Z

L |

iR UESS

Ak /55 &

WF 8 (02400.HK)
2024 % 08 / 06 H

BIEFR: EN (£H)

CEZ) R 2024H1 L5 K3, HHFHBHRHS IR
— B RE N ) 4E R AR

Z AR (HHIF)
fangguangzhao@kysec.cn
JEF5 %5 : S0790520030004

B (5HIF)

tianpeng@kysec.cn
JEF %5 . S0790523090001

B £ 2024/8/5
L AT CE L) 21.300
—FRFHRKEL) 23.800/7.470
B AL # L) 102.38
RABTAACHET) 102.38
B A (LhR) 4.81
R BN TR 4.81
I3 A #FE(%) 56.7
B A% B
— PN 18 4 454
48%
24%
0%
-24%
-48%
-712% =+ T T
2023-08 2023-12 2024-04
HBEERR: RR

A8 KA AR

ush i) B (5D Dk B,
IR IR —BAL AN 84 B AT
HRE) -2024.7.18

osh 1) 247 A 17 8, #i
RBEEIRFH K —HBEAEEER
#ARE) -2024.7.2

s Rrex38) 2T, 8FFHA
R B E B IR —N B R EARE)
-2024.6.16

® 2024H1 k4 k3%, ##% XA TapTap LK, %H “EN” #K
8AS5H, NARKEREAHNL, #t 2024H1 2 HF LA 21.8-223 17,
Bl L3 K 24.4%-27.2%, A, T8 Z . (1) #%k (B REER) £ELS
A ER EZ AR (522 48)) HeplAg K (2) TapTap B M 1E &R 50N
Ko Ut 2024H1 F A AN 2.2-2.7 1270, FHIZK 114.0%-162.7%, #F1938
K EEZFMARLAFRA;AF REAIE o, KRAVEH 2024- 2026 SF B A FAN], T
N 8] 2024-2026 F 2 &4 A5 A A 7.83/11.37/12.46 12, 3t EPS 9 %1%
1.6/2.4/2.6 7., LATAZH 3T 5 PE 9 %14 12.0/8.2/7.5 4%, #HMAFH#HER (B K
WA ) (A NAY) A TapTap 3R30 N 8] b4 K, ik “EN” R4,

® (W) ]V4A) TapTap TR EAR 2000 77, RS L&KL LGHEK
Ce#shaYa 7R 17T BERLEEE, AP EhkiE K, RES A S A, & TapTap
“F& FHEA 2000 77, TapTap -F& 44 8.6 4, & App Store £ H B L= # 1
%o iR KTT @A, (a) ) 4E) L& BFE App Store W45 5 8RS, B AT
HAEA 40 4. 8 A 10 B (Sah ML) BB AANMASTES, FHHFHE,
FRER IR BT R R, BAVAD (DAY AP 2T, MEMAEANE
T, AR DB, ARG (4228]) TSA 1 BAEAKRES,
B AT/ B A&, #H[E App Store #4i#% A HEL AT 20 &, RTKTALEGIE . (H
KPe& ) BARS A 15 B L& URARF A App Store 14454740 %, 7 A 17 8
ERT AT IR IR A, ARIE App Store, {H AE X)) HRRIET 9 A 11 B
L&, DR R B IR EAH BRAGGEERGK, BEIRF NS L HIEK,

® XK A AR IR TapTap Al P K, /" EMARLE THFRAE LRI
3 ) AVE G- 3% TapTap MR H R, (3 ML) L& BELHFT TapTap
THE¥ K, TapTap & App Store %% 45 EAFHEL S RF, R&HEA 11 &, 4l
X H & . sk, 2024 FiEF KT A s FE, TapTap A RS B AR KEM
SR P, AERETETIRAE KR, B HRAEK,

® Ao T: HiFXk EXREINARAME, TapTap KA K RA A

W % 2 A B E I8 AR
LR 2022A 2023A 2024E 2025E 2026E
R NCE D) 3,431 3,389 6,005 7,313 7,955
YOY (%) 26.9 -1.2 77.2 21.8 8.8
A AE(F B ) -554 -83 783 1,137 1,246
YOY (%) -359 -85.0 -1043.4 45.1 9.6
A% (%) 53.5 61.0 63.7 64.9 65.2
) £ (%) -16.1 2.5 13.0 15.5 15.7
ROE(%) 293 -4.9 314 313 25.6
EPS(#5%/7) -12 -0.2 1.6 2.4 2.6
P/E(4%) -16.9 -112.8 12.0 8.2 75
P/B(f%) 4.9 5.0 3.4 23 1.7
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BT H EHIULRE ABEA F LT H RREARK T ACL, CSOEBHRTH . FEHFIEENFTLETH RN
ARZA A ACA, CSOYEBIRTTH, WPUHEE, F2M8. AR A AT F 89451471 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR
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TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
F 300 A58, BIEAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ). EALAERREONATRE 500 RAMIE S IE A RAVEIRBLE, TREIHERHT LA K F T F)
WP AR BB AR . BAVE MR IR, R OE AR I TR R EARK F HIE Ak
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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HIRB| KNS TR A AT R v A REBENMG A ZF R, TRARREABEZT LG E—RE. KRS T AT
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