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SANNEHE, EARZKE, AERMRA, FMA BT ROl L, #4
HEFR

k3R IP KT RANESEAR, WEE LEL

MU HRETEELERMAEGHKIRIP, 3 (BH - 4D 77,
DC 74 (&L, BAF) . (BEFEB) , AR (FAL) (£F
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13BN E) 4 A 8,712 11,449 14,190 16,857
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+-% 61.09 31.42 23.94 18.79
EPS (% ## %) 198 270 343 419
ROE (%) 38.43 41.01 42.68 44.96
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ATRMNE B 39,001 45,150 52,572 59,683
S g RO b SN K B 19,138 19,645 20,989 22,660
AR 5 10,313 10,821 11,918 13,351
HAIAEE LS 11,607 12,741 13,068 13,951
I T B (2,782) (3,918) (3,998) (4,641)
X 2 E A% -13% -17% -16% -17%
BB KR 58,139 64,795 73,561 82,343
AREEFE 10,418 13,865 17,620 20,936
A s AROR I b 422 3 AU TE -2,683 -672 569 1,895
AR AL S -1,485 -333 292 1,265
3+ A A% -14% -3% 2% 9%
FHAIET LS 529 1,597 1,791 2,159
*t &A% 5% 13% 14% 15%
H A T B -1,727 -1,936 -1,514 -1,529
Xt 2 E N % -3% -3% -2% -2%
42 7 F 1 6N 7,734 13,192 18,188 22,831
2024A 2025E 2026E 2027E

¥ bk R
ATRMNE B 39,001 45,150 51,541 58,512
A SR AP Bk N B B 19,138 19,645 20,577 21,581
RBEAR AL 5 10,313 10,821 11,685 12714.9
HAIET LS 11,607 12,741 12,812 13286.6
H A R B (2,782) (3,918) (3,919) (4,420)
*F R B A% -13% -17% -16% -17%
S HBNER 58,139 64,795 72,118 80,094
20175 17503 15784 14605
AREEF)E 10,418 13,865 17,106 20,326
S IR AR b 422 7 A1) i -2,683 -672 253 1,520
AR % -1,485 -333 173 951
*t &A% -14% -3% 1% 7%
HAIAEE LS 529 1,597 1,660 2,056
Xt 5 A% 5% 13% 13% 15%
HAIKIE T B -1,727 -1,936 -1,580 -1,487
Xt 2 E A% -3% -3% -2% -2%
A3 2 & F) 3 6 R 7,734 13,192 17,359 21,846
2024A 2025E 2026E 2027E

AW F
AN K F 39,001 45,150 50,510 56,757
S IR AT b S AN K B 19,138 19,645 20,371 20,934
AR % 10,313 10,821 11,568 12,333
HAIAEZE LS 11,607 12,741 12,684 12,888
H A T B (2,782) (3,918) (3,880) (4,288)
Xt 2 E A% -13% -17% -16% -17%
AN B 58,139 64,795 70,882 77,691
ATRZEF)E 10,418 13,865 16,764 19,716
A th A b 4 278 A3 -2,683 -672 78 846
AR 4 -1,485 -333 52 552
FSpsR L ONTS -14% -3% 0% 4%
AT E LS 529 1,597 1,484 1,736
3t 52 A% 5% 13% 12% 13%
H I T B -1,727 -1,936 -1,459 -1,442
*F R B AN % -3% -3% 2% 2%
At E A & 7,734 13,192 16,842 20,563
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BT S AR, S EFLETE 25-27 F M 5, L P AFES AR 114, 142 F=

169 12 % o
H&3: XM AN
A XMF EAL TS 2023A 2024A 2025E 2026E 2027E 1Q25 2Q25 3Q25 4Q25E 1Q26E
13 &N 33,723 39,001 45,150 51,541 58,512 10,543 11,079 11,510 12,017 12,127
YoY 6.7% 15.6% 15.8% 14.2% 13.5% 12.5% 15.9% 17.2% 17.3% 15.0%
SRR 33,640 39,001 45,150 51,541 58,512 10,543 11,079 11,510 12,017 12,127
YoY 6.9% 15.9% 15.8% 14.2% 13.5% 12.5% 15.9% 17.2% 17.3% 15.0%
FAHARER P REET) 260 302 327 346 369 305 311 318 327 333
YoY 12.8% 15.9% 8.6% 5.7% 6.6% 13.2% 12.0% 12.6% 8.6% 9.1%
ARPPU (US$) 11.42 11.57 11.96 12.75 13.64 11.58 11.99 12.20 12.41 12.24
YoY -1.5% 1.3% 3.4% 6.6% 6.9% -1.7% 3.0% 4.3% 6.1% 5.7%
- H AN 83 - - - - - - - - -
B A 19,715 21,038 23,037 25,091 27,786 5,263 5,325 6,164 6,285 5,830
24 14,008 17,963 22,112 26,450 30,726 5,280 5,754 5,346 5,733 6,298
YoY 12.5% 28.2% 23.1% 19.6% 16.2% 20.2% 31.2% 13.6% 28.0% 19.3%
EX LS 41.5% 46.1% 49.0% 51.3% 52.5% 50.1% 51.9% 46.4% 47.7% 51.9%
e R E 7.9% 7.5% 6.7% 6.7% 6.7% 6.5% 6.4% 6.8% 6.9% 6.5%
Er S diES 7.9% 7.5% 7.6% 7.6% 7.4% 7.8% 7.4% 7.4% 7.6% 7.6%
R4 guES 5.1% 4.4% 4.0% 3.8% 3.7% 4.0% 4.0% 4.0% 4.1% 4.0%
ZE A 6,954 10,418 13,865 17,106 20,326 3,347 3,775 3,248 3,495 4,100
BEMAE 20.6% 26.7% 30.7% 33.2% 34.7% 31.7% 34.1% 28.2% 29.1% 33.8%
% F)iE 5,408 8,712 11,449 14,190 16,857 2,890 3,125 2,547 2,886 3,448
YoY 20.4% 61.1% 31.4% 23.9% 18.8% 23.9% 45.6% 7.8% 54.5% 19.3%

FAAR 16.0% 22.3% 25.4% 27.5% 28.8% 27.4% 28.2% 22.1% 24.0% 28.4%
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MK A CBARMIAE 1239 £, SALAsnieE 26 F, s 37 4& PE (A714 1387.58
£ 25 4 5154 PE, 10 A 2% 1:10 247 T M), & T RAME 27.7 2, fH1A
EMRE: RTRAE AR A K, @i aFRIEVAEK, BRAZB®EMEL, ARG
TR, ZREAEHMA, RAVRA T HATE A HBO &9 & dbE, AR KR 6 W F 202
Fa it FAE X E B — R A2,

H&4: RURLAEIE

AHEFE (%) GAAP PE (x)

2026E 2027E 2025E 2026E

45 METAUS 650.1 -3% 25% 13% 27.6 21.9 19.4
AAPL US 278.8 8% 8% 7% 34.1 31.4 29.2
Ak (FY+1) MSFT US 478.6 17% 18% 18% 29.8 25.3 214
B9 GOOG US 321.0 30% 3% 16% 303 28.9 24.2
i (FY+1) DIS US 108.8 -16% 13% 10% 18.6 16.5 15.0
AP PE

B3 T 18— B

R &3 T

1) T HIBRERBIAY: 5 £ RRERF LR N & TR LT, bt R+,
FREA, T DN 8] M T A0 By O H N, SRR R AT SE S R A AL,
B AT %46 TR AT

2) K EETRAAM.

3) MR AP BT AM: 26 FEEAFREATAAY, KRR A7 HERIAKLT M

;El:}] o
B %5: &% PE-Bands B%6: #7PB-Bands
(£7) (£7)
X A%
180 - 141 -
3B T L= meee- 70x O Y ' . i 23.2x
— — — 55x _: --------- — — — 18.9x
90 A 70 A
45x ] M' 14.7x
—
35x Il 10.5x
45 35 -
25x 6.3x
0 : : : : : 0 T T T T T
Dec-22 Jun-23 Dec-23 Jun-24 Dec-24 Jun-25 Dec-22 Jun-23 Dec-23 Jun-24 Dec-24 Jun-25
WA RIR: S&P. ERIK A RIR: S&P. KRR
T W] I TE KRR W] IR A 89— 35, 75 F ik —2 [
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Z A

FliE %

SHER (ELBF)
EX TN

R A

241

AR B AR A
E2RR

S AEA N F

W 4 B A 3R

B2 N 8] AL AT AR
BATHE

AT L

I HE AR A

Ja & i A i

A7 18 Fa e 4K
EBITDA

EPS (71, %£4%)

x = Atk
Rt (ELEF)
At
SR 2K Fer T B
Ao ANLFN
HAFED T~
KR T~

B % 3
R

F AR~
ERPFE~
¥

R AT R AR

[=E T
EXN R
Mk Rk
KIE %

H A KA S
KR
A

fits &/ Ak om B
MR AR B
VMR G
EARE

AR

SR (18)

PE

PB

EV EBITDA

REE (%)
AWK EE (%)

S
ht

£

2023
33,723
(19,715)
14,008
(2,658)
(2,676)
(1,720)
(748.60)
0.00
6,205
(797.42)
0.00
5,408
(14,554)
21,508
1.22

2023
0.00
2,780
7,117
4.98
9,918
1,491
0.00
37,322
38,814
48,732
2,551
1,843
4,466
8,861
16,722
2,561
19,283
5,145
15,443
20,588
0.00
20,588

2024
39,001
(21,038)
17,963
(2,918)
(2.925)
(1,702)
(451.96)
0.00
9,966
(1,254)
0.00
8,712
(15,630)
26,048
2.03

2024
0.00
3,517
7,805
8.31
13,100
1,594
0.00
38,936
40,530
53,630
3,056
3,305
4,394
10,755
15,579
2,552
18,131
6,252
18,491
24,744
0.00
24,744

2024
45.71
16.09
16.96

0.00
5.73

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
45,150
(23,037)
22,112
(3,021)
(3,416)
(1,811)
(553.63)
0.00
13,311
(1,862)
0.00
11,449
(16,578)
30,443
2.70

2025E
0.00
4,275
9,397
14.18
17,367
1,656
0.00
41,728
43,383
60,751
3,082
3,545
4,966
11,594
15,515
2,552
18,067
6,252
24,838
31,090
0.00
31,090

2025E
34.31
12.63
14.48
0.00
6.42

2026E
51,541
(25,091)
26,450
(3,448)
(3.925)
(1,971)
(553.63)
0.00
16,553
(2,363)
0.00
14,190
(17,858)
34,964
343

2026E
0.00
4,880
11,686
12.43
20,261
1,752
0.00
44,984
46,736
66,997
3,606
3,794
6,185
13,585
15,462
2,552
18,014
6,252
29,146
35,398
0.00
35,398

2026E
26.99
10.82
12.58
0.00
7.60

2027E
58,512
(27,786)
30,726
(3.914)
(4,307)
(2,179)
(553.63)
0.00
19,773
(2,916)
0.00
16,857
(19,428)
39,754
4.19

2027E
0.00
5,540
14,297
10.95
23,532
1,833
0.00
47,089
48,922
72,454
3,800
4,066
7,021
14,888
15,435
2,552
17,987
6,252
33,327
39,579
0.00
39,579

2027E
22.15
9.43
11.03
0.00
8.51

1 F b —A2 [ 5

AERAER
SHE R (ELEF)
EBITDA

BRI AR

BB AL

I

)
Z2EEHLER
CAPEX
AT FE DD
BREHALLR
%308

AL B I A

Ik R8s

H A aR T EHNAR
BFEHALR
NELH

AL
ILRE AR R
FRAE

o #4545
LIHEE (B)
EKE (%)

ER 2N

A0

Bk A

FAiE

EPS
BARALE (%)
EXURLE S
EBITDA

2 URLES

ROE

ROA

BERA (1)

H AR E (%)
AR

i H) b
BERA (X)
SRR (K)
KMk 3R 4 R 3
A TR 3K JB) R A
SRR
g EE IR
R ()
EPS

E 8

2023
21,508
748.60

(116.15)

(797.42)

(14,069)

7,274

(348.55)
890.30
541.75

(209.66)

0.00
0.00
(5,741)
(5.951)
1,948
5,170
82.68
7,119

2023

6.67
12.54
23.45
20.39
21.22

41.54
63.78
16.04
26.15
1.1

36.07
1.12
1.12

0.69
31.96
43.25

NA
NA

1.22
4.66

o%%
1]

2024 2025E
26,048 30,443
45196  553.63
(33.10)  (816.71)
(1,.254)  (1,862)

(17,852)  (19,807)
7,361 8,510
(439.50)  (500.00)
(1,742)  (1,916)
(2182)  (2,416)
(345.07)  (345.07)
0.00 0.00
0.00 0.00
(3729)  (4,159)
(4074)  (4,504)
1,105 1,590
7,119 7,807
(416.30) 0.00

7,807 9,397

2024  2025E

15.65 15.77

28.23 23.10

49.81 33.09

61.09 31.42

65.61 33.23

46.06 48.98

66.79 67.43

2234 25.36

38.43 41.01

17.02 20.02

31.43 18.79

1.22 1.50
1.22 1.50
0.76 0.79
29.06 31.06
47.98 47.96
NA NA
NA NA
2.03 2.70
5.76 7.34

1 IR IE 25
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2026E
34,964
553.63
167.85
(2,363)
(23,753)
9,569
(500.00)
(1,916)
(2,416)
(345.07)
0.00
0.00
(4,519)
(4,864)
2,289
9,397
0.00
11,686

2026E

14.16
19.62
23.38
23.94
27.12

51.32
67.84
27.53
42.68
22.22

9.06
1.49
1.49

0.81
31.97
47.98

NA
NA

3.43
8.57

2027E
39,754
553.63
(193.58)
(2,916)
(26,513)
10,685
(500.00)
(1,916)
(2,416)
(345.07)
0.00
0.00
(5,312)
(5,657)
2,611
11,686
0.00
14,297

2027E

13.53
16.17
18.82
18.79
21.84

52.51
67.94
28.81
44.96
24.18

0.63
1.58
1.58

0.84
32.05
47.98

NA
NA

4.19
9.83
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