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1Q25 WA EE . 1Q25 AR E SRR EL+1.1%/1FEb-41.4%% 259.3 1Z 7T,
SEFZERFLL-0.1pcts/FREE+0.2pcts E 20.5%, Non-GAAP V3&%&F5ERFEL
-20.3%/-T4.7%ZE 10.2 127t (FEZ ST+ EFHEEEZERRZZM)

1Q25 REREFIEIFLLT®, 2Q25E HZMEFMIDIRRM: 1) 1Q25 [&F
SUWNEILE+1.8%/IREE-42.1%F 246.8 27T ($HERIEL+15.5%/3FLb-41.5%F
9.3 A%, ASP BEEb-11.9%/FLE-1.1%ZE 26.6 A7t) ; AEWSEFERL
+0.5pcts/#REE+0.1pcts & 19.8%. 2) 1Q25 WHA&RZERFAZFRLL-2.2pcts/IFLL
+4.3pcts E 9.7%, SG&A B FZEELL-1.9pcts/FEL+2.8pcts F 9.8%. 3) 1Q25
Non-GAAP B ZE & FIE LE-31.0%/3F tE-56.8%Z 1.1 F 7t (Non-GAAP J&FjEE
BEb-1.1pcts/FREE-5.2pcts = 3.9%) . 4) 1Q25 BEHIERA 25 Z (BE
1Q25 K, EFMEEITLY 1,107 127T) - BEEREIES] 2Q25E RfF=E 12.3-12.8
T HAIFIT 2Q25E BAEHZERF A EEMEMA+MERCRERERF
(A8 MEGA MifThii. L RIVEFIRE 2 5IF S 4/23. 5/8 £) o

Al BENBALE, GRAB+FARERERERBETTTE: EEERES, 48
SUVER S, i6 BRANTFTSET A, 9 ARH, VLA RKEERS i8 B &,
HAVFIET, 1) 5 BESHRARERESE™mA (AD Pro HEESH BHMFL J5
FHRZE J6M. AD Max 3T A B FAI Orin ALA Thor-U) , FZERLERK
HHEEIREAHERA (HMEIRERHEERE 1 AW , IMABEBNHE
A isF 7R R (6 ARESTR 2,500 FEB 78 ukiZ 1% SRR 1T X2 RK 4,000 ) ,
it | RYUSIEH 30 Aol L4 SUV miER; 2) AREE ‘BRI
FEFTRE, 1% 2026E WAL HFHRFHERE 10 HiREE, SHFSRBE
Ehiz=iE; 3) REMESESEAFBARE VLA REI, AREFREHER
ERFEIF OS, Al BIFEAR+ESERLYT FREERAKBPRES /.

HERF IERYT TP4RC 2025E IR RIS AE+A R HIBIEE, BE L RYH
EBME. URABRK I, EFTIWRFME URABHMERCKEIRRER
BAMA, FE(TTIA 2025E-2027E Non-GAAP V3E/&FiE 27%/33%/12%ZE 80 12
70/124 1275/178 1270, BANBFEBRETRERFHARE S E LTI
BEN; ETHHETEREERNTHHEEN TS MEMERDTRIGES, 4
B EE TR

MPSART : IEIEAFRE B AN, AEBHE EHRMARIER; ZTHME; £
FMERANTH; THNEEF.

ARBATMSEERE
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FRRIR: Wind (BIEEZE 2025/5/30)

EP STk

(RELBCH+ LB, KEBET A BRI
——EAE (L.0) BREIRE)
2025-03-16

2024-11-03

2024-08-30

2024-05-22

iR 2023 2024 2025E 2026E 2027E

Bl BB (BA7T) 123,851 144,460 145,784 199,988 232,702 (3Q24 EFIFIRLLAE, 2025E BAEAEBHH
SN ON s 1735%  16.6% 0.9% 37.2% 16.4% —EEE (LL0) REHS)

Non-GAAP J3&:&F38 (BA7T) 12,093 10,657 8,040 12,415 17,781 (2024 W, 87 3Q24E LR
Non-GAAP |38 &F g K= 29430.1%  -11.9% 24.6% 54.4% 43.2% —TREAE (L.0) RERS)

Non-GAAP EPS (5T, Zi@h%, v&) 5.73 5.01 3.76 5.80 8.31 (HBIRERRHRR, 20248 EREDRRAE
Non-GAAP ROE (JAEBAE], #&) 20.1% 15.0% 10.5% 14.3% 17.6% ——EBAE (LLO) RERRE)

P/E 18 20 27 18 12 (L6 ERX &7, @ PRSITAFRKSA
P/B 3.3 29 2.8 25 2.2 ——IB85%E (L1.O) BRERE)

BEBRIR: Wind, SXARIESHRFAFUN, BRANBTIE S 2025-5-30 (1 E£T=7.2 AR ) ; *: 1) B ADS X% 2 i A-Class
B, 2) 2023/2024 F5351£921.212/21.3 1ZE@R (55) , Tt 2025E-2027E £9 21.4 12 5@ (BEH)
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*1: mk
(%fi: BAART) 2023 2024 2025E 2026E 2027E
ERIZ5T 9N 123,851 144,460 145,784 199,988 232,702
=31 %:N -96,355 -114,804 -117,682 -164,477 -190,354
EFE 27,497 29,656 28,102 35,511 42,348
HAZEA -10,586 -11,071 -11,243 -12,939 -13,962
HETH R EEEA -9,768 -12,229 -12,064 -13,999 -14,542
LEFE (87K 7,407 7,019 4,795 8,573 13,844
Htkas (k) 3,045 2,297 1,701 2,000 2,327
BianFiE (RK) 10,452 9,316 6,497 10,573 16,171
AR (RK) 11,809 8,045 5,722 9,415 14,454
ISR (8K 11,704 8,032 5,722 9,415 14,454
Non GAAP A&&FIE (k) 12,093 10,657 8,040 12,415 17,781
FRRE: ARMIR, KAESHARATT
#*2: Ar-fafazk
(8fi: BAARM) 2023 2024 2025E 2026E 2027E
B 143,467 162,349 170,423 202,856 220,013
BN 114,526 126,310 129,793 155,016 166,700
E= 6,872 8,186 8,626 10,724 9,855
[z MR 144 135 156 244 222
NeREENY 91,330 65,908 67,774 86,785 97,783
Pl L 11,933 46,905 48,000 50,000 52,000
HitimshzEr= 4247 5,177 5,237 7,263 6,841
E[i 28,942 36,039 40,630 47,840 53,313
BE&™= 15,745 21,141 24,033 27,924 31,335
TR A= 864 915 681 660 0
HAthdEREhE 12,333 13,983 15,917 19,257 21,978
Bk 82,892 91,029 93,174 115,651 118,442
TEAME 0 0 0 0 0
BERAK 82,892 91,029 93,174 115,651 118,442
KERGHET 0 0 0 0 0
EiERRRG AR 60,143 70,875 76,849 86,805 101,171
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(BfiI: BAAREMT) 2023 2024 2025E 2026E 2027E
KEFhUER 50,694 15,933 8,702 27,034 19,018
AFE ORHK) 11,809 8,045 5,722 9,415 14,454
ISR 1,805 3,058 1,941 2,398 2,854
AEEEEEM 36,612 2,070 751 14,903 1,360
Hith 467 2,760 287 317 349
BRI SR -12 -41,137 -7,653 -8,572 -8,570
RAMEZH -6,507 -7,730 -6,435 -6,435 -6,435
Hith 6,495 -33,407 -1,218 2,137 2,135
ER ISR 185 -416 317 550 550
B/AIE GRERA -2,751 -996 0 0 0
EEZeyl| 1,750 471 317 550 550
DEBRARESEN. MU HA 1,186 109 0 0 0
W& R EN 21 IR 50,867 -25,620 1,366 19,012 10,998
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g e K 6-12 B MIR AN TR BT E RN 15% E;
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