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BEERK: BEARTRHMEN, GEEHEEMRT K

JEF 2025 55, NERE R G EMHSNE, B2 S & ILH RRERSA, FRN ST & FRA,
ABREERJER LA E, NERBELFMANE KA LR, LIt RF, 24 $AREL
HEAEALFBIIL TR 28%., 4 F 9 AAR IR, QT HEERE, REBR4%HTA
I, AQ H 54 E IR KL 30%. R K 4%. AR REME, A2 5T Hiniks
R, EFXHEHKRWEE 10%, £ EHEDEBEHFT 4Q MAEIFR LMK 0.2%, SAETE
22N, KERERFEHEA

AR LS FREGFETHERERSS

2024 FARE SHAEE B RABRRK 42758 Q35T R 207G %), HREFLZERA, N
TMELHFZERETNIRE, T2TET: 1) HFATIRELRE, PloEdAER[E
K, A AR ZEHE;2)C HRIRF I BIERE PR, FRE P RIFEESFNT A 20%:;
3) TEMEEMAL, N3 BILKRERRE S, 4Q KF R IR RHEHFE 15 R44
E 12 K 4) ARBARAFGRA, HRBAKIES R ATEK (2024 FH KBRS F
#2 80%, Flr4R i 8pct).

HBAVAR N AL F 5 T4480 Al TR, t—FRAETHE:

1) Al ER: THIRAAE T OFEF DRSS IH, AELETHHIRETIK
B54aA (24 F232-F ¥ 5 K R B 2 29%) ;

2) FHARKNREH T BEKSGEZN, BEAEEALBALNLERT, THLELAT, 8
R R G REWRT ERAK, IREFHEEZEAZRA 40%, B RINERS 7.7%, *
B %424 11.3%.

RELS: 2EEEARER, N 5B ETHERRSA

BRES 2025 FRELSWAR: 1) FRAFR: RALLFHEKX, ARETRIT, Ud
EHEABCBEFZM R, FRRAFREFEGRTEL; 2) AR EFHABLE
IRV E, BRI AT SR HFEIREIFF; 3) ARTAIATHRAA: 45 2ETER—FF
B A, NERAEEAF—ERE, 2@ R RNEF F KA, Rk E] R R E R A,

BAVANA, RELSTH Al ERARABEHE:

1) EAtsEaL: MAE R PS4 “HRBAR, “APALR, CRBER”, %
AERARY, “AELHIF” AR, ThRARESLTR, ¥R FARERTRL,
RERAZITIFEE P ABEE,

2) IBIETHAMN: 8 “NZ =M 360 Ze2xABHK, & F TiBiTFH App A )42
FRutEARSHEERIAREE, BRENESEER,
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Bt AR, AT IRT &AM R B Ag A, RHA VR & 5 Aitid XA AR,
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RANGERE . RAERFREZFIIRS o Plde, NI G " REAGEL DA KA & 3R
B, BE AP FERR BRI ZEAFTLRES, EANTREZE, M@y
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Bil: NE4QmMFRY
|

4Q VA 1Q VA
A (B%F) 1Q23 2Q23 3023 4Q23 1Q24 2Q24 3Q24 4Q24 T E
R Q Q Q Q Q Q Q Q — B st o 7 A3 —EH
M5 HIE
GTV (+12#) 972 781 655 736 630 839 737 1,1438 1,051 8.9% 800
YOY (%) 65.8% 22.0% -11.1% 13.7% -352% 7.5% 12.5% 55.5%
GTV4 k% (+4L)
-BEELS 664 457 439 468 453 571 478 745 679 9.7% 566
YOY (%) 77.6% 16.0%  -2.2% 30.1% -31.8% 25.0% 8.8% 59.1%
-HELS 278 295 192 238 152 235 228 355 332 7.0% 202
YOY (%) 44.2% 325% -265% -9.7% -45.4% -20.2% 18.5% 49.3%
-F LSRR 27 26 21 26 22 29 27 38
YOY (%) 39.1% 16.4%  -16.2% 18.0% -19.5% 12.5% 31.9% 49.6%
-RERE 3 3 3 4 3 4 4 5
YOY (%) 1250.0%  161.5% 65.6% 99.7% 26.1% 22.3% 24.6% 35.9%
PIN 20,278 19,484 17,811 20,204 16,377 23,370 22,585 31,125 28,980 7.4% 21,562
YOY (%) 61.6% 41.4% 1.2%  20.6% -19.2% 19.9% 26.8% 54.1% 43.4% 31.7%
WA 5
-AEHELS 9,181 6,416 6,307 6,050 5,727 7,335 6,217 8,922 8,631 3.4% 6,765
YOY (%) 49.3% 15.9%  -11.9% 14.6% -37.6% 14.3% -1.4% 47.47%
- B LS 8,404 8,696 5902 7,574 4917 7,934 7,726 13,077 11,351 15.2% 6,304
YOY (%) 42.2% 30.4%  -24.3% -85% -41.5% -8.8% 30.9% 72.7%
-RERE 1,408 2,625 3,177 3,641 2,409 4,040 4,213 4,107 4,479 -8.3% 3,381
YOY (%) 1509.0%  157.5%  72.1% 73.9% 71.1% 53.9% 32.6% 12.8%
- B RAT ARk g 1,285 1,748 2,425 2,939 3,325 4,062 4,428 5,019 4,831 3.9% 6,492
YOY (%) 222.1%  213.9% 202.7% 169.3% 158.8% 132.4% 82.6% 70.8%
- B EARRS 907 1,194 1,804 2,194 2,625 3,188 3,941 4,581 4,325 5.9% 4,243
YOY (%) 189.3% 167.1% 118.4% 108.7%
SRR SR 378 554 621 745 700 874 487 439 505 -13.1% 2,249
YOY (%) 85.3% 57.8% -21.5% -41.1%
£.4) 6,350 5,343 4,881 5144 4,122 6517 5135 7,170 7,035 1.9% 5,183
YOY (%) 186.1% 97.3% 2.6% 257% -35.1% 22.0% 5.2% 39.4%
EXES 31.3% 27.4%  27.4% 255% 252% 27.9% 22.7% 23.0% 24.3% -1.2pp 24.0%
-2.42%
ZiAEZEFIHE 3,830 2,148 1,886 856 960 2,813 1,363 1,755 2,092 -16.1% 1,424
YOY (%) -951.8%  -411.2% -10.5% -36.1% -74.9% 31.0% -27.7% 105.1%
ZREZEARE 18.9% 11.0%  10.6%  4.2% 5.9% 12.0% 6.0% 5.6% 7.2% -1.6pp 6.6%
2R AH 3,561 2,364 2,159 1,714 1,392 2693 1,782 1,343.6 2,248 -40.2% 1,816
YOY (%) 12796.1% -481.7% 14.4%  10.8% -60.9% 13.9% -17.5% -21.6%
ZiAES AR 17.6% 12.1%  12.1% 85% 85% 11.5% 7.9%  4.3% 7.8% -3.4pp 8.4%
z2E% A
B R R 1,294 1,649 1,631 2,080 1,624 1,882 1,934 2,344 2,435 -3.7% 1,735
YOY (%) 50.3% 47.1%  29.6% 56.1% 255% 14.1% 18.6% 12.7%
kA 6.4% 8.5% 9.2% 103% 9.9% 8.1% 8.6% 7.5% 8.4% -0.9pp 8.0%
-5 3 R 1,621 2,105 1,862 2,648 2,019 2,079 1,901 2,961 2,579 14.8% 1,967
YOY (%) 6.1% -6.4% 48%  47.7% 245% -1.2% 2.1% 11.8%
B FE 8.0% 10.8%  10.5% 13.1% 12.3% 8.9% 8.4%  9.5% 8.9% 0.6pp 9.1%
-FF K e 457 475 472 534 467 505 573 739 784 -5.8% 542
YOY (%) -39.0%  -39.0% -7.4%  49% 23% 6.3% 21.5% 38.4%
L A F 2.3% 2.4% 26%  2.6% 2.9% 2.2% 25% 2.4% 2.7% -0.3pp 2.5%
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BA&2: Nz Ama

A7

JEB 25-26 4, HAVAE N LANTAN-0.8/3.2%, F F 25 F#7350k 5Nk HE, 26
K BB M BENENT Dok Kk GbEHBELE N od & E2YK), LAEHEE, &
fi1F 8 25-26 “F 428 % 4 4] 29.6/25.7% % 81.2/96.0 12, B AR & A5 take rate
T, AN 27 FH14, AN S 2 AEAFES> A A 14871 5 1173 L.

R & A& INCOME STATEMENT (Rmb mn) 2023 2024 2025E 2026E 2027E
BN (ART §%) Total revenues 77,777 93,457 110,037 127,200 148,711 22,657 28,522
BEHERD Existing home transaction services 27,954 28,201 33,576 38,307 44,436 6,711 8,083
5D New home transaction services 30,576 33,653 35,490 38,468 40,686 7,815 9,658
RERE Home renovation and furnishing 10,850 14,769 20,086 25,107 31,384 3,011 4,848
FLAF Fodf 54 0k 4 Emerging and other services 8,397 16,834 20,885 25,318 32,205 5,120 5,932
AL A 4 6,100 14,334 18,635 23,294 30,282 4,725 5,419
-# 3%k % 2,297 2,500 2,250 2,025 1,923 395 514
LoD A 3 Revenue yoy growth
p-Y N Total revenues 28% 20% 18% 16% 17% 38% 22%
HEEERY Existing home transaction services 16% 1% 19% 14% 16% 17% 10%
#H R New home transaction services 7% 10% 5% 8% 6% 59% 22%
RERE Home renovation and furnishing 115% 36% 36% 25% 25% 25% 20%
A 35l § A A Emerging and other services 195% 100% 24% 21% 27% 54% 46%
GTV GTV (Rmb bn) 3,143 3,349 4,020 4,655 5,329 842 1,068
BSEEXS Core home transaction 3,031 3,217 3,824 4,401 5,025 805 1,019
BEERD Existing home transaction services 2,028 2,247 2,786 3,259 3,781 585 736
5 New home transaction services 1,003 970 1,038 1,142 1,244 220 282
TERE Home renovation and furnishing 13 17 22 28 33 4 5
%k 5 B H Al Emerging and other services 99 116 174 226 271 33 45
GTV % YoY GTV 20% 7% 20% 16% 15% 34% 27%
o B BGTV Core Home transaction GTV 20% 6% 19% 15% 14% 33% 26%
BEERD Existing home transaction services 29% 11% 24% 17% 16% 29% 29%
M ER S New home transaction services 7% -3% 7% 10% 9% 45% 20%
TERE Home renovation and furnishing 164% 28% 30% 25% 20% 23% 23%
4k 5 R H A Emerging and other services 13% 18% 50% 30% 20% 55% 55%
%4178 (GAAP) Gross Profit 21,718 22,944 26,959 31,800 37,921 5,101 6,879
EXIPNEES % gross margin 27.9% 24.6% 24.5% 25.0% 25.5% 22.5% 24.1%
Sk THRAR Contribution margin 34.0% 29.9% 37.7% 40.3% 42.0% 31.3% 31.5%
GEHERD Existing home transaction services 47.2% 43.2% 52.9% 55.9% 59.4% 40.0% 40.0%
5 New home transaction services 26.6% 24.8% 36.7% 41.1% 43.7% 25.6% 25.6%
TEREE Home renovation and furnishing 29.0% 30.7% 38.3% 42.9% 45.5% 44.0% 41.7%
LG Ao df 2L 4 Emerging and other services 24.0% 17.0% 14.4% 13.0% 12.3% 21.0% 21.0%
—AL 5 W 4 -1.0% 5.0% 6.0% 7.0% 8.0%
=% % 90.5% 86.0% 84.0% 82.0% 80.0%
AAHH OPEX and below 2023 2024 2025E 2026E 2027E
%R Sales and marketing (6,654) (7,783) (8,803) (10,049) (11,599) (1,813) (2,139)
BN & b 8.6% 8.3% 8.0% 7.9% 7.8% 8.0% 7.5%
B R B R Research and development (1,937) (2,283) (2,769) (3,429) (3,860) (476) (570)
HEN b 2% 2.4% 2.5% 2.7% 2.6% 2.1% 2.0%
THERERE A General and administrative (8,237) (8,961) (9,903) (11,194) (12,789) (2,266) (2,424)
BN B 10.6% 9.6% 9.0% 8.8% 8.6% 10.0% 8.5%
H Ak Others (93) (152)

ZREBENR Operating profit, non-GAAP 8,719 6,890 8,801 10,781 13,733 1,173 2,371
YoY % yoy 278% -21% 28% 22% 27% 22% -16%
ZARZE R % OPM, non-GAAP 11.2% 7.4% 8.0% 8.5% 9.2% 5.2% 8.3%
4 #13 (GAAP) Net profit, GAAP 5,890 4,078 4,815 5,959 7,687 624 1,462
EXF k] Net profit, non-GAAP 9,792 7,198 8,119 9,598 11,734 1,231 2,069
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B43: #EMALH
(ART BZF L) 2025E 2026E 2027E
ATAA #HE % % ATAE A = % AR AL T
ER IR PN 110,882 110,037 (0.8) 123,280 127,200 3.2 148,711
R 31,823 26,959 (15.3) 35,751 31,800 (11.1) 37,921
223 % A1) 11,538 8,119 (29.6) 12,923 9,598 (25.7) 11,734
(ARF &% L) 2025E 2026E 2027E
ATAE #L L Hhpct ATAE #1L L Hpet ATA 1A T Fpct
ERXIES 28.7% 24.5% -4.20 29.0% 25.0% -4.00 25.5%
iR A 10.4% 7.4% -3.03 10.5% 7.5% -2.94 7.9%
TR R
B&4: LERM VS, —&AH
(ART BZ L)
R VA—ETM Z18% K VA—HAH £48% R VA—EIAH  EfE%
ERIR PN 110,037 103,271 6.6 127,200 114,973 10.6 148,711 124,881 19.1
ESR IR 26,959 26,893 0.2 31,800 30,719 35 37,921 31,855 19.0
E2 SRk L R 8,119 9,842 (17.5) 9,598 11,461 (16.3) 11,734 14,064  (16.6)
FAH kR Visible Alpha, 4 &5F 5 #)

Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1
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2 F 454

HAVAT PE #14, 45 Nz B Ar# 25.12 £ (4714 27.88 £ ), 2t & 25 5 27 42 PE,
BT AT N80 227 EH1E, ARSTEMEZZANAERETERZTHRE, 52
B & ER BRI, BB CENT IR

B£5: NTRLTAF

B4 JEGAAP #Flig¥ Kk (%) JEGAAP PE (x)
(X5 %) 2025E 2026E 2027E 2025E 2026E

AR

TR E e FY26-28 BABA US 142.74 11% 11% 15% 14.6 12.9 11.3
g3 JD US 44.92 8% 8% 5% 9.0 8.3 8.1
%% PDD US 126.79 15% 22% 7% 10.0 8.3 7.0
W1, 700 HK 540.00 9% 12% 5% 20.0 18.0 16.5
| A BIDU US 102.51 -6% 9% 9% 10.0 9.4 8.3
B F 1024 HK 65.70 23% 22% 16% 12.4 10.6 8.7
Meta META US 582.36 13% 13% 13% 23.9 20.9 18.1
5 GOOG US 162.67 9% 13% 11% 18.5 16.2 14.1
Bt FY26-28 MSFT US 383.52 14% 16% 15% 25.9 22.2 19.1
S NFLX US 929.98 23% 21% 18% 38.4 313 25.9
T 4f A A 3 PE 22.7 19.7 17.0

= 3 4 19 Bok#, EMRHIBEREELERINE 3 A 18 Bk, A RBHATHE 2N,

i , BRHT
1. AZHEMANEKILT T 5
2. REWHZAAF)E K EAKT T B
3. A S FAEIKT T % TR
B%6: R#& PE-Bands B&7: Rz PB-Bands
(£7) (£7)
N
35
T " YO P I e ¥ NI R —. 3.1x
12 - = = 20x - = = 2.6x
15x 2.1x
0
10x 1.6x
(12) 5x 1.1x
(23) 0 T T T T T
Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24
T RF: S&P. KR T RF: S&P. KRR
BT W F T AR DI E W RIREAG— 35, 5 Fsb—AZ V7% 6
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Z A

FliH % RERER
2HEE (ARTER) 2023 2024 2025E 2026E 2027E & #HFE (ARTFEA) 2023 2024 2025E 2026E 2027E
EX TN 77,777 93,458 110,037 127,200 148,711  EBITDA 8,023 6,622 8,046 9,678 12,261
B AR (56,059) (70,513) (83,078) (95,400) (110,790 & A& A& (1,263) (1,260) (980.03) (1,087) (1,146)
LA)H 21,718 22,944 26,959 31,800 37,921) FTEFALHN 406.66 2,080 3,539 5553 6,343
R RS AE R (6,654) (7,783) (8,803) (10,049) (11,599)  #idk (1,994) (2,792) (3,225) (3,832) (4,708)
2% (8,237) (8,961) (9,903) (11,194) (12,789) it 6,242 4797 2,649 3,397 3,482
EXR SNER 1,824 1,845 1576 1,576 1576 LFEHALRK 11,414 9,447 10,028 13,710 16,232
W4 A A 4 50 1,263 1,260 980.03 1,087 1,146  CAPEX (692.21) (789.72) (882.83) (968.99) (1,098)
B & BN 8] A AT AR 000 000 000 000 000 HAEFED (3,285) (8,588) (2,378) (2,523) (2,660)
RATAIE 7,884 6,870 8,040 9,791 12,395 HFEHALRK (3,977) (9,378) (3,261) (3,492) (3,758)
AT L (1,994) (2,792) (3,225) (3,832) (4,708) fk 4 tit¥ 000 000 000 0.00 0.0
VM ARG 6.38 1328 1328 1328 1328 AEMwE 000 000 000 0.00 0.0
B4 5883 4,065 4,802 5946 7,673 RAME 0.00 (5,180) (6,120) (7,578)  0.00
Non-GAAP i # 71 3909 3,133 3,317 3,652 4,060 AmFESHALR (7,218) (614.38) 324.89 2,578 (5,000)
PG A 9,792 7,198 8,119 9,598 11,734 mIFEHALIRK (7,218) (5,795) (5,795) (5,000) (5,000)
A7 18 Fa e 4K (1,402) (1,012) (985.95) (972.77) (1,012) AAL % 21859 (5,726) 97329 5218 7,474
EBITDA 8,023 6,622 8046 9,678 12,261 HFhis 25,504 25857 20,301 21,275 26,493
EPS (AR, £ XK) 834 633 7.4 844 1032 LEEAHYH 4461 169.48  0.00 0.0  0.00
FRXAE 25,857 20,301 21,275 26,493 33,967
T = ntk &
25 R (ARTFTET) 2023 2024 2025E 2026E 2027E
iy 0.00 000 000 000 0.0
BT e T A 7,843 11,751 12,398 12,094 12,709  LHiigix
AeBALF N 19,635 11,443 11,973 16,726 23,712 4&#HFE (f) 2023 2024 2025E 2026E 2027E
HARA T 42,276 53,410 56,301 59,289 62,437  HKE (%)
RS~ 69,754 76,603 80,673 88,109 98,858 & IHKA 2820 2016 17.74 1560 16.91
B & 3~ 1,965 2,400 1,869 1,879 1,976 LA 5760 565 17.50 17.96 19.25
R~ 1,067 857.64 820.83 807.38 796.64 & Alid (675.94) (21.52) 4566 29.99 35.69
EIAS h 47,546 53,288 55625 58,195 61,023  #441id (524.45) (30.91) 18.13 23.83 29.05
EXBF A 50,578 56,546 58,315 60,881 63,795 ¥ )54 4)id 24312 (26.49) 12.80 18.22 2225
¥ 120,332 133,149 138,987 148,991 162,653  EPS (% &) 1352 (24.12) 12.80 1822 2225
B AT TR 2 25,199 32,674 37,191 42,794 50,135 AAfEHILE (%)
IR 9,659 14,018 14,018 14,018 14,018 &A% 27.92 2455 2450 2500 2550
A 5tk 4665 6,052 6,052 6,052 6,052 EBITDA 1032 709 731 761 824
EREh A 39,523 52,744 57,261 62,864 70,205  4AliEE 756 435 436 467 5.16
KA 5 8,328 8,639 8,639 8,639 8,639 KBS FIEE 1259 770 738 755  7.89
EXR ST E 279.34 317.70 317.70 317.70 317.70 ROE 834 567 667 795 957
R R 8,607 8957 8957 8957 8957 ¥ ROE 13.89 10.04 1128 12.83 1464
fE A 77,584 72,461 80,440 83,881 82516 ROA 512 321 353 413 492
4/ AT B (5,483) (1,137) (7,808) (6,862) 811.15  424kdLA (4%)
MR E 72,100 71,324 72,632 77,019 83,327 A AtkiE (%) (229) 1572 1471 770 (1.27)
DR T T 101.28 124.18 137.46 150.74 164.02  #HkE 176 145 141 140 1.41
B 72,202 71,448 72,769 77,170 83,491  i&#itE 176 145 141 140 141
Bk (R)
LCZEEEESS B EREE (R) 068 074 081 08 095
2tFE (1) 2023 2024 2025E 2026E 2027E K HJA 4 R K 3718 37.74 3950 34.66 30.02
PE 20.68 27.57 2445 2068 16.92  mAtMKHJAH R 159.55 147.73 151.37 150.91 150.98
PB 822 804 270 254 235 ARAHEK NA NA NA NA NA
G PE () 20.58 28.00 24.82 2100 1717 AAHHAM NA NA NA NA NA
A% 5 ROE 13.89 10.04 11.28 12.83 14.64 H#RA#IiE (ARF)
EV EBITDA 2554 3310 2718 2211 16.88 EPS (¥ %) 834 633 714 844 1032
M aE (%) 024 090 312 3.87 499 EPS(i#%kE, %A) 278 211 697 824 10.07
e EE (%) 301 280 391 539 657 AERAR 2048 2091 62.34 66.11 71.53
THRIR: N nE,
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