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(+/-) (%)
Non-GAAP 44
(+/-) (%)

4 ADS K # (£ V)
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2024A
392
43.68%
70
64.98%
0.46
21.26

2025E
517
32.13%
120
70.99%
0.78
12.43

2026E
659
27.43%
156
29.85%
1.01
9.58

2027E
767
16.39%
197
25.60%
1.27
7.62
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FE AR B AL 2024A 2025E 2026E 2027E EBM 4 F 2024A 2025E 2026E 2027E
NeRFNY 394 431 538 672 K
#%Aﬁ%%#iﬁziﬁz‘w% 2,465 2,881 3,698 4264 MREMAN 71.77% 47.35% 32.17% 9.93%
EHA R 1 2 4 9 FE&HA 28.44% 14.75% 24.34% 22.52%
FLE P R 1,053 1,307 1,642 2,013 HAbMAN-%% 59.56% 30.00% 20.00% 20.00%
JL R BR T R 17 15 14 12 bl 43.68% 32.13% 27.43% 16.39%
DA AR 4 2R T 76 79 91 105 AN 46.64% 42.45% 28.31% 15.84%
FAT IR G Az K~ 18 17 17 17 Ekdfm 30.91% 30.54% 25.73% 11.53%
P AR A 11 13 16 19 #HAEIATHRA 61.29% 47.35% 45.29% 0.00%
B -4 e Bk 15 14 13 13 #FHoBASFIH A 21.45% 32.13% 27.43% 12.67%
KA 8 8 8 8 AL 77.77% 73.43% 34.30% 25.20%
A 2 2 2 2 7 & A A B 64.98% 70.99% 29.85% 25.60%
B:WUR |k 7 2,940 4,072 5,641 V3FAF)iE-GAAP 86.49% 77.55% 36.06% 26.82%
TEER 6,391 10,449 13,610 16,843 REHH
JFLATE P 3R 3,575 6,699 8,565 10,026 IA/EFF 44.72% 31.69% 31.13% 29.31%
JL it B A AR AR 67 67 67 67 EIHHIEFT* 0.02% 0.02% 0.03% 0.05%
XIT fitr 0 0 0 0 FFIR/ LA 16.48% 12.51% 12.06% 11.95%
A G 10 12 14 17 &k B/ &%~ 1.18% 0.76% 0.67% 0.62%
i 3L PTAFHL AR 2 2 3 3 FTHR/ERK = 0.28% 0.17% 0.13% 0.10%
il £ 1 5,729 9,653 12,633 15,645 WAD A
A K EE K 0 0 0 0 RA A 40.62% 45.30% 46.99% 44.38%
B k%@ Mk 0 0 0 0 ALEMA 48.97% 42.53% 41.50% 43.69%
PR 619 650 682 717 EAMA-2F 7.52% 7.40% 6.96% 7.18%
HERA AR 12 15 18 21 RBaH
it 74 38 146 292 478  F N BAEF)R R 52.28% 48.51% 49.09% 49.76%
Je B IR ) @) ) Q) MEFT 4R L & 16.00% 15.42% 15.60% 15.81%
B RS 655 795 975 1,196 44|83 sh$8 47
BERRER B ER 655 796 977 1,198 N&FEF ¥k % 20.71% 13.74% 12.08% 10.78%
RAF R RAR S 6,391 10,449 13,610 16,843 ZEHF =ik % 12.97% 5.00% 6.00% 5.00%
H)iE £ (B T HAT) 2024A 2025E 2026E 2027E #F % 14.39 16.39 18.19 18.19
AR AN 159 234 310 341 e % 0.0288%  0.0312%  0.0312%  0.0292%
LIRS ON 192 220 274 335 AARRFEE% 88.20% 20.54% 24.87% 19.91%
HAN -2 29 38 46 55 MEkEE 10.71% 9.00% 9.00% 9.00%
LI N 392 517 659 767 A& R /A) N -31.71% -21.00% -20.00% -20.00%
H)8 4k (61) (46) (55) (67) FBZAAFA/ BRI 3125%  -31.25%  -3125%  -30.25%
b LN 331 471 605 700 R4 3R /ARAIRN -9.93% -9.93% -9.93% -9.43%
B KA (252) (329) (414) (462) FTiFHLE 2496%  -23.96%  -22.96%  -21.96%
4 HBHAT R A (15) 22) 31) (31) HEAlgEAH
# B BAE A 3% R (122) (162) (206) (232) A% 74.54% 81.13% 81.77% 81.83%
AR AFa T 3 5538 Xk (39) 51) (65) (72) HHF 15.67% 20.84% 22.25% 24.25%
e A (29) (38) (48) (56) ROA 1.20% 1.28% 1.22% 1.22%
#7865 82 142 190 238 ROE 10.62% 14.86% 16.55% 17.10%
P A3AL, (20) (34) (44) (52) BRI (£7T)
##)E GAAP 61 108 147 186 4 ADS dc 0.46 0.78 1.01 1.27
)35 4 F)78-GAAP 61 108 147 186 4 ADS &% /* 424 5.15 6.32 7.75
Ja#&4#)1H-NONGAAP 70 120 156 197 Ab{EHLE

A 21.26 12.43 9.58 7.62

g 2.29 1.88 1.53 1.25
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