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KA (BFAI) 877 2,241 3,338 4,490 5,601
TE (%) 169.3% 155.6% 48.9% 34.5% 24.7% o
BRERE (AL Y 206 T 401 ¥ 704 " 971 71,234 150
TE (%) -50.9% 94.6% -275.7% 37.8% 27.2%
Non-GAAPBZR#FIiE (HAIG. 73 585 725 998 1,268 100
TE (%) -132.3% 702.1% 24.0% 37.7% 27.1% o
EPS (5B) (2.82) (2.69) 2.83 3.89 4.95
Non—GAAP EPS (G8) (2.82) (2.69) 2.83 3.89 4.95 . e ...
WA ZEe95S (%) (30.8) (32.3) 30.8 22.3 17.6 A A A A A
Non-GAAPTH & % @95$ ({%) (33.7) (35.3) 33.6 24.4 19.2
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AFHER (F30) R B '(?‘Eﬁ;f) EPS (#RFMH) PE CAGR
2023 2024 2025E 2026E 2027E 2023 | 2024 2025E 2026E 2027E | (2025-2027)
AETERARRAT 325 HK Equity 95.00 23641 -1.380 -2.690 3.306 4.808 6.296 -62.3 -326 263 181 1338 38.0%
BRI ERREE B RAE 9992 HK Equity 27520 369,578 0.810 2.360 8.051 11.317 14.438 3073 107.6 313 222 17.4 33.9%
B RERERERAS 9896 HK Equity 4952 61,535 2.206 2.819 3.396 206 16.1 134 24.1%
TREFERBRAT 7832 JP Equity 5,025.00 3,266,250 136.880 153.850 204.351 193.090 213.049 36.7 327 246 260 236 2.1%
=WEBHRRAE 8136 JP Equity 7,285.00 1,860,649 33.740 73.080 172213 206.695 240.395 2159 99.7 423 352 303 18.1%
B2E HAS US Equity 7864 11,028 -10.730 2770 4.852 5178 5520 -73 284 16.2 152 142 6.7%
BUR KB BRAS 002292 CH Equity 9.33 13,796 0.060 -0.190 0.082 0.116 0.145 1555 -49.1 1138 80.4 64.3 33.0%
LERAXERBERAS 603899 CH Equity 30.45 28,044 1.658 1.516 1578 1.772 1.987 184 20.1 193 172 153 12.2%
[DEER2] 27.070 38.898 56.190 60.141 68419 1211 399 383 303 255 18.6%
ORLRUE: Bloomberg Wil 25— i
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Lk BN Lk s g i LRR LkR i T i
[ ON 325574 876,686 2240929 3,337,577 4489642 5600771 BAEES
sevil 123419 414922 1,178,806 1,617,196 2,190,727 2745484 TFE (%) 47.3% 52.6% 48.5% 48.8% 49.0%
RS IRA 232,885 -189280  -283122  -383821 507,330  -621,686 ZEFIEE (%) 9.3% 10.6% 26.2% 26.8% 27.3%
BT 51,002 49,230  -465047 93452 121220  -145,620 EBITDA 3% (%) -18.3% -14.1% 24.7% 24.9% 25.3%
ZERA -258,912 81755 238170 872916 1,203,006 1,530,117 i§F|ZE (%) -23.5% 17.9% 21.1% 21.6% 22.0%
ZUNSRETON -5,254 4,192 10,149 15,116 20,333 25,365 Non-GAAPFFjHH % 8.3% 26.1% 21.7% 22.2% 22.6%
HoAh AR 2 VeI H B2 2 4191031 -274132  -541,99 - - -
ISR -2,819 -1,381 3,003 3,540 4,877 6,202 Bz
& e e 419,886  -206,100  -401,047 704497 970,581 1,234,175 SG&A/MIN(%) 27.2% 33.4% 14.3% 14.0% 13.7%
Non—GAAP B % 1% i@ 225,337 72,882 584588 724725 997,906 1,268,381 SERBLE (%) 9.3% 34.6% -20.0% -20.0% -20.0%
HrIH K4 38877 44,692 87,547 124533 153884 190,322 B ATEE (%) 0.0% 0.0% 0.0% 0.0% 0.0%
EBITDA 378190  -160,027  -316,503 825489 1,119,587 1,418,295
Non-GAAP EBITDA 183,641 118,955 669,132 845717 1,146,913 1,452,501 W4 R
K e R 258.8%  199.7%  217.3%  155.0%  116.3%
BUN (%) 13%  169.3%  155.6% 48.9% 34.5% 24.7% WA R 2065%  311.2%  5006%  6759%  840.8%
EBITDA (%) A% -517% 97.8%  -360.8% 35.6% 26.7% ROA -20.4% -25.0% 26.9% 25.4% 23.4%
HWARNE %) 165%  -50.9% 946%  -275.7% 37.8% 27.2% ROE 12.8% 25.1% 789%  1170.7% 93.3%
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FR By Shr L gl gl SfR FR gl T it}
WG BN 188972 360,837 719962 1448573 2,204,635 3,577,386 1FFIIE (206,100)  (401,047) 704,497 970,581 1,234,175
i 1,251 1,251 0 0 0 0 HrIH K4y 44,692 87,547 124533 153,884 190,322
AT R AR 557~ 1473472 320168 495478 735269 1,030,238 1,131,801 HiZE &AL 146,888 64,563 60,494  (79,980) 103,590
Bwmsh s 1,663,695 682,256 1,215440 2,183,841 3,324,873 4,709,277 HAth 299,412 1,011,262 3,540 4877 6,202
LNy S-S 22785 47672 153736 191512 238571 297,192 EBIER 284892 762325 893,063 1,049,361 1,534,289
T2 T Wi 31,557 64,215 78,862 86,748 95,423 104,965
o Ath ] %7 227814 218513 157,953 157,953 157,953 157,953 EATF X (43341)  (120483)  (164,452) (203,300) (251,537)
B & %= 1964527 27285394 2,678,824 2,880,877 3,018,696 3,057,571
BB 3628222 2,967,650 3,894,264 5064718 6343569 7,766,848 HAMIREIES) 72 1,613 0 0 0
LA K B ZE A 118533 259,671 566,698 866,982 1,081971 1287214 HHIEFHMER (43,269) (118,870)  (164,452) (203,300) (251,537)
HA it z) 565 1,609,869 453,396 2,556,666 4,658,783 4,664,785 4,671,386
SR S 1738017 730,889 3181503 5583904 5804,895 6,016,739 B IEBIINLI (70,146)  (286,227) 0 0 0
KA A 0 0 2207012 110638 110,954 111,301
BR 3,322,966 2,620,950 3206581 5694542 5915849 6,128,040 ML 171865 359,125 728611 846062 1,282,752
BFN 2 (1,366,205) (1,606,257) (1,600,500) (896,093) 74,487 1,308,662 WiWIHA M4 188,972 360,837 719962 1448573 2,294,635
At AL 2 (10910)  (2,037) 0 3,540 8417 14,619 WIAKFG M4 360,837 719,962 1448573 2294635 3,577,386
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