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*ﬁ%ﬂ&)\iﬁﬂsﬂﬁﬁ Revenue Drivers & Timeline
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HIEKER (Bl {Z7T)

i/ v 4% 2025 (A) 2026 (E) 2827 (E) 2028 (E) 2029 (E)  54ECAGR
g gl 562.00 651.92 756.23 877.22 1017.58  +16.0%
FheeR (BER/EPC) 285.00 313.50 351.12 403.79 464.36  +13.0%
gEEEl (JE%/EH) 125.27 131.53 138.11 145.02 152.27 +5.0%
Total Revenue 972.27  1096.95 1245.46  1426.03 1634.21  +13.9%
Net Profit 59.54 75.07 88.58 102.75 117.14  +18.4%
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PEG 13@@“3*&2! Valuation Matrix

18.00x (Forward PE, EF 2026E EPS = 1.49) 19.95% 1.60 CNY 26.82

PE $#m %#)78 CAGR PEG EETRRES
SIHEE 2FETEA EPS BRi BILM BTG
2021 (A) 72.56 1Z 1.43 / /
2022 (A) 158.83 12 3.15 / /
2023 (A) 107.03 1Z 2.12 / /
2024 (A) 41.44 12 0.82 / /
2025 (A) 59.54 1Z 1.18 / /
2026 (E) 75.07 1Z 1.49 29.8 +11.11%
2027 (E) 88.58 12 1.75 35.0 +30.50%
2028 (E) 102.75 12 2.04 40.8 +52.13%
2029 (E) 117.14 12 2.32 46.4 +73.01%
2030 (E) 131.30 {2 2.6 52.0 +93.89%
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