gemini 7
KA, Google 45 OpenAl-MSFT %
iEl

23.12.07
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HWRETHH, Youtube FETH, =W HEEH T 1Q25 W55 si: D Google 1T [ &A1 T HHH4
K:: Google Others (¥l Google Subs & Platform/Hardware) 1Q25 H43# [a] 7} ( [A]EL +18.8%, #—F il 5.4pct) ,
Google One iT [ F#Eit 2712, FE¥K H Google One 5| A Al Zhfg, 41 NotebookLM. Gemini Advanced 2%;
QR H G 9.8%, I TTHM 7-8%, (A L2 h THilpfE 4.2 KBS FETU, s2br LAUREE T BBG —#
T i s T .

BRAE, 1) 20254F LISRE M T E 4 Pixel. Android FIPARI R T, T 24 43 R EHE SHE. 5
BB 7~ Google 7EHE — 5 N L 2) Google 7F L3 2 7 T AL B 18, i) T i [0l 53R ) S0 4 Fr 7%
IR B3R 2 R IR, 7F TAC G TR M s 3) B N A i fe 6 4.

HIAYEE &, 1) Al Overview/Google Lens Z5Th g & 4 Google #4482 & 5~6%, HoTmkIf&E 1) 15%, X
SRR TR B, A ALERE B LA T 2 B S T S NS 2) SRR b, e T A
R 2 R — MRS MR, T AR 1R 40 T Rt 8 Bk SRR R RTRE P, 1T Google JF A 4t 2Q25 T3 % 25
TR SR M, BATAATE Zilt— %4 Meta SHA 5 PR EE, ORI & /X .

BRBI: 2ot TRTME R R LA RIE] 5 M 454 LR e, B30 S IRNTE 23-25 A7 B 4EFF
AR o A S AE N AER Top3 1 =) R, KEELE AL LL K SaaS SR MR IE A J&, KB & A+ & B A
BAMIERC A2V BRI, Rt — P % K& M Ze e, I HESD 2o vk B A 1t A DR ASE R 7 it (9 75 SRk
K, 2023-25 4F A 4k 2E4EHF 20% LA BRI K, T GooglePlay . YouTube 17 5. BE(F45 JK 45 4252 2 72 AL,
A 2 FH IR 22000 A S 1R e 1) [l o R TR M 6 0T 2 0 PR e s AT b5 S 78 Ak, FRATTFR 8 B
A PRI K E 5RO ME . 4ERE “EN” PP,
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XFHEER: FHIGEEGT Al EEEHHFA Google I &1¥iE

2016 4 Google Blog $2 2| FF LA B R E R M 2 Ji12 Ik, i Google 2025 4= 3 Al & 23 H A 4F (LA H &R
UK 5 A2k, XFR 2015-24 4E48 R EE A 10.7% . 7 1] Google #i #1114 %% i (Paid Clicks) &it
KA 25.9%, S BT 3R i L BIRF SRR T o 255 TR 2023 4 2 SR B BRE R & ik 100 12k, AT
DAHEDN 2022-24 4F 18 % B 4 B 0E 11%, WA 3% A 7 018 4 1938 7.5%.

Google 7£ 22-24 ¥ H I HEF) K Ad load N S BT8R R ES TREAHRE, DHELEHRS
HWIEH, FImFHIEBEMER. WHERE. Hil Google X EE K[ T Chrome. Google Search %4 i,
{H Al Overview. Circle to Search. Google Lens %544 % JLT- WA AL, FHH Google Lens & H 4b#E 200 14 AL
WARR2, XA R P ~4.8% (b 25% YR i WP SRAHSR3) o 25 8 Al Overview H il 15 12 MAU,
Circle to Search 2{ZFH F, IX A2 5 AR LL 7 FLAt O 7-9%.

TR T Google AL BB HIEES, HPHRER o) &) HEHM 93.0% T2 72.7%%,
ANFE e 21 5 LK Google Lens. Circle to Search. Al Overview, I 21-24 4= )\ 69.7%%¢ F+ 52 70.9%. [Al L 45k
A5} %% o5 o G S TR B 2R Y 3G K 32 AT LU R T Google Lens 25T fig . IX ST RE R JE T MR 51 B E H P %R
K, WIS, EHETI A Gel e 50%MAH -~ F K, Al Overview/Google Lens Z5Thfefdt 5 H 14 hife
Google I & H &

| 1:2012-24 £F Google BEEMTM, 22 FLK Al HXBRAR T T A= EHEREIL

iy 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Search(51ZiK) 1.43 1.69 2.00 221 2.45 2.71 3.00 3.32 3.68 4.07 4.51 5.00

Paid clicks 3+% 29.0% 33.0% 43.0% 54.0% 62.0% 23.0% 19.0% 23.0% 10.0% 7.0% 5.0%

8% S (JIfeIR) 0.10 0.13 0.17 0.25 0.38 0.61 0.75 0.90 1.10 1.21 1.30 1.36

H AR EY% 93.0% 92.3% 91.4% 88.9% 84.6% 77.4% 74.9% 73.0% 70.0% 70.2% 712% 72.7%
Al Overview 0.05
Circle to search 0.02
Google Lens 0.04 0.10 0.14 0.24
Ak Al F2m 5 B8
69.7% 69.5% 70.3% 70.9%
W%

RN Google, Microsoft, TechCrunch®, #r/5##

DAL 3 11T 3 RV 2 v B R i 80 K, IR AR ZRFE 10-Q SCAF 4% 1) Paid Clicks [7] HE 393U 22 2 2%
JEEEREASAEK? BIATAN AL BRI MR MAEZ KT, M4 Semrush, Al Chatbot %1 ChatGPT ()
query KR40y 23 AR, TR query BIFI K —RAE 44 i e A5 b, fEMRERELE, R 30%
(1) ChatGPT #i7ni@ T SMi. FE . MRS 55K (B RTBEHE G , R 70%H5E R 2 mh—
T, EAEG 2R 5% (Bl Google. Microsoft Bing) 1 R/ B A HBLE o X [t AL R T 59 K,
HHR OpenAl 1) ChatGPT Xt BB K, (HH P KZH query SR G S, HIER w4 #010CH

https://blog.google/products/ads-commerce/ai-personalization-and-the-future-of-shopping/
https://blog.google/products/google-lens/lens-on-ios-ai-overviews/
https://business.google.com/us/think/search-and-video/google-search-innovations/
https:/itechcrunch.com/2024/10/25/perp lexity -say s-its-now-serving-100m-search-queries-a-week/
https://searchengineland.com/chatgpt-growing-traffic-referrer- changing-search-behavior-451525
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30% 747, (AL XH N A8 B 54 51X Google i 2.2%, Perplexity MUy 0.1% . FA1HASLHE F) Al &R K,

{H Google [1] Al Overview/Google Lens/Circle to Search th /£ HRIE 1215 , AR R METE Al # K 17 35 4EFF Google 80~90%
i, (AigHE T E Google if /2 W] LUK FEAE 2 51 I HAR M B A B4R s CARZET 5824 R AL RT)
WL .

1:0penAl. Perplexity (i@ R MERBME, Google AlT) B 2:2023-24 £ £ E S HEE Google ¥ &K IERN (9=
R R EEF, BREMERLLER

Growth of Google Searches 2023-2024

7:0% 6.1%
6.0% _—
5.0% '
4.0%
3.0% 2.2% : !
2.0% '_ i - .
1.0% 0.1% 3 7 .
0.0%
Perplexity query OpenAl query/ Google Lens +
/ Google Google Al Overview + I o - = -

Circle to Search

H#EFIR: Google, TechCrunch, Search Engine Land®, #7/5##¢ ##7#KJF: Datos’, #5@#%

3:Google 8 RLEEMH~40%H md{TH, REITAT 70900 BRRE, FIR 309K (8 REHHEFE Google /=&

In 2024, what happens after Americans search In 2024, what happens after Europeans search
Google? Google?
41.5% 37.1% 21.4% 403% 37.4% 22.3%
A click... Nothing. Another search. A click.. Nothing. Another search.
\ x IR . , \ reclihe } ™ . |
Y - | I
705% 5 74.6% 59.7%
st organic resuk o unpaid, organic resut Zero-Click Searches”
28.5% 24%
F‘or.évery 1,000 US Google searches, ey F‘c;r"e‘very 1,000 EU Google searches,
1%* 360 clicks go to the open web. 1.4%* 374 clicks go to the open web.

F#7F IR SearchEngine Land®, #7/2 4%

WS 2, i Al Djeeth i Riig i, nTelgE—B g T dkik, 5141 Google Lens #1745 25% & if K5
AL o< () An 4% ) FRE i D), IR 43 AT DA R4 UCHE FE 75 < B 17 %55 Al Overview/ Circle to Search il i1 th 4 4
LA 335 SR AT 4 7Dl A Chat GPT Hi A 30%17 K VT AL 14 28 ¢ f 7] ), Al Overview A [A], L4 #k A\ Google Search,
XL R4 T . AT 1 2526127 4 AL D REMI RS AL EE 4153 51l 4 59%/10%/15% , Google Lens ZERF 20%,
XN Paid Clicks 2025-27 445 6% [ E & Hi# . 454 CPCIITMIESE T+, 24T 25-27 4F 8-9% 1 H§3 4k - A 52 B
17K ¥ (358 CPCHEFHIRE 5 CPI#:iD)

® https://searchengineland.com/chatgpt-growing-traffic-referrer-changing-search-behavior-451525
" https://searchengineland.com/google-search-bigger-chat gpt-search-453142
8 https://searchengineland.com/google-search-zero-click-study -2024-443869
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iy 2024 2025E 2026E 2027E
Search(Ji12.1X) 5.00 5.35 5.62 6.01

Paid clicks 1% 5.0% 2.0% 1.0% 1.0%

52 i (I IR) 1.36 1.39 1.41 1.42
H AR i % 72.7% 74.0% 75.0% 76.4%

Al Overview 0.05 0.27 0.41 0.61

Circle to search 0.02 0.11 0.16 0.24

Google Lens 0.24 0.30 0.36 0.43
MR AL SZI J5 B SR 5% 70.9% 70.2% 70.0% 70.0%

W Al ThRETFEAFDILAL
427 sk (I ZIR) 1.36 1.47 1.53 1.63
Paid clicks 1#4K% 5.0% 7.8% 4.3% 6.5%

RN Google, HSEEHR

XTFXH: BBGC —HEFHIRS X B R M E MR T R

i EE R, AT T AW T AE YRR R OB A I AR AL G, At NEE SE RIS R
AR AT REFFEE I [A)BG, TN & ERORTR, 4 AR SBUIN D)5 SO E K (B EE i aF 3 2
JifF ik, 10 Temu, Shein #£ Google. Meta 556 L (5 ORGE [013%, 53 415k [ i S AL o s i P ot 4 5 HE B
BLE R ANEARAT . (RN AR AT E )« H TR T 35— SO0 JF R 58 455 R85 AT ) A0 XY, B 2R Rt

FRERAERF m o, PR e R Y A5 BT e R AR, 3 T 25-26 AN R R AR B i . {H7E 1Q25 )
G, Google B Z I AR MM M REX —4HME, #E— B IRE] T L5 B

4:Temu SEEIFIEFEXER Google I &% 5:Temu t5e£{E1E T 7E Tiktok XM SIH
US: Temu Turned Off Google Ads, and App Rank Collapsed P sa
= impressio Shre = AgpRank vemen Weekly Sponsored Temu U.S. TikTok Videos
L 9 2005 — 2024
o '3 20
§ 30% -20 :; 15
E 20% -40 i 10
g
?, 10% 60 ‘; 5
e -
g 2 0 -
o < .
0% -80 March I I April I
W \6‘3@‘ ‘\%‘3@"ﬂ“’o‘ﬁ;\a‘v‘w‘mﬁ“’b‘ﬁ‘}\a"p N?‘\ N?"’ P‘V“’ >9‘1 P‘dgp&‘\\
BN Smec®, HiFR H#FF)E: Tubular Labs™, #1582 #

Huiis (24 BBG LML J5 Wil I RIT > W KBRS W, S im 5B - WA 50 B (4 52 Wi
—IRPER), TREAE 2H25 1B D Ik, SECALREE [RIHE . 2 E AT Wi RUNm S, AT Google £ %
B BN M ANTE Y, ATHIRAEAE— 5E RS 1

® https:/igigazine.net/gsc_news/en/20250416-temu-pulls-us-google-shopping
0 https://x.com/MacroM icroM efstatus/1912723451154223312/photo/1
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2020 2021 2022 2023 2024 2025E  2026E 2027E
AR 5N (Y outube + Search) 123,834 177,796 191,693 206,543 234,231 257,558 280,060 304,764
% yoy 9.3% 43.6% 7.8% 7.7% 13.4% 10.0% 8.7% 8.8%
PEEERR & BUR 7,000 11,000 12,000 13,000 15,000
o [ 2 % 5.7% 6.2% 6.3% 6.3% 6.4%
AL EM % 21%
SRt (2H25 Bk 1t ) 3,750
SRk (HERE R OB 10,500 15,000 15,000
AHR) O (OB 2H25 HUSR A
#8) 8.4% 10.3% 8.8%
AR 5 SN SE (4 R F) 5.5% 7.3% 9.3%
BBG A i) AN 8.8% 9.1% 8.4%
T bR EF 2% 70% 70% 70%
%f Non-GAAP EPS i (5584 2H25 B3
VK3 IE) 0.9%
%f Non-GAAPEPS i (45 i 55 i) -2.5% -3.3% -2.9%

HHFENT: Observer'!, Google, Bloomberg, #7/5&#%

20, R E3h# PIE, H T Google P/E4b-Fik 5 EMEMKT (KT L E4a#EZE) , (Hbr L
UTAESR Al CapEx M EZEFZ 0 FCF, 7 IHXE FE I fEmaid R 584 R0, Rtk anik & EVIFCF, Google ff {514
Sefp EAR T 5 ERIE AT (24.2x) , HE T 4Q22 GenAl ZRTHI /K (17.5%) , BEWRE NAELAE B BAL A .
THMNZERFE B TIEFEK Google KEHYE T Al CapEx, H. 25 4 B Aii X Wiz ] 320 1235 70 s (R 5850
XK (BN L PR I IEL R o AN, M B4R T FCF 13, Wi 7E OpEx ETHE A il — Sk,
AT FCF AR Z KB 7y . 5 IERIOC BT J5 500 iR 78 40 i, FRATIAT Google H A 4ERri% 1H IR W &
P

6:2025 £E 4 B Google P/E {& F 19 {E-1x RifEE 7:{8 Google EV/IFCF B & & F t54&E 7k P

Google PIE = == JT5E¥H Google EV/FCF eecceces Meta
+IMRHEE SR et MSFT AAPL
30 40 |
25 LA'W 35 1 .o
30 L.,
20 |
15 " 15 F
10
10 SRRYISINNINILIJILIINIG
2020/4 20214  2022/4 2023/4 2024/4 2025/ geeoeeoeIeeIIorre

A Bloomberg, #1574 HAFHN: Bloomberg, 15 EH

1 https:/lobserver.com/2025/04/google-ad-revenue-china-tariffs/
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8:FY26 tE 4 #h

Current Stock Price $161.97
Bear (1) Base(2) Bull(3) Base EPS $11.22 Bull EPS $12.81 Bear EPS $8.37

Cloud growth 25.0% 27.0% 29.0%)| P/E Target % return 3yr IRR PIE Target % return 3yr IRR P/IE Target % return

Search growth 7.0% 9.0% 12.0%)| 17.0x $190.69 17.7% 5.6% 22.0x $281.82 74.0% 20.3% 14.0x $117.19 (27.6%)

Youtube growth 14.0% 16.0% 18.0% 16.0x $179.47 10.8% 3.5% 21.0x $269.01 66.1% 18.4% 13.0x $108.82 (32.8%)

Operating Margin 30.0% 37.3% 40.0% 15.0x $168.26 3.9% 1.3% 20.0x $256.20 58.2% 16.5% 12.0x $100.45 (38.0%)

Adjusted EPS $8.37 $11.22 $12.81 14.0x $157.04 (3.0%) (1.0%) 19.0x $243.39 50.3% 14.5% 11.0x $92.08 (43.1%)
13.0x $145.82 (10.0%) (3.4%) 18.0x $230.58 42.4% 12.5% 10.0x $83.71 (48.3%)

Bear Base Bull

FY 26 Earnings $8.37 $11.22 $12.81

Target P/E 14.0x 17.0x 22.0x| Base Case Thoughts Bull Case Thoughts Bear Case Thoughts

Target Price $117.19  $190.69  $281.82 | ITHEAHPSWEF (BAERIHIEK) TR 3 TR 2R FE )

% return (27.6%)  17.7% 74.0% | AHRRXMEGRRIEREET Lrre ABRTLASERTT, BRTH R R AL

% IRR (10.2%) 5.6% 20.3% | YoutubefkSEPGCHERMK OpEx3it—35 ¥ 8R4 Al CapExR (977 1 /790 B4R 7+

OpExta it REWRAVEH, SEFSChrome/Android&iRE  RRESRE 1H20204E ARTSIELK P

Bull $281.82  20.0% RABas S H B ERTEE

Base $190.69 40.0%

Bear $117.19 40.0%

Probability Adjusted $179.52

H##IF: Blommberg, Google, F1/5E

T 950 B B 1E 302 B S T 4 A 7 B




RS .
CHINA SECURITIES

SR ) R PFAR

RS 53 47

W FRBA KRB : =155 58 56 SR Ab TR ARG B B, FRATT S A5 B ) 6 (RN 45 % 40 AR K R 2
EREET AT, T T8 TE A ANR T RE R M AR Sk 55 B AR B, AR T 45 SRR ML S A 22

AT KA R : et T mR I AT Rk ob 8K, XS FHIT U R A FRES TS AT g
B TR AT T IR -

WEAHREME: SiHEEL S R 2 A E SN X, [R5 2 A [ 50 R BB iR A xt kg%
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g 2= T

2023A

2024A  2025E  2026E  2027E

R 171,530.0 163,711.0 305,780.2 472,449.2 660,9055  E /g A 307,394.0 350,018.0 394,820.3 444,172.8 497,917.7
4 110,916.0 95,657.00 230,612.1 387,9039 566,1513 &/ piA 133,332.0 146,306.0 159,507.4 176,780.7 195,183.7
PSR K RO KA 47,964.00 52,340.00 58,947.51 66,315.94 74,340.17  Hoft b 3 FH 0.00 0.00 0.00 0.00 0.00
H Al YK 0.00 0.00 0.00 0.00 0.00 AiHHBMEEEH 44,342.00 41,996.00 41,054.36 43,521.12 46,795.51
TRATIK K 0.00 0.00 0.00 0.00 0.00 WrRIH 45,427.00 49,326.00 51,691.52 56,820.45 62,201.97
171 0.00 0.00 1,124.87 1,246.68 1,376.46 %% H -3,557.00 0.00 -43.15 -554.58 -1,14177
HAh i zh % 7= 12,650.00 15,714.00 15,095.75 16,982.71 19,037.62  HAh&Z =ik 0.00 0.00 0.00 0.00 0.00
E| %k I 230,862.0 286,545.0 259,749.3 232,956.1 206,164.6 PERI S 0.00 0.00 0.00 0.00 0.00
K- 31.008.00 37.982.00 37.982.00 37.982.00 37.982.00 A MAMEL IS 0.00 0.00 0.00 1.00 2.00
] 5 % e 134,345.0 171,036.0 144,240.3 117,444.7 90,649.08 =5V Fji 87,850.00 112,390.0 142,610.1 167,606.0 194,880.2
T B 0.00 0.00 0.00 0.28 0.92  HAihdrgEFim -2,13300 7.425.00 -13.00 -13.00 -13.00
HABIER B 7%~ 65,509.00 77,527.00 77,527.00 77,529.12 77,532.63 A .50 % 85.717.00 119,815.0 142,597.1 167,593.0 194,867.2
B et 402,392.0 450,256.0 565,529.6 705,405.3 867,0702  fifgfi 11,922.00 19,697.00 23,442.28 27,551.31 32,034.90
WA 81.814.00 89.122.00 94.003.77. 1041358 1149415  /Flyd 73.795.00 100,118.0 119,154.8 140,0417 162,832.3
T K 0.00 0.00 0.00 0.00 0.00 B EME 0.00 0.00 0.00 0.00 0.00
FEAT I K RiAT S A 7,493.00 7,987.00 8,050.98 8,922.84 9,851.71  JAJBEEA EE A 73,795.00 100,118.0 119,154.8 140,041.7 162,832.3
HAth gt h £ £t 74,321.00 81,135.00 85,952.79 95,213.05 105,089.8  EBITDA 94,106.00 135,126.0 169,349.6 193,834.7 220,523.0
E| ki 37,199.00 36,050.00 36,050.00 36,050.00 36,050.00 EPS (J©) 6.05 8.21 9.77 11.49 13.36
K 13.253.00 10.883.00 10.883.00 10.883.00 10.883.00
HAB IR B 71 5 23,946.00 25,167.00 25,167.00 25,167.00 25,167.00
TR AT 119,013.0 125,172.0 130,053.7 140,185.8 150,9915 L EW}& L
K AR B 0.00 0.00 0.00 0.00 0.00 FAEcid 2023A  2024A  2025E  2026E  2027E
i &N 0.00 0.00 0.00 0.00 0.00 giKAEH
WA AR 76.534.00 84.800.00 84.800.00 84.801.00 84.803.00  E kit A (%) 8.68 13.87 12.80 12.50 12.10
BRI S 206,8450 240,284.0 350,675.8 480,418.4 631,2756 V)& T £ 2 7 5 F11d 18.20 45.83 18.98 17.18 15.98
B AT B4 283,379.0 325,084.0 435,4758 565,2194 716,0786  3iflfs
48 R R AR 402,392.0 450,256.0 565,529.6 705,405.3 867,070.2  TFIZ(%) 56.63 58.20 59.60 60.20 60.80
HF) 2 (%) 24.01 28.60 30.18 31.53 32.70
ROE(%) 26.04 30.80 27.36 24.78 22.74
ROIC(%) 39.31 4339  43.27 54.69 69.60
=20
P AR (%) 29.58 27.80 23.00 19.87 17.41
2023A 2024A  2025E 2026E  2027E EEEEAETAI (D) -34.46  -26.08 -50.46 -66.70 -77.54
ZEEEIIN AT 101,746.0 125,299.0 143,6859 167,048.1 189,093.7 izt 2.10 1.84 3.25 4.54 5.75
YR 73,795.00 100,118.0 119,154.8 140,041.7 162,8323  jkizhtbE 1.94 1.66 3.08 4.36 5.57
rIHFEEY 11,946.00 15,311.00 26,795.64 26,796.24 26,797.49  HiZfit /1
% % H -3,557.00 0.00 -43.15 -554.58 -1,14177  RE-EER 0.76 0.78 0.70 0.63 0.57
HAh 2 B4 19,562.00 9,870.00 -2,22148 764.75 605.63  iUtKRE %R 6.41 6.69 6.70 6.70 6.70
IS4 -27,063.0 -45,536.0  -10.86  -11.86  -12.86  fEisiE (o)
AR -31,078.0 -53,756.0 0.00 3.00 6.00  BEMUCES (R AT IETE) 6.05 8.21 9.77 11.49 13.36
HA B 4ER 4,015.00 8,220.00 -10.86 -14.86 -18.86 TML EBIL SR (F B 8.35 10.28 11.79 13.70 15.51
BRIEEN I LI -72,093.0 -79,733.0 -8,719.89 -9,74454 -10,833.4 4 1% 4 P (S5 BT 23.25 26.67 35.72 46.37 58.74
FE R 0.00 0.00 0.00 0.00 0.00  fHfflkE
K- HifE 2 -1.448.00 -2.370.00 0.00 0.00 0.00 PI/E 26.49 19.52 16.40 13.96 12.00
HAE R M AR -70,645.0 -77,363.0 -8,719.89 -9,74454 -10,8334  P/B 6.90 6.01 4.49 3.46 2.73
T4 v 458 A 2.590.00  30.00 134,955.1 157,291.7 178,2474  EV/EBITDA -0.71 -0.37 -1.06 -1.72 -2.29
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