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[ EE+22%,

30Q24 {16 BuiT MOk RS, 58 0D i T oR 9l 2 HE 2 2% Ik 55 B D E Wom
MK, 3024 AT IE W 159 {278/ +16%/5R Lb+249%, & {4k 55 58 K
FEARTENERNE, BHIRFETSFRES, 2RIRE: 1) FEHIT
RS LEE IR 68 {ZTT/[F LE+22%/3R Eb+32%; 2) RIBZE S MRS LIME IR 57
{2TT )R EE+5% /3R b +16%; ik I W 55 SC BB U 16 27T /Rl Eb+17%/34 Lk
+52%; MIRE S LIMEW 7 270/FH+11%/38Eb+4%, B TRIKEF
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BRI AL BT R E 2 2019 £/ 120%, JUEEBRFIER S REL 40pct, H
155 BRI () Lok = o MO A<, 4 20 IR i Ml 55 AR B PR JE S K AL 55 T
i, AFE OTA FEEWRLL+60%, HH I KMKXEWFREE+70%, AL
T 0 1% BT R EE+100%, [E BRF A8 s BE RE 9% L4, [FlEk+2pet,
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FEFIESA 82%/F Lb+0.3pct/FRLb+0.5pet, 32 Z i F I 1 W TT AT i 55 30 /[
R S & b 55 08 3 e R A AR B, e AN SR rp o LR . BRI TT T, 7 SL A R Bk
/8 REH A — AT 4 58 36 12/34 12/10 1258, SEWRHLER
23%/21%/7%, [Ek-3.1pct/+1.2pct/-0.9pct, FALE-0.5pct/-0.9pct/-1.8pct,
NEFFSEX ERR LS AE A, 3024 AFE] Non-GAAP M F| 2 38%,

FIE 10 K E K, FEEL+1.9pct, PREL-1.5pct, Js it i i FE BR 55
ROV RA E A GE 7T, RN BT RARE X R M EZ 3 S8 Non-GAAP #F|
IR EL/NIE T B
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b DA Z A BE I AR, RN, take rate AR EAR TRt —F K3 7 B &
SRR PIRTE, PEREEE SR F Sk E, R E N IBE%, AF &4
TR T B A Fr e tt, FATHIE 2024-2026 4£ Non-GAAP 4 HiF 192 12/204
12/244 1278, HATB X N %S PE S 17X/16X/13X, 4+ “H#E#H" W%,
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PORIRIR: wind, HERTIESF AL

2023A 2024E 2025E 2026F LS
=1 ON 44,510 52,368 60,486 68,953 1. [RFEAR] AR PR OTA EEERR
[N nES 122.12% 17.66% 15.50% 14.00% (i, BT
Non-GAAP ¥l 13,071 19,176 20,365 24,389
FIHE %06 910.12% 46.71% 6.20% 19.76% 2. [BUPTREIRY ATV HSEH (302D, Ml
A% EPS(IT) 19.11 28.04 29.77 35.66 B JIBRLLIITH
PSS PE 18.28 16.78 15.80 13.19
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N EIE S5 T
B (GAL) | 2023A | 2024E | 2025E | 2026E HMiEE (FJi7T) 2023A | 2024E | 2025E | 2026E
MR 88,732 | 101,889 126,031 | 148,912 AN 44,510 52,368 60,486 68,953
4 41,592 47,553 71,709 94,521 HAnA 0 0 0 0
ISl SNt 11,410 13,518 15,735 17,848 EN A 8,121 9,533 10,887 12,067
1765 0 0 0 0 HEH 9,202 11,200 12,936 14,480
Hfth 35730 = 40,818 | 38,587 | 36,544 EITRA 3,743 3,930 4312 4,670
ARimahE ™ 130,405 = 131,101 = 132,104 @ 132,741 &l 12,120 12,401 14,323 16,329
[f&] 7 7 5,142 5,142 5,142 5,142 W55 e 23 -305 919 2,620
TG 72,577 72,577 72,577 72,577 [ES vl 11,752 20,138 21,714 26,450
oAb 52,686 53,382 54,385 55,022 FIT St 1,750 2,807 3,026 3,687
G 219,137 = 232,991 = 258,135 @ 281,654 T 10,002 17,331 18,687 22,764
AR 72,411 73,555 80,012 80,766 DI AR 84 55 42 36
FLHME R 25,857 | 21,085 15,228 9,572 VA BE AT A 9,918 17,276 18,645 22,728
WA I 5 % A 16,459 17,069 | 20,146 | 22,442
Ffth 30,095 35,401 44,639 48,752 EBIT 11,729 19,833 20,795 23,830
AR Al R 23,720 | 19,099 19,099 19,099 EBITDA 12,781 19,833 20,795 23,830
KHIfRS 19,099 19,099 19,099 19,099 EPS (L) 15.19 25.27 27.28 33.25
HAth 4,621 0 0 0
AFATE 96,131 | 92,654 = 99,111 = 99,865 Non-GAAP Jfilii] | 13,071 19,176 20,365 24,389
A 6 6 6 6 Non-GAAP EPS 19.11 28.04 29.77 35.66
fifie& 128,306 = 145,582 | 164,227 @ 186,955
HERFATIE RN | 122,184 139,460 | 158,105 | 180,833 S5 ER 2023A | 2024E | 2025E | 2026E
DEUIRIR I G 822 877 919 955 Bl 122.12% 17.66% 15.50% 14.00%
ARG & i 123,006 = 140,337 | 159,024 & 181,788 FHEBFARIFAIE | 60691% | 74.18% 7.93% 21.90%
TR AR A 219,137 | 232,991 | 258,135 | 281,654 FHR 81.75% | 81.80% = 82.00% | 82.50%
4 A 2 22.28% | 32.99% | 30.83% | 32.96%
PERimEM L) | 20234 | 2024E | 2025E | 2026E ROE 8.12% 1239% | 11.79% | 12.57%
ZETESNIET 22,004 9,203 24,618 22,728 ROIC 5.94% 9.46% 9.26% 9.74%
R 9,918 17,276 18,645 | 22,728 AR 4387% | 39.77% | 3840% = 35.46%
DR AN G 84 55 42 36 R 2.73% 525%  -2351% | -36.22%
rIHES 1,052 0 0 0 sl 1.23 1.39 1.58 1.84
Biaie2sh kM 10,950 -8,128 5,931 -36 B 1.18 132 1.51 1.77
BT 0.22 0.23 0.25 0.26
HBFn s 5,919 3,659 7,258 7,314 N RN e 2 527 420 4.14 411
TAXH -606 0 0 0 NN e % 0.68 0.57 0.59 0.57
HAth 42 B5 6,525 3,659 7,258 7,314 BRGE 15.19 25.27 27.28 33.25
R EIIAR 32.19 13.46 36.02 33.25
B s i -2,547 -6,901 -7,720 -7,230 BRAE 178.75 204.03 231.31 264.56
EEIg -1,065 -4,772 -5,857 -5,656 P/E 18.28 14.50 13.43 11.02
Eeptiliveiyil -1,218 0 0 0 P/B 1.55 1.80 1.58 1.38
CATHEA 0 -2,128 -1,863 -1,575 EV/EBITDA 15.11 12.26 10.25 7.75
Hth -264 0 0 0
PH<E I 25,496 5,961 24,156 22,812 Y SS P/E 18.28 16.78 15.80 13.19
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