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RIAZN A 4Q24 L %5: JAAN 42.4 1L, yoy+34.8%, it VA —&#H (i
A, TR 4.9%, %5444 6.6 17T, yoy+36.8%, ABFIH 6.7%-
WA R E RS R, NE) TN A ZERERI, RN, AlE
AT, Bkt g= MG K, B2E%, FBR LR ML BE
SHMEXYAREGE—ZRAZE, MmAEZS OTA 4P, N5 HEmikis
B E BARARIT T IH S, 24 CH PR BRI P NE, HRE R
Mok Fo ARPU 89844841, AR s S s 1R £ EiT, FNIFL,

4Q B OTA KA BT AR AR, HEEKAFEED

4Q24 N 424 L7, yoy+34.8%, M 40.4 1L, H¥Hs OTA 4
34.6 L7, yoy+9.9%, M 34.3127: 1) {275 k4 yoy+28.6%, A&7
4.4%, NI RXXHEHEHRELEFTRBREFERS, 2FEFARE
yoy+110%. 2) ik % yoy+17.0%, HhAGSFM, Hiasg kA §e
%, BIRE% yoy+130%, MR 5= HhRA G PR . KIRRE,
BARTMARZRE KN, BBENE. BEM L ELEERIIERANE, &
BE%, 25 F40.8 OTA LMKk, B2 ER LS HBLBL SR
REETH N, ST EARBNGE T R0,

4Q #s OTA AEAB A, 25 F /& i 3E R FE N BT -FH

4Q24 FIZAE4F)IE 6.6 17T, yoy+36.8%, ABHM 6.7%, H+HC
OTA Fé&2g#id 9.8 1L, AW 35.7%. Kk B 3) 4T H LA,
HEFS s w AERA, HAETH 54N ROl #4F3 —F = 3% A F48
o, 4Q 4E . R, A=A % A ELSTRA 4 1.6pct. B0 E 2 Z
G AT R THELSFEHSERABAES, Tt 25 FRTEZRET T
B, BB, HAMINAHNEZS OTA BAR A RAMNEZSE S, K
ENEE 24 LA EARAARAKLTRIERA P L, A 24 % ARPU 89844251,

B A 5 1A

ARAVFAM 2 8] 25-27 FA N> HH 196/221/248 1Lt (H¥ 25-26 %Al
M%I-17%), FTREHAEBRLSEAAHE LD, $FREBET AR
BT, G % A1E 5 A 34/41/48 1L (25-26 % #1-8%/-10%) .
Rl & TR SR ey Al K P, 122 25-26 8 # 6 13 £ 04 )i o A LA
1pct/1pct, £&H KB OTA BEAKB AL ) o9 RHA, £FTrend 25
B3 22.4 42 PE, # & B 2 5] 0952 F Hefzvk 35 F & W b A Sk 4542 . Booking
%, BTN 8 PE MLk sk L% T —RI0H, W 25 % 17 4 PE 4T R4z
BARM A 272 %% (3714 25.8 % %, 35 25 4 15 4% PE).,

RIEART: THEF MR, R LHXERNE, §ERY KA P ERAL,
ZEMMIEARE L

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 11,896 17,341 19,579 22,119 24,834
+-% 80.65 45.77 12.91 12.97 12.27
Va4 AE (AR T E ) 1,587 2,009 2,559 3,161 3,774
+-% (1,187) 26.59 27.38 23.52 19.39
BEAAIE (ARG, ARTEF) 2,199 2,785 3,381 4,074 4,794
+-% 240.40 26.65 21.40 20.50 17.67
EPS (%5, AR T, RATHEHE) 0.98 1.20 1.45 1.75 2.06
PE (iA%E, ) 18.13 14.80 12.19 10.12 9.04
PB (%) 2.15 1.97 1.73 1.55 1.42
ROE (iB#% )5, %) (11.81) (28.35) (64.86) (82.88)  (110.22)
EV EBITDA (&) 14.05 10.43 9.28 571 2.11
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BARM (B ) 27.20
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52 B4 Em (B T) 12.38-22.55
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H&l: ZAMN AL

B AR

FAVFM N 8] 25-27 F AN H1 A 196/221/248 12T (HF 25-26 2 H1-11%/-17%), T iR
MHAEBLSEAAEBE S, LA RLEBL ARG AERH T, AEEAAE 5 A
34/41/48 1L 7T (25-26 % H1-8%/-10%) o £ &2 B A FAB L SN R, Bl FiRK
PREGFIA KT, 122 25-26 #9478 #10E F 9 5] LA 2pcti2pet, G 134 A E E 5 H) B
A 1pct/1pct, &% 52| ¥ARB A58/ a3t

(HBHAL) 2025E 2026E 2027E
A AE x5 AR AE x5 AL

IIN 21918 19,579 -11% 26543 22,119 -17% 24834
B A -7119 -6,360 -11% -8426 -7,022 -17% -7700
EX b 14799 13,219 -11% 18117 15,098 -17% 17135
HERA -2849 -2,545 -11% -3451 -2,765 -20% -2980
ERER -7748 -6,642 -14% -9299 -7,439 -20% -8350
R Az AN/ %R -1490 -1,331 -11% -1805 -1,487 -18% -1677
ZE A1 2911 2,900 0% 3763 3,607 -4% 4327
S URES 13% 15% 2pct 14% 16% 2pct 17%
PG )3 A 3674 3,381 -8% 4512 4,074 -10% 4794
G )3 A 17% 17% 1pct 17% 18% 1pct 19%

KRR AT RN

BE2: (e FHEF2FRAN

(FH ) 1Q25E 2Q25E 3Q25E 4Q25E
[N Revenue 4,344 4,824 5,653 4,758
ERUES Gross Margin % 68% 66% 68% 68%
B SE A A Net Income Adj+ 737 798 1,122 723
EPS GAAP (L) EPS GAAP 0.32 0.35 0.49 0.32

TR RN

EAERE

EAVEFCEBL (ARTAHET) 4 1.10, £FTib 3] 25 5-F3 22.4 1% PE, # & 2|
N ) # 3 4 Hi vk 55 F i M S Sk 4542, Booking %, £ TN 8] PE WA A F—%
WH, L2517 4 PEL FRABAMA 272 % T (FT1L25.8 % T, st 25 & 15 4%
PE).

B%3: 4L
2025 &4 A)H H1E
FEE T & (ARTFBEZH ) REAER(X) (ARFEFIHFTET)
A, ARTEA 2025 PE 3,381 17 57,477
BAEE, AhES 63,225
WRERNHE, a7 K 2,328
WAL, BB 27.2
TA kR RN
B&4: Tron a8
A PE (4&)
28R 2 8 R AR (RB%H) 2025E 2026E 2027E
9961 HK AL H-S 520.0 21.5 18.4 16.2
BKNG US BOOKING 4591.9 21.9 18.7 15.9
ABNB US AIRBNB 126.0 29.1 25.4 22.0
EXPE US EXPEDIA 172.5 15.9 12.9 10.8
TRIP US TRIPADVISOR 14.8 10.9 9.6 7.8
22.4 19.5 16.6
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2) FALSEXREZANE, ALERELEDNGERTIEN G,
3) GHEAT KAPHERN S, ZHIREABS A THESHAPF AL L,

B %5: F#3#47 PE-Bands B 46: FA#47T PB-Bands
(%) (% H)
FIAZRAT Rz T
97 - 26
< T N el B NIt 100x 19 v+ A" Vo, —~o 1" "fAphohk ==~ 2.6x
- = = 80x - == 2.3x
49 1 65 13 2.0x
50x 1.7x
24 6
35x 1.5x
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Al &

ALRELR

+itEE (ARFEF) 2023 2024 2025E 2026E 2027E
EX TN 11,896 17,341 19,579 22,119 24,834
B AR (3,158) (6,227) (6,360) (7,022) (7,700)
LA)H 8,738 11,114 13,219 15,097 17,134
R RS R (1,821) (2,001) (2,545) (2,765) (2,980)
2% (4,473) (5,621) (6,642) (7,439) (8,350)
2R SNER 000 000 000 000 0.00
W 4 B A 3R (116.00) (75.00) 66.00 113.00 393.00
B & BN 8] A AT AR 10.00 10.00 10.00 10.00 10.00
RATAIH 1,763 2,358 2,976 3,730 4,730
AT L (80.00) (80.00) (100.00) (130.00) (129.00)
VR FRE (21.00) (21.00) (21.00) (21.00) (21.00)
B A8 1,587 2,009 2,559 3,161 3,774
3E T R o 9 R 612.00 776.00 822.00 913.00 1,020
VA G 2 A 2,199 2,785 3,381 4,074 4,794
A7 18 Fa e 4K (913.00) (1,057) (1,168) (1,283) (1,412)
EBITDA 2,792 3,490 2,910 3,617 4,337
EPS (AR, £ XK) 071 08 110 136 162
T = ntk &

2itEE (ARFEF) 2023 2024 2025E 2026E 2027E
iy 100 100 100 100 200
BT e T A 6,381 7,184 5331 6,224 8546
AeBRALF N 5192 8,156 18,448 25,096 36,729
HAFED T~ 4,093 4,190 4,260 4,346 4,389
BRI T 14,900 18,241 28,040 35,668 49,666
B &~ 2,495 3,147 1,839 1,975 2,073
R~ 9,594 10,814 10,205 8,744 7,247
K 5 3,949 1,869 3,890 3,860 3,831
EXBF A 16,817 19,537 15,933 14,579 13,151
¥ 31,717 37,777 43,974 50,246 62,817
B Ak K 9,070 9,621 14,196 17,332 25,827
B ® 2,581 1,533 2,581 2,581 2,581
A 5tk 236.00 236.00 236.00 236.00 236.00
ERE A 11,887 11,597 17,013 20,148 28,644
K4 420.50 680.49 420.50 420.50 420.50
HAe KA 4 851.80 1,666 1,923 2239 2,393
R R 1,283 5218 2,343 2660 2,814
fE A 20,124 20,124 20,124 20,124 20,124
fi% &/ 34T B (2,421) 417.30 3,693 6,535 10,476
MR E 18,546 20,962 23,816 26,658 30,599
DR T T 843.60 960.84 801.40 780.40 759.30
B 19,390 21,923 24,618 27,438 31,359
AR

SR (18) 2023 2024 2025E 2026E 2027E
PE 2512 2052 1611 13.04 1148
PB 215 197 173 155 142
G PE () 18.13 1480 1219 1012  9.04
A% 5 ROE (11.81) (28.35) (64.86) (82.88) (110.22)
EV EBITDA 1405 1043 928 571 211
M aE (%) 088 102 130 160 191
eI EE (%) 713 597 2379 1482 26.59

2HERE (ARFTET) 2023 2024 2025E 2026E 2027E
EBITDA 2,792 3,490 2910 3,617 4,337
AR AR 116.00  75.00 (66.00) (113.00) (393.00)
FEF AL 646.00 (253.34) 6,427 2,242 6,172
A (80.00) (80.00) (100.00) (130.00) (129.00)
E20 529.00 (261.79) (3,130) 1,862 (908.90)
BEENAER 4,003 2,970 6,041 7,478 9,078
CAPEX (538.00) (795.50) (1,017) (1,292) (1,424)
AR ED (478.00) 3,224 (2,137) 324.30 162.40
BEEHNALR (1,762) 834.26 (3,155) (967.40) (1,262)
fix F- 48 A0 0.00 (787.34) 787.34  0.00  0.00
AR 3 o 000 000 000 0.00 0.0
T KL 0.00 (335.00) (401.80) (511.80) (632.20)
AR E AR (592.00) 678.80 7,406 137.50 3,816
BEEHALRK (592.00) 678.80 7,406 137.50 3,816
ALEH 1,649 2,964 10,292 6,648 11,633
ES BN 3547 5192 8,156 18,448 25,096
LR H R 000 000 000 0.00 0.0
FRXAE 5192 8,156 18,448 25,096 36,729
BT ELL

2HEE (1) 2023 2024 2025E 2026E 2027E
HEKP (%)

LT ON 80.65 4577 12.91 1297 1227
240 82.88 2719 18.94 14.21 13.49
A (7,888) 29.64 19.69 24.38 19.96
A (1,187) 26.59 27.38 2352 19.39
P& G 4 A 240.40 26.65 2140 2050 17.67
EPS (£ &) (1,173) 22.40 27.38 2352 19.39
BARE AR (%)

EROPEES 7345 6409 67.52 6825 68.99
EBITDA 23.47 2013 14.86 16.35 17.46
e REE 13.34  11.59 13.07 1429 1520
IR SRR 1849 16.06 1727 1842 19.30
ROE 926 10.17 1143 1253 13.18
A% 5 ROE 12.83 1410 1510 16.14 16.75
ROA 559 578 626 671 668
s (1)

B RHIE (%) (11.81) (28.35) (64.86) (82.88) (110.22)
RAE 125 157 165 177 173
B E 125 157 165 177 1.73
Bk (R)

BRRAS%E (K) 042 050 048 047 044

2 MR B # R R
AT R R # R R
AR # R
e
FRAEBF (ART)
EPS (% &)

EPS (iR% &, %K)
Y&y

153.38 140.81
833.99 540.30
0.06 0.06

115.06 94.03 107.05
674.06 808.16 1,009
0.06 0.05 0.07

(680.56) (399.43) (558.95) (714.08) (901.78)

0.71 0.86
0.98 1.20
8.24 9.00

1.10 1.36 1.62
1.45 1.75 2.06
10.23 1145 13.14
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AN, B33, I, #IEWARIRE PR A G R R R T 5 AT T AR GG IE A R K AT AAMAE L RIAIE,
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R B

— 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

ARELATANRA TR, CATTE RG], 2EANRLXKIMOATRARN LR ViZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN 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

BREARIREN BRI, AL, AL RREFRAOI K, Lhibfost DU S %, A A T 5 8 P IE K 00 2 2 5.4
Bo FHEUE. EPIAFEEA BT A G BT B, WA RUARRRE R, EAEITIES TH R E P %
AEF A BEHEE S EDEE O SRR, H 2 KMt RIS N, BRI S #h 32F k R o
— B F . RIERA A RRA R — B R, R AN AT R . AT X809 FIE A ALK
FEE S S S T T R TP

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 LAETRARERRABRAARE, RARRGATT kmo kb @Ak HA
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, ARLELHEFEREEANT RAAF@LLE, KFOIHMRAR, CHETERE, KA
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,
ARAFA AR EBATAEAT AR EM A M D Aofs ek, AN 8RG8 A0 £ FALA AR . BT A AdRE P A% A 69 B 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, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFE R FERIZR (FE) ARNKR,
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FH-EEZREWE

o LR AEIFI (FHB) AMRNINERREFABRALEHEAREFPRAGNIREAITANZEAR

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

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) 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 RAE R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANJHTSG.

(E-E2REHE

o NAMITE I, HHEWAARAKRATH I RKIBE TR BAITGIERREITANZEAR. TFRF . 4T
IR R AR AL KIRE TR B A IR IE R RAATAF AT E M S5 5. AWBEFHRALN “MEAL” 04
FINRA & XL T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, L3R A N 3 AT
£ 0N,

o BRIEKABM AN LT F/RELHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
B EZNSMIERMITATR, OERERMA (OLFEMTER) LA ERTRNBEENIMIEAMTATL, 03K
Z R H (LAEFTAES),.

o LRIERNMHAREAE ., TN/ ALK ENT], RIRESRERE, TEmER TRAFA KRS TR
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
Fo BARETARNPHELE, YIRS OITEREAFGIMTERESY, FEE (M H X)) P 6% ot 4 M
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHFIIAIZTZER, LRIER FIR) AIRN S T3 RIBE N BRI EETAE, R EBRIERPEIE, #F
BBl de it AN AR S B WAL RIS (o) AN KREWGHFIEIE BB R EBHERIER (Fh
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

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

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: M4 R R R F)E-15%~5%Z 1]

Fd: AN TEE 15% AL

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

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6



B0 £ RIE %

RAZ#4T (780 HK) )\ A% MM iara secunmies

P RIE R R 5] A b EE S AR GERIR TS L 504, 285 TIE% S % : 91320000704041011J

Akt R A RRIENE () AT IR 8] BAT A R IS A HOR A9 SLIE R ARG F L7 Ak 554, 278 94 TTIiE% 5 % : AOK809

£8: £ 5k (£B) ARXEAAEELZLEE A (FINRA) RR, EALEZEFREZ2LTH B LS THK, 2
B 44T %% % : CRD#:298809/SEC#:8-70231

Fhadk: ALK (Fidodk) IR 5 BA A hodk b ks BB K K AT HIRS4TIE, 3 AR5% LM 5. A
)iE M5 202233398E

B RIEF R A R )

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

e 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 (LEH) 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 (FmIK) 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, 7



