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GUOSEN SECURITIES

-

fRFE-W (01024. HK)

WEEATME | 2024405 527 H

FETHERBRE, #iH 160 {ZETERTX

oM s

B EILEH 7%, ZREFEAERREELIEK 15pct. 2401, ARE WA
2944278, FEIEE+17%. EFIZ 54.8%, [FILL+8. dpct. /RO KE, EFIFR
RBAFEREBI S RIFEML, FRHRERRSERATE.,
A S L BRI TN FE 2. Opet, W 43 B SUI LB TN B 4. 4pcto
2401 NFISHEBRRBITER 941Z7r,, I‘Jtl:+8%o HERE - 32%, HI:I:T
%3pct ETI:I:J:,’Mlocte ¢ 2

2401 BiRERIEE+7%, 24 £E DAU [a] 4 {Z B¥RiGid. 2401, RF £ uh MAU 7. 02

2, ELE+7%, IFELFEF . DAU 3.91 12, [EIEb+4%, IREE+2%. ARFEIR
FAHBRHCH 129.5 940, [EIEE+2%. LU DAUx BHEITE ESRE, 2401
RFZREREE+7%, IREE+6%.

mEkik: BElBFRSER. 1) BRER: 2401, Hibl % (FERHE
BEE) A 42 127T, FEIEb+48%, IFEE-3%. GMV2881 27T, [EIEE+28%,
IREE-29%, EEMLEFA 1. 45%, [EEE EF 0. 19pct. HATA R EE IS
WL IREN R AT R P EEYIEFE, 2301 BB B E SRR LR BFE LK 22%
F1.26 2. BEMUEREBRKEIEREASHMBTRIAEE. 2) &
2401, TTEHUWAN 167 127T, EEE+27%, EREE-9%, Hih, AREIR &I
ANBUS TEBMABRE MV FPRIERFELIGIC, 2401 BRER WG ~m
FERRETREITEHEE NEIERIAR T REREHFEMN 30%.
ITESMEIAT EEIELIEK 20%, EEFEERM, HRMEEFTIIER
iF. 3) B 2401, EIBW 86 12T, FILE-8%. EEFIEFFEHA
B, AT 2402 EHBEWANEIEE-14%, £EFITTE 8%.

BRI EIYTEER GV DU SHE SRR, ARRBREBEEED.

BAVANA, ARFERR=ERRMEX, %ﬁi‘l‘KﬁEF FEEGIN, TiHE
PEFFRARFE AR T SRR (L EEIREE ST BRILLEASN, ARFRWREST

BRER, ARNERMARRERIAR], ARk 3 FHEIE 160 28, &Gt
HATH{EL) 6. 5%,

ERBIARMAITEIATS, AT 24-26 FLFEEFE 179/245/287 27T

(9% +4%/2%) o YEFFBHRN 70-93 B, 4R “SEN” TR,
2 F 5 Fn it & 5 R 2023 2024E 2025E 2026E 2027E
ST NGV P) 113, 470 126, 835. 2 141,184. 8 155, 040. 0 162,792.0
(+/-%) 20. 5% 11.8% 11.3% 9.8% 5. 0%
BEESFEER T 10, 271 17, 906. 2 24, 477.9 28, 730. 43 30, 993. 95
(+/-%) -278. 6% 74.3% 36. 7% 17. 4% 7.9%
Fhs o) AR 2.47 4.31 5.89 6.91 7.14
EBIT Margin 2.0% 1. 2% 16.1% 16.1% 16. 1%
BERFEEE (ROE) 13. 0% 23.9% 25.1% 25. 0% 21.3%
HmERZ (PE) —f%E 21.8 12.5 9.1 7.8 7.2
EV/EBITDA 33.6 15.7 10.4 9.4 8.7
miHE (PS) 1.97 1.76 1.59 1.44 1.37

FHRIRIR: Wind, EMSIESFLEFFRRZ R T i MEE SRR R RATTE

ARRR - BB MR AT
EEXW - ZERM 11

TESSMAIE: KAET JESFSYHIT : BREGE
0755-81982651 021-60375431

zhang | unke@guosen. com. cnchenshuyuan@guosen. com. cn

$0980521120004 $0980524030003
Rt
HBEITR N ()
AEMAE 70.00 - 93.00 #&IT
W& 56. 65 BT
B/ RETE 245838/203024 B F 7T
52 B &&mih/&IEM 72.50/38. 40 T
& 3 NF BHIMRE 1534. 49 HHETT
mnEE
— RF-W EEIRH
%)
40.0
30.0
20.0
10.0
0.0
(10.0)
(20.0)
(30.0)

S-S % S-S oA T 3 b& > 3
USRI (R IR R R LR

FRRIR: Wind, EMSESEFHFARER
BEXMTRE

CERF-W (01024. HK) —24 SFUNIRFRERIEC, FISEaRHEEREM)
——2024-03-24

(ERF-W (01024. HK) -2304 L EEATHE : YA MR, F5iE
M ERGF) —2024-01-24

CIRF-W (01024. HK) ~ZEFATHHERR, FLEMREREA) —
—2023-11-23

CERF-W (01024 HK) —HFTERESIBKES, FUERKS
ERIF) —2023-11-06

CERF-W (01024. HK) ~ZEFIEFE, FIARKHEMR) —
—2023-08-28

B HUNAIEIE Z IGHI T AR BRI T B2
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ARt . WIABIEEIE4C 17%, ZEEFEZER
[E]LL184< 15pct

EWIRARIEE+17%. 2401, ATFIEMUIN 294 1278, EEE+17%, IREE-10%. EFI
# 54.8%, [E]EE+8.4pct, IRELE+1. 7pct. /D KE, EFIREAFTERZERBISE
DRRFEMK, FRHERERRSFBRATRE. &5 EASBA L FIE I T
2. Opct, WA EUWINEEBI TSR 4. dpct,

ZFEFEFE 44 2, FEEFEDRRFLLBK 15pct. 2401 AEHELRAEST
Ejj 94 12T, I_.Itt+8%o %ﬁ’ﬁﬁi 32%, ﬂl:l:'l'll% 3pct H\l:tJ:EHpcto A1

Raz
ZLEZ_2401 ’\7 S FGE R 43. 9 1ZJE,Z§1H*Q$IJ lﬂi 14. 9%,Htti’§‘f'k 15pct
IFEE 4K 2pcts

SHXEE: 1) ERWAN 284 127T, FELLIEK 14%; ERELEFE 39.9 27T,
ZEFEHER 14.0%; 2) SBIMNEN9. 92T, BETIR2.71Z7T.

E1: RFL2UWMANRIER (2T, %) E2: RFEFEAUAREFZE (2T, %
350 - — YoY - 60% 1807 R —— EFE r60%
160 4 ,
Ae0 L 50% 14 L 50%
2507 L 0% 120 - 40%
2004 199 30%
- 9, - 0
150 " 804
L 20% 60 4 L 20%
100 N 6 A
40 -

504 L 10% 5 L 10%
0- A B Loy 0+ - 0%
= O 00 & «— O 0O F — O &) §F = O 0O T = s N [30 B ¥ -~ N (2] < -~ N ™ < -~ N ™ < —
oS 49 &8 &8 O O O O 8 & G 8 &8 O 0 ¢ O S D o Q9O o o 9 o 9O O 9O O O = S = S = B = |
Q0D O = = = > O O 4 N O 0 0 O W Q O & 8 = [ - e N N N N ™ Mm MO M g
AN NN AN AN AN AN AN DN NN NN N NN N N N N o~ ™~ ™~ ~N N N N N N N N N N
Q9 O 9 9O 9 O O 9 QG O O O O @ O o O e 0 59 9 9 o O O O O O BN R OB O
N N N AN AN NN N AN AN NN AN AN NN NN ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N

BRI QARAE. EEIESEFHFRmEE ERRIE: ARNE. EEIEEEFHRmEE
E3: RFEBIMBAE (%) E4: RFLFEFFUARZBEFDE (2T, %)
. I HEEE ) ZIFE R
80% A 202 fate 2= > 28 22 = - = =
” e b WikmE 583359835883z 8333
70% S R8I 333 YJIQJYLIIILIS
B £ S 2 & 8 8 O 0 O O £ O 5 8 G
N N AN AN N &N AN AN N N &N N N N N N N
60% 1 60 - 20%
50% -
40 F10%
40% -
30% - 204 I I L o%
20% A 0 T T—a T T T -10%
10%
(20) - L —20%
0% T T T T T T T T T T T T T T T T 1
5583353883358 83358 8353 (40) 4 +-30%
o o o o ] = = L5 o~ N o~ N ™ ™ ™ ™ <
N N N N N N N o~ o~ ~N N N N N N ~N N
o o o o o o € o o o o o o o =) o o
~N ~N ~N ~N ~N ~N ~N ~N o~ ~N ~N ~N ~N ~N ~N ~N ~N
(60) - L —40%
BRI QARAE. EEIESEFHFRmEE BRI ARNE. EEIEEEFHRmEIE

1B SWIRIEL Z [EHI R AR B T BAIE 2
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BE: 2401 2 REREE+7%

2401 B EBREIEL+7%, 24 ££ DAU [ 4 {Z BARiEHE. 2401, RF L35 MAU 7.02 12,
[EILE+7%, IFEL3FSE. DAU 3.91 12, [EIEb+4%, IREE+2%, DAU/MAU A 56%. ANZF[E
M%Aﬂﬁﬁ&%u9sﬁ@,ﬁwnmzwwxwﬁﬁﬁﬁﬁé,ummﬁm
mEEEE+7%, IFEE+6%.

E5: RF MAU LR HBIR E6: RF DAU AR IEIR
800 VAU (B A) YoY r 25% 400 . DAU (BR) YoY - 35%
700 350 1 L 30%
20%
600 4 i
300 L 955
500 - L 159% 250
- 20%
400+ 200 -
L 10% - 15%
300 * 150
200 - 10%
| sy 100
1004 50 4 5%
e 0% .
59335933593 358353 5 T ot e i o s e i
a2 saasd893888283 ggggscecceszggscegggeg
SERRRSRSIRSRIRERSR SS§SSSS5SSSd9ggNsSSg
N N N &N &N &N N N &N N N N &N N N N N
BRRE: ATRAE. EISIES2FMsREE BRRE: ARANE. EISIESEFHsRERE
E7: =FE AL HEHC R 1EE &8: 1RF DAU/MAU (%)
- — R R (56) i _—
- 35%
1204 <N 60% -
- 30%
0/
100 1 (- 58%
. - 20% S6%-
- 15% 54%
607 10% 52% 4
5
40 5% 50% 4
F 0%
204 48%
- 5%
ARG 46% T T T T T T T T T T T T T T T T 1
> e 533983:8835883588%¢%
ggggce8szg8gzeece S8 S5css5n8888z28¢8°3
SSSSSSSSS99988889 fe888¢888c8ss8828¢8¢28%8
N N N N N &N N N N N N N N N N N N
BRRIE: ARAE. EUSIESEFsrEE BRKIE: ARNG. ESIESE e

it BEElSRELR

BEiBHEE: 24016GMV FECiE4C 28%, WARIELIEC 48%, 2401, Ebdl % (FE R
HiBHEE) WA 42127, [EEb+48%, IREE-3%. GMV2881 12T, [EIEb+28%, IREE
-29%, EHLER 1. 45%, FEL_EF 0. 19pct. HATARIBEEZ % LIRE) R 118
RAPHEREA, 2301 B A EEREIRBE LK 22%F 1. 26 2. BEHHEE
KEBRIZADHMATRAIEE,

1B SWIRIEL Z [EHI R AR B T BAIE 3



E{EitH IEHRRRE
GUOSEN SECURITIES
E9: RFEH Atholl SUTN R AEIR E10: RFEE GMV LLRIBIR
50 — SN (27T YoY _700% 4,500 — — WY (Z7T) YoY —250%
o - 600% 4,000
40 500% 3,500 4 - 200%
35 i 3,000 - i
gg : - 400% 2,500 4 - 150%
20 - L 300% 2,000 - - 100%
15 5005 1,500 -
10 1,000 + - 50%
5] - 100% 5 I I
0' '0% 0 II T T T T T T T T T T T T T T T 0%
S 838335388335838335883 53 S 8983588388358 8353
S eS8y IITIgLI SR 333538333g8g8 3
N N NN AN AN &N NN AN NN NN N N AN AN AN &N &N AN NN &N AN N NN N NN
BRERIR: ARAE. EEIESEFAFxmERE BRRIR: ARAS. BEIESEFHRAER

I8 : 2401 WIANRIECIEIE 27%. 2401, T-HUN 167 27T, RIEE+27%, IREE-9%.
Heh, REAT SRS THEMBERE GV ARIEREELIEK, 2401 REAS
ST aE B REE I TE T M RIERIAE T AEIREFER 30%.
BATNEIMEIFT S EIELIEK 20%, FEEEEN . FRMEESFITIIERELT .

BE#E: 2401 WA FIEL TBE 8%. 2401, EIBUIA 86 12T, [EIEE-8%, IREE-15%, &
EEEFERHIERMN, FHNFT 2402 HBINEIL-14%, 2EFITTIE 8%.

B 11 RFT Al FWN R SR E12: RF BB RIEIR
s o
sl [ PRt - 250% 120 — EEN (25T YoY - 25%
180 4 - 20%
160 - L 200% 1001 L 15%
140 4 g0 - 10%
120 4 L 150% L 5%
100 4 60 - L 0%
80 L 100% L 5%
60 401 L —10%
40 - 50% 76 L ~15%
20 - LA L -20%
0- e e e mn e, 01 0 L o5y
= 0N 0 I = N O N} = N 9 F = € 0O % — = N O X = O O T = &M T o N O S o
SO W OO 09 O 9 OO 9 Q9 @9 o O O 0 O Q QO QO 0 U € O 908 99 Q
Q0 O @ «— — — ~ 8 & NN & 9 &9 ¢ 0 W Q0 O O ~ v = = & & & & & &5 o O W
AN AN AN AN AN AN AN AN NN AN NN NN NN AN AN AN AN NN NN AN NN NN NN N
@ 03 0 O 4O 9 O O 8 & O O &8 9 Q@ 9 3 G 9 O 0 0 5 A S O G 0 B8 8 S S 59
N AN NN &N AN AN &N &N &N &N N N N N N N N N N AN AN N &N &N &N &N N N &N N N N N N
BRERIR: ARAE. EEIESEFAzRmERE BRSRIE: ARINE. Wind, BIEIESZ TR MEIE

RABRW: FliHRHERR, %% “IAN” 1T
A

T DTSR, FRRESLLSR, B
BRFESURT AR, : 7. Rk

SN, ATRRRHITERARER, AFA %??ﬁﬂﬁlﬁl?&mﬂzu 9E;E3£Hulil)ﬂ’]1bo 1z
B, GEEHEMHELY 6. 5%,

B FEIEX Z IFHI B 5T

BRI T Hr B2 4
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EEINARRAITEILT, FAIFT 24-26 FZFEEFIE 179/245/287 12T (£
+9%/+4%/2%) o, YEFFEFRMN 70-93 i, LR “EN” TR,

MBS 2 7R

HREBENKGE, RMEFREREBHNKE, BRMZFRETHHRGE, HE
BREAONK, FENSAERIELRPEZARE, “HEXKL.

1B SWIRIEL Z [EHI R AR B T BAIE 5
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e

W 55 i 5 A {E
#EnmER(BAT 2023  2024E  2025E 2026 Fligx: (BA® 2023  2024E  2025E 2026
NeRAEFNY 12905 13182 15660 21702 -3 9N 113470 126835 141185 155040
RZUTFRIR 11376 12710 14148 15536 5% 56079 55618 59812 65682
FHAE 0 0 0 0 Bl &M 0 0 0 0
Hitbmahs e 128 143 159 175 HEER 36496 38931 39532 43411
REEZEH 60361 61987 67717 77050 EBER 18587 18050 19078 20928
Bl & 12356 13298 12740 10607 5522 A (809) (261) (288) (374
TR AR EHAM 26765 42071 63398 91764 # B 0 (81) (81) (81)

BAERERAAMNE
R R 6600 6600 6600 6600 i3] 1388 775 775 775
KHARRAN IS 214 285 357 428 HAtbigA 990 293 293 293
AR 106296 124242 150811 186449 EdlFE 5495 15485 24038 26379
HEHERRZGES
LAl 0 0 0 0 e 1394 (1388) (758) (251)
ISAD Y] 29380 28562 29936 32207 bilpalst i 6889 14097 23281 26129
HAtiREnfa 19398 19947 20703 22514 FRiSHiRMA 490  (1303) 1656 (2613)
RaEpABET 48778 48509 50639 54721 LR RIR S 3 6 10 11
KHAB R R R R 0 0 0 0 VR TEATARFIE 6396 15394 21615 28730
HAetKEAf = 8444 11259 14073 16888
KHfaGET 8444 11259 14073 16888 HeEREFR(HAT) 2023 2024E  2025E  2026E
fRait 57222 59768 64712 71609 EFE 6396 15394 21615 28730
DEBRRNE 11 17 27 39 BEREES 0 0 0 0
BRI 49063 64457 86071 114802 IR 6721 5200 6957 8801
AEMBRADERT 106296 124242 150811 186449 RRMEERIRE (1388) (775) 775) (775)

W58 (809) (261) (288) (374
XEME S ERIE 2023  2024E  2025E  2026E EBAARER) 5973 1197 3490 5493
SR E-AEE 2.47 4.31 5.89 6.91 HE (7174)  (15524)  (21541)  (28579)
FRRATF 0.00 0.00 0.00 0.00 ZEENULRKE 10528 5490 9746 13670
BRAR% 11. 31 14.85 19.83 26. 45 BT (4515)  (5142)  (5399)  (5669)
ROIC — — - - HERERUER (13820) 0 (1798) (1887)
ROE 13% 24% 25% 25% BRARDALRE (18281)  (5213)  (7268)  (7628)
Eflx 51% 56% 58% 58% MR 2R 0 0 0 0
EBIT Margin 2% 1% 16% 16% e T 0 0 0 0
EBITDA Margin 8% 15% 21% 22% ZfTRF FIR 0 0 0 0
L N:-FIS 20% 12% 1% 10% HERMEBANER 7383 0 0 0
ZIFESFIIEKE -279% 74% 37% 17% BEESIMER 7383 0 0 0
BEGAER 54% 48% 43% 38% HeHRE) (369) 277 2478 6042
JSE 0% 0% 0% 0% M AENIRE 13274 12905 13182 15660
P/E-IBEE T 21.8 12.5 9.1 7.8 EHASHHIRET 12905 13182 15660 21702
P/B 5.0 3.8 2.9 2.1 Ll ERRER 10323 14068 25535 31142
EV/EBITDA 33.6 15.7 10. 4 9.4 WEEBRRER 18457 14303 25794 31478

BRBRIR: Wind, EfSIESESHSEATUN

B BFEIER Z IFHIEFZ AR RT THT B &
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A

S HrIm S BA

EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

ESIEH 8 TR
B HFTRATE 23 &3 L
ggfﬁ@g%gg%ﬁgg;?ﬁ;gﬁﬁig IN  |BORAGTHRHRRIEER 20520
EATEE 63 12 MBI IR, 6| R WS |BORARTFHHR RS 1052042 )
ERH BN 12 M BRATRN (FTldgs0| BHEITFR hit BN EMNTF R EMEHE10%2 8
BT I 5 3% S St R B 5 : A

H; FEARTIHA= MR E (899001 CSI) FyEhf; - B T EERIA T AR RIEEE 10%A £
EEWANEERS (S D) IEREE; ZEHE| T . = ey W
DU 500 $E3 (SPY. G1) SRR TEFESK 1R AT it [TAERERA TR RN S 100 9
(IXIC.GI) A, REC TR BRI S T AR IR E 1052 £

EEFH

AREHRERFIEFRNBAERLE (EEFTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIESFRBAERLE (UTER “BRAR" ) B, ARERNERARNEFAER, AR SEEKEA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
REARENHEZHTEB IR RAREERXATENU S, —VFURQXFAEREFLHHEARETERAE
R

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
EHEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEERARLTHBIKRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
KRRV MAESFEERARSPRRERINARMELITHIESHRITRS, EARAXLEQFARHBHFH
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
HATH. WEENES B CHRE RNV SRR BITHE ZERA ARG ABEABTTERHBITRERE,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 35 & il 5 HY L AR
AARAETEESSEMNIEFRFAEBNZHEE. IEFRESNE, BEAFIEHFRFEFBLSHIN
MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
WE, RES. A%, ARV EAFEFRESZANXER, iFiL. RE, URBEZEE, BIEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMABREZBESFHFAEF AW ZIH—MEARAER, HIESFAH., IEFRESHIHINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.



&Y EEis
GUOSEN SECURITIES

SRR E

EfSIEF KR

3|
AT EEXEE—I 125 SEFEEMKAE 36 F
R4 : 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135

=
ERAERXERMAEXES 6 SERIEF IR
BE4%: 100032



	业绩概览：收入同比增长17%，经调整利润率同比增长15pct
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