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@ FZ ATk sk:
1Q24 #ARkI N 315 1270 (yoy 1.2%, qog-9.8%), 4 #1iE (Non-GAAP) 70
127u(yoy 22.4%, qog-9.6%), &k F]iEF (Non-GAAP) 21.2%. 1Q24
G EAZ SN 238 127L(yoy 3.5%, q0g-13.4%), B EAL S E A
(Non-GAAP) 66 1¢7L(yoy 25.8%, qog-11.6%).

® iRt b ERBELAKBTHA
1Q24 B BT XS APV HATT Ik, R T $ REFHHER, R
B, BEMEETEHEALLE P4 MaaS (Model as a Service) -6 L
£, BAERGA TR GRA N ARSI GITR, AR MaaS
T 6 LAl AR, Sbol, RE 2024 F4 AT A, BAKETS
eRET 1300 7L 4.

o B AHBUITER IR 25%
1Q24 B A ANBRIRSTF6 T Mirsan) § 3B WITHL 82,6 7 %, Fl
PRIk 25%. #E 2024 4 A 19 B, F s R4 A3 B
B ATIR 43T AL 600 7 £

o HehAL: BHE APPEHA P L 6.761C
1Q24 5 & APP #9753k F P i£%) 6.76 12, Flk3GK 3%, HF, 57
BN & B 308 Az s ke 5 KB AN ) 50%.

® X F
KAVFRI 3] 24/25/26 4 #)iE (Non-GAAP) 4 300.03/321.60/346.38 12
7T, YOY 4.4%/7.2%/7.7%, EAAFEFT RN, *Fm P/E12.1/11.2/10.5,
e CEN A,

® KR T
AIGC # AR E $MEIA £446 5 EIER 547 L 5% okl
o TZM 44 B FHA
EX X F ¥ 2023  2024E  2025E 2026 E
ERIDIIN 134,598 139,470 149,165 159,294
yoy (%) 8.8% 3.6% 7.0% 6.8%
#1178 (Non-GAAP) 28,747 30,003 32,160 34,638
Ja yoy (%) 39.0% 4.4% 7.2% 7.7%
— o —— ROE (%) 7.7% 7.9% 7.9% 7.8%
Wit 1Q24 3% ATARKGATH.  Eamings/ADS (1) 80.9 84.8 90.7 97.7
AR5 4543 41, 240515 A% (PIE) 11.8 121 11.2 105
FHRIR:  Bloomberg, &ZiEMSHR AT
BOE A AR EE A 9 AT ALY PEAFRR AR
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2024/5/22
*Bu% M 2023/12/31 2024/12/31 2025/12/31 2026/12/31 2023/3/31 2023/6/30 2023/9/30 2023/12/31 2024/3/31 2024/6/30 2024/9/30 2024/12/31
GAAP # 3 2023 2024E 2025E 2026E 1023 2023 3023 4Q23 1Q24 2Q24E  3Q24E  4Q24E
KA 134,598 139,470 149,165 159,294 31,144 34,056 34,447 34,951 31,513 34,839 35,790 37,327
yoy,% 8.8% 3.6% 7.0% 6.8% 9.6% 14.9% 5.9% 5.7% 1.2% 2.3% 3.9% 6.8%
qoq,% -5.8% 9.4% 1.1% 1.5% -9.8% 10.6% 2.7% 4.3%
BEBES 103,465 105,835 114,101 124,658 22,998 26,407 26,572 27,488 23,803 26,478 27,559 27,995
yoy,% 8.4% 2.3% 7.8% 9.3% 7.6% 14.0% 5.3% 7.1% 3.5% 0.3% 3.7% 1.8%
qoq,% -10.4% 14.8% 0.6% 3.4% -13.4% 11.2% 4.1% 1.6%
% A & 76.9% 75.9% 76.5% 78.3% 73.8% 77.5% 77.1% 78.6% 75.5% 76.0% 77.0% 75.0%
2452 31,873 32,707 33,571 35,045 8,349 7,802 8,015 7,707 7,927 8,710 8,232 7,839
yoy,% 9.9% 2.6% 2.6% 4.4% 14.7% 17.2% 7.3% 1.5% -5.1% 11.6% 2.7% 1.7%
qoq,% 10.0% -6.6% 2.7% -3.8% 2.9% 9.9% -5.5% -4.8%
% HEA F 23.7% 23.5% 22.5% 22.0% 26.8% 22.9% 23.3% 22.1% 25.2% 25.0% 23.0% 21.0%
EX R 69,567 71,280 76,784 82,833 15,992 17,889 18,153 17,533 16,222 17,768 18,253 19,037
yoy,% 16.4% 2.5% 7.7% 7.9% 24.3% 23.6% 11.6% 8.7% 1.4% -0.7% 0.6% 8.6%
qoq,% -0.9% 11.9% 1.5% -3.4% -7.5% 9.5% 2.7% 4.3%
EXIES 51.7% 51.1% 51.5% 52.0% 51.3% 52.5% 52.7% 50.2% 51.5% 51.0% 51.0% 51.0%
# 3 # i (GAAP) 21,856 24,016 26,631 28,713 4,980 5,210 6,274 5,392 5,484 5,972 6,669 5,891
yoy,% 37.4% 9.9% 10.9% 7.8% 91.5% 53.2% 18.0% 17.4% 10.1% 14.6% 6.3% 9.3%
qoq,% 8.4% 4.6% 20.4% -14.1% 1.7% 8.9% 11.7% -11.7%
Ak FY 0 F 16.2% 17.2% 17.9% 18.0% 16.0% 15.3% 18.2% 15.4% 17.4% 17.1% 18.6% 15.8%
2 & % #] i (GAAP) 20,315 22,568 24,294 26,038 5,825 5,210 6,681 2,599 5,448 5,429 5,905 5,786
yoy,% 168.8% 11.1% 7.6% 7.2% 758.2% 43.2% 4676.0% -47.5% -6.5% 4.2% -11.6% 122.6%
qoq,% 17.6% -10.6% 28.2% -61.1% 109.6% -0.3% 8.8% -2.0%
A 0 E 15.1% 16.2% 16.3% 16.3% 18.7% 15.3% 19.4% 7.4% 17.3% 15.6% 16.5% 15.5%
Non-GAAPS# % ¥ 4% 2023 2024E 2025E 2026E 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24E  3Q24E  4Q24E
2 A% E & £ (non-GAAP) 28,433 30,026 34,245 36,638 6,428 7,334 7,596 7,075 6,673 7,525 7,802 8,025
22.6% 5.6% 14.1% 7.0% 60.8% 33.5% 5.5% 8.9% 3.8% 2.6% 2.7% 13.4%
-1.0% 14.1% 3.6% -6.9% -5.7% 12.8% 3. 7% 2.9%
21.1% 21.5% 23.0% 23.0% 20.6% 21.5% 22.1% 20.2% 21.2% 21.6% 21.8% 21.5%
24,748 25,137 26,368 28,645 5,363 6,515 6,673 6,197 5,586 6,302 6,587 6,663
18.1% 1.6% 4.9% 8.6% 45.5% 27.2% 0.3% 12.9% 4.2% -3.3% -1.3% 7.5%
-2.3% 21.5% 2.4% -7.1% -9.9% 12.8% 4.5% 1.2%
b FY 1 F 23.9% 23.8% 23.1% 23.0% 23.3% 24.7% 25.1% 22.5% 23.5% 23.8% 23.9% 23.8%
3,641 4,555 5,036 5,607 1,034 786 895 925 1,086 1,219 1,152 1,097
67.5% 25.1% 10.5% 11.4% 216.7% 128.7% 70.7% -5.5% 5.0% 55.1% 28.8% 18.6%
qoq,% 5.7% -24.0% 13.8% 3.4% 17.4% 12.3% -5.5% -4.8%
23 7B Ak FY 0 E 11.4% 13.9% 15.0% 16.0% 12.4% 10.1% 11.2% 12.0% 13.7% 14.0% 14.0% 14.0%
% A % )2 & % A8 (non-GAAP) 28,747 30,003 32,160 34,638 5,727 7,998 7,267 7,755 7,011 7,456 7,623 7,913
yoy,% 39.0% 4.4% 7.2% 7.7% 47.6% 44.3% 23.4% 44.4% 22.4% -6.8% 4.9% 2.0%
qoq,% 6.6% 39.7% -9.1% 6.7% -9.6% 6.3% 2.3% 3.8%
27 ] H o FY 1 E 21.4% 21.5% 21.6% 21.7% 18.4% 23.5% 21.1% 22.2% 22.2% 21.4% 21.3% 21.2%
| RS 27,418 27,867 29,769 30,842 5,268 7,694 6,956 7,500 6,628 6,964 7,220 7,055
yoy,% 37.5% 1.6% 6.8% 3.6% 38.5% 41.2% 20.6% 52.6% 25.8% -9.5% 3.8% -5.9%
qoq,% 7.2% 46.1% -9.6% 7.8% -11.6% 5.1% 3.7% -2.3%
27 7 # o FY 0 E 26.5% 26.3% 26.1% 24.7% 22.9% 29.1% 26.2% 27.3% 27.8% 26.3% 26.2% 25.2%
P &9 2,838 3,483 4,028 4,556 940 595 622 682 844 871 905 862
yoy,% 121.0% 22.7% 15.7% 13.1% 479.3% 659.9% 232.3% -20.4% -10.2% 46.5% 45.6% 26.4%
qoq,% 9.7% -36.7% 4.6% 9.6% 23.7% 3.2% 4.0% -4.8%
27 B # O FY 0 E 8.9% 10.6% 12.0% 13.0% 11.3% 7.6% 7.8% 8.8% 10.6% 10.0% 11.0% 11.0%
KAHR R Bloomberg, &4 AR FT
Bk SRR R E% 5 R AIFAHY 214 AR AARE
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W4k b A A B
2024/5/22
B BF L
# = Rk 2023 2024E 2025E 2026 E REE S 2023 2024E 2025E 2026 E
=
e BINEF N 25231 70,082 114,113 163,056 EDIT O 134,598 139,470 149,165 159,294
Rk 2 10,848 11,623 13,259 12,832 B kR A 65,031 68,190 72,381 76,461
IR 168,670 168,670 168,670 168,670 EXil 69,567 71,280 76,784 82,833
HAR T~ 25,506 25,506 25,506 25,506 TR 47,711 47,264 50,153 54,120
AT > 230,255 275,880 321,548 370,064 Bk A 21,856 24,016 26,631 28,713
ZRAEETLAH 28,433 30,026 34,245 36,638
B & 7%~ 27,960 32,445 39,325 46,451 BB R H A 1,541 1,447 2,337 2,675
K4 H 72,623 72,623 72,623 72,623 )3 B 4 A 20,315 22,568 24,294 26,038
H ALK IR 75,921 56,003 35488 13,536 LA A 28,747 30,003 32,160 34,638
K EEH 406,759 436,951 468,983 502,674 EBITDA 21,856 24,016 26,631 28,713
Py Earnings/ADS(# %) 57.29 63.68 68.55 73.47
R AT 2 37,717 41,841 45578 48,231 21 # Earnings/ADS(#:5#) 80.91 84.79 90.74 97.74
48 P 3 19,088 19,088 19,088 19,088
HAHEA R 19,646 19,646 19,646 19,646
AR 76,451 80,575 84,312 86,965
KA 57,357 60,857 64,857 69,857
HAK 10,343 10,343 10,343 10,343 ERAUE-T
R/ kAT 144,151 151,775 159,512 167,165 ThE K E 8.8% 3.6% 7.0% 6.8%
EBITDA ¥ % 37.4% 9.9%  10.9% 7.8%
R #EAH 262,608 285,176 309,471 335,509 Zif SR K E 39.0% 4.4% 7.2% 7.7%
AR AERSEH 406,759 436,951 468,983 502,674 EPS¥ Kk % 164.5%  11.2% 7.6% 7.2%
ERUES 51.7%  51.1%  51.5%  52.0%
LR IPEES 16.2%  17.2% 17.9%  18.0%
R A F 21.4%  21.5%  21.6%  21.7%
ALREFR 2023 2024E 2025E 2026 E ROE (%) 7.7% 7.9% 7.9% 7.8%
#J6 1 21,549 22,568 24,294 26,038 AL A A
18 A b 4K 22,317 23,433 24,136 25,825 P/E (X) 11.8 12.1 11.2 10.5
e ) -7,251 3,350 2,101 3,080 P/B (X) 0.9 1.0 0.9 0.8
Z2ERLLRA 36,615 49,351 50,531 54,943 EV/EBITDA (X) 13.3 11.8 9.1 6.9
EV/E I (X) 2.2 2.0 1.6 1.2
FALE -10,835  -8,000 -10,500 -11,000 FiaFefin
AT AL R -39,561 - - - MWK 3K 5 R S 29 30 32 29
HEALALF -50,396  -8,000 -10,500 -11,000 RAT R 3K B B R $ 101 108 110 109
Tz 4 26,869 30,219 32,319 35,399
AR L - 3,500 4,000 5,000 3 %)
B&EEH - - - - R RARE 0.35 0.35 0.34 0.33
HARRT AL R -14,162 - - - RANLE 1.60 1.82 2.02 2.21
BT ALARLH -14,162 3,500 4,000 5,000 R LR 0.47 1.01 1.51 2.02
2 A R 191 - - - & 5B 51,214 9,863 -30,168 -74,111
WA FE -27,752 44,851 44,031 48,943 i 239,258 272,757 272,757 272,757
M4 53,156 25,231 70,082 114,113 £ e A 290,472 282,620 242,589 198,646
HAALL 25231 70,082 114,113 163,056
ForbRR: A A%, KGHERFRRAT
B A KT R ARSI 3/4 RS
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AHATIR L AR B E R A

DI R, FHAPIRFEFFME, RERFHRFERAHFFE, GHIRT Y5 52 RIESAFR T A KN
BRG], AT LT AT F, ET4E7 LB FAMAMETEFTAR. 2015 FKaHIRS = % B 2017 4
Mg % LS R . MALiER %5 S0010521080002

F2EH

2H7 I 7 B

RAREF L AT BEA F BEA LRI T 4R AT E R PO 45, A SRS E . A FHGHAR T %,
E R A RAHEZ &, IR B B RRE, KRS RA HBEFZEH R THATAZ L, RAAAFE L
2 80 AP SR T A RMAEATIRAE, & RRIERT 80915 S IR AL AT R £, RE 6912 &4 8 AL
BhE., AALERG LS. NERL. RELHERLEAIRE T 69 Bk H 5 LS & M B4R A AT X,
AME, DAL R AT H Z 5 02 ERTh, 4Lz .

%5~

A B KPR TR 8) 2 BEA BB EER af, CEESERZTEH LT, KRE G L ZIELA RN
ARG EFREARERE (ROFEFE. BT, 68 ) R4 KREF R LB TEOMRE, Lii ot
RITAREH . TH, {oxtiXsf3 & a9 A B T E M TYAEFTIRIE, AEFMEFLT, KRS T a3 & kik
89 % ILI) M RITAEAT ARG AT, AT, AnE). A T RH KRAM FARBEL T H — 2R A,
REBRFH»FRFTMA, ETAIEFTABEL RIRE F 6914 A 257 5| BAEATIR K RAEFT o0 E. BT H S5
AR, LB BT AR RS ANE] . RG] R TRE REIM A K, SR 5B PTB R IR 7T 2
HA A T IR B 098] T RATHREAFFRATR B, 3BT 48 A X b 8] R TARATIR S-S AR S,

ABREALG SR BE P AE1E, RBLZIEFRIT BB, R RTIRE G103 RAFAEST 7 KBTS
KM . BB RE4F, BB RS KT EMA, ROEATIRACK N E) BRAR G ot 7 KAZ A . ok 5] A 3,
HBEAXLNGE, FbIRBAEZERRRITFFFHT, FEENBLAEZERRRIT, BT RIETH B
RET AR, W REARNE IR, B EBRRFHLARIRSE, il Re)—ne RAGEETIE O/ § FHR
A ERIE, KNS FRG LT R TR AR A,

F IR RBA
ARIREZEAZ A6 NA RN, iEA (RATLAGHL) A8 T Bl H48 KB4 T 9 RAE G809 TRk @Ak 4 2, A
FEVA P iR 300 4544 A, BT ZART HvA ZABRAR (AT a4k 4749 ) REMAMT F840 (AT 45404749 )
hE A HATHABAIRECH I, EE T HAAITE LIS RATE 500 53 H £ E, LT
ATk BAR 2
WH—REK 6 MA GBI A FANL T A EIRE 5% L,
FH—Kk 6 NANERTKARLE TR AR EFHMEEA£-5%E 5%;
BIF—AK 6 MNAHRTKAEFEE T HIREIRE 5% E;
28] IR BAR R
FEAN—KRK 6-12 /N A 698 FBER R AL T 37 B F5 4L 15% VA Lk
WHF— Rk 6-12 A A 693 T A FAR L T 3% 2R BS54 5% E 15%;
P — Rk 6-12 A @R T AE R 5 T I AR R Fhhe EAR £-5%E 5%;
BAF—REK 6-12 MR IR FTR AR K T 3R EF54 5N E;
FH—KRK6-12NMA R TMRBEELE T H A AIH 15%0 1;
TP R — B Tk RIS 20 Fokf, BN @ ERMINERGETRIA SIS, REEWER, FHIEL
SR A E AR,

BEATA T B S A ALY 414 ERBR AR



