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W 44847 2023A  2024A  2025E 2026E 2027E
BB (BFA) 270,970 365,906 488,618 643,330 792,432
K% YoY (%) -3 35 34 32 23
non-GAAP %#)id (B % %) 19,273 27,235 40,423 59,536 76,410
non-GAAP #.wi4#| (§7% 26,773 33,435 38,952 49,570 59,095
)

K% YoY (%) 131 25 17 27 19
non-GAAP EPS (T/f%) 0.8 1.1 1.6 2.4 3.1

P/E (4%) 60 43 29 20 15

P/B (1%) 7.1 6.1 5.2 4.2 3.3
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GUOSHENG SECURITIES

VB w R g I
KEAER (F71) Fli@& (a7)
Sy 2023A 2024A 2025E 2026E 2027E Y] 2023A 2024A 2025E 2026E 2027E
FHEF 199,053 225,709 292,489 415,221 511,241 DTN 270,970 365,906 488,618 643,330 792,432
Mo 91,223 75,488 107,315 181,280 245,403 Bk Ak 213,494 289,346 381,722 496,191 606,454
K2 12,151 14,589 21,118 25,895 32,014 B Al B A 0 0 0 0 0
SR 0 0 0 0 0 ik 3 19,227 25,390 33,936 44,654 55,045
Siilay Y 20,079 29,100 36,572 49,894 56,612 EEL T30 24,224 29,652 38,975 51,327 63,213
A 44,423 62,510 78,562 104,814 119,311 W 4R -2,002 -3,624 -5,349 -9,005 -10,695
HAAH T 31,177 44,022 48,923 53,339 57,901 K= AR L 1,697 -10 -10 -10 -10
RS T 125,195 177,447 177,662 178,096 178,619 A RMAEE Bl 3,501 1,051 1,051 1,051 1,051
KK 67,122 68,263 68,263 68,263 68,263 BH A 46 277 277 277 277
B %~ 13,721 18,088 20,847 23,030 24,758 A 21,271 26,460 40,651 61,479 79,732
RI K~ 8,629 8,153 5609 3,859 2,655 Bk SO 740 1,667 1,667 1,667 1,667
AR 35,723 82,943 82,943 82,943 82,943 B 0 0 0 0 0
F R 324,247 403,155 470,152 593,316 689,861 A8 %A 22,011 28,127 42,318 63,146 81,399
osh S 115,588 175,385 206,411 275,902 303,256 P 434, 4,537 4,548 6,348 9,472 12,210
£ I 6,183 13,327 13,627 13,927 14,227 b 17,474 23,578 35970 53,674 69,189
BT 62,099 98,281 113,301 161,729 174,417 MRS -1 -80 -122 4122 -122
HHRT R 47,306 63,777 79,483 100,246 114,612 V28B4 3) 4 F) 17,475 23,658 36,092 53,796 69,311
4k ssh 91t 44,398 38,565 38,565 38,565 38,565 BRG] 19,273 27,235 40,423 59,536 76,410
® 21,674 17,276 17,276 17,276 17,276 A E 26,773 33,435 38,952 49,570 59,095
SAAE AT A 22,724 21,289 21,289 21,289 21,289 2B EPS (AL/MR) 0.8 1.1 1.6 2.4 3.1
i thait 159,986 213,950 244,976 314,467 341,822
D H AR 266 467 346 224 103
A 041 041 041 041 0.41
B A 163,995 188,737 224,829 278,625 347,936 TEMHE
FARAMR 0 0 0 0 0 ey 2023A 2024A 2025E 2026E 2027E
Ja B e R AmE 163,995 188,738 224,830 278,625 347,936 AKEEA
A AR AR 324,247 403,155 470,152 593,316 689,861 FAA (%) -3.2 350 335 317 232
FAFIE (%) 660.1 244 53.6 51.2  29.7
g FAASAFE (%) 1263 413 484 473 283
FEAEE A
ZAE (%) 21.2 209 219 229 235
RbiiEAR (FHL) HAE (%) 6.4 6.4 7.4 8.3 8.7
SitER 2023A 2024E 2025E 2026E 2027E ROE (%) 107 125 161 193  19.9
ZEEHALR 41,300 39,295 38,824 80,963 71,120 ROIC (%) 8.3 9.3 123 148 158
%) 22,011 28,127 42,318 63,146 81,399 e Y
PREE 4836 6,318 7,081 6,864 6,774 KR (%) 493 531 521 53.0 495
4% A -2,002 -3,624 0 0 0 HHARE (%) 40.7 455 455 477 450
HHFE -1,873 2,082 0 0 0 Vi 1.7 1.3 1.4 1.5 1.7
FEFEED) 17,319 3,995 -4,228 20,425 -4,843 H R 1.3 0.9 1.0 1.1 1.3
Az ENA 1,009 2,397 -6,348 -9,472 -12,210 HiE gk
BREHALR -35,169 -35,386 -7,297 -7,297 -7,297 S Vil k== 0.9 1.0 1.1 1.2 1.2
KA -6,269 -7,297 -7,297 -7,297 -7,297 B MR R % 226 274 274 274 274
KA 944 860 0 0 0 LA T R 4 4.7 4.6 4.6 4.7 4.7
H AR IR -29,844 -28,949 0 0 0 BRI (L)
EREHALR -505  -3,999 300 300 300 EN LS WE T E T 0.8 1.1 1.6 2.4 3.1
42 WK 4,844 6,733 300 300 300 BMZENAR(FHME) 1.7 1.6 1.6 3.3 2.9
Pl 0 0 0 0 0 BIMAKF (RARE) 6.6 7.6 9.1 112 14.0
il R Ao 0 0 0 0 0 R
KR ARG 1,417 1,653 0 0 0 P/E 60 43 29 20 15
HAERIAR -6,766 -12,385 0 0 0 P/B 7.1 6.1 5.2 42 3.3
P38 iR 5626 -90 31,827 73,965 64,123 P/S 43 3.2 2.4 1.8 1.5

FAEM: Wind, EEERFEI Z: Ko 2025 F 04 A 30 8 K&
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GUOSHENG SECURITIES

BE1: S KERGFTAN: FE

i[9 2023 2024 2025E 2026E 2027E
BN (ML) 2,710 3,659 4,886 6,433 7,924
%5 68 F AL 1,575 1,918 2,114 2,242 2,384
FHFIEKE (87 ) 146 169 179 188 198
£F: BA 36 42 51 53 56
o 110 127 129 135 142
ASP (L) 1,081 1,137 1,178 1,190 1,203
IoT 538 &% =& 801 1,041 1,377 1,735 2,132
EBEFR S 301 341 384 433 485
HE - 328 978 1,988 2,886
AEHE (74H) 14 41 86 126
H A 33 32 33 35 37
WA iE -3% 35% 34% 32% 23%
%R FAL -6% 22% 10% 6% 6%
10T 53 % = &% 0% 30% 32% 26% 23%
EEER RS 6% 13% 13% 13% 12%
Ak - 199% 103% 45%
Hopd, -30% -4% 5% 5% 5%
EX R 21.2% 20.9% 21.9% 22.9% 23.5%
555 48 F AL 14.6% 12.6% 12.5% 12.7% 12.9%
IoT 534 % = &% 16.3% 20.3% 21.6% 21.9% 22.1%
LR RS 74.2% 76.6% 76.0% 76.0% 76.0%
i 18.5% 22.4% 24.3% 24.8%
-2} -27.8% -31.0% -15.0% -15.0% -15.0%
LRFESF) (L) 193 272 404 595 764
2 % ) E & 7.1% 7.4% 8.3% 9.3% 9.6%
yoy 126% 41% 48% 47% 28%
S A)- 2 (L) 268 334 390 496 591
2 i % NPM- £ 1 9.9% 10.0% 10.0% 11.2% 11.7%
yoy 131% 25% 17% 27% 19%

FAFFMR: Wind, 2 7ERGFZFFTN, Z: EIbF5253] R F A F X5 495 5 & Tk 5
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GUOSHENG SECURITIES

BE2: S RELGYFTN: FIE

1L 2024Q1  2024Q2 2024Q3 2024Q4 2025Qle 2025Q2e 2025Q3e 2025Q4e
BN (fLL) 755 889 925 1,090 1,090 1,129 1,246 1,422
BT 465 465 475 513 508 512 523 571
FERE (B7) 40.6 42.2 43.1 42.7 41.8 45.3 46.3 46.1
A Kk 9.5 10.0 10.2 12.2 13.3 11.5 11.7 14.1
Ay 31.1 32.2 32.9 30.5 28.5 33.8 34.6 32.0
ASP (7T) 1,145 1,102 1,101 1,202 1,216 1,130 1,130 1,239
IoT 5 % =& 204 268 261 309 304 335 339 400
AHERBRS 80 83 85 93 90 93 96 106
A& - 64 97 167 182 179 280 337
Ax4E (T4) = 2.7 4.0 7.0 7.6 7.5 11.7 14.1
b 6 10 8 8 6 10 8 9
554 27% 32% 30% 49% 44% 27% 35% 30%
& e AL 33% 27% 14% 16% 9% 10% 10% 11%
IoT 54 % = & 21% 20% 26% 52% 49% 25% 30% 29%
BRIk S 15% 11% 9% 19% 12% 12% 13% 13%
A - - - - - - - -
Ht, -8% -8% -3% 5% 5% 5% 5% 5%
L E AR S 22% 21% 20.4% 20.6% 21.6% 21.5% 21.9% 22.3%
% e F M 14.8% 12.1% 11.7% 12.0% 12.2% 12.4% 12.6% 12.8%
IoT 5 % /= &% 19.9% 19.7% 20.8% 20.5% 22.2% 21.1% 21.4% 21.8%
BB R4 74.2% 78.3% 77.5% 76.5% 76.0% 76.0% 76.0% 76.0%
PR 15.4% 17.1% 20.4% 21.1% 21.8% 22.5% 23.2%
Hot, -17% 1% -38% -72% -15% -15% -15% -15%
g F| (L) 64.9 61.8 62.5 83.2 93.7 90.4 100.1 120.1
231 R I NHES 8.6% 6.9% 6.8% 7.6% 8.6% 8.0% 8.0% 8.4%
yoy 100.8% 20.1% 4.4% 69.4% 44.3% 46.4% 60.0% 44.4%
Zaf % F)- 20k (ML) 90 80 78 83 95 90 95 109
2% NPM-£ Jk 11.9% 9.7% 9.4% 9.4% 10.5% 9.4% 9.8% 10.1%
yoy 96% 17% 2% 11% 6% 12% 23% 32%

RAFRM: Wind, [E 27ERGFZ TN, Z: ZAbFgaN 5] R FE T AL 5 X I 69 7 5l Tk
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1B RH ., A RARBEKAKIARERNLARFP ., BIEMELT, ANE) RAAET AR AL AR E F 41T R 2 P75
AT R AR T AE.

AL 6915 &3 R IB T AN IAA T A5 8T FoAt, Ao R 8 B EAF A R 1% 515 809 A R T M AR AT ARAE.,
RIS P oy EIATRMAE B AN E) TR A ARE S B ey Py, TaaletEs, ERRFE, KNG TEESA
REPTRAA. FINAIEN R —BAIRE . AN S RMRIEARE T2 EATAMRBFARIVRE, A AREPTAZETE
TRE B4t T TR AS B, T L S A AT R IEAE AL 69 B 37 RAS L.

A8 HRBEREZEN. ~E, BABREFEGTH. TE. TN, FEEENARBLEPERLZA, M RAEAT
R . ARSI I, ANE) THIRS P 4G ) 20 TR AR U AT AR AR . RIRE BT AS 49 4% K
BIRFT R ESANRNE P, FHRE P AAER N, BEH L L ANH GO FH LR, 2L LR AIRE A
2, RIS AR BT R FE—R £,

BRFREE, EEEFTHELT, ANE) B AN b £ T 2 FA ARE b 3 B 4G 8] B KAT ARSI #E4T
R 5y, W HEA X B 3] IF A 24 R P IR AR TARAT . WS 9] o ook /5 0 55 B At 2Bk IR 4
AARE AT “E BAEAA FRFTAENE]” FTA . REFHANE HEIZA, AETHM R ATIFS RIRE HATEATH X 69
B A BH AT RN AL T . FIEARSE, SR BN B BRIEAMRIT, LEARFSTAREHATH /R E M
EER 3

¥V 5 8

RIREZ L AP B B BRATEA F EIEA LRI T 49 IEAIL T E 0 AL FTAS AR 1 69 & L AT AL 7, AIRE AT R
A EATIL B AT M R e T RAV AT IE A A EAT AN AT &, R E =5 9B XA, RNV 69
AT R AT L. AR R TEL RRE T AR AU IER A BRI EHK A .
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IPBRATE A RE LA B B4 6 S A 18] B (AT Ak FEN | AR R A R SRR £ 15% A £
1550 ARRT LA SR T A, BP AT || S | AR SRR AORE £ 5%~ 15%2 1
B9oAP IR 300 8HH R T ZAT B ZHAAR A1 | T k| At R A SO A 5% + 5% 2
SR AL AT 4G ) R E AT AR AL (AT 452k AR eY ) B | AR B A S Ak e 5%V B
AR BAT G EREFAF BRI E, 2R WHE | AR B R4 EORME A 10%0A B
T PAATE 500 18RI B RS AR A KA s | TTE | AR FLEI AR AR £ -10%+10%
Z_19]
B | AR B RSk A 10% A 1
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HHEKTE H
% 100077 R Z: 200120
HR45: gsresearch@gszqg.com w,7%: 021-38124100
BR44: gsresearch@gszg.com
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