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s L HAKE, BREH. =, O ERAH LR E{ERA

J A S Al R AR Y RARE, &A@ TIAN S 2025-2027 SF
non-GAAP ##1iE M 181/203/229 1z (AT{A: 191/214/243 feT), *FRFE
332 -33.1%/+12.1%/+13.1%, 3+ 5 8% )5 #% EPS 6.3/7.0/8.0 T, % ATALH*T 2
2025-2027 “F 18.4/16.4/14.5 4% PE. # 2| Al EFH =BT B LT K. HFHB
BEERBETFEHREINT K, RCEH LB BRI, BB CENT TR,
O Al AFRAAHGHERANL, RLLHEE 2HZH TR

2025 11 A 13 B, 2025 A A H#R KT R, A AUBATE REAT, #EY
Al F LM %A “BleFR 4H, BThILEZLSh 222 Z- 5 R E,
RARNKALRRS, FiT 2AREATAEZ /o Al BT AR IHILFE ISR
Mo (1) Allnfra: 8 #F Al SR RS EREH S 8 LT85 2SI R A, 2025H1
B PRO0 FEFH =7 FHE; AkRIHMEH RS M100 (2026 55 L&),
M300 (4Faf % AEA KA, 2027 F E&). (2) Agent Infra: & B T #L2A Agent
AR, AR Agent TR AHKABEH RIS F —56 KR F. (3) EX
KA KA 50, RARAABEEG—EBEEK, KaRASESRS. 4)
Al FHERALF A B THEIHERA L AT A SR EH 49 App,
HEEROGTRREZELE T10%. (5) F Bt AAAEATE Lid & fe R
T ke BE 202510 A, RHiT¥8A4 1700 7 ¥, RABS ZAERK 1.4 10
2, L HBEEEHF, mEFESTH,

iRk ZHEK, RERLCHARAAERY Kt

4880 F W SE S B BN B AR Al ARAR B #rha FHEKAKE, Hi=
EFNEK; RAB LR AR XA DIRFINIE, mbEIT Hy k. AlIEE, 4240
BN TANARRA R, AREH. =, RABRA LR EERIA.

O AR T: ENLFRAFTM, Al #HERRAA. FREWTINIRAAL.

‘ W %1% A E LG AR
(FELfmahrm, AEELLT 2023A 2024A 2025E 2026E  2027E
BALESEA—RRENELRHR BTRRA(TF L) 134598 133125 124875 132534 139638
Y 2024.11.24 YOY (%) 8.8 -1.1 -6.2 6.1 5.4
A AR
(&7 7) 28,747 27,002 18,072 20,266 22,925
YOY (%) 39.0 -6.1 -33.1 12.1 13.1
24 E (%) 52.6 52.9 47.0 47.7 482
A (%) 214 20.3 14.5 153 16.4
ROE(%) 13.3 11.0 6.8 7.0 73
EPS(#3#/7.) 10.1 9.4 6.3 7.0 8.0
P/E(f%) 114 123 18.4 16.4 145
P/B(4%) 1.5 1.4 1.3 1.2 1.1
FAERR: BB, FFRIEAF LA (20254 11 A 13 B, 1HKD=0.9143RMB)
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ARZA A ACA, CSOYEBIRTTH, WPUHEE, F2M8. AR A AT F 89451471 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.
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BREBRTIFEHNIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) W7 A 5 B AR T 5 R L AT

& % (underperform) |+ 47 k55 F B4R % & .

Bk WBATEAURE BB 6~12 /N AR, EFA T A e ks R, K A RIS P
F 300 A58, BIEAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
IR ARIERIF BT, RAVRAGRATIFRIRF, A TRTOAFL TR RTHEANRE L HIERG R
AT AIAANGERREIL, ST BF B MAR LT 2 F ENR L. BTFHF 2 HRERIRS, AR
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .

i 4l B B G H A9 4E S A ik R 2/3



FHRUEST

W-

BENEAELERFTRE

Xy

FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,
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R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
EP, BAERT RREME TR & RAIRE B RKALATEBEA IR XTI AT H LB EEHZRT
R AT AR N, AEATH X695 FIE AT E RF D 12IE R LT KO @ R 2 KAKEH A LK,

AR T R L0 W sh 09 3 nk RAB R 43, AT 7T A6 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI R RAZREEIZG DGR AT E PR R HL, $42 M b6 N AR A RS 694E
a5, BFPE AT/ X & ® ka9 5 R E .
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