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L AT (B T) 50.350
—FRHRIKCET)  74.300/25.500
ETAL(ILHT) 956.24
RABTEACH L) 956.24
B A(LRD) 18.99
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(MO3 # &R, ek

@ 2025 FEREMEFE, FEAREA, HoRXERENENHE

A F M03 AT A R R T AT 2025 15 0 A 5308 3 F BT RN A,
HAK 2024 F 7 LANH 417.6 L LBRMTHAE 4103 1270, 2025-2026 F AN
B 840.5/1040.3 12T LA ZE 955.6/1220.6 10T A TFERHEKERIEF)AEL
FFA, &AVE 2024-2026 F Non-GAAP 4 #)iEHIK-54.6/-28.1/2.1 {e T LA E
-53.8/-22.3/3.4 f¢ ., R iAEE EPS #-2.8/-1.2/0.2 T, HATALH 50.35 HTAf
K2 2024-2026 F 2.2/0.9/0.7 4& PS. A8l & R FizA R RE R, 2025Q1
KETFELALE L o F g FHEL; % &2 M03. PT+H 2 %2mm2mé
FEHIEITE DAY, AR RKARINE LA E O A LIEF) 2025 4=
EARK, FENERER, AR E O RXERIEHBEAD &, LIAE“EN i%é}io
® 2024Q3Non-GAAP 4 FTHIFFF MM, THELEMELHA. FAFEREE
2024Q3 A 81N 101.0 12T, B3R 18%, ASP L TFH 16%%E 189 77 T,
F2H TN EA MO3 K E.G6 AT F.2024Q3 2 5] Non-GAAP 47 41 15.3
AAAIFT T H A (vs B —FEFAH 16.71C7T), R B FARL A F IR F 1.3pct
£ 153% (vs BHE—2FH 13.7%), & d TAFHE L 5L A0 LRF 2.2pct
£ 8.6% (& T IARBRMATEAR, PSEOP ®"mi55). B kA EEA &1k
ANFFAENTK:; AR TR 163 LR TEEN BT T35,

@ 2025 4 ADAS ¥ Fdb 4 %, BAMA, BoRERIES) 2025 £ F 8 5 -F4F
8] 4551 2024Q4 A 8.7-9.1 T AAm, HP 10 ARXAF 2477 11 AT B3 77,
Fa4 12 A A B AR 3.3-3.7 73 MO3. PT+34FF 2 e & &kl A4+, 12 A P7+
AT BAR 1 4%, ek 2024 A5 AT RAEL 19 T4, 2025Q1 A FIiTH A,
MO03 max /& &3 AF, 2025 Ft KA 4 B E (A1 H¥gA2) RS AR, &
O AT Bl RAE T A 15%, A LI 2025 FRAAHERREG L, PTHEHEA
FTR2RHZBEBELHFEUMHAR, £ALSLA AIRK B Mz, B 2524
Fagh o b FAA TR E, ) 2025 SFRATE AL F B 54 B AR, FRiL T @,

BYRH —RBN AR ERIRE)  PTHEH £ A A E RS, max A LKA AL BIRNGP K2 5%, AEAEH%E
-2024.8.23 BIF B A R AREL, 2025Q4 AT E AL ATALAT L3 4 Bk, R sRI0% B 48 4o
(HARFRUAL LK, EFER o mpgrg: *Bihh RoTM. B S R, /75 %o b,
W s ) P R—BILA S 2 & XA i} 435 B A i AE A8 AT
B4) -2024.5.23 AR 2022A 2023A 2024E 2025E 2026E
BN (E F L) 26,855 30,676 41,029 95,558 122,055
YOY (%) 28.0 14.2 33.7 132.9 27.7
HAVE(E 7 ) -8,428 9,444 -5,378 2,231 339
YOY(%) - - - - -
)£ (%) 11.5 1.5 14.0 14.3 14.5
% F F(%) -31.4 -30.8 -13.1 -2.3 0.3
ROE(%) -22.8 -26.0 -17.7 -8.1 1.3
EPS(#¢#%/7) -4.9 5.4 2.8 -12 0.2
P/E(#%) - -- - 290.0
P/S(4%) 3.0 2.7 2.2 0.9 0.7
AR B BB T IRIEFAT T (B72:2024 F 11 A 21 BCE #HF AR T=0.9305)
P 4 ob B B S @ 89 4E B R B Ae ik A B R 1/3



FHRUEST

W-

BENEAELERFTRE

4% %) 5 O
GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
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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.
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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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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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