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NE) & 2026 FE—ZFiR. 2026Q1, ABEEIMEU 9.9 12T, EEE+73%; VAREFIE 7233
Jt, [FIEEiE4K 164%; $03E%FiE 6740 Ay, [RIELIEK 167%. [l 76 STa R iR it R B 32

FISER NS, 2BAVA T Bespoke Global LP B ZE, EMANATEHRETEE.
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HPE 2026 F—FRVE: WAFELEES
18, BeNEBEISTK

EHEE

NE) KR 2026 F—ZFR. 2026Q1, ARSEIMEW 9.9 27T, BEE+73%; VAHFE 7233 15

7T, ELEIEK 164%; F09E%F)E 6740 o, EIEEIGK 167%. BEAL 5% 7 YO AR A G R B2 32

%ﬂxﬁk/\i, £ HEAAFE Bespoke Global LP & FARIE T RZE, EMNARREHER

REH.

ETe

®  2026Q1, AFWARFBESESEIZK, FIERELRRLEHFRE. BF)4, 2025Q1-
Q4. 2026Q1 AFAFEFIESF)H 4.8% 6.0%. 4.0%. 6.9%. 7.3%, FitZEES
MEEERIB KRR FFIRELNEEDR, —FEEAFFRBLRT 25 1ME2R, Rt
BRI 03PELSR, Hi: 1) EMEFLRA 107 MESR; 2) HEHRXRA 7.3 4
BAR, BERBERRE12IEDIR.

o [HIVSEAHPWERIHEREZZIER AL EHELEINATEFEE PRI 4382 53
It (NS5 AR™ 2.99 127T) , Yag Bespoke Global LP & T~ Bespoke Holding Corporation
5 Emo Laszlo Group Ltd 100%&#X, Xz LR=AEmumiPikaMReNE, HHE
TREMRZERERF, HFPUARBREHRKEE. ZIFH AT 2024 F 2025 FH3ILWE
WUz N\ 8264. 5996 FH=IT.

®  REFEIN: A7 2026Q1 EYCFIEELSEEK, HEARENEENE, ¥ 2HEMAKE
RRIBESLS, PEHAEMME AL BXKTEESHF, BNAORREHEREK
Wi, H—PHFTERPRFERLE, KPEERRNAMDREZRN. Wit 2026-
2028 £ EPS 45 1.29. 1.75. 2.33 jt/fg, A4F “SEN" ¥R,

MR

 ZREFEERANERREXMOXE; 2. BE MM RATHEIXEE; 3. Tk
BURERIREE; 4. MUK E R K R & £ IR XBE o

il

ERIERETRIAFEZE SR

| IEHFARIRE |

2026-05-12

KREMR | ARSI

BREITR

EN | 4iFF

NCIE S0 gi]
LRI (T) 29.26
BEEAR(FBR) 31,106
TRIBARR/BRR(F BR) 22,614/0
FRER(T) 2.54
E12B & E/&IEMN(T) 82.50/28.05
E: BRiNA 2026 £ 5 B 11 BWEN
THIARMXLEGE 12 1~H)
EPE SPR300

100%

63%

27% WA
-10%

2025/5 2025/9 2026/1 2026/5

ZERERIR: Wind

HXTR

« (EFE 2025 FERSTF: EREFOEHE
%, RIBRIMELNEK) 2026-04-15

« (EFE 2025 FEFRAIT: ERABXERAT
Eas, RERELRIBEEK) 2025-11-17
 (EFE 2025 FrhiRETF: GRELENE, £

ZERiEE) 2025-09-13

B L HRIF5)
WKITFRNER
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1. RBEEFLEBRANEAREZENNKE. RERBNE®, AEXSHRET,
MRBEZAFMEAEBREFPERESTD, HEEAURSEEBREDEME
RERERE, BN, ARMERESEENBLEARNEERERE. THEFERRE
B, TRSEZREERHENRE TR, MmEmEasfaF A

2. BRI TEMPANE. BARBETLTHHRRA, BRERRESN, HR
B REELRNERE, MEINTRE, FREARMNBEEFSERA, BARREMNK
BEMRBNTGHET BHA HLER . ANBRERA, DRAEN AR B =L,

3¢ T BEBREHMNNGE. PEBFHSFTULATREL RIMAHELNTES,
BFRSTLREZRRENATHTE. MRQABTELNERMEXEMHEL, YR H
MR RES-EBRBNARE. S, BEERYMEERTIWEENERT, KETE
g, MRER T HENARERZEZN, AABSEIRERLTHXE.

4. MYKFRIKE REBBEA R L EIRKARE . BRI BRI E BN BRI E RS
2. NUCRESHR. NERHEERMMEEMERIRSE, MENREIERAER
FEENMERASINNERE AN RERRET, BERERARST. EEEA
RAEMENT K, NEKFRIATAERSIEM, MUK KIBIEINRIER A SNE
EENASRNARL, JRSBNEIKREERABETRE, ENQARNEERKE. MR
AR GRIETE R N PIRAR N AL, AR NBIKR L EIRMKAY RS A .
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FA% (BRI
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2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
Bl B 3432 6181 8044 10079 tkMEE 859 1044 1281 1633
[ER147%: 1380 2220 2775 3367 X HMERUAE 0 0 0 0
EF 2052 3961 5269 6713 RUKFX 157 279 360 449
%E A 60% 64% 66% 67% 75 462 511 638 773
Bl MHm 11 25 32 40 FhRftmER 234 377 471 572
NEAM A 0% 0% 0% 0% HfhmshEr= 12 158 190 224
HEEZE A 1647 3122 4150 5261 maEhBEFEEt 1824 2369 2940 3651
BB 48% 51% 52% 52% KHIRDURE 68 68 68 68
ST 15 216 282 353 WAMEHFE 0 0 0 0
N2 ON 3% 4% 4% 4% BEHEFEI 168 157 147 137
&% H 33 93 121 151 I E~ 4 4 4 4
%E A 1% 2% 2% 2% FE 0 0 0 0
045 2% 30 31 40 50 BIEFTHBRIAF 41 41 41 41
%EWHA 1% 1% 1% 1% HthIERh&E = 79 78 78 78
m: EBFERERK -1 -1 -1 -1 &Rt 2184 2717 3278 3979
ERRERK 4 -4 -4 -4 FEEAEEER 664 664 664 664
RARMETEHRER -1 0 0 0 RfERIR 176 284 355 431
BrEkE 4 4 4 4 FRUHEER 0 0 0 0
B FE 227 472 642 854 [ {<THR THrHM 43 69 86 104
BN 7% 8% 8% 8% N XHi#E 129 232 302 378
126 -1 -1 -1 -1 HftRahfas 97 128 149 172
FASE 226 471 641 853 WmEIMRETT 1109 1376 1555 1749
%E WA 7% 8% 8% 8% KHAETR 315 315 315 315
PSR 2 A 31 71 9% 128 RftfE% 0 0 0 0
I 194 400 545 725 BIEFBRAGR 0 0 0 0
JABFEARREAENFFE 194 400 545 725 EHfthiEmEAMGR 41 37 37 37
DEBR R 0 0 0 0 ffE&it 1464 1728 1907 2101
EPS (jt) 0.63 1.29 1.75 2.33 JABRTELARMAEENG 719 989 1371 1878
HewEXR (BET) DEARARNER 0 0 0 0
2025A 2026E 2027E 2028E BRZHRANZS 719 989 1371 1878
EE AL PR 152 328 409 578 HRRIRFRMEE 2184 2717 3278 3979
AR AER SR E S 3 4 4 4 BIAIERR
KHEARBUR & 24 0 0 0 2025A 2026E 2027E  2028E
mARMZ S, -11 2 2 2 SRkE 0.63 1.29 1.75 2.33
Hith 1 1 0 0 SREBUSR 0.49 1.05 1.32 1.86
BRERDASTFR 17 3 2 2 mRXE 5551 2275 1670 1255
fREm i 0 0 0 0 WEER 15.13 9.20 6.64 4.85
RS 22 0 0 0 EV/EBITDA 3930 17.80 12.83 9.33
AT CRL) 1212 0 0 0 BHEFREE 104% 16.3% 18.2% 20.0%
BERBA -159 -130 174 228 BB 27.0% 404% 39.8% 38.6%
Hith -962 -8 0 0 BF=E 57% 65% 6.8% 7.2%
BEREDNSTPH 112 -139 174 228 HErfafRE 67.1% 63.6% 582% 52.8%
NERRE (RELEETINEMH) 281 192 237 352 REFEAEE 1.84 2.52 2.68 2.78
BRSRR: RRAYG, KITIESWRE
BRI RETRIAAFEE AR 4/6
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2 BT
TWITR  RELHHER 12 DB RTLRR IR KRR X B EIME XS TR RMERR AR BB N EE, IR EWNAIT
BATEN:
B ¥ AAXNRIAKTEBEXESTIHR KRR
oM ENRISESAXESTTIHR R R EIETE
E % AXNRUBTEHEXESTIHRRMER
REER  MEXHAER 12 DA RAFMKEKIEEX BEIEE S TR R MR REIE A EE, REEWATRIER:
X A ENEHEXIESETHRKREEEEREAT 10%
B AAXNEEEXESTIHRRIEEEKIBTE 5% ~10% 8
oM ENEEBREXIESTTIHR R BKIETE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIE N T-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
AXIESETIHRF|MIEEORR: IR T RUAIR 300 FeEnEE; JEXFTMIHMALIE 50 FeEAEE; H=RTHU=ZIRRIENE
& BEETHINEEREARE.

LNl

flnbi: HiX

Add /MO X FriER% 200 SELSFHP O BIR 22, 285 Add /EUXTIIX R G 88 SCOTIESKE 37 #£
P.C/ (200080) P.C/ (430023)

JEx sl

Add /FAPRX SHEH 16 Skt 1 SEEREEAKRE 23 E Add RYITRRAX RO 1 SEEREIRT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)
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FREZBROTMASBNIRNSE, T ZNHARRSE . SMZEEFEENRIIER, AREEMERRIRT
ENHANR EEMBEMNETHRIAES, A5, A EAREPNAGEEELIMRMA EENEEERR, LS.

REREKERR

ﬁﬁ%ﬁ&iﬁ%&%ﬁﬁ@ﬂ&ﬁﬁ%ﬁmm(MT%ﬂrﬁﬂE%JYFK“ﬂDﬁwfEﬁﬂﬁ%ﬁﬁﬁ@@ﬁEW
EARAMBREHX LT KTIESROARADEGPEIIESTAINRESHLSHEER, EELEFUSHFAIIERSH:
m%mmo¢ﬁ%%%ﬁﬁ%%ﬁ¢iﬁ%ﬂm%ﬁ%mﬁﬁaAmﬂMLﬁ%%ﬁ?EW%Em%Eﬁmﬁﬁﬂ%%o

EETEAERENELT, ARETTRBKIIISAEL (F8) ARARESEIRELT. KIIESEL (F8) AR
REEAERESFLAREFRREZAEN FEHFRETN W FER (BRI EEER) , FRE&SH: AXY608.
AR EFETFEBLESBRNPARSEREAREENNEELERS.

HAtb A=A

AREFFHRAEELE . ZHAELGHEARHIBERN TARFZRERE . RHNAR KB F2REERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
BRI RB EMERKFBITRBRENKG. AR NRBENTHEN. 2L, EXFHUR. ERTEWNESE, Fa1E
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REBTRFRITU SR ERSSEH MBI S HIMRERE. BXEDA. REA. AEFLAERR).

AREFBIOMNREBIWAEATHARREE, BFRETEMIEANERER. BFEFE, TRHEAANFEERXT
FEILSFH M TANEINERE. REETNURRERREMI AR NRBEAREREREK, HERENERTLERL

AWERBA B BRI N R RAEQXT T L HARE S HRAM, AREMEMNIEFIIREFPONE. MERIRER
AHFHAER, BRI R IEH B ERRIUKE, EFRNE, AAR UL HAMS AR ERHESR—BRETEBELHRE;
FREFMRRARARATRRR . DBEANTEZE, HARREALAREMNBYNINLG; KARTRIERRERSEERET
ERFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
REEEBSRAEEEN, SAREHITENREFENIESAFEEREMBRINESRIIRT . SRERAF R,

ARERBNARRBAE, ARENERARGANER REBEFT, EﬁMﬂﬁAkT SLMEME X ER. EHFLH
[EMNMR/RAL (RILBHMES) . WESIAIUEMELNERERRR, BEASNAREHITHIZERRNSIA WHFER.
HHIBELRNISHAREREREN, NERARENLHAMELH B, kTﬁ%ﬂ%ﬂ IRERINE. KRB RAEEL
ARIERE FREMAREIREZUHARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8%F
RERHEIBFRARFTEMRF

AR RE— I
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