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® HoUH L AEE E, L SRTIRDAEBK, £H EN” BL

A TFEpat ALt A e S 5% P ALRRA LAMERAL B JE kS AEH R A 24
S & AR AWM T T A, &AL A 5] 2024-2026 non-IFRS 4 #]4
M E 394/521/645 1L (ATAA : 362/459/621 1L ), *F R Fl b 3 i
69.5%/32.2%/23.9%, & #E# 5 EPS 6.3/8.4/10.3 7T, HATAZM 115.7HKD 3t &
16.7/12.6/10.2 4% PE. shsz8 A48, WLk 4L, 2|6 T4 5 AR5
AR P OAEAE S, kSR T IR BAKFEEAL, %H CENT IR,

® 2024Q2 M NAAVHEMGBTA, AL B A EE BRI L FRTLF T A
2024Q2 /A AN 822.5 1L, FHIEK 21%, JtaA2id S —H 4 (804 1T,
YOY+18%), E &R TFH LFMAARTAM; non-IFRS ##1id 136 12T, Kiasd
AP —EIAL (106 1270), Hos B wAlEER R Bk 585 F LG T
FHA. (1) Bk AR IEK 18.5%, BPETACE R 5 LR R HLIEK 14.2%,
BRI 22 BARMAE XA P AR BT F 42 4R 91, N M4 o MR 42 vk s 2B IR
ARIATEF R 3 KA T 60%, H4E/TA/E £ GTV YOY #2iE 60%/50%/50%; #%
S E L EAEE 251%, RFHRA 33pct, BLiX UE A2 EAEERE; (2)
ok D RART R AN LI K 28.7%, LT AEE-6.1%, FL4E
% 8.7pcto

® FPETELE AVEE R R TRAKRTEE, 2 EX4FANBRLEALELZ
saAE, (1) o Bk: PRREST &, Bk, AuEELA
PHEMAHZN, JERPREFERA, AMNEFERAT FIENERA 2 RTIL
ANk, BB ESE BB, BRE52EREWNRE. KNS ELBL LR
FBAMERAA BIRFEN S GTV ik £ Bl F AAVEERE, (2) #Hks:
£ ARE R T HERT KIF, shRGRAaE, B EFEERMER RIS E,
FIRNM, REFHLSIER P SF, RETHHA LATFANEAZ N,

® MeRT: HTRFTATMM, 4wkl BETH. HMkFERET AT

CHER AR, BB, FHLFR 415 B A AR A AR
RREARREE et AL AERE S U /7 20224 2023A 2024E 2025E 2026E
IREY -2023.11.30 AN (E T ) 219,955 276,745 335,203 397,666 464,939
YOY (%) 22.8 25.8 21.1 18.6 16.9
Non-IFRS #4 #1714
R 2,827 23,254 39,405 52,074 64,528
YOY (%) (118.2) 722.5 69.5 322 23.9
24 E (%) 28.1 34.1 33.6 35.5 33.3
) (%) 1.3 8.4 11.8 13.1 13.9
ROE(%) 1.2 8.9 13.4 15.3 15.7
EPS(# 5%/ 7L) 0.5 3.7 6.3 8.4 10.3
P/E(4%) 2294 28.5 16.7 12.6 10.2
P/B(4%) 5.1 49 44 3.4 2.6
FAERR: Bk, FRIEFRFRLA (GE£: 2024 5 8 A 29 A 1HKD=0.9104CNY)
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ARZA A ACA, CSOYEBIRTTH, WPUHEE, F2M8. AR A AT F 89451471 &

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