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HUATAI SECURITIES

BHEKAZTM, BALGIAE

&EFR N R BT IPL (£R) :
202542 A 28 B | *EAx DA S B AR (AR ) :

R BB E
5 }:] 27 8 H% Iﬁl /\\;J Z’L;ﬁ? 2024 —éf-JlL/;n k*ﬁ A j A—?J—ﬂ_ﬁ"ﬂi 119.27 'TZJC SAC No. S0570524050001 fanjunhao@htsc.com
r] tb+3782%, ﬁ%f‘«%{/ﬁ]ﬁt FI‘] i }i}] %9 107.39 12T : : 1}373—,% #)78 19.81 12 , SFC No. BDO986 +(852) 3658 6000

Bl 1b-3.42%; 3=dE 5 1384 A)0H 16.25 12T, F-11.00%. B R AH % IR bk
AN BOR oA B A i ST G F N , 24Q4 Z IR b +65.95%, B8H SAC No. S0570521100002  zhouyanfeng@htsc.com
Bk (24Q3: +11.91%). R ARMEMAVEAIE, {21 E AF M8 KR +(86) 21 2897 2228
R, RAVAAAERRG S AR LH DRE, %H “EN R FR IAR

SAC No. S0570518120001 wangsenquan@htsc.com
VATE 33 BOR A3k, Q4 WAKH 28K SFC No. BPX070 +(86) 755 2398 7489

FE VAR 337 BUR 89 4RI T, B 4230 bLeg 0 o 0 B K ARE B 4 = W 43R,
24Q4 &k iaxA&k £ GMV % 19.64 12T, Fl+104%, RiAdmkit  AAHdE

WA B, 2404 Sk, L GMV A 3.42 12T, Bl H+242%, VA B (AR ) 299.00
B REENR, RAVIAHR 24Q4 A3 A4 E HL3E K R L 2] 100%. B2 kah (ART #E2 A28 8) 239.00
2025 F, A VMBI B R A B, RMNAFERMNAFTEREHE, ﬁ?fi (/\f”;ﬁ"zﬁ) . 44,149
B B NGBS B e 438K Bk 6 NATFHE AT (ARTEF) 934.01
ALK, wAHERASLE, T 24Q4 #9H KI5 52 ML E (AR D) 196.41-465.10
BVPS (AR ) 66.59

B R AE I, 04 SMH R TEIR
24Q3 2> 3] 3 SN AN G KB HAT IR, IR K ALY A AL e g
HIMBARE T ], N S AR AR, VAR B AP, N5 KA ER T,
ZAMRESNTHFERLEE A5 TS, HELE GMV Fl+38%, k¥ %) —— BAAHH
%L GMV FlH+63%, db£3%id GMV Flb+330%, dLERX GMV Bl #7300

43
+42%, #HE GMV Fltb+32%. R EH M3 EIT H A SHEK, EhE
3FEMHEIHE RS AEAREN.

BRI 5 4EE

24Q4 B A SMEE EIIE, A A L0 IE A B E hedl N 8] B K B PR “gm4 mon oo Femas
FHfr. 1283 A 24Q3 Ak dl e KB AT A B, FUEEIEH
5B A HUE A . KAVAEN F) 2024-2026 F )3 A4 A5 5 A 19.81 e, TR Wind
2210 12 26.63 127 (AT4f: 22.03 12T 241112 2711 12D s T

bb ) 2025 F Wind — & #7 PE 39484 20 4%, A8 =& 5%, 23Ry

kb R AaAE, 4T 3] 2025 S 25 43 PE, &5 B AR 299 T (AT4L: 326.25

7, 254 PE), #H“ENITA,

R dRR: T HES Ikl HIR AR 5% AR .

ZEMMBARG HE

2IEE 2022 2023 2024E 2025E 2026E
BALBEAN (AKFET) 6,629 8,654 11,927 16,308 19,057
+-% 13.56 30.55 37.82 36.74 16.86
2B BN 84 A (AR T E ) 1,183 2,051 1,981 2,210 2,663
+-% (15.62) 73.32 (3.42) 11.56 20.49
EPS (AR T, R##EE) 6.41 11.10 10.72 11.96 14.42
ROE (%) 12.38 18.02 15.54 15.20 15.87
PE (1%) 37.30 21.52 22.28 19.98 16.58
PB (1%) 4.62 3.88 3.46 3.04 2.63
EV EBITDA (4%) 7.59 12.65 16.93 13.84 11.25

FEF R R NS ANE L RN

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%, 1
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2 A TR A FH A
B&1l: XeA8iRe 24 FA AN
# HRME AERE AERE

2024E 2025E 2026E 2024E 2025E 2026E
FAdN (A7 L) 11,927 16,308 19,057 11.06%  25.55% 25.42% B P 2B AT BOR 20 B e i S PR Pb RO 0
ERIES 52.08% 51.69% 51.93% -1.78pct  -1.64pct -1.15pct  #S1  An He b A PR AL BT B
HERAF 24.70% 26.50% 26.10% +1.90pct  +3.51pct +2.60pct  #ESNTTIH A I R 3 e BT B
a4 FE (A L) 1,981 2,210 2,663 -10.08%  -8.34% SL77% g, BAVER, R AREEYR

KRRR: NANE. EEAR

B &2: 47 T8 Wind — & PE

PE ya&%FHE (B L) 2024-2026 43 #&
JEFHRA iEH# B AR 2023 2024E 2025E 2026E 2023 2024E 2025E 2026E HRELEHR
002242 CH TR R A 25.06 31.47 21.10 18.30 389.05 244.23 364.27 419.91 2.58%
603486 CH A A 39.03 28.47 23.12 20.26 612.08 117826  1450.67  1655.50 39.33%
002959 CH N A 18.29 22.42 18.64 16.53 44527 294.87 354.65 399.89 -3.52%
002032 CH iR 19.62 19.00 17.20 15.96  2179.80  2244.44  2469.78  2661.66 6.88%
3 25.50 25.34 20.02 17.76
E: ¥h Wind —H& M, #4EKE 2025/2/28.

F#k K : Wind, Bloomberg, # &4 5

B %3: &%#H& PE-Bands

R &
WAL AR o RATHAT B EF Gk, TR AT ) 69 AANRE 71 3 R H

BB BRI, do RESMFLEZEIK, R4S LRF RS RA LS, BARAA
THRET 4.

o RRAFABRIE . 2T RGT AL ERFERMIH., FRk K. Ho 8 =Rl # R
B, TR & F AR F R

B%4: &%AH3 PB-Bands

(AR ) (AR )
— B kAR — kAR
554 - 378 A
F_J---
————r‘__
454 9 . meee- 40x 283 4 00000 ee="" g L me==—- 5.4x
- = = 30x - = = 4.7x
277 25x 189 3.9x
20x 3.1x
94 A
15x 2.4x
0 T T T T | 0 T T T T T |
Feb-22 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25 Feb-22 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25

TR Wind, £ R2FRL

FA R R: Wind, &%

S
h

£

P Fr e 5B X R VI o W R IR 69— 5, 75 F e —A ] 5o
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Z A

il 8 ELDF 3
SHEE (ARFEF) 2022 2023 2024E 2025E 2026E &#H4 K ARFEA) 2022 2023 2024E 2025E 2026E
RHF~ 7,286 8,897 10,323 12,776 14,376  EaMA 6,629 8,654 11,927 16,308 19,057
A 1,804  892.97 1,486 3,505 4775  FLRA 3,363 3,883 5,715 7,878 9,161
R K 32751 27469 55527 57958 74658  F At Al 33.41 74.60 88.58  127.62  146.60
Jh A SRR B 4.09 5.52 7.73 10.39 1078  FxHA 1,318 1,817 2,946 4,322 4,974
FAAT TR 2 42.81 62.62 82.69  116.00 11619 FE#% A 14121 21098  296.07  424.01  514.55
A 693.65  928.19 1,459 1,832 1,995 MH%A (105.75) (138.60) (152.20) (215.10) (265.01)
FAR BT~ 4,413 6,733 6,733 6,733 6,733 A BUEMK (66.07) (148.05) (151.91) (223.95) (266.10)
R~ 3,547 5,480 5,718 6,220 6574  MNAMEEHIE (63.80)  114.31 39.10 40.10 41.10
KA 20.66 20.35 25.19 28.28 3225  #FHIE 32.84 62.47 74.75 79.74 79.73
AT 1,315 1,286 1,459 1,803 2,068  FLAHE 1,344 2,317 2,150 2,500 3,006
A 6.52 18.45 22.14 25.34 29.22  FRIMEA 5.65 2.70 3.23 3.46 3.26
FAAE R T~ 2,205 4,155 4,211 4,363 4,445  FLIFEH 0.83 0.12 0.35 0.36 0.32
= 10,833 14,377 16,041 18,995 20,951  FlHEHE3R 1,349 2,320 2,153 2,503 3,009
s 1,204 2,879 3,177 4,339 4,059  FRRAR 165.74 26858  172.27  292.84  346.03
B 0.00 0.00 0.00 0.00 0.00  ##1: 1,183 2,051 1,981 2,210 2,663
A IR B 699.46 1,499 1,737 2,724 2,464  VHMEAME (0.01) (0.01) (0.01) 0.00 0.00
HARS 5 504.67 1,380 1,440 1,615 1,595 V3% AN )4 A1 1,183 2,051 1,981 2,210 2,663
Ak [ 7156  116.07  116.07  116.07  116.07 EBITDA 1,405 2,434 2,223 2,574 3,053
K Ik 0.00 0.00 0.00 0.00 0.00 EPS(AR®, #4&) 12.66 15.66 10.72 11.96 14.42
HAudE R A 71.56 116.07 116.07 116.07 116.07
X ¥a 8 1,276 2,995 3,294 4,455 4175 EEMFE
VMR G 0.99 0.98 0.96 0.96 096 &HFE (%) 2022 2023 2024E 2025E 2026E
A 93.69  131.48 18472 18472 18472 A K#H
FANR 5,096 5,162 5,162 5,162 5162  FaddA 13.56 30.55 37.82 36.74 16.86
B4R 4,521 6,364 8,080 9,971 12,121  #F %Al (15.88) 72.36 (7.20) 16.24 20.25
V3 BN S R AR AR A 9,556 11,381 12,746 14,539 16,775 3 EAN 4 A (15.62) 73.32 (3.42) 11.56 20.49
R A AR AR S 10,833 14,377 16,041 18,995 20,951  FHAS (%)

ERIES 49.26 55.13 52.08 51.70 51.93
ALRER e UES 17.85 23.70 16.61 13.55 13.97
2HERE ARTET) 2022 2023 2024E 2025E 2026E  ROE 12.38 18.02 15.54 15.20 15.87
2EEHAE 1,120 2,186 1,317 2,723 1,777 ROIC 56.59  102.06 71.24 86.76 75.25
A 1,183 2,051 1,981 2,210 2,663 ki
718 e A 110.17 140.85 110.02 118.16 11017 F* At E (%) 11.78 20.83 20.53 23.45 19.93
%% R (105.75) (138.60) (152.20) (215.10) (265.01)  # AfHE (%) (18.68) (7.59)  (11.63)  (24.08)  (28.44)
#F MK (32.84)  (62.47) (74.75)  (79.74)  (79.73) AHE 6.05 3.09 3.25 2.94 3.54
FEF L (215.92) 74.37 (491.67) 756.13  (577.47)  #hbE 4.93 2.15 2.23 2.10 2.60
HezE s 181.33 12056  (55.63)  (66.16)  (73.69) B
BREHRLE (504.94) (2,348) (288.52) (501.70) (345.16) EFKFA#HFE 0.64 0.69 0.78 0.93 0.95
FARLH (254.82) (247.81) (396.02) (617.01) (460.97) MK HF 29.28 28.74 28.74 28.74 28.74
K (384.02)  (2,258) (4.84) (3.09) (3.96)  BAIRZEHE 4.43 3.53 3.53 3.53 3.53
FAIF A 133.90 157.27 112.34 118.41 119.77 HBEEFR ART)
HF{EHAE (202.40) 198.97 (435.46) (202.36) (162.31)  HAUMCH(RATHE) 6.41 11.10 10.72 11.96 14.42
IR 0.00 0.00 0.00 0.00 0.00  AMRZFENEA(RIHET) 6.07 11.83 713 14.74 9.62
KA 0.00 0.00 0.00 0.00 0.00  HMRAF (R HEF) 51.73 61.61 69.00 78.71 90.81
& W AR I Ao 26.89 37.79 53.24 0.00 0.00  fsffirE
FARNARIG Do 38.10 65.42 0.00 0.00 0.00  PE () 37.30 21.52 22.28 19.98 16.58
H A A (267.38) 95.77 (488.71) (202.36) (162.31)  PB (4%) 4.62 3.88 3.46 3.04 2.63
LA 34 o 3R 433.04 48.47  592.88 2,019 1,270  EV EBITDA () 7.59 12.65 16.93 13.84 11.25

A A N

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

2H7 I 7 B
AN, #ip e, BITE, AR, HIEHARS A KO EEAIIET DA ITFIARGIEH R EATANNAE L
RVAAE . LR AR I T E AT AR AT 4R A 09 BLAR S DU T & 1R 09 & I L4 3% 1) 48 0K BRAE AT 4R B o

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANDRATEN, CAFTHEEHRF, 2EANRLXBKIMOATRARN LR )V ZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

KNG ARZ FINRA 892MER, AFRXSMITIREAEMA FINRA S9FF oM EA FINRA 247U 69 72 M5
*&O

BEARIENEER, AE, SAREH RGN E, Bibf U S E, TH BT S b I £ 40 % 20 354
Bl ZEWE. EBOEAZ EIAFIEH QIO B, SRR B, F AT R A A E P A
AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
—B &, RIS A LRI FTE R — B R, R AAH N AT R E A, AT X895 FiE Rl
FEE PR E 8 S PR L LAY S P -

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
ofa B 9001 ) 1 4o

RERMEH LA GBI, B AR IER SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR A BHLL

LROBEAR. RHARRAF LAETRARBARRBR AR, RARRGSAT T ERo ki H @A ES A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
K% 8 B AR B R IEAR KA R T AL AR o0 A ARSI B B AL B A Bob R R HE A REAL A R R A
He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Tt By R EALATH KAZIC AN B MR W iE R AN S B E#4T3I R, FIAM, BEAGOECAAEA, #E
BAE AATIRBUR 209N, UHRIES A, RIS S0 ARG EE, REmELh “RRIERFTRH,
Bt R AR BEATAE AT A e B 09 3] B M B At p . RN B4R 18 SO0 £ A B BR o FT A AR 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FEREFERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4



HUATAI SECURITIES

i ' KA 1
%3 AHL (688169 CH) )\ S5 M ERUS

A ETREEWE

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o &kAHH (688169 CH): A ezt (FHF) AMAS . HF 03 fo/RHE XFEAN )£ ARE KA B 244709
S EFMOT B R H IER AR

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITAEEI K. *Fiik () A
RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR>AGFALRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE . NI E @
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (EFB) AR SR RS H A Dt KRS PR T AR TR S o9 AL,
B RGER (FEH) ARASHIT S,

(H-ZF2UEHRE

o IR . AT, EARAARADEALH RIZAE KRS TR BAIFGIEERZITAGZHBEAR . FF M
) o AT IT B AR FE AL AR EFTIR BAGAREGIEF R RATATERALATAR XM 4 4] 550 AIFEFPTIR B AR AL
8.3 FINRA & LT OMITGI KER R o DATITARIE £ IR0 AR ANA B AL ) RIFFH B, QIR AN IHZT
AT L G- BN,

o GkAHHL (688169 CH): fERIEARMM A MRS HF 8] Fa/ R AL FEE A S £ KRS KA B 124769 8] 9E R %
W ERE IR R

o ERIEKEMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAFHEAA FIREHB XL P B ERAWFEERIELRTR
FIBENGMIERITALR, OEBRERGE (OEFAS) BRRIEAATHELENNGIERFTATL, 31K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT AN F/RELIKENE], RIRESBERE, TF R R THRASFA RIBE b PTIRE W
HEATIER (AT XET) KT, FTRANHTEFIBFZIER (KAL) B, #FTHFLZEIRE TR
HBaAZFR,

Ak

LRIEHF (Fhdk) BIRN S BFA Ak oG EME TR ATHIR G HFTIE, TAERATHZRR S, OHIL
K. BARBEARNTOEE, RHARHOITERESAFTIMTAERSY, HELR (M 5P E) A5 4 M
), AT S @A AR I, 5 R RN T B AT R AR B RIER (Fiedk) A RN 8] T R A AR AR (W
F R &) % 32C KM 0 R AL FE NG BRE NS E AFENE &I T, RSB IATREH. £X
BHHEIMAMBRHER, RRIEE () AN S R RKIRE A BRI R ETAE, R ERIERIIZILE, #
WPl AR AR SR EAERIEE () AN . ARSI sk B gk R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMPANEZELMEANE T,

R BLHA

BIFBAT A RELH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 BT 8 = 3R) 4axt J ok & ILa9 14
(AR kR PR 300 54, FETHEEARAENRYL, £ETHLERIRE 500 54, 6EFTHEEAE B

AR, B AT HAEA A% 225 54, #hdm T HhEH xRS, HETHLEAFERAMIERHEL, £E

% Ak A g 100 4540, Bk T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: AN ABAEL A 15% A £

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F i RN G T AR 15% A b

AP E . CHAZIRE, BARN AT, VA FiE R AP RN ) R

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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FRRAWE

¥ E: ERIER A A (RN 8] A P B AR 89 “GERARTTEW 7 b ST AE, B TIE% 5 A4 : 91320000704041011)

A EEeBER(FR)ARNIAATBIEE A AN HIERARBEZ L L5 T4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

Mgk BRIER (FAodk) AN LA Ak akE 2 mm LK AT HIRSGFTIE, FALABEYMSME. 2
sz M % : 202233398E

B RIERRD A RS

# R Eloy:3

B R R LR 9% 228 S RAER ) 1 SARMRE AL : 210019 AT IR K K-FARRATF AR 28 5K -FFRE KT A & 18 &/
R ZRAL: 100032

#,7%: 86 25 83389999/1% A: 86 25 83387521 #,3%: 86 10 63211166/1% A: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F U ht-rd@htsc.com

e L&

T T ARE X 5 W% 5999 5 A4 K7 10 B/drEgmAL: 518017 EETIRARN R AT 18 5HRAT % E # 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A.: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

- F U ht-rd@htsc.com - F U ht-rd@htsc.com

xR (£5) ARAFG

ABFH 2B REF 99 5 ¥ F .U 53 #

%, 7%: +852-3658-6000/1% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://iwww.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

%, dR 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (Hh3k) BAIRAE

RiEB R 15 KA, #08-02, #i4m3k 018981

1% : +65 68603600

A : +65 65091183

ORRAFT A 20255F 4 R A H LA A [ 8]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6



