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B E R 1Q26 JA A 25.05 12 £ 7T, Fb+0.7%. £A1FE 20.1%, &£ KH4A
EEEIE, N 455 2026 FAANIRIL+14%~16%., RS FHI L 254
3t F 3551 (6 AR5 5] 2Q26 A NIRILIZ R 4 10% A %), L4 F 20%~22%,
BE—FRKG LERA 2 A5 AMNIAA, Al ERELEESHOIERR
B, RN, RBANRESH S RGREERK, /BRI LY >F
BT ERI = felits, AmEEmGFROERINE, H#EHKITIRS ASP
BN LR, AEATERASAR LAY, BATEG TR
Gk, ARAEXERINEFT RS, T H. LA 2026/2027/2028 AL A TAM]
2.1%/0.5%/0.4%, & ¥ ENFL, 4T HME B AN 100 HT (AT1E: 91 #
L), ARRBARMAR T 182 T (AT44: 170 T) »

2Q26 #5| BERMH, Al FRKINEBE ik LI

N 8] 2Q26 M55 A (GRHE+15%), 3t 28.81 2% L) ABHHE—H M
#1 26.80 1L £ L4 7.5%, £A4)F455] P1E 21%, A —HFAH% 0.5pct, 2
S EERT, Al Beik K BRARAE R 4T K IT 4= IDM ¥ = st o3 £ Al 48 % =
So, FEARESSHSRTYR, BMTERRAZEA, NAEAEBARART
JRKITER S, HigaH “RRMALE” . £46: 1) AIRELHA (R
EE, WREE. HF WM. BBEESHF) FRIEE, N E5EFME L
PR 2) FoB Pl aiRaESES, RATAETES loT 2%
B, BFITEAL, 3) Al HBFEMITE R, ©HLE. MBAFH LD
RAER; 4) FLuBE iz ZHE, REBRAASHE K.

1Q26 K AF % 15.6 It £, RBA AL AAM. SLitHELHR
1Q26 N3 A X H2 15.6 L £, ML T AFT AT LitX69 20044 .
2 Al IR B Ak KRB I# R, & RFFARAT L #E AN e, RATE
B0 E NS AR MERIL L, BAVAAN DN CRIA B, 254
PRRAAT IR NaaELGEiES ERE, 1) EAEE G4, PMIC, 4
. (& BCD) F4isin K4LH, AHELEFHRREKGE R, 2) NamL
RN FEFRIL, R EESZIEFFERT A, BRMA AT E+
RBEIET —RAR . KAKRA, k3t EA DM AN 3] — KATak
53K B, oh, NSRS 49% ) HAR A TAE BRI, R
ARG 48 203 By BTN 8] AR AR A

B AN 5 4E4E

EF A FRANE RN, &A1 LA 2026/2027/2028 SF 4k A F M
2.1%/0.5%/0.4% , i+ 2026-2028 “F I A\ R kb +21%/+20%/+11% %
112/135/149 12 % 7. Bl o % Bkt 24 F 69353, Ei8 2026/2027/2028
)3 B4 A A TN 15.8%/29.4%/15.6%, Fit 2026-2028 4 Y3 44 ) 1H F)
Fb+19%/+26%/+9% % 8.1/10.2/11.2 12 £ . HAVE L E4FF L BIRE A +
Bk — TN S F ekt 442 F 6 LN e, B&RkMbr, 4
H fZ 1518 4.6x 2026EPB, A Féirw (# T EAKRIL) Aolid (RHAILE
AKI) . Vanguard (s #A T ZARI) 44469 F 424 4.2x 2026E PB 54 7
BN T A B AR HKD100 (AT4E: 91 # F, *t& 4.2x 2026E PB) ,
A F 2026EBPS2.78 £t (JL&E: £/#HH=7.8) . &TF 2025 F#mhk
AH M FE 3918 105%, H B AR TICE 0.89, &ML T ARBIRHART
182 L (AT{A: 170 T) .

A eT: EEmERERKE OFH,; 8 e 12 E~F¥ A RAFA; WHE
TBAR TR o

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

688981 CH 981 HK
BR A PP NC ) EN(H)
B AR AR F:182.00 #F: 100.00
# %, PhD B

SAC No. S0570521050001
SFC No. AUZ066

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

ek
SAC No. S0570521070004
SFC No. BPH392

A5 R
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T
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SFC No. BVF938
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P98 &
(AR B I%T) 688981 CH 981 HK
KM (BES5 A 158) 119.02 71.15
AL (A7) 953,727 570,137
6 AMNA-FHERIIH (A7) 5,707 4,721
52 B AL R 81.28-140.13 38.65-93.50
e & Y B
—_— EE

(%) 7 %300
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May-25 Sep-25 Jan-26 May-26
FH£ R Wind
ZE MM RS A

4 FE (ARF) 2025 2026E 2027E 2028E
FAN () 67,323 77,601 92,988 103,109

+-% 1615 1527 19.83 10.88
Ja kBN )4 AE 5041 5610 7,043 7,698
(w7)

+-% 39.04 1129 2555 930
EPS (3 #7 4 ) 055 070 088 097
ROE (%) 326 372 442 456
PE (#) 216.40 169.73 13520 122.15
PB (4%) 645 621 578 553
EV EBITDA (42) 17.72 1831 2363 23.95
BAE (%) 000 000 000 0.0
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B (688981 CHI981 HK) S ) S

RI4iTI 1Q26 L4 E M 5 2Q26 15 5]

R 45 5] 2Q26 HN P IR L 29+10%, £4]% 65.5-67.5%; F % E IR4% 3] 2Q26 AR
Pb+14% £ +16%, £41% 20%-22%; s3] 2Q26 4 E M AT 6.9-7.0 L4 (P4
HORb+25 5%) , LA % 14%-16%.

Ail: 2RRTLGEAET

FY2026
A A A A ] Al

e £ 3
2330 TT P L 178% 101% 000000 18%  6a% FI+10% R Hoi e A8i30% (USD)
2303 TT B 1.6% 0.6% 45% -1.2% I EAE ML A%, ASPHRAMEH% T 2026 HAF —HEE
5347 TT R R -2.1% 5.6% 2.0% -0.5% #9E E+11-13%, ASP+2-4%
GFS US B Fik 6.5% 0.0% 8.4% -10.7% PARIRHAT.T%
981 HK % W -1.7% 7.8% 45% HH4%+16% IS A, 3202645 KiEF R A0 AL
1347 HK PIE Gt 4.6% 12.2% 3.9% Fik+d 4%~+5.9% (& ] $690-700mn)

XL
2330 TT &g 65.5%-67.5%
2303 7T Wk, 28.7% 29.8% 29.2% #30%
5347 TT R it 28.0% 26.8% 27.5% 29.3% 31%-33%
GFSUS 15 F it 24.2% 24.8% 29.0% 29.0% 26.4%-28.4%
981 HK SET 20.4% 22.0% 20%-22%
1347 HK s ¥ Sk 10.9% 135% 13.0% 14%-16%

fat XL ES
2330TT &R N.A. N.A. N.A. N.A. 4 FCAPEX45 31852-56bn, A% & il i 3%
2303 TT B 76.0% 78.0% 78.0% [ 79.0% 80%t% 4 4CAPEX4%3 USD1.5bn
5347 TT R NA. N.A. NA. NA.
GFSUS B F i NA. NA. NA. NA.
981 HK 3 @A 92.5% 95.8% 95.7% 93.1%
1247 i Back ik o oesw oesw e serw

ASP (USD,¥#8+)
2330 TT o 3,062 3,132 3264 3,823
2303 TT B 922 862 880 881 QoQ +H A2 %
5347 TT R Rk 637 602 643 624 QoQ +2-4%
GFS US BE 1164 1101 1157 1094
981 HK b R 874 907 914 938
1347 HK NIy

EREAEIEEAE = A AR
AR IR 8], Bloomberg, Wind, &5 5%
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T2 YA R URPHTIFZ YRIRE 4T —3 %, 18 Aok —A2 I %, 2



B0 e 3R4E

% EFR (688981 CH/981 HK) , : VN uamai securmes

S E R 1Q26 Ak 4 =

1Q26 4B\ 25.05 /¢ £ 7, Fb+0.7%. B Hb+11.5%, & sbarli A 455 GRb&H-F) o
L% 20.1%, *Rrb+0.9pct. Frb-2.4pct, ABRATHS 5] LR (18%-~20%) , £ * &
WAL HAFHEN LA, FEFAE 1.97 CE T, FL+14.2%. B H+5.0%. 1Q26 &
AE AR E 93.1%, 3Rib-2.6pct, &% 4Q25 Al ¥r B i B T4 FHL HiTE TS,
Bhed )T R BN BL. IS REANS ., TAF L 15.63 £ (4Q25: 24.08 1¢ £
L) o

A£3: THXERFRLGAALT

AL EF 1025 2025 3Q25 4Q25 1Q26 2026  3Q26 1Q26 1026 2026 2Q26 2026 2Q26
A A A A A E E CON Guidance ~ CON Guidance (OLD) Diff.

8 372 372 372 372 372 372 ar2

12 A bl A2 246 253 266 280 288 294 302

12+ it HlA2 21 22 24 25 27 35 37

F AR 973 991 1,023 1059 1078 1411 1,133 1,099 11%
FEK  27%  1.8%  32%  3.5%  1.8%  3.0%  2.0%

GE S 89.6% 925% 958% 957%  93.1%  97.4%  96.0%

HA 2247 2209 2382 2489 2505 2741 2,902 2,514 2,680 2856~2906 2,625 4.4%
milk  1.8%  -1.7%  7.8%  45%  07%  94%  5.9% 1.0% ZFHEIFT 7.0% 14%~16%

ERLERS 933 874 907 914 938 971 1,022
meHk  -9.0%  -63%  3.8%  0.8%  25%  35%  53%

Bl A A (1.,741)  (1,759) (1,859) (2,011) (2,002) (2,165) (2,287)

38 Y 799 751 804 927 879 936 1,124

EX? 506 450 523 478 504 576 614

EBITDA 1,169 1,029 1,331 1,329 1,367 1,335 1,599
SR -0.2% -120% 29.3%  -0.1%  29%  -2.4%  19.7%

% A5 310 151 351 299 248 288 309
FEHR 4%  -51%  133%  -15%  -17% 16% 7%

HATI 349 160 337 227 255 256 280 238 7.7%

BT, (26) (14) (22) (23) (24) (26) (28)

T T (135) (14)  (124) @31 (33) (39) (38)

V25 B 3] ) 188 132 192 173 197 192 214 215 253 155 23.6%
LMK 74.8% -20.5% 44.7%  -9.9%  142%  -3.0%  11.8%

ek (%)

£ % 2251% 20.36% 21.95% 19.21%  20.1%  21.0% 21.2%  19.44% 18%~20%  20.53% 20%~22% 18.20% 28

EBITDA#]j4 % 520% 46.6% 559% 534% 546% 48.7%  55.1%

AR 138%  6.8% 147% 12.0%  9.9% 105%  10.7%

FATH S 5 155%  7.3% 142%  91% 102%  9.4%  9.6%

S E 84%  6.0% 81%  69% 7.9%  7.0%  74% 5.90% 11

S e 29%  2.8%  29%  32%  32%  35%  3.6%

B3 v 2.58 261 2.64 2.66 2.68 2.70 2.70

2 VR E S
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£z B o B ST AR PATIT 2 YR IR 89—, 75 Fwe—HE ] 7o 3



B0 e 3R4E

T E (688981 CH/981 HK) )\ A MM usrarsecunmes

£

1Q26 k57 580 2 & &
1) k5 LA % :1Q26 2 34 USD2,505mn, 7 H+0.7%. B Ho+11.5% . £.41 % 20.1%,
FP6+0.9pct, FlH-2.4pot, EAIFRARIEF| LR, 8% Rme %S5 ASP LA .

2) FRETAIX: 1Q26 A &t d 4Q25 49 105.88 77 A R £ 107.83 7 h (374 8 3%
TAREZ ), #2 9,000 A AT A 12 F F Ak, FAEAI A F 93.1%, IFt-2.6pct, B
4Q25 Al SR BUZ T30 FAL BT # T F, &Aedi ) £ R 3 W BUS #38 ~ fk N
RARMES>FE. TAT L 15.631CE T (4Q25: 24.08 £ 7T) &

3) MG
BRG R BEAANE BN 93.9%, &5 +2.3%; H P B WK ZF1L-0.2%, ASP
F+2.5%, EEREF@MHyHERAL 2 X THEAET A .

#RT: 1Q26 12 = F/8 £+ A1 & ah BN 76%/24%; 8 3£+ ah BN IR L +6%, &
AATARAMEE SR FRED, ITEEw, ZRESREEK; BCD, ZHff A\ X5
A H 3R I I K

TR AFRFIA9%. €5 FR 14%. HFET 46%. EHRETFH 7%, Tk 54
£ 14%. » KR % F AL E BCD. AMFFKEEFERERTHEL, b FHKR
BN +18%, # A FHUK AR HE-10%.

FHHX . FE 89%. £EH 9%. LT 2%; F B EKAIR+2%, HERIL = it FHH

2Q26 5 2026 &2
AFEPFERMEFITE, HE—FRAL, MAFAFERBERL “Lh AR

2Q26 #5731 : KA IR +14%~16%, &K E4 ASP HHA AL RA; LA F 455
20%~22%, #% E—F4518]R% 2pct, T EA-FAME LN LA RAMAZHT Q2 24, M
Wt Q3/Q4 LR, BRAITBHLEE M, A& FRELAFRTAS. AFIHBIRTR L
HAnty 30%, 1Q26 4718 R ke 26%, /& 4F EATBNA kS0,

B AN B AR

£ F Al E KB Aok LI, KAV LA 2026/2027/2028 Ik A F M 2.1%/0.5%/0.4%, #it
2026-2028 “F 4L A\ R b +21%/+20%/11% & 112/135/149 12 % 7., B B # &3k 3t £ 0] F 64
$5), L8 2026/2027/2028 4 )34 #1140 15.8%/29.4%/15.6%, it 2026-2028 4
V2 £ % F) 0 B] b +19%/+26%/+9% £ 8.1/10.2/11.2 /¢ £ .o

T2 YA R URPHTIFZ YRIRE 4T —3 %, 18 Aok —A2 I %, 4



B0 e 3R4E

F X EFF (688981 CH/981 HK) il A MM vara securmes

H&4: F%ERLGRNAEE

(A BH 2024A 2025A 2026E 2027E 2028E 2026E 2027E 2028E 2026E 2027E 2028E
A A (Huata) (Huatai) (Huata) (OLD) (OLD) (OLD) Diff. Diff. Diff.

8+ 372 372 372 372 372
12F-m A 42 236 280 312 379 414
12+F-se it H) 42 20 25 40 45 55
ERe S (FR) 948 1,059 1,163 1,326 1,427

Rk 18% 12% 10% 14% 8%

wah & 85% 93% 93% 93% 90%

BN 8,030 9,327 11,247 13,477 14,943 11,013 13,415 14,881 21% 0.5% 0.4%
Rl kg 27% 16% 21% 20% 11%

o [ S 933.2 907.1 995.7 1,067.0 1,105.6 993.0 1,066.2 1,105.2 0.3% 0.1% 0.0%
Rk -5.5% -2.8% 9.8% 7.2% 3.6%

ok A A (6,582) (7,370) (8,935) (10,826) (11,872)

A7 B P4 2,807 3,282 4,239 4,660 5,035

EX: 1,448 1,957 2,312 2,650 3,071

EBITDA 3,834 4,858 6,097 6,112 6,702
Rl igk 15% 27% 25% 0% 10%

&k A5 474 1,110 1,138 1,177 1,372
B gk 32% 134% 2% 3% 17%

HLATHC A 860 1,073 1,066 1,353 1,548

P 43HL (130) (84) (105) (134) (153)

R AR ALHR (237) (304) (147) (198) (279)

12 B 4> 8] A ) 493 685 813 1,021 1,116 702 789 965 15.8% 29.4% 15.6%
B ik -45% 39% 19% 26% 9%

]
EFES 18.0% 21.0% 20.6% 19.7% 20.6% 17.7% 17.5% 18.4% 2.9 2.2 2.2
EBITDA#| 3 & 47.7% 52.1% 54.2% 45.4% 44 8%

EEIEIPOES 5.9% 1.9% 10.1% 8.7% 9.2%
BLAT M & 10.7% 11.5% 9.5% 10.0% 10.4%
B ) £ 6.1% 7.3% 7.2% 7.6% 7.5%
Ll v &k 2.4% 3.2% 3.7% 4.3% 4.5%

2.58 2.68 2.78 2.99 3.13

CAGAREAE A F AR,
N3] Ak, Wind, 47

EEEE Lo T LY EXNE T SR Ve

W

B 2020 F ik, PEERHBBENE0.7-434Z2PBRHEED., RAIAANS £ L=
BEMNIETEEZ — AN BERMETIRE: 1) FPELL AL UK 2)
AL Al Z kgL,

KEMNBELEEF P EEARMEA T E K E— TS Z L HFAFE LT NG, L&K
Wi AR, 255 H ALAE1E 4.6x 2026EPB, A T 6w (R# TZKI) folfkd (RALZD
KI) . Vanguard (M T ZAR L) #1E4 P14 4.2x 2026E PB 4 Fiath. 4 FHMKR
B AR HKD 100 (#T4&: 91 # F, 3% 4.2 x 2026E PB) , % F 2026 BVPS 2.78 £ T (iC
E. EA/FBH=78) . £F 2025 F4hk AH BN FEHME 105%, #HH AR TILE 0.89,
HML T AR BHRHART 182 T (FT{E: 170 T)

B &5: "T85k

AR

(USDmn)
TSMUS Ling TWD TWD 417.7 1,862,603 26.72 21.32 9.09 6.95
2303 TT B TWD TWD 110.0 43,871 24.61 21.65 3.46 3.20
5347 TT vanguard ~ TWD TWD 176.5 10,452 30.65 27.14 4.21 3.83
HE 27.33 23.37 5.59 4.66
o2 26.72 21.65 4.21 3.83

%k B Factset —# . £ LHPILFEHE 7.8, #HHARTICES 0.89 1

S
W

£z B o B ST AR PATIT 2 YR IR 89—, 75 Fwe—HE ] 7o 5
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T 3R IE 3

%
M
5% % B R H

AHRAT

FAARL IPORIE M 4475

A& 38 He

B e R

AN LSRR T W

A

28nm# A2 # )G o FARAT
W &G T 47 B A E A R &

& kAE: 4.3x
B I A d oA F AR R
R ME:0. 7x

()

4.50
4.00
3.50
3.00
2.50
2.00
1.50
1.00
0.50
0.00

T % EFR (688981 CH/981 HK)
B46: PYHERHELPB

L oz-rew

| 5z-00a

| Gz-des

F gz-unp

L gz-rew

I vz-00a

| z-des

b yz-unp

L vz-rew

L £2-00a

| ez-des

F ez-unp

L ez-rew

L zz-00a

| zz-des

b zz-unp

L zz-rew

I 12-00a

| Tz-des

b Tz-unp

L T2-rew

0zZ-28Q

I 0z-des

I oz-ung

P 0Z-eN @

L 6T-090 .W

I 6T-des W

Ler-ung S
kY]

F6T-1eN B

[ 8T-98@ &=

| 81-dos M

L gT-unp

L 8T-1e

.1-28a

| L1-das

b 2T-unp

b LT-ren

L 91080

I 91-dos

F 9T-ung

L oT-rew

L T-090

FS1-des

FgT-unp

L oT-re

Fv1-92d

I v1-des

b yT-unp

b vT-ren

+E€T-020

I e1-des

FeT-ung

L eT-rew

L zT-08a

FzT-des

etr-ung

- === AH&EA %

FEERAKRETARAHBNE (%)

- €0/920¢
r T0/9¢0¢
r TT/S¢0c
r 60/5¢0¢
r L0/S¢0c
r G0/S¢0c
r €0/5¢0¢
r T0/S¢0¢
r TT/¥coc
r 60/¥2¢0c
 20/v¢0c
r G0/¥c0c
r €0/¥20c
r T0/¥20c
- TT/€20c
- 60/€20C
r L0/€20c
r §0/€c0c
r €0/€20¢
r T0/€c0c
r TT/cecoc
r 60/¢c0c
r L0/¢e0c
r G0/¢c0c
r €0/¢coc
r T0/¢e0c
r TT/Tc0c
r 60/T¢0c
- 20/1c0c
r G0/T¢0c
r €0/Tc0c
- T0/Tc0c
- TT/0c0c
r 60/0¢0¢

350% -
300% -
150% A
100% A
50% -

BE7:

Pres

Wind,

PR R

1,0/020¢

0%

e AR

£

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%,
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B %8: ¥¥%EFR PE-Bands

R &3

DPEFHEERLEAmBZRRE o EH. £ EH £ 2020 FHF P EERIIANL “ERFE
Atz ERHZRE D, A1l A, wRERELEKEHKR L 0, PHERGHE
B8 A T A & s T3 R M

2) REMAEITZ (8 KTHA 12 £T) W ZFRARREAMGTAM. £EOHA L o Ral
FTREFEP S B IR 8 A 12 FE P R A RIAZ B9 = AR I IRR R A8 T

3) MHBEAEH, FHAE KT RRAA.

B49: ¥%EFE PB-Bands

(NE ) (AR )
— P EERF
281 1 __ 148 -
'
214 . eeee=. 195x M1 4 ccc e~ WHRT e 7.4x
""l — — — 165x - =~ 6.1x
——-
141 1 130x 74 1 4.8x
20 100x 37 3.5x
65x 2.3x
0 0

May-23 Nov-23 May-24 Nov-24 May-25 Nov-25

May-23 Nov-23 May-24 Nov-24 May-25 Nov-25

8

BT E P Aol 5F ARG ITITE VR AR A —F 5, 75 Aot —A 1] 7 7



T % EFR (688981 CH/981 HK)

Z A

il 83
2HFE (ARTFEF)
RHF~

e

JE AR AR

B NS
AT 2K

A

FAR BT~
ik &~
KT

[ & 43
A2
FAAE R T~
=

R otk
B
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
A

AR

[ REATGY

V3 s H N B IR AR
Pk i) %P & ]

=

=

ALRER
2HFR (ARFAET)
2EEHAE
A

A 18 e 4
w49 A
HFHK
TEFEEN
Htezgase
BREHRLE
FAZE
KA

E R &
EFXENAE
(SRR
KA

& BRI A
KA NARIG Am
HAE T e
o 3 o 3R

S
ht

£

2024
106,271
45,748
6,091
140.59
422.96
21,266
32,602
247,119
9,081
201,937
3,133
32,969
353,391
62,968
58,277
4,388
303.44
61,331
57,781
3,549
124,299
80,912
229.35
103,431
44,755
148,180
353,391

2024
22,827
3,542
23,169
(565.07)
(302.55)
5,252
(8,268)
(32,480)
(54,924)
2,118
20,326
11,561
54,879
(1,250)
3.84
1,099
(43,170)
1,072

2025
107,992
40,612
9,904
27.42
472.63
25,089
31,887
256,524
9,167
227,904
2,625
16,828
367,718
47,116
6,996
20,762
19,358
103,755
69,080
34,675
150,871
216,847
224.00
80,031
48,007
150,871
367,718

2025
19,425
4,735
26,670
1,445
(280.00)
3,823
(16,968)
(56,714)
(56,404)
(1,055)
74468
7,126
(51,280)
11,299
0.09
(23,400)
70,508
(30,163)
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2026E
115,253
40,524
12,480
27.42
472.63
30,364
31,385
276,235
9,871
248,027
2,625
15,711
391,488
63,818
2,815
821.93
60,182
79,390
75,866
3,525
143,208
94,727
224.00
95,265
42,837
153,553
391,488

2026E
33,207
5,610
34,052
(661.93)
0.00
(6,454)
661.93
(44,725)
(57,429)
(293.67)
12,998
8,436
(4,182)
6,786
0.00
15,234
(9,402)
(3,082)

2027E
124,156
40,524
14,955
27.42
472.63
36,792
31,385
302,379
10,806
274,172
2,625
14,777
426,535
75,803
3,067
995.93
71,740
89,744
50,840
38,905
165,547
96,093
224.00
92,909
45,200
164,894
426,535

2027E
33,226
7,043
33,886
1,047
0.00
(7,702)
(1,047)
(47,177)
(60,030)
765.44
12,087
(18,988)
251.97
(25,026)
0.00
(2,356)
8,141
(32,939)

2028E
129,338
40,524
16,583
27.42
472.63
40,347
31,385
324,417
11,593
296,210
2,625
13,989
453,755
80,201
3,262
1,092
75,847
107,253
104,224
3,029
187,455
93,709
224.00
89,402
45,348
172,592
453,755

2028E
39,791
7,698
36,611
1,047
0.00
(4,518)
(1,047)
(45,646)
(58,650)
256.55
12,748
54,735
195.70
53,384
0.00
(3,507)
4,662
48,880

7 F e —AZ ] 1k

F)i8 %

2t EE ARTFTEZ)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
FEH AN E
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHIE
KR (%)
RKESH

R 2N

& kA

V2 & F N 8] %A
KA (%)
ERES

EEUES

ROE

ROIC

L8 )
=R E (%)
# QAR RE (%)
AL E
AL E
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2024
57,796
(47,314)
(284.39)
(290.00)
(4,205)
2,153
502.34
30.56
502.20
6,299
11.26
(79.75)
6,179
(942.50)
3,699
(1,718)
3,699
27,568
0.43

2024

27.02
32.47
(45.40)

18.03
6.14
242
0.00

35.17
25.25
1.69
1.35

0.17
12.54
8.83

0.43
273
17.75

276.60
6.71
21.75

%

1]
2025  2026E
67,323 77,601
(50,938)  (61,650)
(290.00)  (334.27)
(301.00)  (269.35)
(3.850)  (4,360)
1,445  (661.93)
500.00  502.34
50.00  145.72
7000  274.10
7,671 7,355
12.00 11.66
(78.00)  (78.31)
7,786 7,355
(581.00)  (2,763)
5,041 5,757
(1661)  147.49
5,041 5,610
35547 33,802
0.55 0.70
2025  2026E
16.15 15.27
134.21 (4.12)
39.04 11.29
20.98 20.56
7.35 7.23
3.26 3.72
0.01 0.02
33.00 36.58
28.92 33.67
2.29 1.81
1.76 1.33
0.18 0.21
9.04 6.80
10.04 11.91
0.55 0.70
2.39 4.14
18.46 19.16
216.40  169.73
6.45 6.21
17.72 18.31
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2027E
92,988
(74,701)
(400.55)
(276.27)
(5,132)
1,047
502.34
7543
282.10
9,333
11.64
(78.69)
9,333
(3.657)
7,241
198.04
7,043
27,206
0.88

2027E

19.83
26.89
25.55

19.67
7.57
4.42
0.02

38.81
38.69
1.64
1.15

0.23
6.78
11.91

0.88
4.15
20.58

135.20
5.78
23.63

2028E
103,109
(81,918)
(444.15)
(275.40)
(5,587)
1,047
502.34
90.38
208.73
10,679
177
(78.33)
10,679
(4,906)
7,977
278.90
7,698
27,531
0.97

2028E

10.88
14.42
9.30

20.55
7.47
4.56
0.02

41.31
47.89
1.61
1.1

0.23
6.54
11.37

0.97
4.97
21.54

122.15
5.53
23.95
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