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B1: R 2024Q3 # S H3EA Y

B BhART 2018 2019 2020 2021 2022 2023 2024H1 2023Q1~3 2024Q1~3
—. EdEEA 1,387 1,742 2,844 3,510 3,559 3,564 1,389 2,372 2,335
voy 26% 63% 23% 1% 0% -6% -2%
=, BUBES 764" 872 11147 1,467 1,828 2125 1,027 1,572 1,662
0\ 14% 28% 32% 25% 16% 4% 6%
Bz 146" 181" 237" 301" 370" 389 210 283 334
yoy 24% 31% 27% 23% 5% 2% 18%
EEER 1487 199" 288" 337" 368 497" 242 360 397
yoy 34% 5% 17% 9% 35% 9% 10%
SR 105" 105" 17" 146" 1617 204" 114 176 175
yoy 0% 11% 25% 10% 27% 13% 0%
HRER 396" 465" 585" 828" 1,067 1179” 592 873 885,
yoy 17% 26% 2% 29% 11% 5% 1%
MR n” 105" 139" an” 184" 203" -157] -155 -167
0\ 46% 33% 25% 6% 10% 26% 8%
e 9 12 16 001" 029" 078" 0.19 0.50 0.32
yoy 27% 38% -100% 5570% 166% -59% -35%
Heh: MBERUMSERIIREE o o -0.09” 001" 029 0.78 0.19 0.50 0.32
voy - - -106% 5570% 166% -59% -35%
it 517 72" 70 537 1107 7" 32.67] 30.80 36.78
0\ 41% -3% -24% 110% -34% 39% 19%
=, BWAE 683" 9517 1815 2,096 1841 1512 39 831 709
yoy 39% 91% 15% -12% -18% -22% -15%
on: BN 0 2 0 0 2 2 0 2
i BN 1 1 1 7 1 12 0.39 2.37 0.54]
M. FiASHE 683 953 1,814 2,089 1,842 1,501 395 831 709
yoy 40% 90% 15% -12% -19% -22% -15%
e PSR 49" 56 9 178" 1517 99" 32.35 60.07 57.90
yoy 14% 63% 97% -15% -35% -28% -4%
. $E 634~ 808~ 1,724” 19117 1,601 1,402” 363 771 651,
yoy 42% 92% 11% -12% -17% -21% -16%
i DERRRE 0 0 0 0 0 0.01 -0.03] -0.05 -0.05
ARTFBATFREERNSRE 634 898 1,724 1,011 1,601 1,402 363 771 651
yoy 42% 92% 11% -12% -17% -21% -16%
SEER
Bl RRAE BN 55.00% 50.04% 39.18% 41.78% 51.37% 50.62%  73.93%|  66.25%  71.20%)|
ERR 4927% 54.61% 63.82% 59.71% 51.73% 12.42% 28.47%) 35.05% 30.38%]
Bl A AN 10.53% 10.38% 8.34% 8.58% 10.39% 10.91% 15.15% 11.94% 14.31%
EEBAR 10.68% 11.44% 10.13% 9.61% 10.34% 13.95% 17.44%) 15.16% 17.01%)
EEEiES 7.60% 6.04% 210% 415% 452% 5.74% 8.23%) 7.42% 7.51%)
BEEEES 28.56% 26.69% 2058% 23.60% 29.98% 33.09% 12.62% 36.82% 37.89%]
W55 ER R -5.15% -6.00% -4.89% -4.94% -5.18% -5.70% -11.30%] -6.55% 7.17%)
Frighis 7.15% 5.83% 4.99% 8.51% 8.17% 6.56% 8.19%) 7.23% 8.17%)
3R 45.71% 51.53% 60.62% 54.45% 47.52% 30.35% 26.12%) 32.48% 27.88%)
SRS IR
1B(EmEwsS B 523 [ 885 0 1285 0 16150 15300 152000 769
yoy 8% 45% 26% 5% 1% " 11%
RS RAFIRS [ 143f] 1600 P 20610 285[0 3] 103
yoy 12% 51% 23% -4% 54% " 1%
rERERRL SRS [ 0 320l w i ] =E i+ s ol 350)
yoy 44% 81% 54% 19% -11% v 9%
S HERE TS I 101 sl ] w2l 312f ] 2100 239 168
yoy 133% 105% -35% -33% 14% -5%
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SOOCHOW SECURITIES

B2: FRAATRNE (KX 2024 510 A 23 BKE)

45 BHA 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E
Bl E RN 266 1,442 1,734 1,410 1,387 1,742 2,844 3,510 3,559 3,564 3,784 4,391 5,030
ELAREY T 9N 194 813 998 860 823 885 1,285 1,618 1,538 1,529 1,637 1,882 2,161
FERABRLER REEA 0 293 396 315 320 462 836 1,284 1,527 1,359 1,504 1,767 2,052
KA E A RPUN 45 100 114 147 143 160 241 296 285 438 374 391 409
EEHERIR S F& FUAN 0 0 0 0 0 0 0 0 0 213 235 304 345
AL R RN 0 0 0 0 0 0 0 0 0 0 0 0 0
B 21 243 181 43 9 12 16 0 0 1 1 1 1
AR L R 0 0 0 0 0 0 0 0 0 0 0 0 0
BT 238 596 618 684 764 872 1,114 1,467 1,828 2,125 2,271 2,627 3,005
V35 TR RAS A 60 957 1,212 726 634 898 1,724 1,911 1,691 1,402 1,443 1,657 1,902
BEFTENIREASLKS 1,191 2,127 2,953 3,169 3,340 3,990 5,224 6,477 7,245 7,319 7,927 8,630 9,403
BN 442.91%| 20.23%| -18.69%| -1.62%| 25.61%| 63.23%| 23.43% 1.40% 0.14% 6.18%|  16.03%|  14.55%
BETHA)BELF AN 1483.35%| 26.57%)| -40.11%| -12.64%| 41.60%| 92.05%| 10.86%| -11.51%| -17.07%) 2.90%| 14.82%| 14.81%)
ROE 57.69%| 47.70%| 23.71%| 19.48%| 24.49%| 37.42%| 32.67%| 24.65%| 19.26%| 18.93%| 20.02%| 21.10%
V28 F AN 8 R AR AR Tk 78.53%|  38.83% 7.31% 5.39%| 19.47%| 30.93%| 23.97%| 11.87% 1.02% 8.30% 8.87% 8.96%
EPS (AUL/%) 0.15 2.34 2.96 1.77 1.55 2.19 4.22 4.67 4.14 3.43 3.53 4.05 4.65
BVPS (/M%) 291 5.20 7.22 7.75 8.17 9.76 12.77 15.84 17.72 17.90 19.38 21.10 22.99
PIE (A) 655.32 41.39 32.70 54.60 62.49 44.13 22.98 20.73 23.43 28.25 27.45 2391 20.83
P/B (A) 33.25 18.62 13.42 12.50 11.86 9.93 7.58 6.12 5.47 5.41 5.00 459 421
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