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® Q3 FLMARLEEK, LARFIRARE, &8 “XN” #L

28] 2024Q3 & AN A 311.3 12 TR Ho+11.4%) , £41 F % 54.3%(F b+2.6pct,
IRk-1pet), LS AIIAA 39.5 10T (FlH+24.4%), 8% EBITDA # 55.8
fe . (BlH+12%)o 28] 2024Q1-Q3 F ki AN 915.1 /2t (R +13.1%), %4
P EEAER 1302 1270 (F+120.3%), A% EBITDA % 179.0 12T (Rt
+58.5%), A LBHACH LSIaahERK, KAMNEHF 2024-2026 F 2 A 7N,
i 8] 2024/2025/2026 4F4 #1iE 4 156.23/195.72/233.61 127, *F & EPS 4 #1H
3.6/4.5/5.4 T, ZIREAIRA TR 179.46/222.57/264.62 12T, L AT AN &2
PE 5414 114, 9.1, 7.6 1%, F¥Fn 5] BAIR 1 4RI, £ “EN” F4.
® JAA BRI B MR, CHASRY FF 413 GMV K

N KA, 2024Q3 & LB AR AMNA 176 12T (RH4+20%), #AFH T
S8 TAA B2 XA kAT A E 4k bR 3E K, 2024 F Q3 B FAAI B HIHAR L
WRAZT 300%, ¥ BLLET ISR AL 4000 T . B4 @ E I 93 12
L (RH-3.9%), RS (BRH) LRI 42 2t (Rk+17.5%), £
F2024Q3 F4& GMV # 3342 12T (RH+15.1%), L AASREFF, Fd
AAHHHERRERIE KA 40%. 2 WREHEAML TR ELHE K,
2024Q3 Z VT GMV b bR E 27%, AN L T GMV [ b3 KA 40%.
FRHRAFEK, 2024Q3 H A FEKEZEHKA 13312 (R H+12.2%).

® LR N EIEZ DAU A1 %, AL &3t BIaAl

BFETFTRAEAZESHHR K, 2024Q3 F4 DAU 4 4.08 12 (R b+ 5.4%,
FI43.1%), MAU # 7.14 12 (R H+4.3%, FI+32%), 4 B &-F3H& LE4
JANH 433 T (FlHE+13.9%, 3F-23%). Al 7@, 2024 559 A-F& KA T 2
Al 1.5 A, HERAEARCE. HET|, 2024 F 10 A, ®RFEFRKR Kwai
K BT GiEd TR 4546 Kwai Shop, BATCE ZE 8K 27 M.

KM, FERAFPFAEFEEK, Al BEHEIITFRARKE M,

® M [eiRT: )& B LA ERRAAL . A P38 KL% | ST AL ST 5w B35

W %48 & Ao A B AR AR
L 2022A 2023A 2024E 2025E 2026E
RS NCE D) 94,203 113,525 132,843 153,885 175,909
YOY(%) 16.1 20.5 17.0 15.8 14.3
%AV (B 7 ) -13,691 6,396 15,623 19,572 23,361
YOY(%) 82.5 146.7 144.3 253 19.4
£ %(%) 447 50.6 50.5 53.9 56.1
A A (%) -14.5 5.6 11.8 12.7 13.3
ROE(%) -34.4 13.0 242 23.2 21.7
EPS(#i%/ 1) 274 1.5 3.6 45 5.4
P/E(4%) -13.0 27.8 11.4 9.1 7.6
P/B(£%) 45 3.6 2.8 2.1 1.7
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XFE o A LEMZ, FFRIEFIFRZILTMGRSERARE (P HRIE), Bl NP6 Hfif ey R L 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
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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RAERAER, B AFIEFRIERE P, & AR TR,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A W sk ASM 6 b bk AR R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
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