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BI% 1: FAfTMER

AREHK (B3 w@ B pelldes EPS (HTH) PE CAGR

2023 | 2024 2025E | 2026E 2027E 2023 2024 2025E 2026E 2027E | (2025-2027)
RIS ERERABRAS 9992 HK Equity 228.20 306,460 0.895 2.558 9.946 13.718 17.324 254.8 89.2 229 132 132 32.0%
ZmEsHkAR 8136 JP Equity 7,145.00 1,824,892 33.740 73.080 172213 214.346 249792 2118 97.8 415 286 28.6| 20.4%
TREZEERAS 7832 JP Equity 4,740.00 3,081,000 136.880 153.850 204.351 197.015 215132 346 30.8 232 22,0 220 2.6%
BEE HAS US Equity 7818 10963 (10.730) 2.770 4.962 5220 5.747 73 282 158 136 136 7.6%
HerpB L RAT) DIS US Equity 111.36 200218 1.290 2.720 5.883 6.486 7.150 86.3 409 189 156 15.6| 10.2%
EZ3 MAT US Equity 19.28 6,210 0.610 1.590 1.582 1.768 1.905 316 121 122 10.1 10.1 9.7%
AL REAIRRER AT 9896 HK Equity 42.60 52,720 2.327 3.034 3.699 183 115 115 26.1%
ERRITEBRMERAT| 603899 CH Equity 27.34 25179 1658 1516 1578 1.759 1.969 16.5 180 17.3 139 139 11.7%
BGRRRNHRAT 002292 CH Equity 857 12,672 0.060 (0.190) 0.080 0.116 0.145 1428 -45.1 107.1 59.1 59.1 34.6%
L] 20.550 29.737 44.769 49.274 55.874 96.4 340 308 208 208 17.2%
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HwAER Wt %543 A
AR <>, MEFEEHEA2H31IH AR <>, MEFEEHEA2H31H
20234F  20244F 20254F 20264F  20274F 20234F  20244F  20254F  20264F  20274F
LkR By T T T LkR Lk wm T T
[ ON 6,344,993 13,037,749 38,750,857 55,267,737 68,555,685 ZFI&EH
EF 3,908,062 8,707,765 27,847,225 40,269,298 50,293,970 EFIZ (%) 61.6% 66.8% 71.9% 72.9% 73.4%
B R A (2,004,706) (3,650,464) (8,525,189) (11,882,563) (14,533,805) L& % (%) 18.8% 31.5% 44.9% 46.9% 48.2%
TBOT L (707,300)  (947,093) (1,923,684) (2,467,283) (2,717,710) EBITDA % (%) 27.3% 35.1% 46.6% 48.3% 49.5%
ZERF] 1,195,524 4,110,208 17,398,352 25919,451 33,042,455 5:F2% (%) 17.1% 24.0% 34.3% 35.8% 36.8%
GIRSRETON 184217 212335 183,180 261,258 324,072 Non-GAAP{§#|iH% 18.7% 24.8% 35.1% 36.6% 37.5%
HoAb AR 2% V150 H i 67,595 48188 310,007 442142 548,445
EEY (326,984) (1,057,467) (4,286,733) (6,378,716) (8,125,876) BiZRI
BRARBRE 1,082,344 3125473 13,292,867 19,779,966 25,197,789 SG&A/MIN (%) 42.7% 35.3% 27.0% 26.0% 25.2%
Non—GAAP & 7R ¥+ FiE 1,184,092 3,227,221 13,595,283 20,211,281 25,732,805 SZBRFiZ (%) 23.1% 24.2% 24.0% 24.0% 24.0%
HrIH B 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 18,059,857 26,712,740 33,919,778
Non-GAAP EBITDA 1,831,251 4,680,860 18,362,273 27,144,055 34,454,794 W R
#K iR R 22.0% 26.8% 18.7% 12.7% 9.1%
SN (%) 36.4%  1055%  197.2% 42.6% 24.0% FEN LR 336.2%  4644%  888.8%  13626%  2038.5%
EBITDA (%) 89.2%  164.8%  294.4% 47.9% 27.0% ROA 10.9% 21.0% 46.0% 44.2% 38.0%
HRNE (%) 1275%  1888%  325.3% 48.8% 27.4% ROE 13.9% 28.7% 56.8% 50.7% 41.9%
BERER RERER
AR <T>, MEEEBEA2H31H> AR <>, MEEEBEA2H31H>
20234  20244F  20254F  20264F  20274F 20234F  20244E  20254E  20264F  20274F
£k KRR T T T kR Lk Hm T T
WL KN 2077927 6,109,017 13,806,879 30,943,050 49,345,984 1H#HiE 1,082,344 3125473 13,292,867 19,779,966 25,197,789
ORI d 8,415 11,434 11,434 11,434 11,434 710 K e 320175 396,172 480,257 554,058 596,113
AT KIS HABR BN %7~ 5,507,127 6,115,630 12,160,893 10,750,641 13,829,283 EiZ ¥t &Mk 135500 136,692 0 0 0
MR #Er= 7,683,469 12,236,081 25979206 41,705,125 63,186,701 FHAih 452,487 1,295883 (4,349,285) 2,095,787 (2,154,219)
Wl e 15 # 653278 739378 1,019,114 1,121,025 1,121,025 BHizB &R 1990596 4,954,220 9,423,839 22429811 23,639,684
KR % 0 0 0 0 0
EPAE AL 455180 616,005 606,301 636,746 667,191 A X (392,466)  (516,690)  (631,567)  (641,136)  (584,246)
& s % e 2285394 2634591 2922957 3,060,776 3,099,651
B#Er= 9,968,863 14,870,672 28,902,163 44,765,901 66,286,352 AR EIEH 626,406 525,647 0 0 0
AT R % S AT 444944 1,010,109 2,394,148 2615513 2,948,629 FEIHFFHIH &R 233,940 8,957  (631,567) (641,136)  (584,246)
R AE R 0 0 0 0
R A1 A 1,733,301 3370028 4785485 5027,147 5380559 R IEFIIEWR (841,557)  (958,503) (1,094,410) (4,652,504) (4,652,504)
KA B 45 455180 616005 606,301 636,746 667,191
S8k 2,188,481 3986033 5391786 5663893 6,047,751 &AL 1,392,613 4,031,090 7,697,862 17,136,171 18,402,934
BRI A 7,780,382 10,884,639 23,395,035 38,986,667 60,123,259 HIHIHiA 4 685,314 2,077,927 6,109,017 13,806,879 30,943,050
El2lig & 10455 201,134 513073 977,242 1,568,549 WIRIAH M4 2,077,927 6,109,017 13,806,879 30,943,050 49,345,984
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