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® I VKL R;, RERAMFLFIEH KK

BRI 5 BB R S e 43K AR, T AL 8] 2024-2026 4 non-GAAP 4 #1
TN E 75.3/89.8/103.7 124 (ATAE 79.2/99.2/112.7 1), 3Tk pbigik A
-12.6%/+19.2%/+15.4%. #E#HJG EPS 2.1/2.5/2.9 7o REHF X 5T HAKEEL
= G SR, ATREE KAR GNP ORH LIRS G2 5T HEAE, A
8- BRI &I RIRSN A 84, RERERAT L FIRah — k3K, &
ATAZH 37.75SHKD *F &2 2024-2026 F 16.7/14.0/12.2 4& PE, #44F “3#4$7 i#4,
® 2024Q2 MAFHMBHAR, AEHEIHART TN, HLFIRAHEK
2024Q2 M ek N 233.7 1L, I tadH T HE—&MA (2154 127T), non-GAAP
HANHE 26910, B FHE—EKAH (18.11C), RTAEAMEKEL., #5
B AR R REREAERAAERS. (1) FES: 2024Q2 N 5% % GTV
Bl Eb3g K 25%, AAARLIEK 14.3%, TAERF LT HF 0.12pct & T4 K 3 %A
EAK IR, T RERA 0.03pct BT 2024Q2 & &I T A IR, K GTV
Bl b3 b T 84K, (2) #75: MRS F e snrAd, fEe¥Hg, REsh
MRS 2024Q2 #75 X H GTV Rl TFiE 20.2%, JAFTHE 8.8%, Mt
3K 337%. (3) #kd: FERBEKANRILIEK 54%; FlIEE 31.1%F bzt
1.7pcte B BALT AL 5N F BB K 167%.

® T T4 £ WA KIS MRA, ¥ XKEWHRAEZIE AR

N S ARARAT IRV JE W 25 B B e i AR S A AR T, R KBk 4 AL 3 K 4
ALEXR, AT LSHRY K. (1) BERY: BREFRHTHRALL,
REBHEBREEERIT, YRPAZAYTERDIERALESZAR
Ji (2) #kd: REEELSFHMARGE N ZETHRARS K2, ALY K,
TMEREKE; KALFEEARALHRY K, N 8F Kt kIR E
30 fC£ 7T, 2024 SF AR ANAL 4.8 1L E TR, FMIE AL BB AL 2.7%.

© RUeHRT: S R R AT Ak S35 R R AT, hF AL,

(ExrLHl, FEREHS W 4158 Ao A 45 T

R—#kmadrezhiis) I 20224 2023A 2024E 2025E 2026E

-2023.11.16 DR ONECE) 60,669 71,777 84,447 97,458 111,124
YOY (%) (24.9) 28.2 8.6 15.4 14.0
Non-GAA # 4
R 2,843 8,618 7,534 8,983 10,368
YOY (%) 23.9 203.2 (12.6) 19.2 15.4
£ E(%) 22.7 27.9 25.7 25.7 25.7
R F (%) 4.7 11.1 8.9 9.2 9.3
ROE(%) 2.9 8.1 6.6 7.4 7.9
EPS(# 5%/ 7L) 0.8 2.4 2.1 2.5 2.9
P/E(4%) 44.5 14.6 16.7 14.0 12.2
P/B(4%) 1.3 1.2 1.1 1.0 0.9
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XFiho RIELAMNRZ, FRIEFIFZ ARG RNIEF B ARE (P HAS), BBt Nnt-F6 % GFIRLE A
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
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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) W7 A 5 B AR T 5 R L AT

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

Bk WBATEAURE BB 6~12 /N AR, EFA T A e ks R, K A RIS P
F 300 A58, BIEAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
IR ARIERIF BT, RAVRAGRATIFRIRF, A TRTOAFL TR RTHEANRE L HIERG R
AT AIAANGERREIL, ST BF B MAR LT 2 F ENR L. BTFHF 2 HRERIRS, AR
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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