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HE B4 P E S VIES

LS8 &4 2025 508 f] 26 B

KM, GEL) 23.48
;)#—I*Jair%/nw& (% 30.00/8. 22
BT (87 BT 55, 839. 80
FABTAE (A A BT 55, 839. 80
KEAEE %) 40. 36

SRR R BRI

——2025H1 Ja N, Al FH¥E, B8 EFEE K I
BRE 5
» 2025H1 WA, FliEEE, 8= 202546 B30 B, AT 56.631Z7T, [E

EEIEIK 41.2%; A FIE 16.25 25T, FELIEK 121.5%; ZFAESFIE 10.86 12
JT, BB 42.4%,

HURH R BT BE SR T 2025H1 & ZIMEFIZE 31.5%, [EEL T 0.06pct;
SHEZHZHAZE 5.5%, R T 0.02pct; BEIEHEAZE 3.3%, ELLTF 0.40pct; ik
ZZRAE 2.0%, EILLTFE 0.65pct, MBRIGKH BRI EIL, LR RFIREF
0.16pct i£ 19.2%.

B SRR, BE 2025H1, HEITEESRERT 200 M AT, 6
¥E 11179 RITHE, B 2024H1 18K 17.5%, BE 2025H1, HEE—& R T
MITESE S SRR 81%, TS, &, EEHROMNTRRENIE L

8 2024H1 Y 39%i#t —HIEK = 43%, #H—FIEM T ARE TR TIHIY KES,

REER, §RmE, EEEEAT. HEEMEHFREREFTARBS]T, 2025H1
HELEET 52 Hifm. HESFEENMHRENBERHER, HE 2025H1E
8000 RiVECE &WHEHL, +4 £H 16 FKPIMNEX R, 2025H1, GMV 2 %1% 140.94
27T, FILLigik 34.43%, HJE GMV i% 137.05 7ijt, B 20. 56%, ZEER
FEmTo

EF TN 5VELE AT A T 2025-2027 F 8% F)iE 45 534 22.32/26.51/30.52
ZT, BELIGE D A 50.93%/18.78%/15.13% , H AT M XTI B #) PE 43 5 A
22.98/19.35/16.81 f&, #ATIAA, HZHAMEEAMARKFEZE, BEREN
MEHEHESN . ¥ RmERS, BUHEHEIARBIRFLRA, %HE “IN” ¥4,

RERR: TARREMEIRKE; ARNIMEEERARTHKE; RIEHERRTHAK

| IE
i o

BAAR E4EE (ARTD)

I LAT M EEXLZ B RALAAREEE R

2023 2024 2025E 2026E 2027E
BB (BT L) 7675. 67 8791.36 10953. 06 12890. 61 14917. 23
R KA (%) 38.07% 14. 54% 24.59% 17. 69% 15.72%
aE A AlE (A7) 1079. 63 1478. 51 2231.52 2650. 51 3051. 63
Rl KA (%) 194. 48% 36.95% 50.93% 18.78% 15.13%
ARk E (TR _ 0. 71 0.94 1.1 1.28
ROE (%) 185. 19% 71.55% 55. 85% 49.81% 44.57%
&% (P/E) — 30.38 22.98 19.35 16.81
FAPRIR: A a) N, SRIRAE AR RPN
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BigiE g7 ARDED) Bt iR g ARM(ED)
2024A 2025E 2026E 2027E 2024A 2025€ 2026E 2027E
ERIAON 8,791 10,953 12,891 14,917 il 1,865 3,038 3,945 5,191
Rz 14.5% 24.6% 17.7% 15.7% LRI 619 699 780 854
Bl A 6,104 7,667 8,895 10,218 i 984 1,235 1,408 1,590
BETEFICA 69.4% 70.0% 69.0% 68.5% Fefthimah = 1,391 1,759 1,965 2,118
EH 2,687 3,286 3,996 4,699 Fiahd 4,860 6,730 8,098 9,753
FHIEIA 30.6% 30.0% 31.0% 31.5% B MR B 0 0 0 0
ES(LELON 0 0 0 0 8] 7 H = 954 1,085 1,160 1,242
SHFIA 0.0% 0.0% 0.0% 0.0% EIE#H = 58 73 85 96
itk H 479 602 706 813 i B 2,015 2,383 2,621 2,789
BETEFICA 5.5% 5.5% 5.5% 5.5% et 6,875 9,114 10,719 12,541
B 311 389 455 522 R 698 873 1,015 1,168
FHFEIEA 3.5% 3.6% 3.5% 3.5% e R 0 0 0 0
WER 2T 233 274 316 358 HAl IS AR 3,754 3872 3,978 4,086
B EIA 2.6% 2.5% 2.5% 2.4% Hish st 4,452 4,745 4,994 5,254
it % 2 1) 8 -24 -41 55 K % % 121 121 121 121
BETEICA 0.0% -0.2% -0.3% -0.4% oA A 1 o 189 181 181 181
LBLAT A C(EBIT) 1,808 2,797 3,269 3,712 A= Hish f fi 310 303 303 303
FHIEACA 20.6% 25.5% 25.4% 24.9% Bufit il 4,763 5,047 5,296 5,556
frdliect 0 0 0 0 VAJR BEA R B 4 B A 2,066 3,996 5,321 6,847
BRI 0.0% 0.0% 0.0% 0.0% I A L 46 71 101 138
K i o 1,804 2,820 3,310 3,767 i et aenin 6,875 9,114 10,719 12,541
FlgE 20.5% 25.8% 25.7% 25.3%
B3Rl 311 564 629 678 &
HIRRE 17.2% 20.0% 19.0% 18.0% 2024A 2025E 2026E 2027E
R (5 Bk A< AR 1,493 2,256 2,681 3,089 BRI bR
ENG AR A 15 25 31 37 TS 0.71 0.94 1.11 1.28
IR T REA R i R 1,479 2,232 2,651 3,052 T 1.10 1.68 224 288
gz 36.9% 50.9% 18.8% 15.1% (e SN 0.70 0.68 0.90 1.10
FHE 16.8% 20.4% 20.6% 20.5% BN R 0.00 0.84 0.56 0.64
[EEES
e Sl 71.55% 55.85% 49.81% 44.57%
JE8 e R 21.51% 24.49% 24.73% 24.33%
FAH ARG E 66.99% 53.43% 47.77% 42.83%
WA R iU ARMEBH) e
2024A 2025E 2026E 2027E FOIR A K F 14.54% 24.59% 17.69% 15.72%
i b 1,479 2,232 2,651 3,052 EBITH K3 24.64% 54.72% 16.89% 13.55%
HUE H S 15 25 31 37 RN K 36.95% 50.93% 18.78% 15.13%
HIEH LT -337 -1 -12 2 SRR 33.41% 32.57% 17.61% 17.01%
oAl A5 2 165 572 526 -464 BTG )
BEESNRER BB 1,321 1,614 2,144 2,627 IREdfe K R s R L 7.4 98 8.7 79
BATT S -450 -325 -328 -331 fEtR AR 55.0 52.1 535 528
Fi'and -1,488 -519 -330 -225 IR IR 2R e R B 38.3 36.9 38.2 38.5
el 117 709 750 706 [ 5% 7 7= R e B 316 332 31.1 29.0
BB 0GB B Ui T A -1,822 -134 92 150 Bfifie
ek S v 0 1,698 0 0 g 1.09 1.42 1.62 1.86
e -59 0 0 0 HEakE 0.85 1.14 132 153
HAfh 76 -2,004 -1,330 -1,530 Hanfo/ Mg A B -82.58% -71.73% -70.51% -72.58%
BB W R 17 -306 1,330 1,530 EBITH] B {R b fi5 4 541.5 640.8 749.0 850.5
AT -493 1,173 906 1,247 B R 69.28% 55.38% 49.41% 44.30%
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EFR AT E

RBEZBZANBELFR, RAEFPEIESUNSETFHIEFREEAHNFEIEMRDIES ST, FRERBOFENREERRBR
TAEATESREZIT AN ANEE, AANUHBHIRLEE, TLHENHARTE, ERAGEEGANGER, M. EUNHELRE,
AFGBHRHNEMSBITES, 75, BFHEEAREFHEGRABRASINSH ERHEEK R,

— &7

LREFRBERAE (UTER “A2F” ) BAPEIESSITIRIESRE LS HR,

RBERVEILM, MBRERXRHEFPER, ARRATSEREAKIRBEMRELALTRRAER, FRERETARARINATTENEATE
B#EE, ERAARAFAMRIEZEFERNERESITES, MREMHANEL. TR, SRRENSRAREEEFPESEZR, FHIHEADHAA
HES M TIESHE MR FRNNBER B MELEBE, ZFES. ERHREFRIKBAREARNEEREBN. USRKRAUEFEEXK,
EEMEMEREREEIMERMANNS AR, FEREXNAHREPHEERMERATHITME, HERNEEEANKRHEER. MSKRNFEHRE
R, HEMBEE. Bl UE, REEFEEFAERNEL, IMRFESERARBEMERH—ER, TR R/BHEXKARBDRFEEM
HEREE. EARANSEIEFRFWERE MBI R FRANBES A RIEH AL

RBEFBRHER ., FEREIMIEBRAEA R TFRERRE L BHNU ST, ERENEY, AARTELHSARERSER. TERENR
—BiRE. AREFEMIESSIRFROHNE. MERRBRANTES K. BRIESTRE, KREPFASIAKXTLSHERERRDTE
RU, SEHLERATEED BEERHTUR, RAARRFKEHNREEAHRTHERSGUSEI, 24P AE TN &R E TH R
B, EARENELTRSEZZMATNNER, A2RAFMRIAREMSEERFERIRS. FAANMEREMSERTERKHEM
FIER TR BN, RRENYBITXERMERHIES.

AREWRIVARARNE, BTELAFER . ARAMNKARERE—IINF, REANRABEHEEN, FRENEAHDSHRBUEMS
XEY., EFRFTBRAREEMEMA, SLUEMEILALARMIMEAMANER, MESAARITAHTSIA, FIZH, EERITISEERN
£/, FERHLD “ERIESTHRR" , ERASXRREHTEAEFEZNGI A, WHFERL. ZARARBERBXREHNF. FEE
WEPEROER. REFIERIFEEARATNER. REFERIFIL,

ARRHEAR, XHEARUREMEZ W ARTESKBEARRERE, RATRMSHAEMALIPELREFMMESRREWF—
HHTATRHRZ SRR, FRARRAREERNEZWAREMFEEEHITERNN S, AARNESTEERT. BEBIIAREMIHE L
SEDAREMSI A S AR ETHBERHE WA —BEIRFTRRK

FEWEEA

EHEETANERT, ARRAATRSHEAREPREARMEAITHIESIHITRS, BARAXEQARRESFIRERFRT. WEHE
MERMTRERMEMES. ARRABLENFSEENRESANBITERREN S, Bit, RAENYEREKFARR/BEBXARATET
ERMARENRENENEBEFZPR, BEFBIHEIMEDHRESHMRENE—SEKIE,

BH I RAHA
WEEMBBFITR: WREBEMN 6 AR, IEHEN TEMHHEAIEHNKKENIE, EXWT:

TN BN EETIHE AR BIKEIRTE 20% K E;

B X E TR IR BUIRERIETE 5% ~ 20% 2 18];

Hik: X EHATAE IS BRERIETE - 5% ~ + 5% H;

W X E TR E R BB IR IR T -5% R LT

T: BTERNEEZRMLSZNTY, IFLXRAEBLERAERNERTHEREY, HEEMRE, BERNTESHARORTITR.

TURBRBITR: IREBEMN 6 MAR, MULREEHAN FEAHHEFEHNKBRENE, EXIT:

BIF: TURFEESEHRPTHEREY;
Wik T REESS R TIAR AR HERET;
Bk MUREEHSE TRPHHEEER.

HANEIRER, TRIESMANERATRMITRARERITRIME, RNXANSENTIRGER, RRRFHEMLER;
BHEEINSEZHIEFHREBR TN ANZRERL, NN HCEMUREMRTEZRNEE, REENRZERRE, MR
TEHUREER, TRUURERFITRMERTER,

G RAOEEES: ARDE (LRI ) BfRPR 300 154, JLAmmEAEAIE 50 154, BEEHHEENEEPELLE
# (HSCEIl) , £ETHEEAITE 500 EHEMINATIEH, FoREAEBEAZIRAEE ( STXEELLARE ) SIZIRMTHEE ( $HxH
TEELLARET ) o
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