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® FY2025Q2 M. #l/AARTAL, B LFATHEK, R4 EGHE

#F AR E A FY2025Q2 L4, FY2025Q2 A8 LI 6.19 /£, Frigk
50.4% (FAAARE) Eb+45%); Non-GAAP 278411 6452 77 £ 7T, FlHIEK 22.5%:;
NonGAAP OPM % 10.42% (F#8 3.7%, Flt-2.37pct, KI&4FFH#AR); 12 &%
A 57431 T E A, BEEFAE927%. #&E 2024/8/30, LM AN 51810 £
T, BlHIEK 59.1%. # & 2] FY2025Q2 #1/A K w47 F AR, &A1 LAFM,
it FY2025-2027 4/ 3] Non-GAAP #% #)i@ % % A4 138/211/294 & 7 £ T
(FY2025-2027 /% % 96/207/291 & 77 £7T), * )& EPS # 0.2/0.3/0.5 £7T, %
ARt 2 PE 4 48.6/31.8/22.7 4%, #&ZE FY2025Q1 Mk _EAA+HE X F 45
H 34541047, FY2025Q3 %%, LEXRARFAES, AahEA+TE Al
BFANEBTAES, BRARTHEATZRIBR, %H “EN” 14,
® F3 MRS BREATREREYT K, ALRKKXY STEM REKFHAR

(1) &RTF3EMHL: REKXMNTF®E APP & T W EHKZMI4%T, FY2025Q2 43
M & 31 % (RE FY2025Q1 R& T M 542 H 400+); #E 2024 F 10 A X,
2% FY2025Q3 (2024 5 9-11 A) ©43 M %23 Ko BORHABMIRKET, &M
T &SRS RY KB @ EE 50% AL, FahER TLLEFLEEK, (2)
BERKR: AR “IR” BERFE, RERESTHBEALTGEN, FXh5FI89F
RAEKWRA, 2L STEM AR A 2| E KMIE, 5 EFF 577 KALHF .
RAEEMBAFFHYGEFNRE, B REF) 20 FE L FEANE,
® AHEARM: 3. MAALERFIETLESE, REERNEGEM AT HE T ERY
(1) mekFHdm: RIEZCGRIIE, Fm% FY2025Q2 & L4 & 41 (RM+7 A+
FIRNR2ARACTAEFFINEREN19T S, B EFEHA 107 53K 93%.
2024 5 8 H 29 B, Fd B4l AT S P E, £ G S AL
EMARE T — R, RIBAFRKE, 89 AFmBFHMA LHERTER 13 1C
T, HEANIAEG, AERANINKNERGIFIES, 2) BT E: FhE
NFERBEAEHRFAFERE oo, RFREERITAAFTHENE, T 6 AL
S TR R . Al EARE R KR & 2 LB A fo g I E@RE T, £ &I
A H ERSARE, Al KEAR G S RAZ K@t R P A% &Rk,

O MR T: ITLBR., RUNEFLTI, RET K, IR LERAFAIF,
W4 B2 AR BHER)

FY2023A  FY2024A FY2025E  FY2026E  FY2027E
FARNE T ERL) 1,020 1,490 2,149 2,759 3,318
YOY (%) (76.8) 46.2 44.2 28.4 203
HAVE(E T E ) (136) (5) 68 144 231
YOY (%) (97.2) (415.5) 61.3 53.0 39.7
A E(%) 57.2 54.1 55.0 56.0 57.0
A E (%) (13.3) (0.3) 3.1 52 7.0
ROE(%) (3.5) (0.1) 1.8 3.8 5.7
EPS(#%/% 7T) -0.0 0.1 0.2 0.3 0.5
P/E(1%) 259 82 51 33 24
P/B(4%) 6.9 4.7 3.3 2.5 2.1
AR R: RIR. TFIRIERA LI

i %o B E LG @ 6915 AR T Ak B 1/3



FHRUEST

W-

NEFERFRE

4% %) 5 O
GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMNZ, FRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 ik ey afR L A
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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HIEB| KNG TR A AT R A A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T 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 GG B FE B AT
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