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HERHR
20254 10 A 30 B | F E A

B
HEeT

10 A 29 B, TUFHFHEAH 3Q25 ktk, L5 FEABIK 2,431.7 1L,
+42.8%yoy, &R 3Q JaHF 4004 103.7 1T, +62.0%yoy, A2
£ RIBIE— T 19.6%/7.4%; 3Q W22 52, AIRREZAGR S 2
FE, HHEAEIFRLEA 0.5pct F] 7.0%, #HH—KHH 1.0pct. F
H, ¥ CEO #%/1-##& GTC % # L4, #Mit CY25+CY26,
Blackwell/Rubin -F& GPU & & 5t & 3% 2] 2000 7 %, *F& NVL72 #uie
13 74, M AT ( (oracle 3ra8 5 /) X4, LEABARNE 76 A
K M), 09/14) 4t 69 13.9 77 & 6970 K KA — 8, &AM 44+ 8] 2025-2027
BNFRM AL, BB Al R 4% 2466 85, BB 2025-2027 £4] %
0.55pct-1.85pct, L8 2025-2027 413 &4 418 0 11.6%-13.0%, _EiA
B AR 32%3%] 100.0 T (ATfE: AR T 76.0 T) , 4EH “EN” T4,

=1 H L% AIBRHRSFBEKEE, RBFHFETESTEKRA
ARIEN S MR, CY25 AT =5 &, A3 =1 F k481K RF kg KA 65%, 3Q
¥ ERLIE KA T5%, T EARKALKIE TR Al HUIE G HAL AT A Al
HENEREEHEE, HAHARAZMESB LS EAZE, 3Q Tk bk =
it H k48 70%, Bl KAZiE 150%, 3Q £ ERLE K@ 2.1 /5, £ P,
1) ZM% B GPU Al R4 % 3T =% & & Wl A Fl 3842 300%, 3Q ¥ %37
pb3g K 90%. Rl K 545, 2) @ AR B B WIRkSfatt, 2K
HHELSFEREMFS KL, o, MAEHA Blackwel/Rubin F &
CY25+CY26 2000 7 %1 GPU i 1t B #negdest, N a4EAH Al H 7 A akiksk
SR AP HET . B2 2025/2026/2027, HAVHT A4 Al TR %
BAERNGNS =T H k5Bl A 238K 83.6%/103.3%/24.5%, & kb X Iz
F 3 A+ 5] 65.7%/80.9%/84.9%, AN REEMRKFE,

BRERAADMEEELS: AILRTRERAEZHERGHLGHEK
ARAE N B MR, CY25 AT =& %, 25813 RA53) W %% &k 4 & L4840,
Hb, 1) HEMALS Q3 X Al e Lnd Bl s, &P BEK
L+, IDC #4827 Q3 ¥ R AR FHE W E+2.9%yoy, &AVELF Al ik
BoAmimahth i B L, 2) i@, B A ERKELERS, ik
Mk k2FE, 3Q £EFFK 100%, H+ 800G ikt 3Q £ EF
PL3E K AR 27 12, £ BB J £4] Al 2357 5 b L AR RAEL KT E I
M, KAt FY26/27/28 @12 M4k & L5 LA FER LA D
+0.6pct/+1.6pct/# -, 5] 10.2%/11.8%/11.8%.

LB BAEMZE 1000 T, £H “EN” FL

KGN 3] 2025-2027 WAL RTRE, F RN L FEMFLERL,
A 2025-2027 £#]% 0.55pct-1.85pct, LA Y3 A4 A S5 A 11.6%/
12.9%/13.0% % 353.2/550.1/ 627.8 1z ., *t5 EPS # 1.78/2.77/3.16 <.
A F TN 8) 2026E PE — & M #134914 29.6, K F 82 Al £ 7 skt
SRR T, £IEF 2026 F Al REBAHZHESHE, KRMNLT A4
A5 M A FT44E, 3% 2026E 36.1x PE, _LiA B 4#=:#% 100.0 © (FT1A:
AR 76.0 T, £ F 2026E 31x PE) , 48 “EN” iF4,

AT BT AT B ERERR, €37 %%ERAMBRL, HF
o 5 R R 6L

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,

BIPR (B4) EN
B AR (AR F) : 100.00
% &-F, PhD FR R

SAC No. S0570521050001
SFC No. AUZ066

leping.huang@htsc.com
+(852) 3658 6000

ek
SAC No. S0570521070004
SFC No. BPH392

chenxudong@htsc.com
+(86) 21 2897 2228

T
SAC No. S0570525030001
SFC No. BVF938

yukeyi@htsc.com
+(86) 21 2897 2228

P9 &3
AN (ART KRE10A 29 8) 80.80
A (AR TEA) 1,604,541
6 ANA T3 AR (ARTET) 7,554
52 A E (AR T) 15.44-80.80
FR M & B
. —lﬂkgg;—;
(%) P %300
232
165
97
30 4.
(38) + : . :
Oct-24 Feb-25 Jun-25 Oct-25
TR K Wind
ZE MM HARE FH1E
4it4$E (AR®) 2024 2025E 2026E 2027E
FLHAN (T12) 609 892 1,474 1,747
+-% 27.88 46.47 65.17 1857
)2 B BN 8] 4 A 23 35 55 63
(+12)
+-% 10.34 5212 5575 14.14
EPS (4 # %) 117 178 277 3.16
ROE (%) 1519 20.12 2525 23.43
PE (4%) 69.11 4543 29.17 2556
PB (4%) 1051 915 7.37 599
EV EBITDA (%) 4736 3315 2273 21.04
MEE (%) 079 079 079 0.79
FARR: A NE, EEFRLAN
1
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Akl TLFRLGHEL

(§FARB) 3Q24  4Q24 1025 2025 3Q25  4Q25 3Q25 3Q25 3Q25 3Q25
A A A A A szl wrawm ¥ "‘;‘ﬁ’f’% BBGH # w";;;?BG
A 170,282 172,762 160,415 200,345 243172 288,292 246,909 1.5% 271,049 10.3%
Ak 39.5%  17.1% 352%  359%  42.8%  66.9% 45% 2.2pct 50.2%  -16.37pct
£4] 11864 14543 10803 13022 17020 23270 16,049
OPEX 3290 5434 3938 4029 3617 10,795 5143
HiE g 282 255 362 205 397 821 253
FmH 1,073 1944 1497 1401 1241 3421 1,727
A I K 2,257 3,498 2248 2848 2,511 6,214 3,263
5% m -322 263 -168  -425 532 339 -100
7 A 8252 8847 6697 8568 12871 12,814 10,806
A 18.0%  14.2%  265%  67.8%  56.0%  44.8% 31%
FATIE 35 7471 9144 5885 8138 12210 13278 10,290
B HE 1.0% 10.0% 23.7% 66.0% 70.3% 45.2% 43.5%
P 34, 761 1,039 634 1251 1837 413 1,582
4l 6411 8114 5252 6907 10373 12,844 8,708
Ax 1.2% 7.7% 252% 51.6%  61.8%  58.3% 35.8%
)35 A1 6,402 8,075 5231 6,883 10,373 12,830 8,677 19.6% 9,660 7.4%
i HE 1.2% 6.9% 25.0% 51.1% 62.0% 58.9% 35.5% 0.26pct 50.9% 11.14pct
EPS (%) 032 041 026 035 052 065 0.44
& 54T
EAE 6.97%  8.42%  6.73%  6.50%  7.00%  8.07% 6.50% 0.5pct 1.02pct
B 4 0 4 1.93%  315% 245% 2.01%  149%  3.74% 2.10%
WS 017%  015% 023% 0.10%  0.16%  028% 0.12%
FEENE 063%  113% 093% 070%  051%  119% 0.70%
K Y& 133%  2.02% 1.40% 142%  1.03%  2.16% 1.42%
WA 019%  -015% -010% -021% -022%  0.12% 20.21%
e SOE S 376%  4.67%  3.26%  3.44%  427%  4.45% 3.51%  0.75pct 3.56%  -1.71pct

FHRF: Wind, A3ER,

BR2: TLERBFAR

(a7 ARM) 3Q24 4Q24 1Q25 2Q25 2026E 2027E 2025E 2026E 2027E
A A A A i &R L S B L E S B LE3 Y3

EE 3 &N 170,282 172,762 160,415 200,345 243,172 288,292 608,473 892,223 1,473,643 1,747,365 0.0% 0.0% 0.0%
FH 39.5% 17.1% 352%  35.9% 42.8% 66.9% 27.8% 46.5% 65.2% 18.6%

£4] 11,864 14,543 10,803 13,022 17,020 23,270 43,659 64,115 111,491 132,805

OPEX 3,290 5,434 3,938 4,029 3617 10,795 16,167 22,378 46,276 58,207

$h1& 5% 282 255 362 205 397 821 1,036 1,784 2,947 3,495

FREEM 1,073 1,944 1,497 1,401 1,241 3,421 5,156 7,560 12,486 14,805

A %M 2,257 3,498 2,248 2,848 2,511 6,214 10,631 13,820 31,786 41,322

45 M -322 -263 -168 -425 -532 339 -655 -786 -943 -1,415

B Al 8,252 8,847 6,697 8,568 12,871 12,814 26,836 40,951 64,271 73,183
Rl 18.0% 14.2% 26.5% 67.8% 56.0% 44.8% 22.4% 52.6% 56.9% 13.9%

AATIC 7,171 9,144 5,885 8,138 12,210 13,278 25,974 39,511 61,538 70,239
Rl 1.0% 10.0% 23.7%  66.0% 70.3% 45.2% 12.3% 52.1% 55.7% 14.1%

i 4344 761 1,039 634 1,251 1,837 413 2,719 4,136 6,441 7,352

A9 6,411 8,114 5,252 6,907 10,373 12,844 23,255 35,376 55,097 62,887
Rl 1.2% 7.7%  252%  51.6% 61.8% 58.3% 10.6% 52.1% 55.7% 14.1%

V3 A A 6,402 8,075 5,231 6,883 10,373 12,830 23,216 35,317 55,006 62,783 11.6% 12.9% 13.0%
Rl 1.2% 6.9% 25.0% 51.1% 62.0% 58.9% 10.3% 52.1% 55.7% 14.1%

EPS (%) 0.32 0.41 0.26 0.35 0.52 0.65 1.17 1.78 2.77 3.16

DA

ERIES 6.97% 8.42% 6.73% 6.50% 7.00% 8.07% 7.18% 7.19% 7.57% 7.60% 0.55pct 1.63pct 1.85pct

SR SUE S 1.93% 3.15%  2.45% 2.01% 1.49% 3.74% 2.66% 2.51% 3.14% 3.33%

HERmE 0.17% 0.15% 0.23%  0.10% 0.16% 0.28% 0.17% 0.20% 0.20% 0.20%

FREENE 0.63% 1.13% 0.93%  0.70% 0.51% 1.19% 0.85% 0.85% 0.85% 0.85%

HEEME 1.33% 2.02% 1.40% 1.42% 1.03% 2.16% 1.75% 1.55% 2.16% 2.36%

U R dUES -0.19%  -0.15% -0.10% -0.21% -0.22% 0.12% -0.11% -0.09% -0.06% -0.08%

Lok A S 3.76% 4.67% 3.26% 3.44% 4.27% 4.45% 3.82% 3.96% 3.74% 3.60%

il

FA kR Wind, ASER,

S
At
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BA&3: TLFHRS;RIAA

(BHARF) FY24 FY25E FY26E FY27E FY25E FY26E  FY27TE FY25E FY26E FY27E
A (Huatai)  (Huatai)  (Huatai) oLD oLD oLD Diff Diff Diff

F LN 608,473 892,223 1,473,643 1,747,365 892,223 1,473,643 1,747,365 0.0% 0.0% 0.0%
BAE M 49T & 287,898 304,063 279,880 261,438 304,063 279,880 261,438 0.0% 0.0% 0.0%
=i 319,377 586,254 1,191,809 1483921 586,254 1,191,809 1,483,921 0.0%  00%  0.0%
Tk B R 940 940 940 940 940 940 840
) 921 967 1,015 1,066 967 1,015 1,066

2 A F) 1 i 27.8% 46.5% 65.2% 18.6% 466%  652%  18.6% -0.1pct  Opct  Opet
i AE L & 3.2% 5.6% -8.0% -6.6% 5.6% -8.0% -6.6% Opct Opct Opct
=it H 64.4% 83.6% 103.3% 24.5% 83.6% 103.3% 24.5% Opct Opct Opct
ILEBEA 42.9% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

It -34.7% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0%

Bl b
i A5 1 2 it & 47.3% 34.1% 19.0% 15.0% 341%  19.0%  15.0% 0.0%  00%  0.0%
=it 52.5% 65.7% 80.9% 84.9% 65.7% 80.9% 84.9% 0.0% 0.0% 0.0%
Tk B 0.2% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1%

It he 0.2% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1%

£.4) 43,659 64,115 111,491 132,805 59218 87531 100468 8.3% 27.4% 32.2%
W15 A A 27,532 31014 33026 30,850 20,078 26,765 25,002 67% 234%  23.4%
=i 15953 32244  77.587 101,055 20263 50,888 74,566  10.1%  29.6%  35.5%
Tk B R 430 430 430 430 430 430 430 0.0% 0.0% 0.0%
b)) 406 427 448 470 427 448 470

ENE 7.2% 7.2% 7.6% 7.6% 6.6% 5.9% 57%  0.5pct 1.6pct  1.9pct
EEERCE S &3 9.6% 10.2% 11.8% 11.8% 9.6% 9.6% 9.6% 0.6pct 2.2pct 2.2pct
=it H 5.0% 5.5% 6.5% 6.8% 5.0% 5.0% 5.0% 0.5pct 1.5pct 1.8pct
ILERA 458%  458%  45.8% 45.8% 458%  458%  45.8% Opct  Opct opct

It 44.1% 44.1% 44.1% 44 1% 44.1% 44.1% 44.1%
TR R

B%4: JtE CSP FAF X2 ERLAIH

(USD mn) CY2021A  CY2022A  CY2023A  CY2024A  CY2025E  CY2026E  CY2025E  CY2026E  CY2025E  CY2026E
Factset— & #i #§ EERXAARBH L T R E A
# AF L (CAPEX) 128,029 161,954 166,824 245,253 375,859 441,067 368,191 540,138 459,539 759,596
yoy 27% 26% 3% 47% 53% 17% 50% 47% 87% 65%
Ak 22,267 26,014 36,298 54,658 76,942 92,529 76,942 113,576 111,654 174,733
B9 24,640 31,485 32,251 52,535 81,960 91,289 81,960 134,193 112,226 178,924
Meta 18,567 31,431 27,266 37,256 68,227 94,243 68,227 95,265 80,432 127,020
T 5 55,396 58,321 52,729 82,999 116,182 125,658 106,462 129,732 116,182 172,976
Oracle 7,159 14,703 18,280 17,805 32,547 37,348 34,600 67,371 39,045 105,943
z# M ALK (OCF) 288,902 292,241 378,273 480,535 570,603 682,995 570,603 682,995 570,603 682,995
Ak 82,938 88,303 103,029 127,591 148,872 174,733 148,872 174,733 148,872 174,733
53k 91,652 91,495 101,746 125,299 149,635 178,924 149,635 178,924 149,635 178,924
Meta 57,683 50,475 71,113 91,328 107,243 127,020 107,243 127,020 107,243 127,020
T Bk 46,327 46,752 84,946 115,877 141,949 172,976 141,949 172,976 141,949 172,976
Oracle 10,302 15,216 17,439 20,440 22,904 29,342 22,904 29,342 22,904 29,342
CAPEX/OCF (%) 44% 55% 44% 51% 66% 65% 65% 75% 75% 111%
GB200/300# 48 M H
CSP CAPEXEM (USDmn) 682,995 570,603 570,603
AUR % B 54 % th & bR ik 70% 70% 70% 70% 70%
NV GPU AR 4 % & He 4 % 70% 70% 70% 70% 70%
CAPEXxt 2 #Lte 4 ¥ % K LIk (F48) 56 83 70 116
AUAE fE F B0 TR GER A5 ) 20 30
AR A E A (FAE) 36 103 40 147

%: Factset, Bloomberg, 4
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B%5: Jtf CSPHAFIRFTAFXALENRALRSLER

(USD mn) mmm Microsoft Google m— Meta m— Amazon
= Oracle CAPEX/OCF — AT R G R

120,000 - 80%
- 70%

100,000 L 60%
80,000 1 [ 0%
- 40%

60,000 - - 30%
- 20%

40,000 - - 10%

20,000 1 I I I I [ o%
I I I I I I - -10%
o | + -20%

cY1Q21
CcY2Q21
CY3Q21
CcY4Q21
CY1Q22
CY2Q22
CY3Q22
CY4Q22
CY1Q23
CY2Q23
CY3Q23
CY4Q23
CY1Q24
CY2Q24
CY3Q24
CY4Q24
CY1Q25
CY2Q25

#4H &K : Factset, Bloomberg, 4% 4%

A&6: ETRAIFEHL: TRFROGFBALABAMNE

BFELE (Lkn) HAABRARF ERXABEH ERAHRME T R A&
£ Stargate Project 5000 4.5 GW 2025-2029 Nvidia, AMD, OpenAl OpenAl, SoftBank, Oracle, MGX SRR
R InvestAl / Al Factories 2180 400000 GPUs 2026-2028 Nvidia, AMD BRA R A, BN BT RIT, AR BE A
W AFFT 3248 HUMAIN 1000 1.9GW 2025-2030 Nvidia, AMD AEHT R L (PIF) e ik L
[rH£#  MGX Fund / UAE-US Al Campus 1000 5GW K Nvidia Mubadala, G42, BlackRock, Microsoft iR
ep%  IndiaAl Mission 12.0 38000+ GPUs K Nvidia, Google (TPU), AWS, AMD & F 4213 & H K3, & =R 45 AR
B A ABCI 3.0 2.4 6128 H200 GPUs + &k it Nvidia R 22T (AIST), HPE b R (O

FRRR: Wind, &R

BA7: TRFHETINIMGELE (B E 2025/10/29)

LKt P& 4 PE PB BHEH (%)
2 8] 4 AR (a7 £1) (L3t h) 2025E 2026E 2025E 2026E YTD
T bb - 4]
002475 CH A E 68,809 67.3 291 236 57 4.7 201
603296 CH e Fpd A 15,272 107 .1 272 217 43 36 17.3
000977 CH SN 14,628 70.8 356 276 46 4.0 141
000938 CH B 11,452 285 38.1 312 54 4.7 149
300308 CH P FR a4 81,261 520.7 62.9 43.8 209 14.4
3 - 38,285 158.9 38.6 29.6 8.2 6.3
Benchmark
601138 CN T kg gk 225,357 80.8 454 29.2 105 92 2758
2317 TW B 118,592 260.0 18.7 156 21 2.0 413
992 HK I 18,440 116 116 99 26 22 14.6
DELL US R 55,549 164.9 17.3 14.7 na na 431
2382 TW Jik 38,860 308.0 17.2 14.9 55 4.8 73
F3 22.0 16.9 5.2 4.6

iE: L& CNY/USD=7.12, #c#f. F{A#4ZE 2025 4F 10 A 29 B, =Trb 8 #M44% & & iFind & Factset —& .
7: iFind, Factset, &%
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A 3R T

BATFAT AR5 BERE. N8 2R THAHELT, Rg@Ehaitd, TLERER
WENAR, BETITRA. b, #ET HBEHER, R0 E 5 &M 5.

RSB ERRTARE . T4~ Sl AR, HAENR, TFRFHN* %
S EREAEY NS LR, MAHAGRELERERELEET R T HOLE,
hioN ¥ I NP 25 DA

BF M FARERFORIE, FFM BRI ERAFAE R K CSP /- A AF L4531, 1F
M S5 RA A KR DA N6,

B %8: ILEHK PE-Bands B49: I1EHKPB-Bands
(AR ‘ (AR )
—_— T —_—
85 - 88 -
-y -
e
==

44 N eeee- 30x 66 '_.._..,__.--- - s N - 10.6x
- — — 25x PR b - - - 83
42 1 20x 44 1 6.0x
15x 3.7x

21 - 22 -
10x 1.3x

0 0

Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25

FoH R Wind, %R FH AR : Wind, £ ETFR
T2 YA R URPHTIFZ YRIRE 4T —3 %, 18 Aok —A2 I %, 5
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A
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B
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DE 35338
A
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=
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ALRER
2HFRE (ARFET)
2EEHAE
A
I8
w49 A
MK
TEFEEN
fiugg e
BREHRLE
TALH
KA

E R &
FEhEDAE
(SRR
KA

& 38 T3 Ao
AN FRIG e
HAE T e
LA 34 o 3R

S
ht

£

2023
252,478
83,462
88,467
853.45
254.71
76,683
2,758
35,227
7,180
17,712
1,004
9,331
287,705
138,045
41,091
75,028
21,925
9,065
7,097
1,968
147,110
407.88
19,866
29,143
91,867
140,187
287,705

2023
43,084
21,018
5,967
(585.81)
666.12
12,215
3,803
(4,564)
(9,190)
3,692
934.45
(24,734)
(9,407)
3,612
0.26
651.43

(19,591)

14,185

2024
274,008
72,434
94,508
964.67
352.90
85,266
20,483
43,515
6,305
20,010
1,279
15,923
317,524
158,879
35,992
93,835
29,052
5,508
0.00
5,508
164,387
445.22
19,868
29,380
103,516
152,691
317,524

2024
23,820
23,255
6,596
(655.68)
974.74
(11,324)
4,974
(10,898)
(11,281)
4163
341.56
(24,432)
(5,099)
(7,097)
0.10
237.37
(12,473)

(11,041)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
496,295
98,145
208,551
3,630
608.29
176,321
9,040
42,118
7,410
18,236
1,370
15,102
538,413
357,092
156,990
165,771
34,332
5,525
0.00
5,525
362,616
504.22
19,858
29,380
121,764
175,293
538,413

2025E
(67,608)
35,376
11,470
(786.00)
901.46
(114,365
(203.39
(10,753
(5,588
(1,106
(4,060
104,072
120,998
0.00
(1.28)
0.00
(16,925)
25,711

)
)
)
)
)
)

2026E
672,066
162,101
261,276
3,558
1,040
233,145
10,946
38,076
5,861
15,704
1,444
15,067
710,142
486,429
163,386
251,129
71,914
5,529
0.00
5,529
491,958
595.22
19,858
29,380
147,990
217,590
710,142

2026E
76,412
55,097
10,090
(943.00)
911.45
11,125
131.30
(7,086)
(4,409)
1,550
(4,227)
(5,370)
6,396
0.00
0.00
0.00
(11,766)
63,956

2027E
788,412
192,210
313,456
4,134
896.74
264,226
13,488
35,847
5,460
13,660
1,545
15,181
824,258
550,344
251,825
248,950
49,568
5,552
0.00
5,552
555,896
699.22
19,858
29,380
177,576
267,663
824,259

2027E
(38,035)
62,887
10,287
(1,415)
889.07
(110,760)
77.27
(9,001)
(4,656)
400.30
(4,745)
77,145
88,439
0.00

0.00

0.00
(11,294)
30,109
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i

PE (%)
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EV EBITDA (#)

2023
476,340
437,964
380.73
1,024
4,226
(585.81)
(543.19)
263.60
(666.12)
23,067
123.56
66.39
23,124
2,106
21,018
(21.88)
21,040
29,280
1.06

2023

(6.94)
546
4.82

8.06
4.41
14.95
21.70

51.13
(24.41)
1.83
1.26

1.67
5.12
6.07

1.06
217
7.06

76.26
11.45
53.63

2024
609,135
564,814
662.56
1,036
5,156
(655.68)
(1,120)
(494.24)
(974.74)
25,935
95.87
57.61
25,974
2,719
23,255
38.54
23,216
33,225
117

2024

27.88
12.44
10.34

7.28
3.82
15.19
21.13

51.77
(20.37)
1.72
117

2.01
6.66
6.69

1.17
1.20
7.69

69.11
10.51
47.36

o%%
1]

2025E
892,223
828,108
864.18
1,784
7,560
(786.00)
(1,641)
(93.88)
(901.46)
40,951
113.55
57.61
38,725
4,136
35,376
59.00
35,317
50,196
178

2025E

46.47
57.90
52.12

7.19
3.96
20.12
15.47

67.35
33.61
1.39
0.89

2.08
5.89
6.38

1.78
(3.40)
8.83

45.43
9.15
33.15
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2026E  2027E
1,473,643 1,747,365
1,362,153 1,614,559
1,444 1,737
2,947 3,495
12,486 14,805
(943.00)  (1,415)
(2,710)  (3,213)
(175.22)  (113.97)
(911.45)  (889.07)
64271 73183
11099  106.80
57.61 57.61
60,595 68,824
6,441 7,352
55007 62,887
91.00  104.00
55,006 62,783
70,685 79,111
2.77 3.16
2026E  2027E
65.17 18.57
56.95 13.87
55.75 14.14
7.57 7.60
3.74 3.60
25.25 23.43
25.68 19.32
69.28 67.44
0.70 22.31
1.38 143
0.89 0.95
2.36 2.28
6.27 6.08
6.53 6.46
2.77 3.16
385  (1.92)
10.96 13.48
29.17 25.56
7.37 5.99
22.73 21.04
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