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6.18%; A% AHF1813.1 L, LAEFIEER 7.00%,
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HBEAHSLS: RBAEY X, ERETHKREF. 1) 2502 4251
% GTV 5835 1L, yoy+2.24%, qog+0.55%; XA 67 1C7T, yoy-
8.39%, qog—2. 20%. M AIE % N F GTV 32 £ 2 TIFEK GTV &
PR A, PR AN TTRE, 2502 &2 K 1] JE TTAK GTV 4 2131
e, BA5E L% GTV bk 36.52%, yoy-4.34pct, qog-
1.63pct. 2502 B & AL FmakAHER 39.9%, yoy—7.54pct,
qoq+1.84pct. 2) # % 2025 F 6 A 30 A, N&-F&11/s & 6.05
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£, KZF 20285831 H, BIRAGESER,
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EN (EHTT) 77777 93457 102532 116710 133414
SNINELSS 2820% 20.16%  9.71% 13.83% 14.31%
LFEEFEERTT) 9,798 7,211 6,440 8809 11,047
FIFESF KR 244.68% -2641% -1069% 36.79%  25.40%
ZPBMESRKE 274 2.02 1.80 247 3.09
o)

BRAEMHNSTEFR 300 261 2.07 2.98 3.94
ROE(AEE, ) (58 816% 570%  595%  851% 11.90%
P/E 1455 2165 2409 1761 14.04
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2022A  2023A  2024A  2025E  2026E  2027E 2022A 2023A  2024A 2025E 2026E 2027E
EX-&'2 .5 SN 60,669 77,777 93,457 102,532 116,710 133,414 %A 19,413 19,635 11,443 10,923 11,891 14,145
k& -24.9%  28.2%  20.2% 9.7%  13.8%  14.3% R & 8,511 8,337 12,130 13,308 15,148 17,316
ER-RIZ 5 ¥ 46,888 56,059 70,513 80,327 90,123 101,275 5 128 304 0 0 0 0
%4 BN 77.3%  72.1%  75.4%  78.3%  77.2%  75.9% Rk 42,373 41,478 53,030 58,799 65,052 71,544
£ 4] 13,781 21,718 22,944 22,205 26,587 32,138 AR 70,425 69,754 76,603 83,030 92,091 103,005
%4 E N 22.7%  27.9%  24.6%  21.7%  22.8%  24.1% %8 64. 4% 58.0%  57.5% 59. 5% 61.9% 64. 5%
Bk AL B e 0 0 0 0 0 0 LIRS 0 0 0 0 0 0
%4 N 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% Fa 2,037 1,965 2,400 2, 400 2, 400 2,400
HEER 4,573 6,654 7,783 7,866 8,603 9,568 %5 K 1.9% 1. 6% 1.8% 1. 7% 1. 6% 1.5%
RS ON 7.5% 8. 6% 8. 3% 7.7% 7. 4% 7.2% PR 17,905 23,542 29,002 29,002 29,002 29,002
ERRA 7,347 8,237 8,961 8,514 9,224 9,877 R 38,923 50,578 56,546 56,586 56,586 56,586
R T ON 12.1%  10.6% 9. 6% 8. 3% 7.9% 7. 4% % .8 - 35. 6% 42.0%  42.5% 40. 5% 38. 1% 35. 5%
R A 2,546 1,937 2,283 2,532 2,590 2,694 * & &t 109,347 120,332 133,149 139,616 148,677 159,591
%A AN 4.2% 2. 5% 2. 4% 2.5% 2. 2% 2. 0% 4310 455 619 290 288 288 288 288
B A ATALE (EBIT) -463 6,610 5,610 5,111 7,898 11,751 R A 3R 5, 843 6,329 9,493 10,814 12,133 13,634
%45 AN -0. 8% 8. 5% 6. 0% 5. 0% 6. 8% 8. 8% AR Rk 26,879 32,905 42,963 47,135 53,653 61,332
M % 5% R -755 -1,274 -1,260 -1,053 -1,053 -1,053 A R 33,341 39,524 52,744 58,237 66,074 75,254
%4 E N -1.2% -1.6% -1.3% -1.0% -0.9%  -0.8% K 053 0 0 0 0 0 0
2R K R 6,952 8,607 8,957 9,077 9,077 9,077
il 40,293 48,131 61,701 67,314 75,150 84,331
A -547 -30 1 0 0 0 &8 R RS 68,920 72,100 71,324 72,165 73,371 75,078
%A% AT A -187.2%  —0. 4% 0. 0% 0. 0% 0. 0% 0. 0% N 0 0 0 0 0 0
2 o A -833 4,797 3,765 3,294 6,170 10,000 ko BLA]A 69,558 72,721 71,664 72,505 73,711 75,418
R IREES -1. 4% 6. 2% 4.0% 3. 2% 5.3% 7.5% Y # R FR ARG 134 101 124 137 156 183
Bk S AR AMSSH 109,347 120,332 133,149 139,616 148,677 159,591
A AT A9 292 7,884 6,870 6,164 8,951 12,804
RS 0.5%  10.1% 7. 4% 6. 0% 7.7% 9. 6% e R 5
FIT 13 1, 690 1,994 2,792 1,858 2,685 3,841 2022A 2023A  2024A 2025E 2026E 2027E
BT 43 FL 578.0%  25.3%  40.6% 30.1%  30.0% 30. 0% E- U Eo
& A -1,397 5,890 4,078 4,306 6,266 8,963 B -0. 39 1.67 1.19 1.20 1.75 2.50
VRO AR ARE -11 6 13 13 19 27 AR 18. 34 19.36 19. 68 20. 20 20.54 21.02
J3 & FHANEM4FIE  -1,386 5,883 4,066 4,293 6,247 8,936 L e NEFR 2.25 3.00 2. 61 2.07 2.98 3.94
ERES n.a 7. 6% 4.3% 4. 2% 5. 4% 6. 7% T R A 0.00 0.00 0.00 0.00 0.00 0.00
iR E
AL RELRART BF) AR M EE -2.01%  8.16% 5.70%  5.95%  8.51% 11.90%
2022A  2023A  2024A  2025E  2026E  2027E B AR EE -1.27%  4.89%  3.05% 3.07% 4.20% 5. 60%
% A -1,386 5,883 4,065 4,293 6,247 8,936 FN AR F 3.18% 6.81% 4. 64% 4.92% 7.49%  10.89%
g it -11 6 13 13 19 27 Wk
kAL L E 3,308 2,054 2,444 -1,804 -1,709 -1,725 FELEMANEKE  -24.8T% 28.20% 20.16%  9.71%  13.83% 14.31%
kB E EBIT 3k % -160. 77% 1528.36% -15.13% -8.89% 54.52%  48.78%
BTERTELTN 5,036 1,818 1,925 3,455 4,653 5,429 R URILE S S -164. 45% 524.45% -30.91% 5.61% 45.51%  43.05%
28 ENLLHER 8,461 11,158 9,447 7,394 10,640 14,090 B EEKE 9.00% 10.05% 10.65%  4.86% 6. 49% 7.34%
AT R -793 -874 -1,037 -1,450 -1,450 -1,450 k¥ 4 V]
H#F 6,979 39,191 -8,458 -4,909 -4,909 -4,909 SR 40.0 17.0 16.7 20. 2 19.9 19.9
i) -14, 658 -42,294 117 1,897 1,728 1,752 5 B A R 0.5 1.4 0.8 — —
B EHALER -8,472 -3,977 -9,378 -4,462 -4,631 -4,607 ISR 45.5 39.1 40. 4 45.5 45.8 45.8
REAR 3R -1,320 -5,151 -5,101 0 0 0 B 5 A R 11.9 9.3 8.4 8.4 7.4 6.5
i B 165 -329 -2 0 0 0 X 8 i)
b)) 0 -1,482 -691  -3,492 -5,082 -7,269 R /ARG -17.15% -14.87% -3.08% -2.15% -3.44% -6.35%
# T EFNALHR -1,155 -6,962 -5,795 -3,492 -5,082 -7,269 EBIT #) 8 4% Bef& £ -32.9 383. 4 — — — —
AEBRE -7,319 26,121 14,745 -520 968 2,254 ® R 36.85% 40.00% 46.34% 48.21% 50.55% 52.84%
KB SR, BEIERFT AT
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AR EH. HA. B G B FEL PR, SOMETRIL AN SRR AT KA, 2B @il A. A, EEREAN CEeIEARENA R
NE)7, AR RIRAE B ATAEAT A R 3 M At

AR AR T EAIERA LA LA RAA TEGATF A RFRAFTH, 2EIERB LT LA R AL 42 849 F P A 2 b REAEFTRIE. AIRE
BWAREH AR TR LA, LRRNATT &, SARIREATEINET IS I £ RIS N ERT HFERF AR —HK, BELIERRAE A AIRE T 0584+
B E A G AEAT B A R BB K R 5 A KA AT R AT . AR P A9, B TN R AR E AR AT KA B 69 R, & TREF Rl 4 ey 1
AT, THRAMWEE, 75TEEARMELARE. KARRWEfRSH T kmE BAIER LT L5311, F42 KB L HIAE L8 LA AP 8 &
PV NCEE E:) 8

ARERASLFZR, EEMORHTRARAY L ZEMTIER, 2R TENEAHAREAY T, AMRERBGETIIAREBRTAA TS T KRGS, The
RHERARTELFIHRTH . RRERANIERRL BRI LGN, MATKETRETILEY ARE . FE0 LG RERE AR ZIL,

EBFRYHEE B EIEA LT A AREENEOAZ R, mRRARARE AT R R E—RF. EAF LIRS R A TIRS B4+ L it 69355
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
ATIefR, AEAEAT AR 3 A R IHEAT AR A 5 .

R BEAKGHFLT, BEEIERGRIRAM TR A HA RE V5 090 8 T K AT 09 IE R #AT Sy, JE TR A X s 5] A 4RI R 4 A4 S AP 28R 5o

ARAEAFEERRE, AHLAESREEREEANTRAFLLE, KFZFALREOAR . BEIEFKFREKAAMLE ARERALH BLITA0OE
Fo AREFTUMAR T AGHENE, RAFSFHOREAT iR RE GERBRBAFESHEEP L), FRERBESIERRD A RN NE P+ K
iR & T C3 R (4 C3 ) AT HIER; ARSI 50N E BB AE BEAAHE P ORHKRIL, BRREE, FEMAATHEEF X THEIERR LK
T EMERREE, ST ARSTRAGEMIERREBRIL, KREDKAANRSE O TRz AM, &0 BSIEFRFTRERTHT, EEMTHRK, BEIE
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% B 1 R S AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ K 6 K E ARSI A AN AR
BN, BEIEFRT A AIAET i,
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