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+0.69% vs consensus ), BEIBETIHA. 1FRS 1§ F]iEA 45 1276 (+7.19%
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3) B Q3ULAN 961Z7T, yoy+3% (-2.43% vsconsensus). LLEAIHAEAFREETSSL, 2025Q3 24 ALK E
[F] LI 17.0%, A 2282 R EEKE 20.0%.

BRI FEARFFE T, Q3 BFNE A 1941278 (-0.61% vs consensus), GPM 54.7% (yoy+0.4pcts, qog-
1.0pcts); 2L FUIATEML, %44 beat consensus4.94%, Q3 T S&M N 10414, S&M ofRev 29.3%
(+5.27% vs consensus), G&A 6914, G&A of Rev 1.9% (+17.7% vs consensus, T Fill]), R&D 36.514,
R&D of Rev 10.3% (+1.06% vsconsensus, T ).
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B R TR &

= 1: RF 2025Q3 Ak 4% VS B —H T

g &3 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24  4Q24 1Q25 2Q25 3Q25 consensus Diff%
FHREKAL (BFH) 654 673 685 700 697 692 714 736 712 715 731 729 0.29%
R 9% 15% 9% 9% 7% 3% 4% 5% 2% 3% 2% 2%
FHREKR P (BF) 374 376 387 383 394 395 408 401 408 409 416 417 -0.19%
B % 8% 8% 6% 4% 5% 5% 5% 5% 4% 3% 2% 2%
ABEBEAER (057 126.8 117.2 129.9 124.5 129.5 122.0 1322 1256  133.8 126.8 134.1
GMV (+12 ) 225 265 290 404 288 305 334 462 332 359 385 384  0.27%
A% 28% 39% 30% 29% 28% 15% 15% 14% 15% 18% 15% 15%
MEHE (FFL) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25
FR A 25,217 27,744 27,948 32,561 29,408 30,975 31,131 35384 32,608 35046 35554 35311  0.69% Beat
A% 20% 28% 21% 15% 17% 12% 11% 9% 11% 13% 14% 13%
AR X 9,319 9,968 9,719 10,048 8,575 9,302 9,338 9,846 9,814 10,044 9,574 9,812  -2.43% Miss
R % 19% 16% 9% 0% -8% % -4% 2% 14% 8% 3% 5%
EREHLE 13,064 14,347 14,690 18,203 16,650 17,515 17,634 20,620 17,977 19,765 20,102 19,881  1.11% Beat
Rt 15% 30% 27% 21% 27% 22% 20% 13% 8% 13% 14% 13%
CHALR 2,834 3,429 3,539 4,310 4,183 4,158 4,159 4,918 4,817 5,237 5,878 5620  4.59% Beat
51% 61% 37% 36% 48% 21% 18% 14% 15% 26% 41% 35%
11,712 13,934 14,453 17,292 16,120 17,135 16,914 19,123 17,792 19,504 19,434 19,554  -0.61%
46.4% 50.2% 51.7% 53.1% 54.8% 55.3% 54.3%  54.0% _ 54.6% 55.7% 54.7% 55.4%  -0.7%
(12,562) (12,736) (12,804) (14,246) (12,689) (13,637) (14,260) (15,634) (14,023)" (14,800)° (14,758) (15,525)  4.94%
49.8% 45.9% 45.8% 43.8% 43.1% 44.0% 45.8%  44.2%  43.0% 42.2% 41.5% 44.0%
(8,723)  (8,636)  (8,939) (10,198)  (9,384) (10,040) (10,364) (11,317) (9,897) (10,503)  (10,420) (11,0000 5.27%  Beat
34.6% 31.1% 32.0% 31.3% 31.9% 32.4% 33.3% 32.0%  30.4% 30.0% 29.3% 31.2%
(919) (945) (898) (752) (462) (792) (796) (866) (828) (897) (688) (836) 17.70%  Beat
3.6% 3.4% 3.2% 2.3% 1.6% 2.6% 2.6% 2.4% 2.5% 2.6% 1.9% 2.4%
(29200  (3,155)  (2,967)  (3,296)  (2,843)  (2,805)  (3,100) (3,451) (3,298)  (3,400)  (3,650) (3,689) 1.06% Beat
11.6% 11.4% 10.6% 10.1% 9.7% 9.1% 10.0% 9.8%  10.1% 9.7% 10.3% 10.4%

& F 8 (876) 1,481 2,182 3,612 4,120 3,980 3270 3,974 3,979 4,922 4,489 4,188  7.19%  Beat
# -3.5% 5.3% 7.8% 11.1% 14.0% 12.8% 105%  11.2%  12.2% 14.0% 12.6% 11.9% 0.8%
Non-1FRS# #{ 4 42 2,694 3,173 4,362 4,388 4,679 3,948 4701 4,580 5,618 4,986 4,831  321% Beat
Non—1FRS# 7 ‘ 0.2% 9.7% 11.4% 13.4% 14.9% 15.1% 12.7%  13.3%  14.0% 16.0% 14.0% 13.7% 0.3%
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T2 w ] Tl PR A

F 2 RFFERTY (FAT)

FiEE 2021A 2022A 2023A 2024A 2025E 2026E
S A 81,082 94,183 113,470 126,898 141,970 165,778
L 30,005 35,388 30,054 37,061 38,083 30,215
TELEEHE A, 42 665 49,042 60,304 72,419 81,042 90,720
R T Lt 7.421 9,753 14,112 17.418 21,045 25,843
bk (47,052) (52,051) (56,079) {57,608) (63,732) (68,792)
Tl 42.0% 44.7% 50.6% 54.6% 55.1% 55.8%
stEm (44,176) (37.121) (36.,496) (41,105) (42,255) (44,864)
TEER (3.400) (3.921) (3.514) (2.016) (3.343) (3.583)
M (14.956) (13.784) (12,338) (12,199) (14.418) (16,357)
Eft 1,027 1,547 978 533 96 0
=8 k= (225) (1.410) 410 1,682 1,822 0
EEHE (27,701) (12,558) 6,431 15,287 20,139 22,183
RSN (EE) (39) 166 539 236 (118) 0
ML TRESR (87) (139) (81) (29) (7) 0
Ik 22T A s =0 PN = ) (51.,275) 0 0 0 0 0
SR (79.102) (12,531) 6.889 15,494 20,014 22,183
F=E) 1,025 (1.158) (490) (150) (1,967) (2.218)
EFE (78.077) (13.689) 6.399 15,344 18,047 19,964
EPS (20.37) (3.22) 1.48 3.56 419 464
Non-IFRS $1E (18,852) (5,751) 10,271 17,716 20,578 22,768
Non-IFRS EBITDA (12.953) 1,815 17.420 25,856 31,536 33,860

BRI B A A FIE @

R 3 MFRTOLERKIEREBRTN (HAT)

aAr-tafask 20214 2022A 20234 2024A 2025E 2026E
HiEThia s 53,011 45,859 60,361 62,869 83.634 105,741
HAEERiE e 30,505 43,449 45,935 77.004 74,563 78,821
s 92 515 £0.307 106,206 139,873 158,197 184,562
BT 37,256 40,710 48,778 50,628 49,449 53,049
HAREER S 10,164 8.760 8.444 18,021 £.921 6,922
HRE 47,419 40,470 57,222 77.849 56,370 59,071
iR R A 0.14 0.15 0.00 0.00 0.00 0.00
i vy 274,408 274 473 273,450 268,733 287,782 287,778
H{tiE 20,854 20,239 33,183 35,776 38,483 41,287
eyl gy (250,172) (263,883) (257.491) (242 164) (224,120) (204,165)
IAETF 2 El IR AR 45,096 30.838 49,074 62,024 101,828 124,592
A 45,096 30.838 49,074 62,024 101,828 124,592
iSRRI 92,515 80.307 106,296 139,873 158,197 184,563
MERER

e RIS S (5.519) 2.108 20,781 29 787 21,584 30,732
| =B e e {(18,361) (17.548) {19,865) (36.677) 1.516 {13,554)
S ENET S E A E 36,500 (4.482) {1,364) 6,714 (183) B
sCEsTnEh (399) 404 70 (32) 0 0
T4 T M S hn gk b 4 12,620 {(19.832) {448) (176) 22 916 17,184
FEPME R IEENH 20,392 32,612 13,274 12,905 12,697 35,613
FEFMERIMEENH 32,612 13,274 12,905 12,697 35,613 52,797

BHHI: DAL T ESGER

T 95 B 1E 302 Y S T 2 A A B




CHINA SECURITIES

B R TR &

. s SIS

BB 53 4

HIERMRRELA I, & FRE, AR B SR, A U ATI BEC I THE 28 1 Fe KU A
AT BORFFSCR, FEUITA R LA 0 BV, WA IR S ™ 2R s L M U 4 T otk
FWAHE TATHERS ML S5 G KA R T s R AU BRSSP A ROBOA Sz s AT B B el M ARt AN 2 T
Wl SREKGEIN BB U, 2SI Th R AR R DL PR R AR TENE . ANR MILS BB AE
FOBBEIR T XURS: ;s  JF A 2 o M EL IR B AR AU A XU AT 3K

T 95 B 1E 302 Y S T 2 A A B




@I sz

B R TR &

SiRImE e

AN FCE T AT, R ORI, 7 L kS EANNET, KT BB
KBl A TG, TR ERATIHFSE - 2022-2023 4E 5V 5 He i A2 i 40 S AT 98 A BN
Fil, 2019-2020 FHM & LG HAERT 7T BB 240K 5 .

T 95 B 1E 302 Y S T 2 A A B




@I sz

WA 7 VPR
VELR % R

PR PP PP ]

e T UG SR VE G b T S AR FEN FEXH KR 15% LA E

& RATH G 6 A P IRARXS 7RI, WEEF HEXHEKIE 5%—15%
WS RATHIEE 6 MHNATR | RErg | ik AT 5% —5 % 2 []
M CEATMEFEHO AR [FIAR SGIE 5 IF HAXT KR 5%—15%
AR Fa Bk R IE A A R A L FAATERTE 15% L
737 AP 300 TR/ E R 1 ; B =R sk | AR 10% A _E
T3 A=A At s LR PRIy oR oo FH XK IE-10-10% 2 [8]
AR A S i Db s00 | TP e o
TRHOEEAE .

53 4y 7R

AR B L OMITAEBL D] (D) DB MRS . B sE I ik, ARSI EE, on. Ml BARSE, 45868
SEATATEE =TT MRS, (11) ARAANERE, AR, W ASEIANR & A IR A S O mm B R BRI 2 .
FZEEHULA

AR AR BRSO IR AT R/EG RN (DUR-GFR “ A Gt HilfE, s @ BaE s i A A =l e e AN RSLRIE
BUARE B, AOREEB. W1 G 2t HEEBAER R BRAT BA FHER & VAT R BBHE L 55 5%, AfhisE 4
AP T I o B HAE 23l Dp 852 77 BRRE S 1558 I BEAR I o4 5 L AL 5 11 0

FERE ST TG FREHEEUIEOL T, AR IR TRE 1 PE 1 (HEBR) IS AIR A R AT IR AR R I A et IR b g
ORI E .

— A% 4 AR EA
AR B A RIE o R AIR s A AT & IR R I RRAL, AN R Bali R S AR mAH N P E g ies 7

AR IE RBRIE T PR BN TR K ATFBURL B @O IR B HERE S Se BAEAMEAE FTRRAIE . IR Pl PTA
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