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ARAFR FA BIR TR IR BRIR T IR HAR T
Faqe 16,741 16,793  -0.3%| 18,791 18,845 -0.3%| 21,123 NA NA
= 41 4303 4296  0.2%| 4979 4990 -02%| 5765 NA NA
SRk 257% 256% O.1ppts| 265% 265% 0.0ppts| 27.3% NA NA
%0 FiEF 681 687 -09%| 1,41 1,148  -0.7%| 1,500 NA NA
LN s LR 41%  41% O0Oppts| 6.4%  6.1% 0.0ppts| 7.1% NA NA
%33 % EBITDA 1,076 1,082 -06%| 1,550 1,558 -05%| 1,930 NA NA
%% 5 EBITDA {175 64%  64% O00ppts| 82%  83% 0.0ppts| 9.1% NA NA
%9 B A R R 777 783 -08%| 1,156 1,163 -06%| 1,485 NA NA
ZOVEEL A A 46%  47% O00ppts| 62%  62% O00ppts| 7.0% NA NA
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DERTE S X

(2% > F7) 2H23 1H24 2H24 kvt (%) 2024 2025E 2026E 2027E
e r
i L8 6,588 6,643 7,158 9 13,802 15,672 17,586 19,782
: THARE TRERS S FR 5,859 5,970 6,423 10 12,394 14,103 15,876 17,918
EVRES DO ST 2,875 2,973 3,159 10 6,132 6,771 7,299 7,868
RS 2,568 2,618 2,803 9 5421 6,365 7,561 8,983
i 416 380 461 11 841 967 1,015 1,066
e 729 673 735 1 1,408 1,569 1,710 1,864
JE PR HRRS 491 483 474 -4 957 1,069 1,205 1,342
te PR 375 378 408 9 786 876 991 1,104
7 R4 35 48 40 13 88 106 122 140
Hp 81 57 27 -67 83 88 93 98
B 7,079 7,126 7,633 8 14,759 16,741 18,791 21,123
Bl - RITY 16,300 17.919 20176
RS (5,298) (5,280) (5,732) 8 (11,013) (12,439) (13812)  (15,359)
241 1,781 1,846 1,900 7 3,746 4,303 4,979 5,765
=7V F (%) 25.2 259 24.9 25.4 25.7 265 27.3
Fizi Lfrad (328) (283) (293) -11 (577) (653) (676) (718)
g A (282) (302) (338) 20 (640) (670) (676) (760)
Hazgaad (873) (908) (1,008) 15 (1,916) 2,177) (2,358) (2,653)
-z s A (235) (186) (169) -28 (355) (419) (451) (486)
B for 2 e E AN 35 21 4 17 62 45 45 45
ARFFORBET @) 24 (14) 277 11 50 50 50
%% 1IRF 4) 95 212 119 26 331 479 912 1,243
5 7S (%) 1.3 3.0 1.6 2.2 29 4.9 59
AL 4R) 6,641 284 198 -97 482 563 917 1,216
R X PR AT ) 6,640 286 196 97 482 563 917 1,216
25 (%) 93.8 4.0 26 33 34 49 58
3 #& 2 EBITDA 406 450 328 -19 777 1,076 1,550 1,930
R SRR 267 358 266 0 624 777 1,156 1,485
Bt - mIY 821 1,101 1,368
8 £ 5 EBITDA 5 (%) 5.7 6.3 43 5.3 6.4 8.2 9.1
B A S (%) 38 5.0 35 42 46 6.2 7.0
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fed i B ik BATE FTib =B

ol AR EE (AR (REFA) BRI $Ep P 3
BIDU US R s 94.27 111.00 17.7% 2025 02 * 19 p 72
YY US AR 7 I 41.23 60.00 455%  2025# 03 21 p TP F
TME US -t EAPS 14.28 17.00 190%  2025# 03" 19 p 2 EP R
9899 HK Redosg i T~ 151.00 184.00 219%  2025# 027 25 ¢ IR
BILIUS PR e T 20.15 26.00 29.0% 2025# 02 21p SRR R
IQUS ¥ = 237 270 139% 2025 02" 19 SR E
1024 HK P I 62.65 54.00 138% 2024087 21 p 2R F
MOMO US B g7 e 6.67 7.20 79% 2025 037 14p TER G
772 HK L 5| e 26.65 28.00 519 2025 037 04 p SR
PDD US EE T 130.92 165.00 26.0% 2025 % 034 21 p *
JD US F AN 4298 62.00 44.3% 2025 # 03 % 07 p L
BABA US fr2= > & 136.91 165.00 205%  2025& 027 219 ¢
1797 HK =% A 13.14 15.60 187% 2025& 011 22p o
DAO US 7 E 8.09 12.00 483%  2025& 027 21 p KT
TAL US BARET I x 13.97 13.30 -48%  2025# 01" 249 taan)
9901 HK FR G RT HH = » 40.60 60.00 47.8% 2025 01" 22 K
GOTU US B i SRS 3.60 460 27.8%  2024# 111 20 p KT
3888 HK £ g % 40.00 50.00 250% 2025 037 20 p PRy
700 HK i) BAPS 519.50 583.00 122%  2025& 03 % 20 p Herd
NTES US ke 3 T~ 99.97 124.00 240%  2025# 017 207 s
777 HK ke %R 2 B 12.08 14.00 15.9% 2024 = 08 * 30 p b=
9690 HK @®n BApS 18.16 21.00 156% 2025 03 21 p p A E
3690 HK 27 B 168.10 226.00 34.4% 2024 = 12 02 p AP E
2618 HK R T T 13.34 18.50 387% 2025 037 07 p i
9699 HK e % 9.05 13.50 492% 2024077 12p o i
DADA US &L e 1.86 1.40 24.5% 2024 £ 117 14 p Foim
9878 HK Ak e 15.68 21.00 339% 2024 & 08 % 30 p BUIRA
9923 HK B ¢ 8.46 13.00 537% 2024 & 08 30 p B OUIRA
780 HK e A2z 7 e 18.38 24.00 30.6% 2024 117 20 p B 5 (77
9961 HK #Azf 7) Z 506.50 605.00 194% 2024 1171 19 p B A AR
6682 HK ¥ et EARS 46.80 64.00 36.8% 2025 & 037 10 p E
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M4 kB

HEZ2(FAARLAA) MEREER(F2 2L AA)

#2121 31p 2023 2024 2025E  2026E  2027E £ %125 3 2023 2024 2025E 2026E  2027E
o r 13601 14,759 16741 18791 21,123 PR Th 6,725 487 626 1,079 1431
AFAg A (10242) (11,013) (12:439) (13812) (15,359) B LA AP e 1 1 1 1 1
Rt 3359 3746 4303 4979 5765 P 362 386 395 10 430
Az gy (2,735)  (2,848) (3,249) (3,485) (3,857) FiEFAT 269 366 433 203 623
Gl (580)  (640)  (670)  (676)  (760) AN R (110)  (168)  (158)  (178)  (200)
HunFaferitr 17 73 95 95 95 o ) 0 0 0 0
ZF R 162 331 479 912 1,243 HunFEamiin (6,232) 176 250 281 315
Non-GAAPH#4 = % % 1k 396 462 681 1,141 1500 RyESM AN 1,021 1,250 1557 1,806 2,610
EE %1

f R f e (1111(; (116; (115:; (1173 (2101(; Faak (360)  (132) (149  (167)  (187)
2 G AR ' 6,465 0 0 0 0 i o #) (#) )
C T ? ’ BRI EI 4 2,012) 0 0 0 0
i ik 6,725 487 626 1,079 1,431 RERBA A o) ) (8) @) e
# (25) (5) 63  (162)  (215)

gk F 0 0 0 0 0 fo A 0! 0 0 0 0
Al 6,701 482 563 917 1,216 R EAT 1,168 0 0 0 0
T F U R 6,701 482 563 917 1216 L SORTACE I T 182 (79) (83) (87) (92)
e e F 3 ek 6,701 482 563 917 1216 PR EHI &R 1,350 (79) (83) (87) (92)
Non-GAAP ;4 £ 41 ji- 481 624 777 1156 1,485 P % 0 0 0 0

EX ¥ 2686 2,715 3652 4944 6,461

EALARE(F AR ExME 2,715 3652 4944 6461 8756
#3127 31p 2023 2024 2025E 2026E  2027E

ME2MEEMD 2715 3652 494 6461 8756 M4

FACEAR R R S R S S TV TRV T 2023 2024 2025E 2026E 2027E
3 1800 2119 2312 2608 2862 SR A )

2EPFES S 4% de2 %361 70 P s s 20793 0596 0697 1135 1505
RE g 8042 1907 1109 1,109 1,109 BROHEEE R 20793 0596 0697 1135 1505
Emsyr 821 8365 9220 11,082 13831 Non-GAAP ¥/ ¥ eh1% 3% e 1494 0772 0961 1431 1839
Pl TS A R 899 1046 1146 1246 1,346 ERpa B 13839 6011 4077 5865  8.001
His p a5t 525 453 592 628 664

AAF 7 20 20 21 2 24 Fiip-g 4 4%(%)

EREAET 2 PRT 363 376 395 415 436 “qiF 241 254 257 265 273
ERINS 1,687 2,536 698 733 769 EBITDA /-5 3.8 44 5.2 7.0 79
EXHFr 3493 4432 2853 3044 3,238 EBITH) - 12 22 29 49 5.9
Exr 11,765 12,797 12,073 14,127 17,070 A 493 33 34 49 58
EIINEN 1 8 0 0 0 i » 45 (%) - Non-GAAP$= /4

P T 3,887 4458 5054 5396 6,247 Sk 247 254 257 265 273
ERTE LN 2715 273 2954 318 3436 EBITDAf -5 56 53 6.4 8.2 9.1
Boimer f i 6602 7,199 8007 8579 9,682 ZF Ry 29 3.1 41 6.1 71
XA R A 290 240 271 303 340 A 35 42 46 6.2 7.0
Hu XY@ 414 499 504 509 514 214 %)

EXP R 704 739 775 812 854 ROA NA 39 45 70 78
EhR 7306 7,938 8783 9,302 10,537 ROE NA 103 138 28 216
A 0 0 0 0 0 ROIC NA 69 131 164 162
EEEE-EE S 4460 4862 3203 4738 6536 He

AR E 4460 4862 3203 4738 6,536 P 13 12 12 13 14
e @ © @ & 6 BB A 596 649 650 650 650
ErE 4458 4859 3290 4735 6,533 BB D H % 4 53 55 60 60 60
R M PR 4% 4 1230 1230 1260 1300 1300
= #‘ AP ZATHEL T AFE R L D BOCM & https://research.bocomgroup.com 5
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