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©2024Q4 AL FRE LT BA, FFHRR) FLF, fiF “EN” L
8] 2024 FEIE LM 26832 12T (R H+19%), % )3 84 41iE-0.39
AL (FRE AL E 33.751070) 0 2024Q4 52 3L Ik N 77.34 1274 (R He+22%,
Hb+6%), FHVFEAALIE 0.89 /¢t (B, Fe¥HimaAHA), 2AKEE
% A8 4.52 12t (Bl AR T A B) . 2024Q4 HEEIR 44X\ 30.83 127 () tb+8%),
FEE KA R B AAIEAEIR SALNIE Ao BB 0N 23.89 12T () E6+24%),
FER]EFRRLBT ERERAIE; HBAFBoN 1798 21 (Rt
+79%), £ &2 F (ZH: R X TF) RIWBRMAH; IP TAEASRLRIEN 4.65
e (BlH-16%). & Ta) 4. R 3F v 5-min, KA1L1H 2025-2026 F+#738
2027 SFAAIFUN, FAA 8] 2025-2027 FEEAAEAS A A 5.13/19.19/27.29
(2025-2026 FHTAEH 3.02/13.59) 1, 3t EPS »#1H 1.2/4.6/6.5 T, %#T
FEAN 2t PE 4 A1 A4 138.2/36.9/26.0 4%, &AAMFH%. 2R J &, IP T4
AT, HEBHEK, fF “ENT TR,
O MBS EY BN, RAKERI AR AFTERLEIRN)BAIR R
2024Q4 N F £ A1 E H 36.1% (B H+10.0pct, 3RF+12pct), £A1FES 10 M5
JFLR AR, & AN 8] LI ERAFRMNG K AT 628 A P8
2024Q4 45 % M E A 16.0% (Bl Fe-1.7pct, 3R r6-0.5pct), I HE A EH 6.5% (B
Fb-1.5pct, FREL-0.4pct), AR AEHR 11.9% (B -9.0pct, 3REL-0.5pct)o 4 3]
B AR A 3-FF, 2024Q4 24 A)EK 5.8% (] Fe+14.6pct, FREE+2.6pct) o
O AHRXASERRRE, FERAMESRKKBHENR
2024Q4 B 3k DAU i 1.03 12 (R H+2.9%), MAU ik 3.40 12 (Bl +1.2%),
DAU/MAU ik 30.29% (R Fe+0.5pet), B P44 4. 2024Q4 A F B
g AEEK A 99 54b (Bleb+4 04h), AR ASERAR ., 2024Q4 B A%
KEA 48 1Lk (RH+14%), A ¥ E#hHiE 155 10k (BHR+10%), 2k K69
RAPARZET, AP FHBENGKFREFRARS, FELERXTRAZ N,

G 2R J& P RALBOL o miaiRF: HR A AMSARKRATM, S~ 2R R T AL,

B, ALhRF—EBB AT ETAREE W4 EFa BB 4R

&) -2024.7.4 Fir 2023A 2024A 2025E 2026E 2027E
DN ONCE) 22,528 26,832 30,731 34,652 38,743
YOY (%) 2.9 19.1 14.5 12.8 11.8
A FE(E 7T -4,822 -1,347 513 1,919 2,729
YOY (%) -35.7 -72.1 -138.1 274.1 422
£ E(%) 24.2 32.7 342 354 35.8
R F (%) -21.4 -5.0 1.7 5.5 7.0
ROE(%) -33.5 9.5 3.5 11.6 14.2
EPS(#5#/7T) -11.4 -3.2 1.2 4.6 6.5
P/E(4%) -14.7 -52.6 138.2 36.9 26.0
P/B(4%) 49 5.0 48 43 3.7
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XFE o A LEMNZ, FRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 ik ey afR 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

BREBRTIFEHNIA

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
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
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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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%
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