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® HRINAR LA ERAEIR, TapTap EEZHE K, £ “EIN” #4
8] 2024 SRR IE AN 50.12 12 (Bl H+48%), 1284404 8.12 fc . (42
THE, 2023 FH-0.8312L). A GIEK E R F QAFHR(H K CEF) (S
AN (A 22 8)) FERILRAT, W AhF R L H AN R LA FR S, AR TapTap
A P 3K IRF AN B A RS AT 2024 FiaF ok FlkN 3434 12T (Flke
+64%), EAIEH 63% (Flrt+16pct); TapTap HaA 15.78 1zt (B H+21.6%),
EAVER 84% (LEHAET ). A4 2025-2026 5554738 2027 SF BA|FAMN],
A 8] 2025-2027 F V)3 B4 A5 AR 12.86/15.92/17.57 12, 3t EPS 4 A1 4
2.6/3.2/3.6 7T, BATALAN 3T 2 PE %1 H 11.5/9.3/8.4 4% , HAN A 45 #7 55 2% & TapTap
BELEIRA N S K, A CENT IR
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2024 4 TapTap -F & MAU i& 4405 77 (R t6+23%), “F& A P ALE# —F R A £
Z2Z: (1) BABRTHERT ZHRMNHFHEX, LF—2%5 TapTap BR T Ik
RRRBANE; (2) A#FFHFER (uah ) 4L) & TapTap 49K L& R T KE#
R Fs (3) N33 T TapTap B9 EF, HAIANT HRITBERFELS EEFH
BT Ko BAVNA, FHEESRAEER T 6 R K 5% & A 7, TapTap
HEAF R R BAF K 5 BAP HRARRARL B B AR, L-F 6 M8 A
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AT #iaFk L& E AT AL, TapTap HAIE KT EFAHF,

Wt %48 B A EAB I8 AR
AR 2023A 2024A 2025E 2026E 2027E
B LA (E F ) 3,389 5,012 6,148 7,205 7,806
YOY (%) (12) 47.9 22.7 17.2 8.3
A AHE(F A L) -554 812 1,286 1,592 1,757
YOY(%) -85.0 -246.6 58.5 23.8 10.3
EA1E (%) 61.0 69.4 70.1 71.0 71.9
% #) E(%) -16.3 16.2 20.9 22.1 22.5
ROE(%) -4.9 323 33.8 29.5 24.6
EPS(#i#/70) -1.1 1.7 2.6 32 3.6
P/E(4%) -26.8 18.3 115 9.3 8.4
P/B(4%) 7.9 5.5 3.6 2.6 2.0
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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 % & .
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PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
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