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£7LEH 2024 2025  2026E 2027E 2028E
RIS ON 25,785 34,639 51,535 88,628 120,316
B R b IE iR 13.7%  34.3% 48.8% 72.0% 35.8%
ERAUES 49.4%  495%  54.8% 58.7% 58.4%
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Non-GAAP # A& lk &
331 4.17 7.83 15.11 20.00
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£AFH AL 2024 2025 2026E  2027E  2028E £ABH A 2024 2025 2026E  2027E  2028E
R ON 25,785 34,639 51,535 88,628 120,316 %P E e 3,787 5556 8529 17,231 37,907
EL5 93 13,060 17,487 23,269 36,574 50,023 P RIS 1,345 5,013 8,100 8100 8,100
2408 12,725 17,152 28,265 52,053 70,293 N RBHARF & 5132 10,552 16,629 25,331 46,007
£#)1§ (Non—-GAAP) 13,759 18,165 29,401 53,205 71,470 J K K 6,192 6,315 10,334 16,609 21,212
w7 BRI K -6,456  -8,091 -11,172 -18,377 -24,473 B 5734 7,920 10,552 18,135 23,099
HAEEEER 22,735  -4,144  -6,207 -10,312 -13,525 AL 19,049 26,947 41,526 66,169 98,237
He -1,448  -1,223  -1,118  -1,154  -1,244 [ % 3% & PP&E 1,802 2,312 4,083 4,813 4,936
ZEHE 1,900 3,694 10,265 22,210 31,052 RS 24,839 25,126 25,470 25,470 25,470
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A AT A 1,989 4,140 11,184 22,595 31,179 R F = A 50,177 49,979 55,405 62,946 66,641
BATFIE ( Non—GAAP) 6,229 7,852 14,595 26,858 35,558 # =& 69,226 76,926 96,932 129,115 164,878
P #9443 -381 103 -1418 -2937.33 -4053.3 s 5 1,444 874 875 875 875
Fri3AL5% M (Non—GAAP) -810  -1,021 -1678  -2,686 -3,556 REAT K 2K 2,466 2,929 7,578 10,811 11,547
# A8 1,641 4335 9,793 19,681 27,150 WA QAR AT 7,281 9,455 17,107 26,201 32,454
##)18 (Non—GAAP) 5,420 6,831 12,916 24,172 32,002 KMtk % 1,721 2,348 2,351 2,351 2,351
-3 8 & 1.00 2.65 5.94 1230  16.97 R G R A 4377 4,472 6,052 8534 9,976
HBHRICH (Non—GAAP) 3.31 417 7.83 15.11  20.00 At 11,658 13,927 23,159 34,735 42,431
58 AL 17 17 16 16 16
HARNAR 61,362 63,365 62,196 63,935 65,683
G A E 2,364 6,699 12,036 31,718 58,867
) ¥ 6,106 7,079 401 1,215 2,045
B AR 38 A 57,568 62,999 73,773 94,380 122,447
R BB ARAS KT 69,226 76,926 96,932 129,115 164,878
AERER EX Y823
£ABH AL 2024 2025 2026E  2027E  2028E E£ALBH A 2024 2025 2026E  2027E  2028E
A0 1,641 4335 9,793 19,681 27,150 BiE AR R
¥\ 671 750 997 1,698 2,305 ERIS I ONE 2] 13.7% 34.3% 48.8% 72.0% 35.8%
Re sk 2,393 2,254 2,158 2,128 2,131 QIR IDEEE 373.8% 94.4% 177.9% 116.4%  39.8%
R AR5 SBC 1,407 1,638 2,027 2,083 2,093 X IRE- 2 92.2% 164.2% 125.9% 101.0%  37.9%
TIERLEEH 2,098 -1,525 -842  -4,364 -3,698 BAIRA
BEENLLAE TR 3,041 7,709 14,133 21,226 29,981 HHRENRHEE 29% 6.9% 13.3% 20.9% 22.2%
F AR & Capex 636 974 2,411 2,428 2,428 B AR & 24% 5.6% 10.1% 152% 16.5%
B W 4R FCF 2,405 6,735 11,722 18,798 27,553 #) 5
BFEDNE R A -1,101  -5,5533  -1,150 -11,366  -8,130 24 % (Non-GAAP) 53.4% 52.4% 57.1% 60.0% 59.4%
SR E D INARA R -2,062 -431 980  -1,158 -1,175 Bk AliE % (Non-GAAP) 23.8% 22.4% 284% 30.1%  29.6%
REBRENDEEHN -122 1,745 11,760 8,702 20,676 4 A% (Non-GAAP) 21.0% 19.7% 25.1% 27.3%  26.6%
BRI 3,933 3,811 5,556 8,529 17,231 BBERS
PEAL 3,811 5556 17,316 17,231 37,907 RS 3K JB 4% R 4K 93 76 88 87 74
A% R A R A R 180 203 200 230 200
RLAT K 3K B 4% R 4 77 75 143 137 100
E=i 44 3 R FLR
FARR: A3 A, HRE RN
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[ RIS PN YoY (& 4h)
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m 34.1%
8,000
30.0%
6,000
10,270
9,246 20.0%
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0 -
25Q1 25Q2 25Q3 25 Q4 26 Q1 26 Q2
R NS, BB
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B% 6: EEFFIK 1Q25-2026 FF Non-GAAP 2 2 £ 4%, B L AR #

B EPS T (£7)

e N\ ON-GAAP £, #1] NON-GAAPE 1k £ F  cummmm Non-GAAPH FEEPS (5 %)
60.0% 57.0% 0 56.2% 1.80
0 3.7% S4.0% 55.4% 0
153 66 1.60
50.0%
1.40
40.0% 1.20
1.00
30.0% 26.8%
0.80
20.0% 0.60
0.40
10.0%
0.20
- 0.00
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9.9% poaiil3e 3959 40.0%
2,000 =T752 '6%:- 35.0%
" .0% .
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932 20.0%
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500 328 386  10.0%
H _
0 ;
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(155) (4.8%) (5.0%)
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*E

AdREHAEd £ E 2000 F 2R 5 5T %R (ZA5T)( [FSMA L)% 21 FPTR R T AL R, f AR5 T K% At
Ko Bk, AMEFRAEEEMNRALRE, BFIFEOMALHED, RREIRELESTAETE (BB LIRS A
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