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WA 4Q24 % N 32147, yoy+32%, A& VA —EFHH 5.9% (T
WAL : G 4 A1E 1112 7T, yoy+44%, A2TAHA 8.4%, 12 GAAP 4
A)E 5.8 LA TG 851, 2B RATFTAEFERATHTMENE
A BALAR KK 351070, 8] 25 SFA BN S22 M Inikdn, KAHZ L L
FmR, @AAX SRS R, RN, FEGA KRS RATK L
FAF B K AR A R AT 3K AR AL R IR A5 TN 8] R AL
Be eI, REASE A 25 FRIMEFFFRANS, LB, W 25
FAFEHNI2MCEL, BRAEDIR, HHEENIFR,

BN, BHRIEERNBLHITERA

4Q24 NN 32 1L, yoy+32%, RHH 5.9%. My kA, Ll
13.21C74, A 7.2%, /» 58Ik 45 F 69 Eakad b T 3R FMER TR
V%t RBME 1M.61LT, BHT7.7%, TE2IiTEEEKidhmik
RI R, LT RAITEE yoy+24%, B 2.6%, B2 % 37.5%,
Bl K bpot, * 2 THEZERREEPF4MKEL (4Q AF ST
50%). B 255, Na st b M AL, ol ekt
W HIRS k460 bk, BATA S R HIRH AT NITE S ERFof il £ B
EAA R KRR, MAEEKRITEERA, EHBRNKPBEEK,

BEBALA — kR, BANEHEALTAEE LT

4Q24 N F) 2 EH)E 8.4 1L, yoy+233.1%, A 30.4%; G 4 A
i 10.5 127, yoy+43.5%, A 8.4%. 12 GAAP 4 418 5.8 1¢TIKF
A 851, TERATAERERAT HTAXNE ARMARKA 3.5
LA, 42N S AL b 2 A 3% iR — kW sE, Bk 4Q 28 EdA)948
M. BEES, SAVAAKEE SAEE T BRSO B LR, &pon
B A AL A R KAz B A B B ATAT, FLEE A P HiT, kA PN IR
2|3t F 25 SR G ANHEFE R G KA 60%A 120,

B AR 5 1A

M N 3] 25-27 4k N 125/147/173 fz . ( 25/26 # # AL 5 A
-9.5%/-12.8%), E&H*EF|NAHFNLFLEMBALERNEK, 2L L5H—F
HAL O 488, B 3L T B EAOMA K FUM N 8] 25-27 SR 56 V3 804 40
55/69/85 1. 7T (25/26 3 AT1EH A1 +17.4%/+8.8%) « # & B &A1 44 42 42k
% bk, SHAEGR IR S L5 i, A h g T, AF
ST pboN 8] 25 S5 34 PE 4648 20.7 45, % &% 3 £ B P 305 5055 47 1k P 8947
SRz, 4T 25 55 2545 PE AL, ATFiRAKEAFETELBRNHK 185
£ (FME: 1567 £0). %8 “FEN” iF4%,

R4 Wi E Kk Tt mp; MAERLERRRAAI.
BE AN ARG AL

2IEE

BN (ARTET)
+/-%

VaEAFE (AR T ET)
+/-%

BEAAE (AEE ARTET)

+-%

EPS (A6 AR T, R #5E)
PE (% 5 %)

PB (1%)

ROE (i % 5 ,%)

EV EBITDA (&)

2023 2024 2025E 2026E
8,436 11,239 12,475 14,718
25.28 33.22 11.00 17.98
2,212 3,119 4,186 5,736
443.44 41.02 34.21 37.03
2,859 4,034 5,545 6,930
105.64 41.10 37.46 24.98
2.70 3.86 5.30 6.63
31.47 22.09 15.78 12.63
1.40 1.31 1.22 1.72
8.21 10.90 13.42 14.52
64.50 35.19 17.76 11.79

2027E
17,322
17.69
8,824
53.84
8,526
23.03
8.15
10.27
1.49
15.56
7.70
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SAC No. S0570523100002
SFC No. BTP154
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+(852) 3658 6000

suyanni@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570523050002
SFC No. BTT483

AR R
shaohaolan@htsc.com
+(86) 21 2897 2228

BEA
SAC No. S0570124070056

A X

AARH (£ 1) 18.50
MAEM (£ KE3A48) 11.67
T (£ AT ) 12,204
6 /MNAFHARKH (ELTH) 94.56
52 B E (%) 5.60-13.03
BVPS (£ 1) 4.81
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HWER
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1) HAVFM N 8] 25-27 F AN 125/147/173 12 (25/26 (A4 % #1-9.5%/-12.8%), %
BHEI|NE) NS RN, 2oL S — ARG %ER, BT IR
KFo

2) HAVFAM N ) 25-27 SF A S 03 £ 4 A iE 55/69/85 1o T (25/26 & ATAE 4 H
+17.4%/+8.8%) o # J& B AK A9 09 22 220k 4 bbb A&, & #5969 % B R 5k % & rbag
FEA AT, Fho A miey m Kizh feis FALAT, FLEHEA P HS LT,

H&l: ZAWNARE

(FHR) 2025E 2026E 2027E
A #E E3h A i E3h A
N 13,780 12,475 -9.50% 16,882 14,718 -12.80% 17,322
HE R A -5,584 -3,869 -30.70% -6,437 -3,844 -40.30% 4,112
ER R 8,196 8,606 5.00% 10,445 10,874 4.10% 13,210
AHAE B AR AR -1,827 -1,723 -5.70% -2,154 -1,994 -7.40% -2,260
ERER -1,283 -942 -26.60% -1,367 -1,061 -22.40% -1,124
H bz AN R -1,501 -1,187 -20.90% -1,744 -1,398 -19.80% -1,647
278 F1)i4 3,605 4,784 32.70% 5,200 6,451 24.10% 8,209
PG V3 AL 4,724 5,545 17.40% 6,372 6,930 8.80% 8,526
PG )3 A 34.30% 44.40% 10.20% 37.70% 47.10% 9.30% 49.20%
KAtk RGN
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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f61h

AR PE {618k, 2 ZAREEANTILN 3] 25 £-F3) PE20.7 42, ZEBFFARXBHF
WIBT 6 R KAz, ARK ERERBARAF RGT LR K, & FRRGT T B
A1, 4T 254 2545 PE A%, &Fi#H BARM 18.5 (AT1E: 15.7) £ 7T,

B4.2: {4
2025E

25E Non-GAAP ##)id (& 7) 5,545
25PE 44 25
A6 (A7) 138,625
£TILE 7.17
ADS # = 1,046
B AR (E7) 18.5
AR RN
B£&3: TAd)#ER
2 4) J& F AR )i PE (x)

(B % T) 2025E 2026E 2027E
Uber UBER US 75.3 30.7 22,5 17.3
¥ 5tk A iR CHRW US 98.4 20.1 17.3 16.1
RAEIR 2618 HK 14.6 10.5 9.4 7.4
IR 45 0% 002352 CN 157.6 24.9 19.7 16.3
JB FHiEHIR S JBHT US 41.8 17.2 14.9 13.1
F 518 20.7 16.8 14.0

E: HAERE 20243 A4 0
# A &R Visible Alpha — &, &4 %

R 3T

WEE KR BNLREN FEN EMAME, FRWEE LRI E,

kst ekl ®IGATLSEF B, TE T T HH AN,

FRNERSEFRARAAI: £RE T PRSI, @R ERSEERT TR

AR89 K o
M&4: ##FEHA PE-Bands B£5: ##F%£HE PB-Bands
(£7) (£7)
HAER W ER
31 ~ 14 -
61 o ae==lTlN eee-- 40x 10 +=————r=====""7T TP ccea. 2.7x
0 - = = 30x - == 23X
25x 7 1.8x
(16) A
20x 3 1.4x
CONH 15x 1.0x
@a7) - 0 . . . . .
Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24
M kiR S&P. &R FH kR S&P. &R
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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Z A

FliH % RERER
LR (ARTFTEFR) 2023 2024 2025E 2026E 2027E &HEFE (ARTFEF) 2023 2024 2025E  2026E  2027E
EX TN 8,436 11,239 12,475 14,718 17,322  EBITDA 1,291 2,377 4270 6,036 8,390
B AR (4,119) (5100) (3,869) (3,844) (4,112) @A AA (1,142)  (1,100) (792.00) (873.00) (989.00)
LA)H 4317 6,139 8606 10,874 13210 FEAALZH (75.00) (908.00) (1,476) (1,916)  (1,269)
R RS R (1,239) (1,597) (1,723) (1,994) (2,260) A% (107.00) (239.00) (740.00) (1,013) (369.00)
2% (937.68) (914.00) (942.00) (1,061) (1,124) #fe 3,039 2,611 2,159 2677 1,139
2R SNER 193.71 0.00 0.00 0.00 000 ZFEHALR 3,006 2,741 3,421 4,911 6,902
W4 A A 4 50 1,142 1,100 792.00 873.00 989.00 CAPEX (113.00) (130.00) (168.00) (220.00) (244.00)
B & BN 8] A AT AR 0.00 0.00 0.00 0.00 0.00  HAumFED 0.00 0.00 0.00 0.00 0.00
RATAIH 2,333 3,363 4931 6754 9,198 HFEHALRK (113.00) (130.00) (168.00) (220.00) (244.00)
AT L (107.00) (239.00) (740.00) (1,013) (369.00) 1k % ¥ites 0.00 0.00 0.00 0.00 0.00
VR FRE 14.21 5.00 5.00 5.00 500 AR#HE 0.00 0.00 0.00 0.00 0.00
B4 2212 3,119 4,186 5736 8,824 RAME 0.00 0.00 0.00 0.00 0.00
Non-GAAP i 71 647.21 91500 1,359 1,194 343.00 HiesxitiEHALR 0.00 0.00 0.00 0.00 0.00
PG A 2,859 4,034 5545 6,930 8,526 mFEHALK (1,343)  (3,572) 4,751 (43.00) (41.00)
A7 18 Fa e 4K (100.00) (114.00) (131.00) (155.00) (181.00) AL 1,550 (961.00) 8,004 4,648 6,617
EBITDA 1,291 2377 4270 6,036 8390 FaAs 5,221 6,771 5810 13,814 18,462
EPS (AR, £ XK) 2.09 2.98 4.00 5.48 844 CEXFHYh 0.00 0.00 0.00 0.00 0.00
FAAE 6,771 5810 13,814 18,462 25,079
T = nfk &
25 R (ARTFTET) 2023 2024 2025E 2026E  2027E
iy 0.00 0.00 0.00 0.00 0.00
BT e T A 2,073 2,143 3337 3,977 4516 LH#EkF
e B F N 6,771 5810 13,814 18,462 25,079 4K (4%) 2023 2024 2025E  2026E  2027E
HARA T 15,153 19,304 24,555 25630 26,134 HKE (%)
ERAFEE 23,997 27,257 41,706 48,069 55729  FikA 2528 3322 11.00  17.98  17.69
B &~ 17500 243.00 328.00 439.00 547.00 £Ai 34.11 4220 4019  26.35  21.48
R~ 450.00 393.00 349.00 303.00 259.00 B A} (719.52)  148.14 9329 3485  27.25
K 5 14,727 13,393 5078 5078 5078 44l 44344  41.02  34.21 37.03  53.84
ERBFE 15,352 14,029 5755 5820 5884  iAEH4A)E 10564 4110 3746 2498  23.03
¥ 39,349 41286 47,461 53,880 61,613 EPS (% Xk) 45373 4236  34.21 37.03 5384
B AT 2 965.00 1,265 855.00 857.00 860.00 &AL IE (%)
FEEirE 38.00 41.00 4500 4500 4500 E£AlEE 5117 5462 6899 7388  76.26
A 5tk 2272 1,713 1,885 1,885 1,885 EBITDA 1530 2115 3423  41.01 48.44
R R 3275 3,019 2,785 2,787 2,790  H4AliEE 26.22 2775 3356 3897  50.94
K4 47.00 2400 36.00 36.00 36.00 IAEEHAHEE 3389 3589  44.45 4709 4922
HAe KA 4 132.00 108.00 122.00 122.00 122.00 ROE 6.35 843 1013  12.02 16.11
R R 179.00 132.00 158.00 158.00 158.00 A% /5 ROE 8.21 1090 1342 1452 1556
fE A 1.00 1.00 1.00 1.00 1.00 ROA 5.82 7.74 9.43 11.32 1528
fi% &/ 34T B 35880 38,119 44,503 50,924 58,640 R4k A (4%)
&34 35,881 38,120 44,504 50,925 58,641 % AMHE (%) (18.63) (15.07) (30.86) (36.09) (42.63)
DR T T 13.00 1500 14.00 19.00 2400 EFHLF 7.33 9.03 1498 1725  19.97
B 35894 38,135 44,518 50,944 58665 #kFHLFE 7.33 9.03 1498 1725  19.97
RS (R)
AR BE A RHE (KR) 0.22 0.28 0.28 0.29 0.30
SHFE (1) 2023 2024 2025E 2026E  2027E  ZATKE A4 R 87.92 67.52 79.07 89.45 88.25
PE 39.08 3098 2190 1513 1253  SARKIKA R 77.21 78.71 98.63  80.17  75.16
PB 1.40 1.31 1.22 1.72 149  ARRAHRHK NA NA NA NA NA
G PE () 3147 2209 1578 12,63 1027 AAHHAM NA NA NA NA NA
A% 5 ROE 821 1090 1342 1452 1556  HME4H (AR F)
EV EBITDA 64.50 3519  17.76  11.79 7.70  EPS (%%) 2.09 2.98 4.00 5.48 8.44
M aE (%) 0.00 0.01 0.01 0.01 0.01 EPS (%), %A) 2.71 3.86 5.30 6.63 8.15
Al AR EE (%) 1.20 1.40 2.76 4.12 739  HERAT 33.98 36.44 42.55 48.69 56.06
WA R R N NE, &
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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BT AR AT R
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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 IR — B R, R AAMH NIRRT R E A AT X895 FiE Rl
BB H AR R IR KA B @R D K KENH KA,

MAE B AU, AMEFHIIAGX TG HOHKBERETELR, TAGLGEATEEN D EDRGAT. £ER
AW TARIEALAFT T 69 R AR A AFVASE I, 047 P P69 T =T AE R A 48 9 6938, HEATIRR M BT R & 25 %
o) I TR & =1 4R,

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. RHAR KA E LALTRARFBARARBRAAFE, RARRAGSAT T Emo kR @ AR5 A
WA ELAENAR RN T G F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
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 IEAN KA R T A AR o0 ARSI B B AL B A Bob R R HE R AREAL 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
(Fib Ay R D) SALATH RIS B Ao d i AN S B &3 4T3 R, FIAM, EEAFNECAANEA, #E
BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “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 &%

AR W RAE SR A TR S RIE, A F AR R e ais ik (FR) AR @mFe GERRBE &) ZALME 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 FE R FERIZR (FE) ARNKR,
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*EH-Z2LEHRE
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FRAMA (BIETER),
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Fiok

R EIEE (ihodk) BN HA oA RS BME G R AT HRSHETIE, TAFAATS>BR S, QI
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SRR A1) § 32C AR K L AL E A EMRE NG S QRENE LI, ARERBATEES., 5%
BAEHEIAMIREHER, RRIEA riR) AN 8 T ARE N BRI AT, do BB ETMEMNE, #
1 5 B il g A AR AR A A WA RGE R (FiAmdk) ARG, KRS A ha s HEICE B K A IR Rl % (Fide
W) HRANARBEREP 2%, TREAREMORNELHLGFR.,

R BLHA

BB AT A RELH BB 6 £ 12 A A MAT L RN 8] @IRE 7 (o s A0 69 1L 8 = 3R) Aaxt B ok & ILa9 4
(AR kR PR 300 54, HFETHLRARAERYL, £ETHLEAIRE 500 54, €EFTHEEAE B

AR, B AT HEEA A% 225 454, #hdiF HhEH xRS, HETHLEAFBEAMIEREL, £E

%A kA g 100 4540, Bk T

TR

BH: T LIRS AR R
PRk AR ERRAARE LR ESF
B T T LREHHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

HH: M ABARL E 5%~15%

BA: A A R E-15%~5%Z ]
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Wi EZmAL: 100032
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