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4¥F Bloomberg i #A49 6 12 T /\vj’fféf’“%%cé W2y, hedt—d kg,
BB A RN LIEIK 10bps £ 4.6%; REEXETHREFLTRE, BA
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BAFOREH AN AR e EREAs, BFASILRATAZ A8 BEAKE
AR AEIE K FIN BN S RAERKRBE RS TR, fHF CENT, BAR (£7) 12.00
WEH (£ KES5A 19 8) 8.81

1Q25 A K EF LK, BFALSHRME LR Wfl (%7“'577”_» 2,229
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’fL/\R‘@ (R e/3REb: +6.5/-9.1%); «@fﬂ‘ﬂik%ﬁi # 2= 30 'TZ»/\R.$ (R BVPS (£ 1) . 8:23
Le/3R b +36.4/+3.4%), «ﬁﬁl‘ﬂ:%ﬁi)\ TARCART, & 5N 20.4%.
1025 B A F LK E B LB IA 95 FHRAELD, 203 L2k R A BB
PR FAEZRG Y IFERKNAARRE, R 2Q25 & KRFAME, 4 A KR ]
5 A B, BRALHFHANE LR E 43.0% (4Q24: 37.2%), #HKE @ ke

& b 35.3% (4Q24: 35.0%). B T4 Al 4 A LN Fo ik & 09 5L, 128 o
B A R A A A AR B AN K . N B 6 B Rk 4 R R RAF, BAT o
ARFEZR, FERFE - KO LZFEATRKTFE, L5 LR Rme LA 61
WAGRATIRIR b SR RA B AN ST ﬁii%ﬂi«m o AT LATRAFAH 27
3k, it 25 SR LIg R A 2K B N3 455 (10-15%) . @ =

_ . Ma)'/—24 Se[:;—24 Jan'—25 Ma)'/—25

1Q25 HH&E A D RBA&E
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(4Q24: 2.13%). 14 4]i4 take rate 3r b 324 20bps £ 4.1%, £ H#%
FAGLRAFRERARAH 7T1%% £ 6.7%, ARIR S AR R L E&
40bpso B Ak AR IR LA 1K 10bps £ 4.6% 7842 K T 4 8] 494138 % 1] o
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& F DCF iz (A mA&: 14.50%).
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BEMMNAGAR 5 AL
2itER 2023 2024 2025E 2026E 2027E
HAR AN E (AR T T T) 12,547 13,066 14,825 16,646 17,800
+-% 12.69 413 13.46 12.28 6.94
2B BN 84 A (AR T E ) 2,341 2,383 3,216 3,910 4,025
+-% 3.29 1.81 34.93 21.60 2.93
EPS (AR, R AT 3:7%) 8.34 9.03 12.18 14.81 15.24
PE () 417 5.49 5.14 4.23 411
PB (1%) 0.67 0.83 0.89 0.75 0.64
ROE (%) 17.92 16.46 19.31 19.76 17.14
A (%) 4.84 4.08 4.99 6.06 6.24
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BB A (%) 14.50
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i A 3,216 3,910 4,025
(%) 2026E 2027E 2028E 2029E 2038E 2075E
FAEMRE (50 ) 21.5 18.6 19.0 17.0 14.0 12.0
AR (50 ) 18.5 18.7 18.0 15.0 8.0 0.5
FA KR Wind, &4 58T

1) EMEFRAETi G RIDEXTHERTH, REAASTHH. THMEELF;
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ELE-R 3 =Rk
LR (ARTFTEFR) 2023 2024 2025E 2026E 2027E £HEE (ARTFEA) 2023 2024 2025E 2026E 2027E
F NS S SN 12,019 12,374 14,098 15,883 16,999  AAERALFN 6,769 6,747 7,924 8,590 11,082
EES &R S 0.00 0.00 0.00 0.00 0.00  &a~ 1,756 1,640 1,514 1,580 1,869
FAAN 528.86 692.13 726.73 763.07 801.23 Rk 3,336 6,564 7,021 5,582 6,252
PO E 2N & 1 12,547 13,066 14,825 16,646 17,800 AHEK~ 98.69 137.30 137.30 137.30 137.30
Je R BAR % R 0.00 0.00 0.00 0.00 0.00 FAFNHRE 0.00 0.00 0.00 0.00 0.00
FIRBEAR &L 0.00 0.00 0.00 0.00 0.00  tikiF 9,334 8,520 11,324 13,642 17,919
HAiEE & (10,164)  (10,531)  (11,197)  (12,196)  (13,211) & HF 7 21,294 23,607 27,920 29,532 37,259
EBITDA 2,384 2,535 3,628 4,450 4,589  fRiEd 0.00 0.00 0.00 0.00 0.00
I8 A 0.00 0.00 0.00 0.00 0.00 &akfith 3,742 3,760 4,497 4,331 5,258
BiE A 2,384 2,535 3,628 4,450 4589  #HAAA 0.00 0.00 0.00 0.00 0.00
BRI AR A 0.00 0.00 0.00 0.00 0.00  ##% 0.00 0.00 0.00 0.00 0.00
EXN 3 394.70 310.12 197.32 197.66 197.66  HAb A 3,680 4,293 5,196 5,373 6,377
By & A3 8] 3 A 0.00 0.00 0.00 0.00 0.00 ¥ &4k 7,423 8,053 9,693 9,704 11,635
AT 2,779 2,845 3,825 4,647 4787 A ARE 13,749 15,204 18,104 19,705 25,500
AR (395.10)  (457.41) (605.02) (732.45) (757.05) J#M ARG 122.11 349.61 122.97 122.97 122.97
A 2,383 2,388 3,220 3,915 4,030 RARBEHR 13,871 15,554 18,227 19,828 25,623
VIR & A 42,65 4.70 4.70 4.70 4.70
J2 & A 2,341 2,383 3,216 3,910 4,025
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2R (ART) 2023 2024 2025E 2026E 2027E  PE (4) 417 5.49 5.14 4.23 4.11
E-3 4 1.68 2.02 3.12 3.80 391 PB(#) 0.67 0.83 0.89 0.75 0.64
EPS 8.51 9.25 12.48 15.18 1563 ROE 17.92 16.46 19.31 19.76 17.14
EPS (& #7#) 8.34 9.03 12.18 14.81 1524  ROA 1.17 10.64 12.50 13.08 11.65
L) e 52.29 59.86 70.14 83.10 9861 MR&FE 484 4.08 4.99 6.06 6.24
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Bl ZEWE. EBOEAZ EIAFIEH QIO B, SRR B, F AT R A A E P A
AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
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K% 8 B AR B R IEAN KA R T A AR o0 ARSI B B AL B A Bob R R HE R AREAL A R R A
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(ARETHERAPRI00 4, TATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 14, AT HEE N BRIRIGH, $ETHLEASRRMNEAEH, £B
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BHE: T T LREHHATI TR

AR 4

FEN: FA IR ARARL L 15% A £
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