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B T A Google € #l9F & &9 Deschutes 5 CDU, UQD #= MQD /= s&4% 7
ANk MGX A8 SEKME. N3] “mBa%, 2E" TR A, XU
B CRGABR, 2EEEAR]. RBR TS, BRI RET R D
AR AN S A iR e S AR BB Y. RN, A E T B RN
PEF BT A E AT, 2H26 2 &) E SN RA RN Bk g K,

BATHES. IANGHERTEARER—EHh

1H26 » 3] 42 4241 H 24.93%, R T& 1.22pct, & M5 /AR R £
A E > HH 23.34%/26.77%, B T4 2.49/1.32pct, £ &5 B AT H L5
WAL, FREMBRBBRNEM TR, TR &, 4HE1ERITRIM S
% A E 5 A A 3.64%/4.41%/7.51%/1.37%, % %) F T 3-0.27/+0.40
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FLEN (BF) 6,068 10,758 16,094 23,122
+-% 32.23 77.30 49.60 43.67
J3 B ENE 44 521,91 1,325 2,231 3,501
(a7)
+-% 15.30 153.94 68.34 60.96
EPS (% # # i) 041 104 175 281
ROE (%) 15.67 28.90 33.92 36.09
PE (4%) 151.89 59.81 35.53 22.07
PB (4%) 2301 17.21 1198  7.93
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il 83 ELDF 3
Lt ERE (ARFER) 2024 2025  2026E 2027E 2028E &#H4 K ARFEA) 2024 2025 2026E 2027E 2028E
DRk 4,802 6,148 8,627 9,620 13,672  EHRMA 4,589 6,068 10,758 16,094 23,122
b 728.19 1,237 2,193 3,280 4713  FLRA 3,270 4,377 7571 11,018 15,420
B 2,428 3,054 3,094 2,759 3,407  FRAE Al 27.10 31.50 55.86 83.56  120.05
FeAe 3 R 83.51 50.65  187.22  168.63 34261 FdL %A 206.74 25410  446.02  660.56  939.53
FAAT TR 2 15.62 22.97 45.45 56.90 90.14  FHFA 198.00  243.99 42826 63426  902.13
A 884.36  983.40 2,247 2,454 4125  MHEEA (0.85) 16.18 38.73 32.22 0.32
FARA T 661.54  799.78  860.95  900.51  993.63 K FMAAIK (53.73)  (73.18) (129.75) (194.10) (278.86)
FRFHF 2 1,213 1,600 2,276 2,993 3,953  AAMMEEHKE 0.21 0.39 0.39 0.39 0.39
KA 0.00 0.00 0.00 0.00 0.00  #FHME 0.48 0.21 0.21 0.21 0.21
sy 626.40  792.17 1,335 1,930 2,721 ELAH 503.43  590.36 1,468 2,490 4,015
T3 7 126.28  148.00  169.85  182.05  197.73  FkIbKA 10.18 10.28 10.23 10.25 10.24
HAAEFEAD R~ 460.11  659.56  770.88  880.77 1,034 TSIk 2.70 3.23 2.96 3.09 3.03
Wt s 6,014 7,747 10,903 12,612 17,625 AlHEHR 510.92  597.41 1,475 2,497 4,022
s 2,706 3,785 5,831 5,553 7192 FriFAL 56.80 54.73 13513 22877  368.50
FEAlEE S 312.00  736.00 1,560 1,339 1,048  AA1HE 45412  542.68 1,340 2,268 3,654
A IR B 1,320 1,488 2,297 2,110 3,030 SHMEAME 1.46 20.77 14.62 37.42 62.92
A E A Bk 1,074 1,561 1,974 2,104 3,114 Ja N )4 ALE 45266  521.91 1,325 2,231 3,591
ekt A4 39525  499.61 43577  371.88  308.01 EBITDA 607.33 722.63 1,666 2,660 4,196
KK 291.68 320.55 256.71 192.82 12895 EPS (AR, %K) 0.61 0.54 1.04 1.75 2.81
H AR R 10357  179.06  179.06  179.06  179.06
R A 3,101 4,285 6,267 5,924 7500 EEMELE
VMR G (2.57) 17.09 31.71 69.13  132.04 4AHFE (%) 2024 2025 2026E 2027E 2028E
A 74436  977.05 1,277 1,277 1277  RK#ES
FANR 567.27  491.81  491.81  491.81  491.81 kA 30.04 32.23 77.30 49.60 43.67
B4R 1,602 1,975 2,889 4,422 6,899  FaAliE 27.12 17.27  148.63 69.64 61.25
)3 B B B R R 2,916 3,446 4,605 6,619 9,993 )3/ AN 84 A1 31.59 1530  153.94 68.34 60.96
R A AR AR S 6,014 7,747 10,903 12,612 17,625  FAIREH (%)

ERIES 28.75 27.86 29.63 31.54 33.31
ALRER e UES 9.90 8.94 12.46 14.10 15.80
2itF R ARFEF) 2024 2025 2026E 2027E 2028E  ROE 15.59 15.67 28.90 33.92 36.09
2EEHAE 199.84  157.27 1,421 2,482 3,157 ROIC 13.84 13.26 24.25 31.01 37.32
A 45412  542.68 1,340 2,268 3,654 ki
A 18 e 4 86.79 11417 16118 14413 19244  #= Q% (%) 51.56 55.30 57.47 46.97 4255
w49 A (0.85) 16.18 38.73 32.22 032  #afikE (%) (2.57) 2.52 (6.30)  (24.88)  (34.09)
#F MK (0.48) (0.21) (0.21) (0.21) (0.21)  HAkE 1.77 1.62 1.48 1.73 1.90
FEFEE (482.88) (657.88)  (24.49)  131.16 (595.54) & FHkE 1.40 1.33 1.07 1.26 1.30
HezE s 14313 14234  (94.05)  (94.05)  (94.05) BiE#h
BREHRLE (332.45) (302.71) (836.89) (860.17) (1,152) EFFRHFE 0.83 0.88 1.15 1.37 1.53
KA (353.30) (303.00) (766.66) (852.85)  (1,144)  mKIkHkAFE 221 2.21 3.50 5.50 7.50
KB 0.00 0.00 0.00 0.00 0.00 AT E 2.88 3.12 4.00 5.00 6.00
FAIF A 20.85 0.29  (70.23) (7.32) (8.78)  HEAMAE (ARF)
ExKEHAE (130.76) 734.58 371.81 (533.99) (572.02) AUk (RATHERE) 0.35 0.41 1.04 1.75 2.81
FE il (66.00)  424.00 82359 (220.83) (290.82) ARt FIAA(R M HE) 0.16 0.12 111 1.94 2.47
K 193.28 28.87  (63.84)  (63.89)  (63.86) M4 H £ (RATIEE) 2.28 2.70 361 5.18 7.82
£ il LI A 4.79 0.49 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (85.88)  (75.46) 0.00 0.00 0.00  PE () 17512 151.89 59.81 35.53 22.07
H A% LA (176.95)  356.68 (387.94) (249.26) (217.34) PB () 27.19 23.01 17.21 11.98 7.93
A 36 o 3R (259.40)  566.63  956.03 1,088 1,433  EV EBITDA () 130.35  109.80 47.41 29.19 18.10
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