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W 43845 2023A  2024A  2025E  2026E  2027E
BN (FFL) 22,528 26,832 30,067 33,724 37,605
¥ % yoy (%) 2.9 19.1 12.1 12.2 115
Non-GAAP Ja&44i (F -3,425 -22 1,606 2,841 4,006
77 7U)

¥ % yoy (%) 48.8 99.4 7,365 77 41

EPS ST 3% (/M) -8.3 -0.1 3.8 6.7 9.4
BRFIAEE (%) -33.5 -9.5 1.3 8.2 12.9
P/E (4%) -16.0 -2499.8 345 19.5 13.8
P/S (4%) 2.4 2.1 1.9 1.7 15
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W5 R E A BRI F I F
R Sk (a7m) FlEE (F77L)
S FE 2023A 2024A 2025E 2026E  2027E it EE 2023A 2024A 2025E 2026E  2027E
A I 18,727 19,756 20,487 25,388 26,943 BN 22,528 26,832 30,067 33,724 37,605
EI 7,192 10,249 9,878 14,346 15419 B A 17,086 18,058 19,006 20,847 22,720
ROk EZHA MRS 1,574 1,227 1,991 2,354 2,491 B A B o 0 0 0 0 0
BT E 0 0 0 0 0 HERR 3,916 4,402 4,741 4,904 5,318
AT 2,063 1,935 2,273 2,342 2,688 R E A 2,122 2,031 1,889 1,984 2,159
A5 0 0 0 0 0 LR 4467 3,685 3,496 3,787 4,072
MR ik 7,898 6,345 6,345 6,345 6,345 W45 -378  -346  -383 486  -624
ERHE~ 14,432 12,942 12,046 11,599 11,376 KRR K 36 69 -42 -42 -42
KA 4,367 3,912 3,912 3912 3,912 BN E ] 133 175 0 0 0
B 5% 7~ 715 589 477 413 377 ARMAE TSI 0 0 0 0 0
R FK 5,694 5,052 4,268 3,885 3,698 B AN 436 470  -1,133 -1,133 -1,133
AR RS F - 3,657 3,389 3,389 3,389 3,389 K FLBIME 0 0 0 0 0
P&t 33,159 32,699 32,533 36,987 38,319 2 F38 -5,025 -1,362 228 1,598 2,869
sh R AR 18,104 14,763 14,415 17,590 16,627 ESIX TN 0 0 0 0 0
EEAEE 7456 1,572 1,490 1,408 1,326 IR 0 0 0 0 0
FATZ®AFATRYS 4,334 4,801 5,563 6,659 6,786 FIRERE -5,025 -1,362 228 1,598 2,869
HRsh Ak 6,314 8390 7,361 9,522 8,514 PR AZA, 79 -37 46 320 574
JERB R 651 3,832 3,832 3,832 3,832 HA1E 4,812 -1,364 183 1,278 2,295
K 1 3,264 3,264 3,264 3,264 PR LTI T A 11 -17 -4 -4 -4
HAERS R 0 0 0 0 0 V2 &5 8) 4 A8 -4,822 -1,347 187 1,283 2,299
Rt 18,755 18,595 18,246 21,422 20,459 non-gaap Ja& 4| 3,425 -22 1,606 2,841 4,006
b RAR AR 12 -4 -9 -13 -17 Non-GAAP EPS (/%)  -8.3 -0.1 3.8 6.8 9.6
P 0.3 0.3 0.3 0.3 0.3
F AR 40,445 40,445 40,445 40,445 40,445 T E2WEHE
B AN -26,054 -27,400 -27,214 -25,931 -23,632 St 2023A  2024A 2025E 2026E  2027E
Ja BAEANE M AEARA 14,392 14,108 14,295 15578 17,877 AR
fi kA A AR 33,159 32,699 32,533 36,987 38,319 2 W (%) 2.9 19.1 12.1 12.2 11.5
# A A58 (%) 39.1 729 116.8 599.9 79.5
Ja B TG AHE(%) 357 721 113.9 587 79.3
KAV A
241%(%) 242 327 368 382 396
NeRER (AHL) A% (%) 214 -5.0 0.6 3.8 6.1
A 2023A 2024E 2025E 2026E 2027E ROE(%) -335 9.5 1.3 8.2 12.9
ZEEHALR 267 3,601 1,041 5880 2,485 ROIC(%) -251 -8.8 -0.7 4.4 8.0
%) 4,812 -1,364 183 1,278 2,295 Btkees
71 e 2,730 2,500 2,227 1,777 1,553 xR AR E (%) 566 569 561 579 534
w455 A 378 346 383 486 624 AR (%) 341 421 415 453 414
ERBRE 897 0 0 0 0 TR E 1.0 1.3 1.4 1.4 1.6
FEFAT ) 449 2,555 -1,369 2,825 -1,364 # B 1.0 1.3 1.4 1.4 1.6
EB2TNER 625 -346  -383  -486  -624 TEREh
BIEHALR 1,762 -1,330 -1,330 -1,330 -1,330 B S 0.6 0.8 0.9 1.0 1.0
KA -1,330 -1,330 -1,330 -1,330 -1,330 ol QTR S 15.5 19.2 18.7 155 15.5
KA 1330 0 0 0 R A IR 2K R B 2 5.2 5.9 5.8 5.5 5.6
EWIE R AL 3225 0 0 0 0 HRAEHE (L)
EREHALR -5,075 -82 -82 -82 -82 T 5 (R AR -8.3 -0.1 3.8 6.8 9.6
52 B K -82 -82 -82 -82 -82 BRZENEA(EIHE) 0.6 8.9 2.5 142 0.0
YRR RS -7 0 0 0 0 B R AR (A 349 341 346 377 432
KATEBEARHA 2,680 0 0 0 0 AR
f«ij’jff#%#ﬁ%i%%% 0 0 0 0 0 p/E -16.0  -2499.8 34.5 19.5 13.8
A 2R
BRI -7,675 0 0 0 0 P/S 24 2.1 1.9 1.7 1.5
Poip 5 i -2,946 3,008 -371 4,468 1,073 P/B 3.8 3.9 3.8 3.5 3.1
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2023 2024 2025E 2026E 2027E
BN (BZFL)
pY 0N 22,528 26,832 30,067 33,724 37,605
A, 4,021 5,610 6,995 8,050 9,141
HAEBIGER S 9,910 10,999 11,865 12,813 13,797
J & 6,412 8,189 9,377 11,069 12,910
IP 74 ou B H A 2,185 2,033 1,830 1,793 1,757
¥k
BN 3% 19% 12% 12% 12%
A -20% 40% 25% 15% 14%
BB RITEIRF 14% 11% 8% 8% 8%
S 27% 28% 15% 18% 17%
IP %74 B R H At -29% -7% -10% -2% -2%
374
A 18% 21% 23% 24% 24%
BFRIEEIRF 44% 41% 39% 38% 37%
J& 28% 31% 31% 33% 34%
IP 574 B R A A 10% 8% 6% 5% 5%
2AE (FF L) 5,442 8,774 11,061 12,877 14,884
ERAES 24.2% 32.7% 36.8% 38.2% 39.6%
AR 17.4% 16.4% 15.8% 14.5% 14.1%
TR E 9.4% 7.6% 6.3% 5.9% 5.7%
FRE S A & 19.8% 13.7% 11.6% 11.2% 10.8%
Non-GAAP £ & #)18 (&7 L) -3,385 -61 2,249 3,656 4,936
Non-GAAP £ & #1i8 % -15.0% -0.2% 7.5% 10.8% 13.1%
Non-GAAP Ja#4%A)i8 (& % 7T) -3,425 -22 1,606 2,841 4,006
Non-GAAP 24 #)i8 & -15.2% -0.1% 5.3% 8.4% 10.7%
Non-GAAP EPS (7T) -8.3 -0.1 3.8 6.8 9.6
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1Q24 2Q24 3Q24 4Q24 1Q25e 2Q25e 3Q25e 4Q25e
BN (BF )
BN 5,665 6,127 7,306 7,734 6,895 6,924 7,882 8,365
K, 983 1,007 1,823 1,798 1,669 1,365 1,895 2,067
HIERIEEIR S 2,529 2,566 2,821 3,083 2,770 2,789 3,078 3,228
J & 1,669 2,037 2,094 2,389 2,021 2,306 2,399 2,651
IP 47 A& sb B At 484 516 567 465 436 465 511 418
ik
A 12% 16% 26% 22% 22% 13% 8% 8%
R -13% 13% 84% 79% 70% 35% 4% 15%
BHBRIEEIRF 17% 11% 9% 8% 10% 9% 9% 5%
S 31% 30% 28% 24% 21% 13% 15% 11%
IP 574 2 R A At -5% -4% -2% -16% -10% -10% -10% -10%
iy d
2K, 17% 16% 25% 23% 24% 20% 24% 25%
HFEBIGEIR S 45% 42% 39% 40% 40% 40% 39% 39%
] 29% 33% 29% 31% 29% 33% 30% 32%
IP 74 g0 B H At 9% 8% 8% 6% 6% 7% 6% 5%
248 (FHA) 1,605 1,833 2,547 2,788 2,485 2,487 2,906 3,183
ERIES 28.3% 29.9% 34.9% 36.1% 36.0% 35.9% 36.9% 38.1%
B TR E 16.4% 16.9% 16.5% 16.0% 18.7% 15.0% 14.9% 14.8%
FEFME 9.4%  8.0% 6.9% 6.5% 6.4% 6.3% 6.2% 6.1%
FRE S A & 17.0% 14.6% 12.4% 11.9% 11.8% 11.7% 11.6% 11.5%
Non-GAAP 2414 (& 7% -512 -284 272 463 243 506 668 831
)
Non-GAAP £ & #iF % -9.0% -4.6% 3.7% 6.0% 3.5% 7.3% 8.5% 9.9%
Non-GAAP Ja#:%#4i8 (B7%  -440 -271 236 453 142 352 489 623
)
Non-GAAP a4 4|8 & -7.8% -4.4% 3.2% 5.9% 2.1% 5.1% 6.2% 7.4%
Non-GAAP EPS (7T ) -1.1 -0.7 0.6 1.1 0.3 0.8 1.2 1.5
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A R R RPE ) RABREED, RG] RIRE T 49 A BT RARIE DU AT AR . AR P AT 94T
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K, REAARE MBI T RE G E—RE.

BRENEE, BFEFTHELT, AN AIANG 6 RIEAAM T LA AIRSE F 5 B 490 8) BT R AT W) IEHF 24T
Ry, AT EE A X BN 5] JE [ AR R A BRI AAE FARAT . WS8R 9] o Bk /7 0 5 B At Rk IR 4.
AIRE AT “E BIEHFA FRFTAENE]” FIH . RBEFRANE PEmBA, [FATHMRAATRIFST AIB L HATEATH X8
KA BAH . AFTHM R AL T A FIEARSE, iR A “B BIEAFRAT, LREATABRE JATA B R E M
N

ATV 5 B

ABEEL AT E R BATEA P EIEA LB T IEAZ T LA L THERAT L ) F LRI S, ARET A
FHEEATIL B A A B T BATIT ARG IE S R AT A NAF ], SN E ZF R E R, KRATPTIFIRBN 64
Ty AT E . RNERFERYTELE ARE PO LARE T ENRIEA HERNEIRA .
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R Z%: 100077 wRZ%: 200120
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