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® FY2025Q1 J . FlEA @AM, Q2 Ak % M 3% K IAZNEF A EBHK
AR A FY2025Q1 247, FY2025Q1 2 3] RN 4.142 /e £ T, Rk
50.4% (3 #A ) Fb+45%) ; Non-GAAP 4 7& #1id 87.6 77 % 1, FY2024Q1 5 4% 3226
77 % 7L; NonGAAP OPM #+0.2% (F#8-6.7%, BElt+11.9pct, T HE); )2
4 A1 11402 77 £, FHEAFFE 2.75%; #BIEIN 642 /£, Rkigk
65.6%. * BN 8 & 7T FY2025Q2 e K K A4, 23 B M4 2 @A,
W BIEAR . ATEHARE, ABANERAE, AAVTFRAFAEE R E LR
M, A FY2025-2027 “F/2 3] Non-GAAP ##iE 5% 4 96/207/291 & 7 £ T
(FY2025-2027 /& 4 145/205/272 & 77 £ ), & EPS % 0.2/0.3/0.5 7T, %
AT 2 PE # 56.3/26.1/18.5 4%, #&ZE FY2025Q1 /3 Mk F A e-+a i
&t 342 L E A, BMAELERABAY R, KBXAHKET EL ol P
SR T E M, BHAEABEFTRAIER, S8 “EN” B4,

O ATREY KRAZHESHME, FINLEFHE®K, BAEAL

(1) FIMEFAEALSE: FY2025Q1 %k 5l N & b2y 75%, ARIE /AT E,
it K9 ZREFLSH (5% LRARFETIEL) ALY H 48%, Flbig
BAH 80%+, FHRAR AL 400 MEFE, HEIESFM TGS P L
SN B LA 15%, BIELIZRA A 15%+; Ll da, 5 BERL4F ToB £F
V55, RFEBER, (2) ARBEFTELSH: FY2025Q1 ZkFli N &by
25%, ARIERAVME, Zd SANF HLIER A 50%+, L bk 452 LA E
K., FY2025Q1 MM EEHN 10 56, mBEMe 2 KA LLE %,
it 426 BN AL 5000 T

O P ALRUMBEFTARELHE, Al KBEABAHEKEF S AXKRAL
HEEEFTTE, =P 2eRBERUKFTLEEONE, TEPERAIFREEKE K
BA R K. KERAEANCHAEB LT, ARG AT, AT
REHE, EMAHEKFTEEN, FARRTH HARHF, @&V LR, 4
FEARE, FHE LK, HHEERTTFAFT RENLREL, &ANAETFHAE
T B LS IeE BN A R R, ARAEMEKE &, AT F v a
G HAT RN RS AL B T &, 37K R H S ik Al = seil, 46 & 5 5] HLéy SKU,
ARAGA) TR R A 288 2 So s XRARA £ )72 69 B P Akml s B W28 43k 4 5 Ao
AL AR NG, AF RER AR L A4 kA E/NELGIREE,
@ MR T: T hBE, BEMLFTH, MEF K, FIRLSRATAIF,
W4 BB AEEIAR(EAL: BHEN)

Hir FY2023A FY2024A FY2025E FY2026E FY2027E
=R PN 1020 1490 2088 2647 3167
YoY (%) -76.8 46.2 40.1 26.7 19.6
Non-GAAP 4 #Y i =27 85 96 207 291
YoY (%) -97.2 -415.5 12.3 115.8 40.9
%ﬂﬁ(%) 57.2 54.1 55.0 56.0 57.0
R F (%) -13.3 -0.3 0.1 42 6.3
ROE(%) 3.5 -0.1 0.1 2.9 5.1
EPS(# i/ % ) -0.04 0.13 0.15 0.32 0.46
P/E(Non-GAAP,1%) -199.5 63.2 56.3 26.1 18.5
P/S(1%) 5.3 3.6 2.6 2.0 1.7
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BT H EHIULRE ABEA F LT H RREARK T ACL, CSOEBHRTH . FEHFIEENFTLETH RN
ARZA A ACA, CSOYEBIRTTH, WPUHEE, F2M8. AR A AT F 89451471 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHNIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
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a5, BFPE A AITAIR X & ® k69 5% R %,
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