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2025 FN S EIEAK 776 1L (RH-2.4%), Va&441E 275 1ot (Frk+
76.0%), %A% E L AIE 17.3 120 (Fle+32.4%), %A% %44 28.6 1zt (F
F+68.29%0), 47 %38 £ & £ B AR A 3T R 2025 S IA AT ALK R4 6.8 1C o
¥ H2 N\ 8] 52 LBk 39.3 12 LR He+1.4%), 1344 F1iH 8.6 12T (F tb+14.8%),
2 L A)E 8.31270 (B H+29.7%), %A% 4418 9.1 127 (B H+11.5%) .
2025 S £ 4% 357% (Bl re+2pct), ¥ H2 £.4% 35.0% (R rk+3pct), Bl
FERZFRRFSBEAATIERBAAERS, FILTHRRE H2 AL IR RN G
RS RIE I, FEA RLEM T ARPU 94t (BIREES R
FHEBERMH, FAEARREM), KATIA 2026-2027 5. #73% 2028 F )3 84
AN £ 21.0/23.6/26.4 (AT{EA 24.5/29.5) 1z, LaThaMat 2 PE oA %
15.0/13.4/11.9 4%, A4FH A N 5IEs) ARPU 2 F4-HA, %H “FEN” 4.
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N HERBAEZE RIRS, 2025 F2HEIK 59.9 12 (FH+12%), &7
NEBEABRAERRE. FEARANE, W AT A FHEEK, 2RRESE
N 505 12T (BH+13%). F& Sy st —H gk, 2025 4 8] BlL%
BN GEEFERL-24pct), 2R P AR S EREHEARLIEK, B
DAU/MAU. # &35 R 7 B 354& A Bt KRR tb3 A, Rk A 7 A6 36 5%,

O BBV AETMAR, Al KERSA A PFARE, FIF-F46 H kit

NE MRS ALE RO NELES, — 7 AN T R &, — T @k s
RATR MR ZF RAAZL, Hfd (RABHRE) £ “I2E-L K137 b,
ARF RN EREAL (FKF 2025). (B 41®iF) FRAZHEL. HRBANS,

ME 2025 )k, FEEMBEIFRAALT T (2025.6 (2 M#A42 81.9 ), EfF
B A2 560 7 & (2025.6 ¥ H 4% 480 7). FEH LR FTMALE, IHERA
FRBEFAMBEE (FRERIE) W EEF 7. AFFKEA Climber 27 A &
WHERS, RIAI R FEI— MV £k, BHAEFZZHE., KRNAELF
TR B LA Al B RIRA G SR F)F & EKR P, AR R ARPU 24,

® N [edRT: A P HLBEE R BAT B RA RIS, T kT F B

W %48 B A BB I8 AR
Hin 2024A 2025A 2026E 2027E 2028E
RN ONCRED) 7,950 7,759 8,521 9,051 9,811
YOY (%) 1.1 2.4 9.8 6.2 8.4
A0 (F 7 ) 1,562 2,748 2,098 2,356 2,643
YOY (%) 112.7 76.0 237 12.3 12.2
A E (%) 33.7 35.7 36.5 36.5 37.0
%A £ (%) 19.6 35.4 24.6 26.0 26.9
ROE(%) 15.3 21.4 14.0 13.6 13.2
EPS(#3#/7T) 7.2 12.6 9.6 10.8 12.1
PIE(1%) 20.2 11.5 15.0 13.4 11.9
PIB(#%) 3.1 2.4 2.1 1.8 1.6
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EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
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TR E 5L, BRI Z T IR kiR 4,
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