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B AEKM 2025 FEFIR, ATLWMEWIA 9.93 27T, EECIEE
121%, |FAEH%SF)ER 2.17 27T, BEHIEK 1712%, I04EFE%FE R 2.14
{27t, BB 12667% AL EE NI E FREN 0.11 27T , R EUIEK 158%.,

ABBFBEDRT, Jobh RABR4 BB HRIENE K

2025 F E¥E, NFEFERN37.38%, BLLIEFA 1357 MESE, EFER
7921.83%, ELGIRF 19.17 PEDR, ASBIEEHREH; /KGR K
ST 7.00 {270, BIELIEE 190.92%, HE AWG T B BRI RE
793.11127%, ELIBE 205.71%, St ERERSET MmN 2.98 27T,
EEL I 423.03%,
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MT-FA RO mfEtz U= P N P Zp i EAL 555 400G/800G A3 DR4,
DR8 Fi= m B E RSt SRR AL AR, 1.6T DR R/
THEFBRIEFHEANEFEENR . S8BT EESRSRE BT 2IkE
BNE& BIANE, RARSRHNEHEEARSKUTI HBELMER
SMPDEIZZAY, FRITARRFBKRBIRS 8. o, RERIEICERA cw DFB
AYGERS AERBIAEFIEIE, FLB/MEELEE, 1006 EML F] 506G
PON A EML AR~ RIEEZEFIIES

AT BETEB PR, thERNEEESE

REWBE RITROR M NEN SN BLETED 82.3810%. MT
RO MPO S IEER S R AR EERIR O RITH Z— 89
ERBE SFNFRARMIZIA, £ MT BEEHEFHISESERET
FENRR, £HEADN T LEFEMHRWREEFKROEN, Bad
—L£HE ANBX TEEWS IR X ASHEARNF R WITER
BT —ENISEEXRR, RRESH—LRECENEM.

BHWNSKREEN

IRIBAE] PRI B CAEZR S WS ERER, RN EAT2EXTE
T AR BRI , T A 5] 2025-2027 FARHEFE 98I 5.02 12 7T,
6.85 127, 9.12 127t ( E=FRMWS B A9 3.52 27T, 4.78 {275 6.17 127T )s
AWG BRI | BT WE #E MPO b4 RMILR [F)8]. cw F1 100G EML
FRBERM, SMUISEEREFTHAHHTE, $HiF ‘185 TR,

REERR: FAAREANEE ; KERARASTRENNIE ; Al KRR
HAROIMBS ; $AREESCV SSA R TREARYT IXUBS

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 75459 1,07453 2,369.92 319148 4,063.40
) (16.46) 4240 12055 3467 27.32
EBITDA(EG7T) 134.14 24763 658.78 870.69 1,117.65
HEBATEFEEATT) (47.55) 64.93 502.17 685.20 911.96
B ®Y) (173.95) (236.57) 673.36 36.45 33.09
EPS(TT/B%) (0.10) 0.14 1.09 1.49 1.99
HEE(P/E) (529.95) 388.05 50.18 36.77 27.63
MHIEE(P/B) 22.21 21.02 16.22 1240 9.44
EEESID) 3339 2345 10.63 7.90 6.20
EV/EBITDA 3991 28.81 37.92 27.84 21.55
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It 55 TS EE
B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 270.06 261.97 438.43 957.44 1,219.02 Bl A 754.59 1,074.53 2,369.92 3,191.48 4,063.40
N7 ZE R R RIS ER 316.84 455.96 926.50 757.90 1,273.80 [R5 613.93 791.62 1,490.91 1,990.06 2519.78
FRAS KSR 6.91 8.60 22.57 17.74 34.12 BAlie RN 7.18 8.64 18.96 2553 32,51
7 147.48 323.90 512.67 592.92 736.96 HEZEA 26.73 34.06 47.40 77.23 89.80
EHifth 197.00 101.72 114.38 111.22 123.09 BEEEA 64.65 80.78 118.50 159.57 223.49
mENBEAT 938.29 1,152.14 2,014.54 2,437.21 3,386.99 &2 96.03 103.43 146.93 201.06 223.49
KEBRRUIRE 0.92 091 091 0.91 091 45522 (7.59) (12.41) (8.19) (21.21) (38.01)
EE&Er= 44397 493.18 503.39 48893 42929 BRI NSAIRMEIRE (27.28) (24.45) (40.20) (55.43) (70.57)
wEIRE 1.64 3.14 8.50 14.35 17.04 NRMEETI S (0.52) (0.09) 191 3.00 0.00
FRRF= 37.25 3453 36.51 38.24 39.73 BRI ER 4.00 5.03 5.00 5.00 5.00
Eift 55.11 98.25 74.80 79.31 74.62 Hity 27.43 17.96 0.00 0.00 0.00
JEFmhE=ELT 538.89 630.01 624.11 621.75 561.59 B RE (49.97) 69.95 522.12 711.79 946.78
BRIt 1,477.18 1,782.15 2,638.65 3,058.96 3,948.58 SRIZON 0.45 0.23 0.23 0.23 0.23
ZHAMETR 248 10.26 360.97 147.23 249.38 B4 0.82 1.96 1.96 1.96 1.96
R EEHR R R4 IR 12253 349.59 503.54 668.38 801.49 Fi 8 28 (50.35) 68.21 520.38 710.06 945.04
Hifth 96.81 133.89 118.16 117.13 129.43 Frisw (2.80) 3.28 18.21 24.85 33.08
bl a=yan 221.82 493.74 982.67 932.75 1,180.30 #FE (47.55) 64.93 502.17 685.20 911.96
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RfF RS 0.00 0.00 0.00 0.00 0.00 138 FEATSFIE (47.55) 64.93 502.17 685.20 911.96
Hity 118.31 86.03 102.17 94.10 98.14 FiWE (JT) (0.10) 0.14 1.09 1.49 1.99
Emenatrait 118.31 86.03 102.17 94.10 98.14
mEET 342.44 583.56 1,084.84 1,026.85 1,278.43
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 458.80 458.80 458.80 458.80 458.80 24:N:(72]
BARRR 664.96 667.24 667.24 667.24 667.24 BN -16.46% 42.40% 120.55% 34.67% 27.32%
BEKE 65.34 130.28 481.79 961.44 1,599.81 ZALAE -178.31% -239.99% 646.38% 36.33% 33.01%
ity (54.37) (57.72) (54.02) (55.37) (55.71) HEFEATEFIE -173.95% -236.57% 673.36% 36.45% 33.09%
BER@AT 1,134.74 1,198.59 1,553.81 2,032.10 267014  FEFIRED
T RIS 1,477.18 1,782.15 2,638.65 3,058.96 3,948.58 EF=E 18.64% 26.33% 37.09% 37.64% 37.99%
FER -6.30% 6.04% 21.19% 21.47% 22.44%
ROE -4.19% 5.42% 32.32% 33.72% 34.15%
ROIC -7.47% 8.34% 60.99% 49.89% 81.64%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R (47.55) 64.93 502.17 685.20 911.96 e 23.18% 32.74% 41.11% 33.57% 32.38%
HrIBHEE 66.15 72.32 86.45 98.87 105.47 BTRIRER -23.18% -18.29% -4.73% -39.65% -36.15%
55 %: R (1.87) (0.42) (8.19) (21.21) (38.01) mantbE=R 4.19 232 2.05 261 2.87
FEIRK (4.00) (5.03) (5.00) (5.00) (5.00) EEDELER 353 1.66 153 1.98 225
EERETH 9.23 (198.65) (481.50) 250.09 (533.83) Eizseh
HE 56.97 92.50 1.91 3.00 0.00 Il dl SINEEEE 229 278 343 3.79 4.00
LE TSR 78.92 25.66 95.84 1,010.96 440.58 FIRERE 4.40 456 5.67 5.77 6.11
BAXZH 20.21 149.06 87.86 100.07 4597 PR 0.49 0.66 1.07 1.12 1.16
KERR (0.08) (0.01) 0.00 0.00 0.00 gRigkx (5T)
Eift 34.26 (177.95) (190.69) (193.07) (90.97) =1l -0.10 0.14 1.09 1.49 1.99
B & ENER 54.39 (28.89) (102.83) (93.00) (45.00) BREEUETR 0.17 0.06 0.21 2.20 0.96
RN R 8.84 4813 330.40 (192.04) 139.92 BRRE 247 261 3.39 443 5.82
RS 031 (28.20) (146.95) (206.91) (273.92) fhE=xR
EHift (44.96) (21.70) 0.00 0.00 0.00 EES -529.95 388.05 50.18 36.77 27.63
&5 EMER (35.81) (2.77) 183.45 (398.95) (134.01) R 2221 21.02 16.22 12.40 9.44
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 39.91 28.81 37.92 27.84 2155
I & I INER 97.50 (5.00) 176.46 519.01 261.58 EV/EBIT 75.68 39.89 43.64 31.41 23.79
BRSRR: ABASE, RKUESHRFT
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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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