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B R&ER (300972)

MIEBRIE, FFZREABE

B4, 2025Q01-3 EW /38 % F B 36562/855 127w, RELE
+77.37%/+917.04% » 25Q3 EWr/V3 8% FiE 139.80/3.83 27T, Rtk
+44.15%/361.22% » ANEIHURE 2025 FRI=FEFMiFH BeMZE, 5 10 RIKE
MERA 1.50 75 (BF), SIHRIEWE A 2833.37 7T,

ERFRUISHEHFRRIGK, #FXRERIEH . ERFEWS 2503 F
AN 138.13 127T, RIEG+45%; % FiE 6.95 127T ( EEL+246% ), ITRL4
M=FS 5.03%, EIEL+2.93pct; ZBRIHIRARMDZ (2 REEFIEA 7.36
1275, Rtb+182%, F#FEEMEIFIRFAEE, NTEFF S EG EFE
EbE79 53.19%, EIEL/AREE+11.90/-0.13pcts

MERNEE, BREDEFREHAH. 2503 EFE/ &M FRL
+1.83/+3.08pct & 12.14%/5.15%; EFFE AT FERXZ MBI N ER XK,
HEZRXR/EEERE/ MAEBERRBL-151/-004/-004pct &E
2.65%/2.73%/0.05% . 22 N EFRIT FE R HUE N . T $EF)ZJ9 2.74%,
ELb/IREE+1.88/+0.55pct .

BHEEN: BRONMHERRBERE, FNEHEFEMAAIEER, J5E
YK+ P+ BE AR, WAMFIESRPERXRFZE, MERLN
TEFRGEFEIRT; ANRBATALS, SRS/, 13
BEFEEEH —SEE, RIBE=R, H(IARBMIUN, Fut 25-27
FUIINF 507/592/669 127T ( BI{ES 542/634/716 12.7T ), RS 57%/17%
/13%; FitVAERSEFE S 12.9/18.9/23.3 1275 ( BIME A 7.7/10.8/13.0 127T ),
IR 339%/47%/23%, XTNIPE /9 26/18/14X, #EF “SEN” BREFITER.

RBERR: FSFHAMESNK; ERMHEREHHRE; HiHEs:
MBS HImFHRRE; CEEIESRAEE XRE

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 929374 3232883 5070499 5923406  66909.21
) 1592.03 247.86 56.84 16.82 12.96
EBITDA(EG7T) 59.14 1,120.30 307847 4129.09 5,055.65
HEBATEFEEATT) (82.93) 293,52 1,287.15 1,891.64 2,331.29
B ®Y) (273.61) (453.95) 33852 46.96 2324
EPS(7T/B%) (0.54) 163 6.81 10.01 12.34
HEREKP/E) (331.11) 108.84 26.05 17.72 14.38
mH%EE(P/B) 4255 29.09 1317 7.56 495
EEESID) 295 0.99 0.66 057 0.50
EV/EBITDA 81.14 11.77 10.02 7.29 5.56
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 1,209.69 2,380.61 4,182.20 5,797.33 8,960.19 Bl A 9,293.74  32,32883  50,70499  59,234.06  66,909.21
RIKTER YRR RTUER 26.93 18.47 51.95 30.32 62.61 Bl A 842963  28850.62  44,680.74  51,897.26  58,284.63
FRAT KR 248.43 1,140.97 1,487.35 2,260.78 2,596.27 SNz =5 il 2097 63.42 99.47 116.21 131.26
= 733.29 2,141.25 2,823.28 3,808.04 4,287.05 HEZRA 433.84 1,430.82 1,521.15 1,658.55 1,806.55
Hits 130.89 89.29 230.61 115.51 279.29 B 44511 980.71 1,419.74 1,540.09 1,739.64
B 2,349.23 5,770.59 877538  12,011.98  16,185.40  HREM 331 4.04 15.21 5.92 6.69
KHEBRRAIG B 0.00 0.00 0.00 0.00 0.00 45522 29.40 39.23 26.18 9.20 10.43
BIE&r~ 850.85 793.77 724.97 654.60 582.66 BN AIREIRE (12.14) (16.59) (9.84) (12.86) (13.09)
"wEITRE 1.24 1.10 1.05 1.02 1.01 RRMET 0.00 0.00 0.00 0.00 0.00
TR &= 60.59 59.52 56.24 52.96 49.68 BB RKER 0.06 0.00 0.53 0.20 0.24
Eifth 663.45 628.43 464.19 558.39 526.27 Hitb 4.18 97.54 38.38 46.70 60.87
EmAE=ELT 1,576.13 1,482.81 1,246.45 1,266.97 1,159.62 BEWRE (76.43) 1,040.94 2,971.57 4,040.87 4,978.04
B git 3,925.35 7,25341  10,021.83  13,27895  17,345.02 FAlSMIN 215 13.23 5.16 6.85 8.41
FIERMER 510.77 956.01 500.00 500.00 500.00 SN2 10.44 21.73 10.95 14.37 15.68
RS E=IE R BT TR 94317 2,093.94 2,609.62 2.853.63 3,282.02 F 8 28 (84.72) 1,032.44 2,965.78 4,033.34 4,970.77
Hits 1,186.27 2,078.12 2,614.20 2,823.96 3,012.11 FriSHe 61.30 42918 889.73 1,210.00 1,491.23
bz dcy=yay 2,640.21 5,128.08 5,723.81 6,177.59 6,794.13 EFE (146.02) 603.26 2,076.05 2,823.34 3,479.54
KHBER 148.35 23748 200.00 200.00 200.00 DERRRIRES (63.10) 309.74 788.90 931.70 1,148.25
RfHRSE 0.00 0.00 0.00 0.00 0.00 3B FEATEME (82.93) 293.52 1,287.15 1,891.64 2,331.29
Hity 440.98 426.50 400.00 380.00 350.00 gl (T) (0.54) 1.63 6.81 10.01 12.34
E3 k=1 589.33 663.98 600.00 580.00 550.00
mEET 3,229.55 5,792.06 6,323.81 6,757.59 7,344.13
DEBE RN 50.45 363.19 1,152.09 2,083.79 3,232.04 FEMSLE 2023 2024 2025E 2026E 2027E
B 154.69 179.99 188.89 188.89 188.89 23.N::7a]
BARRIR 364.09 534.07 685.79 685.79 685.79 ST oN 1592.03% 247.86% 56.84% 16.82% 12.96%
BRI 126.58 384.10 1,671.25 3,562.89 5,894.18 BALFE -281.32%  -1461.99% 185.47% 35.98% 23.19%
Eift 0.00 0.00 0.00 0.00 0.00 HEFEAEEFE -273.61% -453.95% 338.52% 46.96% 23.24%
BERMEEET 695.81 1,461.35 3,698.02 6,521.36  10,000.89 EFIEEH
RRFRRIERS T 3,925.35 7,25341  10,021.83  13,27895  17,345.02 EAE 9.30% 10.76% 11.88% 12.39% 12.89%
bl -0.89% 0.91% 2.54% 3.19% 3.48%
ROE -12.85% 26.73% 50.56% 42.63% 34.44%
ROIC -11.31% -173.80%  -1119.29%  -2122.65% 345.34%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R (146.02) 603.26 1,287.15 1,891.64 2,331.29 il 82.27% 79.85% 63.10% 50.89% 42.34%
HrIRHEHE 98.19 121.03 103.13 104.68 106.23 HRRER -56.81% -69.76% -91.05% -75.92% -81.16%
W55 #: R 28.91 50.85 26.18 9.20 10.43 st 0.89 113 153 1.94 238
RBIRE (0.06) (0.00) (0.53) (0.20) (0.24) IREELER 061 071 1.04 133 175
S| 782.10 (53.97) 3819  (1,312.61) (388.73) Eizgkh
He 259.97 12717 788.90 931.70 1,148.25 Il SINESEE 2 448.45 1,424.05 1,440.00 1,440.00 1,440.00
SEFINSHR 1,023.08 848.35 2,243.02 1,624.41 3,207.22 FRERE 22.30 22.49 2043 17.86 16.53
BAZH (153.48) 61.33 57.50 51.00 61.00 SRR 3.63 5.78 5.87 5.08 437
KHERIEE (0.24) 0.00 0.00 0.00 0.00 SRR (573)
Hift (52.97) (157.54) (87.45) (81.92) (91.86) (=3l -0.54 1.63 6.81 10.01 12.34
®R&EEMET (206.69) (96.21) (29.95) (30.92) (30.86) BREENER 6.61 471 11.87 8.60 16.98
A 503.45 507.50 (572.11) 21.63 (13.51) BIEE 417 6.10 13.48 23.49 35.83
RN R 60.13 87.28 160.62 0.00 0.00 HEKE
Hift (341.32) (291.31) 0.00 0.00 0.00 mEE -331.11 108.84 26.05 17.72 14.38
EREIMESR 222.26 303.46 (411.49) 21.63 (13.51) AR 4255 29.09 13.17 756 4.95
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 81.14 11.77 10.02 7.29 5.56
I & SR 1,038.65 1,055.60 1,801.58 1,615.13 3,162.86 EV/EBIT -164.00 12.99 10.37 7.48 5.68

BRKR: ARRE, RXIESHR AT

BSWIRIEX 2 JFRE SR E IR R HA 2



\q' .
ATRE | SRAT 1) A DAL S5

TF SECURITIES

oHTImAEA

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 EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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