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BEEE:
> 24 FIREESEFIERELEK 69.4%, ARIET 2024 Fl Lk, 2024 FLIMEN 67.9

25T, ELk+62.1%; VAR&FiE 7.8 27T, ELE+69.4%, WEHEHEHHTE. Ky
FEERE, 24H1 K 24H2 BRI EL 53 51+120.7%/+26.4% , VA& FiE R L 43 7
+297.4%/+5.5%
TR RIEE SR, §H R Newpage SLHBE I HIEK, S REE:
BR: TRESRELBMERSE, 24 EFHEW 55.9 12T, FEE+80.9%, #E
BARIEIREE, 2024 FEERL FEE GMV (I3 £ E &S MmIEE 6, S
SEPELBIBIEERE—, ZTFEXUAFEEK, BB/ XE/ERERS/HES
GMV 5 Bl E LL 3 4€ 80%+/50%+/160%+/30%+/100%+, E LI R/ O EEEELE
ERITHEHENHIE 1400 77/230 FE; 2) Newpage: F i< 2k Newpage LI
R, 24 FRAEW 3.8 1Z7T, FLb+146.3%, HEF/RM/RE GMV S3IEEE
4K 150%+/150%+/240%+, PHER R—TEBEROEMB X B R ERAFEXE
TOP1; 3) Ofahg: 24 FrREEW 3.81Z7T, ELL+0.1%, FTERZMTHEHE
ERY (BEZEPK., BPESWHEK)
EFIEENTRFRT, HERARIEEI, 24 EATEMEFLL+3.2pct E 75.2%,
FRRSRERBENREH, HEOERTHE, HEZAX/TEEAEMEERE
SR EI Lk +4.7/-1.4/-0.4pct E 58.1%/3.6%/2.6%, $HEHRARIEFEFER MK BRI
BERNERREZERNAFERAHE,24 £ RFF5FRE L +0.5pct £ 11.5%,
HHIEEKTE,
EFTN SR : BEFARL LREFAMPFERM, RMNHITAF 2025-2027 £ 17
B4 FE S Ak 9.9/12.4/14.8 27T, FILLIEES A 26.7%/25.2%/19.3%, A FE
A mBESARERESLZ—, TRESRBEEED, ERFRECHINBIER
ainnﬁﬂi’#ab, H4mMBESHERWENX, #i—Pm@lSHigE, B TKRE
A SRRl ST SR, 4RI N TR,

MERR: AT ESmEIKE; REZTHMEIRE; HaPix,
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2023
4,212.8

2024
6,792.5

2025E
8,698.9

2026E
10,157.9

2027E
11,7245

FlH3g K& (%) 55.6 61.2 28.1 16.8 15.4

VaE4FE (B A L)
FlEL3E K & (%)

461.1 989.6
213.5 69.4 26.7 25.2 19.3

781.2 1,238.7 1,477.3

FRok s L/ 1.16 1.96 2.49 3.11 3.71

ROE (%) 23.0 35.7 31.1
W &% (P/E)

28.0% 251

20.69 16.42 16.4 13.1 11.0
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MER: M4&RNFZ

Biia & s AR A) e ik ffi: AGH(EA)
2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E
Elk A 6,793 8,699 10,158 11,724 gl e 459 1,438 2,581 3,824
T ok 62.1% 28.1% 16.8% 15.4% YR 1,076 1,249 1,445 1,658
Elk kA 1,683 2,014 2,311 2,634 g 691 811 912 1,024
SHIEHA 24.8% 23.1% 22.8% 22.5% HAhgizhee ™ 244 264 284 304
EH 5,109 6,665 7,826 9,071 Fish 2,471 3,762 5,221 6,811
SHBHA 75.2% 76.6% 77.0% 77.4% B A P Bt 110 135 165 200
B(iON 0 20 20 20 [t 51z 674 719 778 858
T e 0.0% 0.2% 0.2% 0.2% B~ 139 152 168 199
By 2 ) 3,947 5,034 5,829 6,695 [/ ¥} 3 1,126 1,233 1,376 1,573
T SR 58.1% 57.9% 57.4% 57.1% e il 3,597 4,995 6,598 8,383
BT 243 304 345 398 JREA} 2T 638 749 848 951
’ SHIEIA 3.6% 3.5% 3.4% 3.4% F IR fETR 60 160 260 360
L& 180 226 274 328 HAb I 17 {5 643 781 862 936
T e 2.6% 2.6% 2.7% 2.8% AR 1,342 1,691 1,969 2,247
i 55 4 6 -9 -30 -58 KA % 0 40 100 100
T wREA 0.1% -0.1% -0.3% -0.5% ol K4 43 20 20 20 20
EUBLHTFI#E (EBIT) 933 1,166 1,439 1,705 e S 4% 20 60 120 120
T BRI 13.7% 13.4% 14.2% 14.5% tfie il 1,362 1,751 2,089 2,367
frandi el 2 0 0 0 AR R R B A B 2,191 3,181 4,419 5,897
' S5 g R -0.2% 0.0% 0.0% 0.0% ¥ F R 43 64 89 119
Fa A iR 927 1,174 1,470 1,763 S A B il 3,597 4,995 6,598 8,383
T mEE 13.6% 13.5% 14.5% 15.0%
EIECE] 124 164 206 256 WM
| HEE 13.3% 14.0% 14.0% 14.5% 2024A 2025E 2026E 2027E
TR (5 D BUB A B ) 803 1,010 1,264 1,507 BEEETR bR
RN A 22 20 25 30 (7 1.96 2.49 311 3.7
AR T-REA = 2 )i 781 990 1,239 1,477 B i B e 5.51 7.99 11.10 14.82
T kx 69.4% 26.7% 25.2% 19.3% RS AT 0.00 2.50 2.96 3.45
FHE 11.5% 11.4% 12.2% 12.6% IR 1.50 0.00 0.00 0.00
[EE/ES
b LG 35.65% 31.11% 28.03% 25.05%
BB g 21.72% 19.81% 18.77% 17.62%
NGB E 35.24% 29.10% 25.42% 22.52%
RN S Wfir: AR M) Hke®
2024A 2025E 2026E 2027E Hol A 2 62.08% 28.07% 16.77% 15.42%
EeIb 781 990 1,239 1,477 EBITHY [ 64.83% 24.93% 23.48% 18.49%
R AR 22 20 25 30 e NN N 69.42% 26.67% 25.18% 19.26%
s ) 0 -44 -118 -148 e g R 14.95% 38.88% 32.08% 27.06%
oAl A -803 30 32 15 B EGE D
BETES AR R 0 996 1,178 1,375 SO NE N e 19.8 20.3 211 20.8
BAEITX 0 -170 -200 -230 LRl N g 128.5 134.2 134.2 132.3
firary 0 -70 -88 -105 AT R R e R 1237 1241 124.4 122.9
Al 0 87 101 17 [ 5E B 7 R B R M 338 28.9 26.6 25.1
BBt v 2y B G B 7 A 0 -153 -187 -218 Lefiifie 1y
R 5E % 0 0 0 0 mEE 1.84 293 265 3.03
o 55 %t 0 140 160 100 iz 133 1.75 219 2,57
oAl 0 -4 9 -13 A/ IR AR B AR -17.87% -38.15% -49.25% -55.92%
A3 RN ot AITRE 0 136 151 87 EBITH B {RRE % 153.7 284.1 158.1 1282
e 0 978 1,143 1,244 B g R 37.87% 35.05% 31.67% 28.24%
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EFR AT E

FREZBZANIBELER, RARFPEIESUNSETFIIEFREFAPN TSI EMAIES ST, FRERBOAENSEIERRBR
TARASRESIRIT AN AT E. FALSBNIRLEE, EUWHEAARSZE, ERAGESANER, M. ENNHAERERS,
AFBHRHNEMSBITES. 75, BFHEEAREFHEARESNSIN S ERHEEEKR,

— &7

LREFRBERAE (UATER “A2F” ) BAPEIESSITIRIESREEFELSHR,

RBERVELM, MBRERXRHEFPER ARATSEREAKIRBEMRELAETRRAEN . FRERETARARINATENEATE
B#E, RAFATRIEZFEENERES TR, FMEEFRNER. TR, EARENSEARBEEAESEZA, FIFREATHNA
HES M TIESHE MR FRNNBER M MNMELEBE, ZHEE. ERHREFERIARPAREARNEERETBN. USRAUEFEEXK,
TEERMEHMESREEIMEMANNS NS, FREXNAHREPHESMERATHITME, HERNEEEANKHTEN. MSIKRFEHRE
R, HEMBEE. Bl UE, REEFEEFAERNERL, IMRBESERARBEMERN—VER, KRR R/BHEXKANRBDRFEEM
RERE, EMEXRNAZIEFRFWESESHEIESFRFRENBEH A LRIED AT

RBEFBRHER ., TEREIMEBRAA T TFRERRE L BN ST, ERERMEY, AARTEHSAREREER. TERHENR
—BiRE . AREFEMIESSRFRAHNE. NMERRBRANTESES . BRIESTRE, KREPRASIAKNXTISHERERRRETE
FY, FEHLSRARSNEIESDBREERHTTR, AARRREERARIEEABRHERSGUATI, 247 P ETSEHUN T 882 5 T8 M AR
&, EARENENTESBEZSMATNNER. AARTRIEFARERSEERFESIRES. FARANKREMSERTERR HEHN
BIER TSR, RFENYBTRERRNEIRRIER,

AREWRVARARNE, BTFELAFER . ARAMNKAREERE—IINF, REANRABELEHEEN, FRENEAHDSHREBUEMS
XEY, EFRFTBRAREEMEMAN, SLUEMBILALARMMEMANER, MESKAARITAHTSIA, FIEH, EERITISEERN
B/, FiERHAN “ERIESHRA" , BASXNAREHITEMEZEERNSIA. MTHESL, AARREBERBEXRENH, FEX
WEPEROBER. REFIERIFEHEARATNER. REFERIFIL,

AARHEAR, XHEARUREME W ARFTESKBEARRETIRE, RATRMSHAEMAOSIPELRERAMESRREWNR—
HHMTATFRERZ SRR, FRARRAREERREZWAREMEEEEHITERNN S, AARNESEER]. BEBITAREMRHE L
SEN A REMSI A S AR EFHERHE WA — BRI RFTRRK

FEWEEA

EEFETAHELT, AARATRSFERREPREARARRITHIESHHITES, BATREAXEN AR FIIRMEERIT. WMSHiE
MERMTRERMEMES. ARRABLENFSEENRESANBITERREN S, Bit, RBENYERIRAFRR/BEBXARIREF
EXMARER A ZN B EN TR, BEAFEDBARERARESEMRENE—SE KR,

BRI RAA
MESHRTITER: WREBEMN 6 AR, iEHAN FEMHHEAEHNKKENIE, EXWT:

TN A EETIHE AR BIKEIRTE 20% KL E;

i X E TR R BUIRERIETE 5% ~ 20% 2 [8];

Wik X EHATAR IS EIREIETE - 5% ~ + 5% H;

HEE: X E TR E R BB IR IR T 5% R T

T BFRNEZRBLENHEL, SFQAHAKREEFRRERHEATHEEEH, NELMERER, BUERNLES HABBKRE TR,

TR FITR: UREAEMN 6 MAR, TUREEMAN TR T AEERRRBKEIENIRE, EXWT:

B T REESEEEATIAEEIEL;
ik T REES SR TIAREEREHERET;
B MUREEHSE TRPHHEEER.

BRMNELRER, FEIESHEVNMRARRNITRARERITRITE, RITRANEAMNTRER, RTREHEXLERI;
BAFEFIANSERTHIESHRERR TN ANLRER, LULAHHesalREtEEZRNEER, RAENIRERRE, NRMELE
TENUREER, TRUURERFITRMERER,

ERERFANEAEE: ARTE (LRI ) BAEDPE 300 55, JLPImHEEANILIE 50 64, FBHHEENIEEPESLE
# (HSCEIl) , XEWHEEARE 500 EHHEMITATIEH, FoREAERBBAZIRAEE ( STSEELLARE ) SIZRMTHEE ( $Hxiy
TEELLARET ) o
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