IE R R ARE

W A6 wxus)

AQ24 REHB K &, FRARLAESE

OO feRE S

' .' HUATAI SECURITIES

SR EE
Hie % bRk

FRHR
202543 A 20 B | £H

RAENE 4Q24 A% 13 B4 4108 3.6 LA K T (F /3R : +2899/+17%) .
W& AF F EAVAT ARG 3.47 AR T AAEFUERAIAREAEXE
BAERAATE, 4Q24 FEHRHREH# —F A, 4 BRI ERLIER
4%,®mﬁ$ﬂ%VMA5%uﬁ k% 520 L AR, IRELARF 2%, IR
EAHT, RERNIMARREERAZAG Y, mAET KAAL ., S04 F)E
take rate £ rL 42 22bps £ | 1.3%. HAVIAH 4Q24 89 Lk — FEFIET
JRERIEEBARFHEA LR, MEGFERASTHRGE S BF, &M
At &) 69 BAF A 2025 SFiE—F AR, AT CENT A

RERERARBAXREN LRI EF

4Q24 ATER G H4T — T &, FART RO E BRI EIRLIER 4%,
¥R 49 FPD7 3RLTE1K T 8%. BEInd54R 90 R A1 R I8 FF45 41K, 4Q24
# 3.6% (3Q24: 3.7%). RERIZ T FAE ARAEIK. 15 AR AL
T£1% 4.5%, &t K F 3Q24 19 1.3%. 13 B A A & 55 3Kk 4 50 69 b 45) 30 b 144K
14bps £ 5.56%. # &M A Ao B 4T L ARG AR AN LR AT T4
RA 4Q24 IFRLTEAK 26bps, M@ 483t 3Q24 9 98bps I E . F 4T X & A
AR B E 0.89% (3Q24: 0.86%). “F1k4 414 take rate R L3R
F+ 22bps £ 1.31%, HAVIAHN EZZIRHEFAE A ARSI, 2025 F, M
FHE NI HKE F, AR KT HA R E R TR, KRN R
AR AN —F TR, A dE5h 2025 SF A 454 4)7H take rate A £ 2.0%.

HEEFRILELAKT

4Q24 #3432 & 520 {L AR T (BE/3REb: -15/42%), K EHZIRILE K
¥, xﬁ"ﬂlkl'_’rﬁ/A B B ML B IR IE K . RAVKNA RIF R K E IR
¥R ENG AR AN 5] B AT 5&%”‘%&%@* f R EAE A B AR, B EN Y
KRFRNROGEZGL ST E, THRERGBERETREB T TR L, [
EBAR A RE, RNt 2025 ‘?713'( é“&?ﬁ‘iﬂf]iﬁ’ﬁmﬁ it R g
K 10%. 5% 4h ICP # KX 89 & & R A7, 4Q24 ICP ##= &t h 14%,
D HARTR IR S ICNIR LIRS 57%, it 2025 F A2 Rk £ 5wk,

B A 5 A1

4Q24 Ve S B B EPIERERIE E BT R A A G EADER, FRIEY %
M, KAV K %409 take rate B LA 25-26 F R F. &AL 25/26/27
3 E 4 A TN E 21.7/31.6/35.3 12 (AW A : +7.5/418.0%/-). T ELiH
%ﬁ%é%%zﬁpﬂmmmﬁﬁzmﬁw,%%ﬂ%QG#ﬁﬁ#»ﬁ
#2764 % #0714 take rate, "GN, 4F 1.15x 25E PB (F114: 0.75x),
£ F RMB75.4 25E BPADS, LA B#MZ 12 £ (F114: USD7.6).
MR T: KR EKRWETF; BETH,
BE AN ARG AL

TR EEA

2IEE 2023 2024 2025E 2026E 2027E
KANF A E (AR T ET) 13,057 14,204 15,055 15,917 17,396
+-% 32.35 8.78 5.99 5.73 9.29
2B BN 84 A (AR T E ) 1,066 1,100 2,171 3,159 3,531
+-% 30.03 3.24 97.25 45,54 11.75
EPS (AR T, #7 #7%) 6.34 6.49 12.80 18.62 20.81
PE (1%) 2.06 6.52 6.11 4.20 3.75
PB (1%) 0.22 0.65 1.04 0.87 0.74
ROE (%) 11.61 10.76 18.78 23.30 21.96
REE (%) 9.89 3.14 4.19 6.10 6.82

PERR: A S, AT

BE PR (ER):

B ARH (E ) :
ik Z4&, PhD

SAC No. S0570521010001
SFC No. AWF297

lijian@htsc.com
+(852) 3658 6112

AR T
SAC No. S0570524070010 chenyuxuan020827@htsc.com
+(86) 21 2897 2228

A AR

R L) 12.00
AN (£ RE3A18H) 10.59
L (£RE ) 1,741
6 MAFHERLH ((LFF) 23.01
52 A (%) 1.50-10.91
BVPS (£ 1) 8.34

BHA%RE

%) —_— #4500
395
289
184
78

(28)
Mar-24

Jul-24 Nov-24 Mar-25

HA R S&P

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,



F45 (LX US)

Gy BRI 5

HUATAI SECURITIES

Al An K e 4R T

B&l: TS #EEL

e R

i 4 P 45 IX LU US
g A QFIN US
IR AT FINV US
ST Ho 8] #4E

TR %R 6

R LX US

EH{E PE (x) A AR (%) PB (x) ROE (%)

(tfe%) 2024 2025E 2026E 2024 2025E  2026E 2024 2025E 2026E 2024 2025E 2026E
2.4 na 14.0 7.3 na na 91.3 0.25 0.23 0.23 (3.9) 17 3.2

7.8 6.8 7.4 6.8 46.2 13.3 8.2 1.89 213 1.74 27.2 28.0 26.0

2.8 5.5 6.8 5.2 1.8 24.9 31.5 0.83 111 0.94 16.5 18.0 20.0

6.1 9.4 6.4 24.0 19.1 43.7 0.99 1.16 0.97 13.2 15.9 16.4

6.1 7.1 6.0 24.0 19.1 19.8 1.36 1.62 1.34 21.8 23.0 23.0

1.8 6.5 6.1 42 3.2 97.3 455 0.65 1.04 0.87 10.8 18.8 23.3

%2025 3 419 B;
7: Wind, % &858

T HL N 8] a9 R B LR B S R AT ST

KMNBEBCKFERHARLTFEEL. T, FEHBEIREOTRASL (Z24F
FERHHAZCHALARRAELIEERTOTE). TEIREHOLEANT T AN £,

KAV A PB #5{iik. = A3 WAEF 6 A T4 &M eg-F34 2025E PB % 1.16x (AT1A:

0.84x), HHERF4& (FgAH, A1) 69735 2025E PB 4 1.62x (AT1E: 1.15x).

& BB\ B RAR R A miF W, 2025E ROE T 4k Bk 14 £, {2 R it /& 5] 2025 4 4 F
FREA B9 4 #1048 take rate (2.0%) SEB T A RIZEK SR NSV AER, RNEE R0
BT, 1B mREE — <M, %5 2025E 1.15x #i#f PB (F144: 0.75x), £ F 754 A
R T &9 2025E & ADS 4% =, LIABMRME 12 £ (AT1E: 76 £71).

&R T

1) 75)’(#&‘2‘7&’}’@7‘—450 xzﬁ]‘%fg’%‘
]/Ji]_T K& T

2) WEMEEAN, EXRMERM@EF, A KETRAERRA, #Emrhns BAF,

3) ;lié{ﬁj]o FAETAT LR E AR KIS, Tﬁ%%“hlkﬂlk%‘*%i&ﬁ%%%‘lﬁéﬁo

KRR F#0, E08MKERBTHE, 2 MEANF

B %2: %&1& PE-Bands B%3: X&4% PB-Bands
(1) ((7)
53 4
T aiadr”<>) SUN : S n i ——— S L 1.3x
- = = 1.0x
26 1 0.7x
0.5x
13 A
0.2x
Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24
WA KR S&P. R R TARF: S&P. KRR
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2



F45 (LX US)

o%%
1]

1 IR IE 25

HUATAI SECURITIES

Z A

ELE-R 3 =Rk
LR (ARTFTEFR) 2023 2024 2025E 2026E 2027E £HEE (ARTFEA) 2023 2024 2025E 2026E 2027E
F NS S SN 13,057 14,204 15,055 15,917 17,396  AAERALFNH 4,763 4,416 6,467 8,336 11,537
A B4 0.00 0.00 0.00 0.00 0.00  &a~ 4,145 4,781 4,407 4,425 4,853
FAAN 0.00 0.00 0.00 0.00 0.00  BAIEHK 6,713 5,765 8,372 9,453 11,047
PO E 2N & 1 13,057 14,204 15,055 15,917 17,396 AWK~ 0.00 0.00 0.00 0.00 0.00
Je R BAR % R 0.00 0.00 0.00 0.00 0.00 FAFNHRE 0.00 0.00 0.00 0.00 0.00
FIRBEAR &L (513.28)  (578.24)  (677.48) (716.29) (782.84)  HAeit = 7,520 7,278 7,073 7,824 7,885
HAiEE & (10,151)  (11,013)  (10,903)  (10,510)  (11,437) B # 7 23,141 22,241 26,318 30,038 35,322
EBITDA 2,393 2,613 3,474 4,691 5177  #Rirg 0.00 0.00 0.00 0.00 0.00
I8 A 0.00 0.00 0.00 0.00 0.00 &akfith 5,748 5,031 6,646 7,927 9,865
BiE A 2,393 2,613 3,474 4,691 5177  sHprhkse 0.00 0.00 0.00 0.00 0.00
BRI AR A (513.87)  (326.45) (385.68) (366.43) (388.40) M 1,532 1,276 1,914 1,914 1,914
EXN 3 (552.31)  (932.47) (375.40) (375.40) (375.40) A Atk 6,151 5,194 5,385 5,447 6,137
By & A3 8] 3 A 0.00 0.00 0.00 0.00 0.00 ¥ &4k 13,431 11,501 13,945 15,287 17,916
AT 1,327 1,354 2,713 3,949 4413 JRABRARE 9,710 10,740 12,373 14,750 17,407
AR (260.84) (253.28) (542.68) (789.83) (882.66) M AME 0.00 0.00 0.00 0.00 0.00
A 1,066 1,100 2,171 3,159 3531  BARSER 9,710 10,740 12,373 14,750 17,407
VIR & A 0.00 0.00 0.00 0.00 0.00
J2 & A 1,066 1,100 2,171 3,159 3,531

1E4E 5 B AR
HFRKE 25 E (%) 2023 2024 2025E 2026E 2027E
2R (ART) 2023 2024 2025E 2026E 2027E  PE (4) 2.06 6.52 6.11 4.20 3.75
E-3 4 1.29 1.33 3.28 4.77 533  PB(#) 0.22 0.65 1.04 0.87 0.74
EPS 6.49 6.64 13.10 19.07 2131  ROE 11.61 10.76 18.78 23.30 21.96
EPS (& #7#) 6.34 6.49 12.80 18.62 20.81 ROA 464 4.85 8.94 11.21 10.80
L) e 59.16 65.44 75.39 89.87 106.05  ME&% 9.89 3.14 4.19 6.10 6.82
i s B SEPAEI AN
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

AT A
AN, T KT, ZIEP AREPIT R RGO BRI BT 5 AT AT A IE R R AT AHMAAZTIL: HRE, A
H AR TR I AT AR TR AL A BARIE R R A A & L B4 S ) 3R B 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, CATFTHEEHF, 2EANRLXKIMOATRARN R VZFRE 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

A E A& FINRA 8zt a R, HF LI R A EZMA FINRA 8 L5 AR EH FINRA 247 F 69 72 At 35T
*&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 IR — B R, R AAMH NIRRT R E A AT X895 FiE Rl
FEE PR E 8 S PR L LAY 3 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. RHAR KA E LAETRARBERRNBR AR, RARRAGSAT T Emo ki@ Lk 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,

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



HUATAI SECURITIES

; ' KN 1
£42 (LXUS) Lo o Ly ERIES

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

(E-EXUERE

o DHTIREAE, TR FH AARAXALIF Rt KIRE TR BAGIRGIER RRAITANHBAR . EF M 5477
BAB R AT R E PR B FREGIE S RAKAT AT RAEFT AR KM 5541 55 o AT F TR A B A X AL 784 FINRA
LT ATITE KL R o D ATITARIE 4 J A K 09 FAMOKNA BAVRE /7 RAFH B, @R B 8] L ITARAT Ak 589K
No

o LRIEFNMDA RN HT 8] A/ RAIKE N 5], BRIRTH 2R G RREZH X9 & P b &R KLRIEFAR
FRBEEZNSMIERITAT R, GEREAMA (BIEMES) RREFFTMBELEN)GIERMITAEATR, OFEKR
TR K (RIETER),

o HRIEFMMA RG], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
AR (BRAEFRARRIZIT) KT, HTRAFIATEF IR ZIER (R B, BTHRIZEIRE THE
BaFEH R,

Fihek

B RAER (FiAdk) BTN 3 BA ok A ahis T2 B M K 89 % AT R 44 TiE, TAERATHE SRS, QI5IE
Ko BARBE R PO EL . R B IR DOITE DA DR IIMTA RS, FEAR (W5 BE ) A7 4% 20 5
B, RARE S R AR, 045 KA SN MR A . B RIEAR (AT AR 3T i A AE (U
SRR A1) § 32C AR K AL E A EMRE NG S QRENE LI, ARERBATIERES., 5%
BAEH I IRE R, RRIEA riR) AN 8 T ARE N BRI AT, do BB ETMENE, #
1 5 Bp il de A AR AR A A WA RGE R (FiAmdk) ARG, KRS A bk EICE B K A IR Rl % (Fide
W) HRANARBEREP L%, TREAREMPRNELHLOFE.,

R HLA
BERFERETONITNRERA DG 6 2 124 RATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 #1240
(ARETHERAPRI00 4, TATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 14, AT HEE N BRIRIGH, $ETHLEASRRMNEAEH, £B
AR A G 100 #540), BEiRkde T

iR

B FUHIT LA 2 HARARL A
PRk AT R ERRALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: A4 R R R F)E-15%~5%Z 1]

Fdh: AN TEE 15% AL

YABIPE . CHAZIPE ., BARN AT, VA FE R AL AR 8 R

IR : METRETAFRELEZCEA AN HTERRIFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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P R R M R 5 A b EE R AR GERIR S L 504, 28 TIE% S % : 91320000704041011J

Aokt R A RRIENE () IR 8] BAT A R IS A HOR A9 SLIE R ARG E L7 Ak 55 4, 278 4 TTiE% 5 % : AOK809

£8: £ 5Kk (£B) ARXSAAEERLZLEE A (FINRA) RR, EALEZEFREZ2LH B LHTHK, 2
B 44T %% % : CRD#:298809/SEC#:8-70231

Fhdk: ALK (Ffidodk) A IRA 5 BA A hodk & ks B BM K K AT HIRS4TIE, 3 AR5 LM 5. A
)iE M5 202233398E

B RIEF R A R )

B R Eo¥:3

BRI IL R P38 228 SRRIER) 1 FAEIREGRD: 210019 AT IR KPR RATF AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

w35 8625 83389999/1% £ 86 25 83387521 wi%: 86 10 63211166//% A: 86 10 63211275

- F bR ht-rd@htsc.com @R ht-rd@htsc.com

x| L&

FITARE X F W54 5999 5 A & KJE 10 /dRB ey : 518017 LiETHAMER G 18 FRA) I E 44 23 A/EREGRAL: 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi%: 862128972098/ A 86 21 28972068

w-F U4 ht-rd@htsc.com ®F U4 ht-rd@htsc.com

ExeBER (FH) HRNE

AAFIHL2EKEF 99 F PP 53 #

W i%: +852-3658-6000/1% £ : +852-2567-6123

% Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LB ARAE

£ E AN A KE 280 5 21 #4& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

% F-d 44 Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIR) AR E

REEeST S 15 KR, #08-02, # 43k 018981

%75 : +65 68603600

15 4. +65 65091183

OMMIT H 2025-F 4 R AE H ML A R/ 8]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



