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L AT (B T) 60.000
—FRBHRIKCET)  73.500/32.750
BAE(LHT) 2,173.05
RABTEACH L) 2,094.72
2L A(TRR) 36.22
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® I PHHMFER;, FELFRESAA, AR LFHREK
FEEBEERSTHRATIE, NEABMBNESKERTE L 5 R& A% &
T A2 8] 2025-2026 F non-GAAP 4 #1871 £ 73.3/83.3 12 (AT 89.8/103.7
L), #38 2027 SF4AARM 91.4 12, 3t R Lg% H+1.5%/+13.6%/+9.7%,
3t 5 #75 G EPS 2.1/2.412.6 Lo REZ R H T HARELAE SILFERA, AT
AR KAB G MM SACH LIRS A 5T F A, 8] F SR H AT B
T IRIBAN I BARA, RERERAMT L HIR5) k38K, LATEM 60.0HKD xt
R 2025-2027 4F 26.7/23.5/21.5 4% PE, %44 “3E87 4,

® 2024Q4 M NFF T M, AT A

2024Q4 Nl N 31117, RIZK 54.1%, s FHE—&mi (288 12),
BT By 2 3y AR B B 45 T A, non-GAAP # A1iH 134 1T, & T 1%
— & WA (17.7 120), BRFEAFKTFHA,. FRBEAGTFAHM. (1) 525
2024Q4 N e A2 54 GTV RE K 59.1%, KR IEK 47.5%, TAERLT
TR T BRSO IR S T e (2) AT B BB ME, BEANHRISER
FFo 2024Q4 #7 5 5 GTV Rl 3K 49.3%, BKAR IEK 72.7%. (3) #7k4%:
RERIEWBNE LG K 12.8%, & BT L 5ANE H3E K 109%,

® : LAY IKIBAYFRS, FRLFRBAE, RATRER

N B ARARY TR JE R 25 Bhe B8 S B3R S A B4R, ‘R KB W 5+ S AL 3% XA
RIS ARG, MR LSZRT K (1) HES: AR5 HTH
MAELF, AELAY TEDFIERAFPRPAESZALE; Q) #HLHh: £X
RIEL AR T ERRARS N E, HEERRINTHEAZKE; K
AL 52 B AT LR RY K, 2024 FURRMA YA 11210E T (DAY
AT AEEY 4%) o

© RUeHRT: S R R AT Ak S35 R R AT, hF HR LA,

W %1% A E LG AR
AR 2023A 2024A 2025E 2026E 2027E
B AN (E F ) 77,777 93,457 104,460 116,695 126,005
YOY (%) 28.2 20.2 11.8 11.7 8.0
Non-GAAP #4 #1i4
JREE 4,619 7,223 7,331 8,327 9,135
YOY (%) 62.5 56.4 1.5 13.6 9.7
)£ (%) 27.9 24.6 24.6 24.5 24.8
% #) E(%) 5.9 7.7 7.0 7.1 7.2
ROE(%) 45 6.6 6.3 6.7 6.8
EPS(#5#/70) 1.3 2.1 2.1 2.4 2.6
P/E(f%) 43 .4 27.1 26.7 23.5 21.5
P/B(#%) 1.9 1.7 1.6 1.5 1.4
FABERR: BB, FFRIERFLH(Q025F3 A 19 B, 1HKD=0.9275RMB)
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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 de T BRI ATA R BN AT & BT ES RIS 09 0 AT TR IR BN 69 1F 1) B £ Q3658 2089 it A4 44
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 .

i 4l B B G H A9 4E S A ik R 2/3



FHRUEST

W-

BENEAELERFTRE

Xy

FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
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RAERAER, B AFIEFRIERE P, # AR EFHIE,

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 REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
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
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