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IESMRIRE
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® 24Q4 LLETIE: Flit 24Q4 AL 1691127, YoY/QoQ+9%/+1%. 0%
24Q4 NonGAAP Va#44iA itk 550 /27T, YoY/QoQ+29%/-8%.  °**
NoNGAAP 35 £ 14 Z 4] 5.76 7., YoY+30%, QoQ-9%. -
® it 24Q4 HRBNE KK, JTEEMHE, SBLEFHAEE. (1)
24Q4 #HEMNFIHLF] 466 1270, YOY/QOQ+14%/-10%, H o, FAit -1wMY 0324 o524 orza ooze 1w2¢ ouzs

N R F LT K 16%, BN HERPATUT R HIZ K 10%. 22 /N5 LaS s =R EES
BT RaRIEE, ARE FHREINIEE, RKFEIE KT RN

KAnik, (2)24Q4 A X WLIATH A 297 1270, YOY/QoQ+5%/-4%. 70 it

ARBBPNTERE, KRR LFFH TR, & RAe ) ifR 5k 54% SAC #iE%: S0260523050003

FERIE K. (3) 24Q4 B IRS BN H 341 12T, YoY+14%, |9=E|
QoQ+14%, M5 . H—F A 2 F Y HEGKE KRB AL, ZIH =
whee iR I, KRB A — 6 5 AU, kA B R AT
K. (4)24Q4 4@k IRFRIHIEAH 561 1270, YoY+3%, QoQ+6%.
ARkl 5T Q3 KA FTIRiE, HRBA LR, =S4T ARKMN
FEHAPNAERI, BEARARSFEDFEESH — T T,

o ZAAWMMEBFEI: BRAARDZ T BB, LR T4
I ZE IR oR, B8] T A AN ZAE, RRB A 2l
5N JE S AR S, AT 24~25 Ak 6568. B> kuangshi@gf.com.cn
7127 1270, FI13E 7.9%/8.5%, iA%< )a#4% 4t 2223, 2444 1¢

SFC CE No. BJD408
010-59136890
g zhouzhe@gf.com.cn
247 I W%
SAC #iE%: S0260517030002
@ SFC CE No. BNV294
= 010-59136610

L, B3 45.3%. 9.9%. VA 24 FlAF k45 F SOTP M 404 HXBFR:

) 478.52 B IR, HIF“FENTFA, [ ] % /54 &iE51 ] Eitds ik 2025-01-07
® iR MEHT. BRRTFHLAT., ZEANTEG L, (00700.HK ) 5 X IP+iR
AR G R, FEEE
BRATN: 2: 24717 EPS %% NonGAAP 7 7%; #
45 AR P 2022A 2023A 2024E [/ &5 4E845N ) sk 2024-12-27
FAMAN (BHL) 5,546 6,090 6,568 7,127 7,685  (00700.HK) Az EIR L
KT (%) -1.0% 9.8% 7.9% 8.5% T8%  yswa. kildy B
EBITDA (B % ) 1,612 2,118 2,624 3,008 3,379 i
HA)E (FFA) 1,149 1,530 2,223 2,444 2,775 ARLE
HWEE (%) 7.9% 33.29% 45.3% 9.9% 13.6% [ & AEHE&iEIN] Iz Ik 2024-11-14
EPS (/%) 12.00 16.13 24.10 26.49 30.08  (00700.HK) :EdASME,
&% (PIE) 25.5 16.7 14.5 13.2 1.6 BEXHGTEARELZN
ROE (% ) 15.9% 18.9% 22.4% 20.5% 19.6%
EV/EBITDA 19.7 13.1 12.8 10.7 9.0
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VE: RKIREFTRIDAR T, #HFAAR FILFERAL0620:1.,

—. 24Q4 L4 ATHE
% 1: BRABATM (2024-26E)

¥ 23Q4A | 24Q3A | 24Q4E | QoQ | YoY 2023A | 2024E | 2025E | 2026E
L2 SN 1,552 1,672 1,691 1% | 9% 6,090 | 6568 | 7,127 | 7,685
FHEMN 409 518 466 | -10% | 14% 1,797 | 1,950 | 2,101 | 2,238

A, 270 373 313 | -16% | 16% 1,266 | 1,377 | 1,460 | 1,533

iy 139 145 153 5% | 10% 531 573 642 706
AR % 282 309 297 | -4% | 5% 1,186 | 1,214 | 1,286 | 1,385
BB S 298 300 341 | 14% | 14% 1,015 | 1,204 | 1,403 | 1,586
Lot LIRS 544 531 561 6% | 3% 2,038 | 2119 | 2256 | 2,394
b 19 14 26 | 86% | 35% 54 81 81 81
240 776 888 902 2% | 16% 2,931 | 3488 | 3916 | 4,320
EFES 50% 53% 53% 0% | 4% 48% 53% 55% 56%
HEFA 110 94 101 8% | -8% 342 362 378 392
FEBPATEF 272 291 287 | 1% | 6% 1,035 | 1,101 1,190 | 1,276
a4 A8 270 532 385 | -28% | 43% 1,105 | 1,813 | 1,982 | 2,229
Va4 A) I & 17% 32% 23% 18% 28% 28% 29%
RS 5 F) 8 427 598 550 | -8% | 29% 1,530 | 2,223 | 2444 | 2,775
RS RS A R 27% 36% 33% 25% 34% 34% 36%
AEE EPS () 4.44 6.34 576 | -9% | 30% 16.32 | 2410 | 26.49 | 30.08

AR A MR, KA KRR T

& 2: THea 4545 (2024-25E)

PS

2024E

PE
2025E 2024E 2025E

HEA(LC mn) #F173(LC mn)

W4E (LCmn) 2024E 2025E 2024E 2025E
BHHR
=AY 32,780 18,243 20,019 2,580 2,941
TEHR 19,147 5,650 7,320 -342 748
ETE L 45,093 10,967 12,600 1,547 1,983
Bt 15,263 3,719 4,256 888 1,066
® % 61,935 106,069 114,411 31,522 34,634
AR ELE
Meta Platforms 1,500,715 162,999 186,920 59,278 67,019

1.8
3.4
4.1
4.1
4.1

9.2

1.6 12.7 11.1
2.6 - 25.6
3.6 291 22.7
3.6 17.2 14.3
3.8 13.9 12.6

8.0 253 22.4

R, ZIMNE
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Snapchat
FiN

R

Pt
KA
EHL
AAES
Paypal
%6
El=

19,020 5,353 6,066 442 694 3.6 3.1 43.1 27.4
2,329,921 295,019 350,035 104,386 115,908 7.9 6.7 22.3 201
27,898 132,739 138,036 25,377 25,715 1.5 1.4 7.8 7.7
2,264 1,753 1,798 469 474 1.3 1.3 4.8 4.8
1,775 20,237 20,778 1,658 1,860 0.4 0.4 7.6 6.7
87,401 31,698 33,417 4,757 4,788 2.8 2.6 18.4 18.3
2,413 1,048 1,188 -135 -73 2.3 2.0 - -
2,289,749 637,868 707,131 67,163 76,925 3.6 3.2 341 29.8

HAERB: B, JRIEALEFR TS, AP TANE T (1A 158 MAN TR . Bl B A TN G 1A 158 HHaaE.

TP ) 8 T B R Ae A RATEL, SR 8] 2024 T B R AEAE B -Lie £ 13-
20X 18] (Jm R F jE A Ly SR B B Ak S5 48 0R &, Hpb A Kk 42 690 5) PE
FE13-17X) . J45N5) 20245 1 B & i f£5-43xZ 18] (% & Snapchat#)iE & IiE %
B A, PEMG, #BINRAGEIR &-F S PES# £22-25x; BARKTFE, K
NZENF 0, ERAKE, PEAS-8XXIE) . ATk, viPaypalh#], 24F 72
18X, 7= L 57T b 8] 49 24F 4K F 4£2.3-3.6xZ 18], vA T itk 45) 64 24-5F T 2
£434x, KMAFE, AERFEZTTAH, 245FPEAHT.6X.

FRSOTPRAAE. (1) Ak 5350 IMAAHL.04TLHEA., HR LS iR
AT h T BEONKRR, 2HE N #HK 7 24513-20x PEAEE, # &Mk b 4
FE AT A E LRFAL, 18 GbTRE FE: 2RY . (ZAMTHY A
PR R IRIR, ARE AR G EE, EPA—Z M, RANL TR
R 2ASFHAR G R S 18X T B, KF ML AAFEMAE A 175 AL T (189.7457TIML ).
BARS (5 ) L AR/ LG 245 T B FE AE5-A3XRX 1], MAEEAHB AR
Rk, BFEIAE IR 6 Meta Platforms#) 7 2% (25x) #4463, B, &
L HFGRIRE N T, BMFELER N QEEFRE L TA—Z BN,
T 75 e Sxt L 20245F- 27X B, 3 A FEMAE H 9661125 70 ( 104.73H AL ).
HFNELS, BAASRER N RASRAIT LA T A THESZLAER, AEF
L24FPEH A (7-8X), Wil N24F R I3 AR KAIRAT AL, BATEET IR AL Ak
%-8.5xX PEAEE, A MG iRALIR 69 6 2L MNAE A 172104 7T ( L.86BLIIK ) . I5iRE k.
b S 4R H) 55 45 MR B) A S AT AL A R IR L A9 s L 6 WA 7 A 73210 T

(7.94%7TIRE) « 1414C% 0 (1.53BUK) . erkfed RS, AE o akfsl
S5 245-PEAE18-34X X 18], # & 5| it Gkolk 542 1) 7 69 1% BB AE & Fo 7 il ,
s W IR 4 b SR AFASME 3G R e A Y, AT JE e St JE S 69 e 43 R R R B,
BANVLTF 245 F) I8 25X T B FAGAL, 5 B A FENAE A 1.22 5 10#70( 132.3687T/1% );
Zr, Bk EMIEAHL.04T LB,

(2) FFE) NG F= L AT EAE ., IBie) T 393 &) 95 BB % e —
A b2 MR 69 A FEANAE TT ik A 37231055 70 (40.36:4 7L/ X))
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Hng (1) A4S W 54.04FCHEAMNE+ (2) FEF W 5372310, &) BAENME
AHAATACHKT, OB IRATEMEATS.E25 I, HHF “EN” 4.

% 3: SOTPA1&
BN (2L A PE SL4fi BHEE  FO T HHH A EHBRHN
&%) et A 1z # (fz #& 18 (BL)
2024E &) ) )

K, 1,950 916 18 16482 17504 189.74
AR S 1,151 337 27 9097 9661 104.73

TN
AR 285 19 8.5 162 172 1.86
R A 689 732 1,394 52.50% 7.94
e 133 141 251 56.32% 1.53
4 fhAap L IR 4 2,119 460 25 11497 12210 132.36
Ao b S 4E 38060 40420 438.16
FAF L SE1E 3506 3723 40.36
BAE{E 41566 44144 478.52

B RR: AN MR, T RAERK R T S
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=. N&eRxw
BEBEOAR, wREFELEs
S

YN EFIZE—FA T4, N
K= A R @A,

BRI T FAA TR, o BRI T FAZA T, NP rhdkEk L&ntE, $
B R EEMER, BRI R T R @R,
ZRARFEHRNE, wREVNH P 4. HRE—F I FR;S, NEAEmA Pt

R 2 By 7 S I BT ?/”hﬂ*‘tﬂ%f"aa\éiﬂ%ﬂ)ﬂféﬁﬁk =T G E M i
W ET Y bR,

, R P, KA. AR, HBEFART
#on 6 N FAE R B P ESR, dEd s lNE
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R = A& Bl ARTRA RERTR B AR PR
212 A 31 H 2022A 2023A 2024E 2025E 2026ERM % 12 A 31 A 2022A 2023A 2024E 2025E 2026E
R F AT 5660 5184 6,542 8,293 10,361 LEFEFHWNALREHR 1,461 2,220 2,522 3,011 3,358

N BIASE N 1567 1,723 2,808 4,259 6,004  AFEA)E 1,887 1,180 1,847 2,021 2,272
SRR 24 455 466 503 545 588 T8 L R4 612 590 600 660 726
Py 23 5 4 5 5 FERALD -185 192 -12 167 193
HAl 3615 2,991 3226 3483 3,764  HAIEZ M -849 285 87 164 167
|k 10,121 10,588 11,250 11,886 12,493 HFFHAELFEM 1,049 1,252 1,355 -1,476 -1,527
R 632 668 868 1,008 1,082 A FBEZKTIkE 4 3 75 0 0
KR 6,847 7,228 7674 8154 8670 FAMKIE -509 -474 -800 -800 -800
B ABII - 1,843 1,982 1,982 1,982 1,982 KK F LK -529 -828 640 -693  -750
Hw, 799 710 726 742 759  iim -15 47 11 17 23
LR 15,781 15,772 17,792 20,179 22,854 @K EHRLRER -600 -826 -82 -84 -86
B R AT 4,342 3,522 3,601 3,868 4,165 K IMEAMERK 4 27 29 30 30
s B 16 415 424 432 441 EAERE -283 -427 0 0 0
JFLAT R B A 1,028 1,151 1,027 1,070 1,122 T AFREA) 130 210 0 0 0
B i) 3,198 1,955 2151 2366 2602  HAL -450 635 -112 114  -115
RS R ARAH 3,611 3,514 3,602 3,696 3,796 AW -112 156 1,085 1,451 1,745
K s 3123 2,929 2958 29838 3,018 AL LBH 1,680 1,567 1,723 2,808 4,259
H AR RS AR 487 585 643 708 778 BARELEH 1,567 1,723 2,808 4,259 6,004
& i 7,953 7,036 7,203 7,564 7,961
38 JE R A 0 0 0 0 0
IES 7,297 8083 9,895 11,877 14,106
HAd -83 3 8 14 20
VAEA 5 BB 7,214 8086 9,904 11,891 14,126
YRR ARG 615 651 685 724 767
B ER B A 7,829 8,737 10,589 12,615 14,893
RIFEE AR E ST 15781 15,772 17,792 20,179 22,854 2024E 2025E

EX-JI PN T3 -1.0% 9.8% 7.9% 8.5% 7.8%
ERIZ IPEEEE A -14.3% 52.8% 289% 9.1% 16.0%
NonGAAP b #43&i% -7.2% 33.2% 453% 9.9% 13.6%
g . HAEE
£12 f] 318 2022A 2023A 2024E 2025E EFIES 431% 48.1% 53.1% 54.9% 56.2%
EX-2 & 5,546 6,090 6,568 7,127 7,685 NoOnGAAP ##|% 20.8% 25.6% 34.4% 34.8% 36.7%
b R A 3,158 3,159 3,081 3,211 3,365 NonGAAP ROE 15.9% 18.9% 22.4% 20.5% 19.6%
ERl 2,387 2,931 3,488 3,916 4,320 1Zeeh
H AN 0 0 0 0 0 #HEAMEE 50.4% 44.6% 40.5% 37.5% 34.8%
BAE %A 292 342 417 577 553 A & RME 205% 21.2% 19.0% 16.9% 15.1%
AFE R 1,067 1,035 1,101 1,190 1,276 AzheF 1.3 1.5 1.8 2.1 2.5
2 b F)E 1,000 1,528 1,970 2,149 2,492 A G4RMEAZH 10.0 129  16.2 184 204
F) BN 86 138 161 177 195  EiEges
1.8 Z 100 119 125 128 130  RLPREK R 3 R4 295 275 275 2715 275
A PR TAR -437 -3 -37 -37 37 BRRAHRHK 27 0.5 0.5 0.5 0.5
HdE g Hma -157 4 75 0 0 ATIRE R 4 R4 1172 1312 120.0 120.0 120.0
PRALAT A1) 2,102 1,613 2,288 2491 2801 HRE¥&EH
PTAFHL 215 433 441 471 529  NonGAAP EPS 12.00 16.13 24.10 26.49 30.08
A F1HE 1,887 1,180 1,847 2,021 2,272 HRAFK” 81.75 9213 114.78 136.74 161.44
v HIE B A 5 28 34 38 43 HHREZETINLR 1526 23.41 27.34 3264 36.40
VAHF 4 F) 7 1,882 1,152 1,813 1,982 2,229 f{hrkE
NonGAAP Ja#:44] 1,149 1,530 2,223 2,444 2,775 NonGAAP PE 25.5 16.7 145 132 11.6
PB 41 3.2 3.2 2.7 2.3
EV/EBITDA 19.7 13.1 12.8  10.7 9.0
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GF SECURITIES

)T RAEFAT AR N

i S BRI, AeWKFLFFML, 2017 53 AdAS KiEk, 2011-2017 2 A, AIRTFP4E REAR,
ot B4 . TIRSMIN, BB RF I v TAEHE. B FE, 2018 A RIEAL AR TS,

e 2% TR, AERFHRLZFFME, T RFLFFEFEE, 2019 Fhen) KAEAL R TS,

Ja o RRSIR, BRI KFARME, 2021 FhA)T RIEAL SRR TS,

E B FIRSAIF, AL, HELFATKRFE, 2023 8 AN AIEAKBEARF S,

T OBl 4 . BT, AL, BT AMZBUERE, 2024 FiuNT KIEAK AR TS,

o BRR, RRIFERFME, 2024 FhnT LIRS LEAR T,

J K AEH AT e 3 FR RS

FN: BHRR12AAN, BRINEILET RE 10%0 L.
A THAKR12AHAR, R REGZ M@ EANT-10% ~ +10%.
Fh: THARKRI2AAAR, BNEAIRI T RE 10%A L.

)RS BRI

EA: BHIAR12AAR, RMEIERT KE 15%0 k.

W AR 12A4MAAR, BRHEIERT K 5%-15%.

A THAR12AAR, Bt KA ZahtaEAT-5% ~ +5%.
Fh: FMAR12AMAAN, AR TRE 5% L.

A&
oM RN A F T i &k

ik JNTRARLEHHA R TRAREEE AR TERREARL LAETHAFTRGL  SRSFH%LE 8 5
26 5 KAEAKIE A7 6001 T RFERKA A2 5 ARKA 18 Z A 429 SRBRMRE AR KE 27 #
A 31 E X B 37 #

U AL 510627 518026 100045 200120 -

B RER AR gfzqyf@gf.com.cn

AR AR B B

RIRA by ) ZAESPEAN T PR3] R KA FIE, T ZAERIEA P8 B R IEAMA T RS T ZAER" . ARG A IRIE TR
Ko SR AR, FANE 2R b T AGEA T E R R G BA A XS RHEE T T8 B ENM TR

T EARSMEANA Pl 3] Bt b EEMR A I AIEAR AL e 55048, B2 P EIERARE, ARARETPE CRHAGHRERLRIN) 6959

4.

JTRAEH (B B RNS) LEABIER AT HIEARBEETI (4 TR WRR, BT EBENALE, ATARETYES

B A4,

AR F L AFRAR AT R LR E A AT TS EAe B BIE MR I A RBAZ & T ZE L AR T 8 R

TE£FN

R, ZIMNE BB W RIEAR TR A
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T RARFPEMIAT B3] B R T A5 AIRE P IRAMY NG FRAEAZE T H5X Z, Bk, BFHE L& LIS B A TR )
B RIRAA B 5T G A2 6 A A 280 Rt sh ASRAE 690k S = A vk, 380 R RLAURAE AR A BAE AR AT R R, B L e £
VBRI G AT AR, AR )4 FAEAIL IO S RA AR E AL TR A 69 3 @ 3k 0 kR A RAL
AIREFLFRAT  BEA (LTFHER FFRAR) A3 AR P AR 8] BAEF AR AT A S, EFEY: (1) RS e)43
DAL FFRILE XM H R RAR TARE L B S B 69K TAE RN 8] RAER A PTA NAILE, FFIRET ZAEA0 1, (2) AR
AT 83 R IR b il 3. WAL R Y T a5 RIS TR T oA skt ARV E A AR IR A .

FRRAT VAR G RBATEIRIBA A E . BF . THEFSHA R ML, LHmBRE T8 LGEAGERZE BN, ZF4
PN R T S ARSI TARAT R L S,

AIARAAE &) 2 ] KAEFIEANL) 6 B P I N L2, TAPINATTE A, RAFEMAS TR, B FHEAR T LA RE L
%o JRAERFE R BEARRA R BT A RNE KPR AR DAL T EGER B P . R B RIS R AR LA AIRE T R
LR, [ RAERFARRBAEFTAT AR T2 5 B R RAEIE A 04 AR

AR PTIRFGERT R ABAF AR LB RIGOE N B E, HEE, BFPERE, EAMETRIEE), BT EIRT R
ft, EH G HFRRIER R EIN. AREGAE. WEREBOFRF A NFE P 69 BARZ T B AT MHRAA4EIRE R, TR
AR EP R THAIEARE R T RO TN, ARELELEE P R TIHE P WORHA IR IPAER TN IR AT S
SR S AR AAR R,

AR AT T AT IR B E ) B ZAEAAA T 5, A2 KAEA T A, TR ETIRIE, RS A SRS, R
T 4943 8B F AL E M R AR F 2 0 BRI, T EGEA AT B AR 49 1 25m 5 | SR KRR AT o AE,  FRAR AL
HPHHE . BF T RLARIRE TR IR S F) i SAAAEAIRE R AR, oHEE, BAERELEL,

JRAEATTA 18 5 AR LS & R — BB TRk iRE . RS FIRAIEAR a9 RRIILE . LB M T ik, FARES KIE
KLY, T RIEFAHEAR . ) RIRFME RALTRASERT XHX, GHEP KA B HIRT1R-AEE ARSI EANRGI T 5
ERR G R, JEAESN A TR DH VI THRAA HARENER—K, £ EMRAOETRS. WREFFRH B ILAMMUR AT
RAR TR B ANRE S B ey Pb7, TR ZHELE HATES. | REASINEAFRRE LSRR EEF. HARA . SATFF R 5T
BEANA AIRE FTIRBAEA IR A, ERRAIRE I, MAFAL T BAR X GR AIE (54 ).

AR RARA T 6 LI A0/ G R ) 25| IR AMABI F LA LAZ 8 (“U587). HIEF HAZ EABE AR LA AERN I BT T iR AT 4930 i
EMRIEAESE, VA ZAF RIS ATRAD AT L8] WL B . AT, CHR (ATRET) 5EBIENAH 5 XTNEED
(GRS LHIRAEZIL ) A KIRSIAMRIE S

REEE

() KAEH (B8 ) RAFRIRE PTG i X 12 A N FFEAEMITARAT LS50 X & .

AP B

RAT KAEFE LB @IFT, TP R IATEIAETH KB 24, FIB, #8538, TN G Reg— R RE BB RETIE
WA ER. A, FIA. AT A E AR,

R, ZIMNE BB W RIEAR TR A
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