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BERHE BRI
2 H 31H M B4ERE 20234FEXER  20244FESEBR 20254ETHW  20265EHIM 20274 THIY 300
BN (EAE) 6,345 13,038 29,729 40,693 50,330
TR (%) 36.4% 105.5% 128.0% 36.9% 23.7% 250
ZEM\E (§H58) 1196 4154 10264 14700 18635 200
TEY (%) 124.9% 247.5% 147.1% 43.2% 26.8%
BARFBFE CHIE 1,082 3,125 7,692 10,995 13,923 150
TE (%) 127.5% 188.8% 146.1% 42.9% 26.6%
Non—GAAPRFARFFINE (HITD 1,184 3,227 7,924 11,313 14,316 100
FTE (%) 106.5% 172.5% 145.5% 42.8% 26.5% 50
EPS (3B) 0.81 2.34 5.75 8.22 10.41
Non—GAAP EPS () 0.89 2.55 6.26 8.94 11.31 e e e e e e e e e e
TR %Ee249. 63 (f5) 308.6 106.9 43.4 30.4 24.0 OO 9° gf W 0 o o o
Non—GAAPTZ& % @249. 68 ({5 280.5 97.9 39.9 27.9 22.1 O A A L G S
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AAEHK (B3) #a@ Bt pelld EPS UBRTH) PE CAGR
2023 2024 2025E 2026E 2027E 2023 2024 2025E 2026E 2027E | (2025-2027)

BRI ERERARA S 9992 HK Equity 249,60 335199 0.810 2.360 5.049 7.072 8.987 278.7 976 45.1 253 253 33.4%

NESHR IS4 8136 JP Equity 6,422.00 1,640,232 33740 73.080 172213 191419 220.600 1903 879 373 291 29.1] 13.2%)

TREFEERAT 7832 JP Equity 4,685.00 3,045,250 136.880 153.850 204.351 190.352 208.228 342 305 229 225 225 0.9%)

BzE HAS US Equity 7822 10961 -10.730 2.770 4.285 4.747 5276 -73 282 183 148 148 11.0%

HApB L RAT) DIS US Equity 12298 221,087 1.290 2.720 5769 6.296 7.047 953 452 213 175 175 10.5%)

EZ3 MAT US Equity 2055 6,636 0610 1590 1616 1.748 1.847 337 129 127 111 11.1 6.9%

FEALREAIRRER AT 9896 HK Equity 35.20 44,047 2191 2.768 3312 147 9.7 97 22.9%

EERAXERMBERAS| 603899 CH Equity 29.13 26,828 1658 1516 1.706 1915 2138 176 192 171 136 136 11.9%

RBGRRRNAFRAT] 002292 CH Equity 9.62 14,225 0.060 -0.190 0.103 0.143 0.180 1603 -50.6 934 534 534 32.2%

BTy 20.540 29.712 44143 45.162 50.846 1004 339 314 219 219 15.9%)
FRIRIE: Bloomberg Tl #— Fif
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HAER W0 %553 #r
CART> <T>, MEFRHEA2H31H> SART> <T>, MHFEEHEA2HIHE>
20234F  20244F 20254F 20264F  20274F 20234 20244 2025%F 20264E  20274F
EkR Lk il TR TR Lhr EkR T T TR
LN 6,344,993 13,037,749 29,728,587 40,692,713 50,330,137 B F|BEH
Eevil 3,908,062 8,707,765 20,212,130 27,992,056 34,873,183 EFIZE (%) 61.6% 66.8% 68.0% 68.8% 69.3%
B B B A (2,004,706) (3,650,464) (8,026,477) (10,783,239) (13,186,088) L& FlljiK (%) 18.8% 31.9% 34.5% 36.1% 37.0%
(¢, 53 (707,300)  (947,093) (1,921,726) (2,508,395) (3,052,139) EBITDA F|% (%) 27.3% 35.1% 36.2% 37.5% 38.2%
ZENF] 1,195,524 4,154,272 10,263,926 14,700,422 18,634,956 % F% (%) 17.1% 24.0% 25.9% 27.0% 27.7%
GIRSRET PN 184,217 212335 372474 509,845 630,594 Non-GAAP§HiiE% 18.7% 24.8% 26.7% 27.8% 28.4%
HABIREE I H Bk 67,595 47510 108,332 148,286 183,405
FTAHAL (326,984) (1,057,467) (2,602,540) (3,720,078) (4,710,837) BiERH
BRARBRE 1,082,344 3125473 7,692,125 10995147 13923454 SG&A/MIN (%) 42.7% 35.3% 33.5% 32.7% 32.3%
Non—GAAP 8 7R ¥+ FiE 1,184,092 3227221 7,924,130 11312717 14316236 SZFRFi%E (%) 23.1% 24.2% 24.2% 24.2% 24.2%
HrIH K My 320175 396,172 480,257 554,058 596,113 MEATE (%) 35.0% 35.0% 35.0% 35.0% 35.0%
EBITDA 1,729,503 4,579,112 10,774,921 15269,283 19,230,404
Non-GAAP EBITDA 1,831,251 4,680,860 11,006,926 15586,853 19,623,186 WA 4RI
#EK B S b 22.0% 19.9% 17.4% 13.1% 10.3%
SN (%) 36.4%  1055%  128.0% 36.9% 23.7% FEhLL R 336.2%  4140%  6902%  957.5%  1350.1%
EBITDA (%) 89.2%  164.8%  135.3% 4.7% 25.9% ROA 10.9% 22.7% 33.8% 34.4% 31.4%
HRNE (%) 1275%  188.8%  146.1% 42.9% 26.6% ROE 13.9% 28.3% 40.9% 39.6% 35.0%
BERER REWER
AR <>, MEFEEHEA231H> AR <>, MEHEE#HEA2A31H>
20234F  2024%F 20254F 20264F 20274 20234 20244 20254 20264F 20274
LkR By T T g Lhr LkR e i T
P4 KN 2077927 4675247 9,917,581 19535239 30,037,519 1#7Fi 1,082,344 3125473 7,692,125 10,995,147 13,923,454
R 8,415 8,415 8,415 8,415 8,415 HTIH K H 4 320175 396,172 480,257 554,058 596,113
TRATR I R A IR 2 957 5,597,127 6,407,407 9,956,893 9,360,297 11,234,716 Hid ¥4k 135,590 0 0 0 0
BRNE= 7,683,469 11,091,069 19,882,889 28,903,950 41,280,650 FiAth 452,487  (238,030) (1,919,641) 1,401,832  (740,797)
Wl K B 4% 653278 849261 1019114 1121025 1,121,025 BEH &M 1990596 3283615 6,252,741 12,951,036 13,778,770
KA % 0 0 0 0 0
P AL 455180 590,546 620,991 651,436 681,881 FEAI L (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 22,763,766 31,922,647 44,338222 HAMBHKIES 626,406 0 0 0 0
AT K S AR 444944 834,322 2,014,100 2,176,008 2,494,966 FEIEFIER 233,940  (568,978) (631,567) (641,136)  (584,246)
HIEN R 0 0 0 0
R AR 1,733,301 2,145,093 3,345168 3,527,372 3,866,628 B IHFIM LI (841557)  (117,317)  (378,840) (2,692,244) (2,692,244)
KA 545 455180 590,546 620,991 651436 681,881
BAR 2,188,481 2735639 3,966,159 4,178,808 4,548,509 &34k 1,392,613 2,597,320 5,242,334 9,617,657 10,502,280
B AP AR 7,780,382 11,034,255 18,797,607 27,743,838 39,789,713 MW M 4> 685314 2,077,927 4675247 9,917,581 19,535,239
e A 25 10455 193,327 643395 1,286,723 2,101,387 HIRHFHH& 2077927 4675247 9917,581 19,535,239 30,037,519
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