TAEFA Y
35 SR
3 XK - i B eih bRty
# =~ 9.03 # = 13.50 +49.5%

i X fe 15 (9699 HK)

I Bt pe

ELRLE O N
g g ffod £

EHEE AT A AP IR XAREF

5 ofc » 3 X TER] > 7754 2025/26 # X E M i 23%/21% 0 A & £ 5
e & > e Bt X I'In%unm*“’iié’ﬁaié’{i%i\?k

OBEME o R WO s A W FEI 2025/26 & IR aFE R F IR E TR

2027 & |-

W FID Y 2% EARAT A 35%F Rk T o RIFD A

1358 A2 T »iTR o

22 SR E PR

BOCOM International

2025 & 41 2 p

/l‘ B iR m

1 # i £ IR

—9699 HK
MSCI ¥ 45 %<

35%
30%
25%
20%

W
-10%
-15%

424 8124 12124
AL R r: FactSet

i
52% & i= (% =) 12.60
52% iz (B =) 8.40
(B R 6,571.76
pRad 2R (F7) 0.69
E42 3 5T (%) (2.80)
200=% T 32 (B 1) 9.62

© 2024 TEE Al jTr 89 1A 0 el H 34% 0 T A M AN 30% 0 H
PRE/E- 22 ﬁ‘o%‘iln\ |3 27%/43% > AZTTH L & kp e - SLf
B4 R E R P AORE X P E NI 5 L5 L g
HApE P o Ao WX o I EE SR R v S g3 X 289% 1 7900
Ao A F 1% 0 T At A 16500 5 A o

C) #lf;‘:f"‘f']'}ﬁ-iﬁ"(ﬁé@ﬁ%‘ 12024 & T~ et 3 27% 0 H He 1) PB4
BRI A Ee s A B3 28%/12% 0 B RSEASe R M KT E T B KA R TIER
& 1% (73 & i%]" JE 7500+) ~ 4+ /p&fv T (o +39%) 1 -
BE T 3 (LB Bt +121%) - “’/’“ﬁim; »]w Iyt 3 73% 0 W =
BARPLE T N B 20%+ ALY E M/ F )/ B R R ELR R 40 < o
PR A 26% 0 2) BB o DI FE L for oot A 32% 0 it B
i,ﬁﬁn’: fok %, %%k Jfﬂ.‘:),—r-’_’&,i'{)\4t;§i‘g§—'{°ﬁ—&"%_ﬁf'ﬁ-}g‘—’ffji—15f5
oo b Es24 3 BET R R T 2R s 2 HKE I i
B T o

FAFRIT =

2025E 2027E 2027E:
AR AE A ROATR] WIS IR WAMRP TS RGIE] ORI T
F e~ 19,350 19,350  0.0%| 23,490 23,490  0.0%| 27,251 NA NA
A i# 229% 248% -2.0ppts| 214% 214% 0.0ppts| 16.0% NA NA
fe 3% fie 3% PR 4 11,316 12,012 -58%| 13,849 15055 -8.0%| 16,163 NA NA

Bi- 2 p 8,034 7338  95%| 9641 8435 14.3%| 11,087 NA NA

£ 4]iE 1,374 1,352 16%| 1,763 1,765 -0.1%| 2,077 NA NA

ERlE 71%  70% O.1ppts| 7.5%  7.5% 0.0ppts| 7.6% NA NA

2 EE TR 293 211 8.0% 489 487  04% 686 NA NA

%0 s F RS 15%  14% Odppts| 21%  2.1% O0.0ppts| 2.5% NA NA

ZAEATIR 269 262 29% 437 445  -2.0% 604 NA NA

%N A F 14%  14% 00ppts| 19%  19% 00ppts| 22% NA NA

LR FactSet » 2N 7 L X KGR A A Y EfeE 5P F) AT Non-GAAP A

B3 5
TF

”;g

SERALT
BOCM

BEIA s TR HE FWAGE L - WA > AR e
72

SRLEIHEL T ’**/Tﬁ o

% fx‘+

\

& https://research.bocomgroup.com

JE#L % : FactSet

2 B4, CPA
connie.gu@bocomgroup.com
(86) 10 8393 5330

¥
menggi.sun@bocomgroup.com
(86) 10 8393 5333

AR, CFA
zhao.li@bocomgroup.com
(86) 10 8393 5332

=i

7
hanna.cai@bocomgroup.com

(86) 10 8393 5334



2025 # 4% 2 p gEﬁEI}%

W X e 15 (9699 HK) BOCOM International

ERTE SRR

(£%12931p > FA A4 aF) 2H24 Bt (%) Bt (%) 2024  2025E  2026E  2027E
FAZFIA for 8,868 29 34 15746 19,350 23490 27,251
B - R 18423 22039 24,963
ot (%) 34 27 23 21 16
I35 TR e IR 4
I 45 fie i PR 4 5,083 2 27 9121 11316 13849 16,163
4% 7(ToB) 3814 33 36 6,688 8763 11,134 13275
=i} % % (ToC) 1,269 9 6 2,433 2,553 2,715 2,888
Bot- 22pei 3,784 33 43 6,625 8,034 9641 11,087

v (%)

55 ¥ PR A 27 23 2 2 17
4% 7(ToB) 36 28 31 27 19
i % (ToC) 6 12 5 6 6

G- 2B e 43 32 21 20 15
EPS (8,269) 29 33 (14675)  (17,977)  (21,721)  (25174)

R P IEE o 598 2 45 1,071 1,374 1,763 2,077
=l (%) 6.7 6.8 74 75 76
S L (133) 31 1 (234) (302) (363) (394)

& o (%) 15 15 16 15 14
Feai (57) 1 13 (108) (116) (141) (164)
& (%) 06 0.7 06 06 0.6
Frca d (359) 29 30 (637) (740) (852) (899)
&t (%) 40 40 38 36 33

&= F RS 55 13 NA 17 274 465 660
P4 o r o A 10 44 -54 29 20 20 20
s 64 -20 279 145 294 486 681
fx 6 NA 79 (13) (44) (73) (102)
EEIF LR o 70 13 247 132 250 413 579
R GiE ¥ RIS AT 63 6 NA 131 293 489 686
YA s LR (%) 0.7 0.8 15 2.1 25
s A FIRIS 4T 79 18 289 146 269 437 604
#ifE— R 264 417 289
WA LA RIS 4TS (%) 0.9 0.9 14 19 22
WELE R (7) 0.09 18 207 0.16 0.29 0.47 0.66
F - I 0.29 0.46 0.32

FEHES T B AT

- %‘ AP ZATHEL T AFE R L D BOCM & https://research.bocomgroup.com 2



2025 # 4 % 2 p
" £ e 35 (9699 HK)

T4 2: " £ o35 (9699 HK) B 171 2 i

A2 55 B PR

BOCOM International

T

—_—r A cecens P FEih A

HKS
16.00 -

14.00 -
11.70 11.30

Ao-ooo-ooo-oooo-,‘...

12.00
10.00
8.00
6.00
4.00 A
2.00 ~

Z 4

™
I
i

13.50

A eecccccccccscscccscscscsccsscscccsccsccccccccce

0.00

2022-04
2022-07 A
2022-10
2023-01
2023-04 -
2023-07 A
2023-10 A
2024-01 -
2024-04 -

2024-07 A
2024-10
2025-01
2025-04 -
2025-07 A
2025-10
2026-01

FEALR R FactSet + R £ E]LETE

TEAIPLEIRE  FAHEGL

§ :BOCM & https://research.bocomgroup.com



2025 &£ 4 *?
W e 15 (9699 HK)

¥4 3: AAE I BEK R

2p

3 T

N\ =
AR

22 SR B B

BOCOM International

e B {7 ik BATE fEil2A

fotulati 2P =R (UEfS) (A ey PENE 3
BIDU US TR EAPS 91.63 111.00 21.1% 2025# 02 % 19 p T2
1024 HK e EApS 56.15 64.00 140% 2025 03 % 26 p 2R R
YY US ARE T BARS 42.12 60.00 425%  2025# 03 21p 2 EP R
TME US B T » 14.46 17.00 176% 2025 037 19p 2R F
9899 HK R x » 150.60 184.00 22%  2025# 027 25p TR F
BILI US PR e Z 18.99 26.00 36.9% 2025 % 02 % 21 p P F
IQUS ¥4 EAPN 2193 270 211%  2025& 027 19 p 2 EP R
MOMO US B g7 < 6.27 7.20 148%  2025& 037 14 p CER G
772 HK L §7 =S 26.00 28.00 77% 2025 037 04 p 2 IER
PDD US #3534 EApS 12219 165.00 35.0% 2025 & 037 21 p *
JD US F F T 41.32 62.00 50.0% 2025 & 03 % 07 p o
BABA US fra == &~ 132.70 165.00 243% 2025027 21 *
1797 HK EAl R e 12.54 15.60 244%  2025# 017 22p ¢
9901 HK ATA BT HH o 37.00 46.00 243%  2025# 037 31p KT
DAO US 7 I » 7.68 12.00 56.3% 2025027 21 p L
TAL US BARKT T x 13.19 13.30 08%  2025#01* 24 p ta)
GOTU US % i T 297 4.60 549%  2024&11°% 20 p Eoe)
3888 HK £ fr i z » 37.55 50.00 332% 20254037 20 p Pexs
700 HK LR 5 » 504.00 583.00 15.7% 2025 03* 20p s
NTES US ] T 106.35 124.00 16.6% 2025 01% 20p e
777 HK oA R Y 10.48 10.20 27% 202504 02p exs
9690 HK #0 & > 17.68 21.00 188% 202503 * 21 p 2R
3690 HK %7 =k 157.90 226.00 431% 2024 & 127 02 p Ap e
2618 HK F kg T 12.76 18.50 45.0% 2025 03 7 07 p Foim
9699 HK ki T x 9.03 13.50 495% 2024 07 * 12p T
DADA US HH =S 1.91 1.40 267% 2024 111 14 p Fin
9878 HK TUHEKZE BARS 13.52 21.00 553%  2025# 03 28 p WA
9923 HK =+ e 8.02 9.60 197%  2025# 03 28 p TR
780 HK e A e i = 21.05 24.00 140%  2024& 117 20p B ¥ {7 A
9961 HK #A k7 T » 494.80 605.00 223%  2024# 117 19 p B (AL
6682 HK Fow et AP 4710 64.00 350%  2025# 03 % 10 p A
FEHL R D FactSet » < £AEILFITN * #2025 £4 9 1 7

- #‘ AP ZATHEL T AFE R L D BOCM & https://research.bocomgroup.com 4



2025 # 4% 2 p gEﬁEI}%

W X e 15 (9699 HK) BOCOM International

M4 4
HEZ(FHALAN) MeEgmER (F2~RAA)
#2121 31p 2023 2024 2025E 2026E 2027E # %125 31p 2023 2024 2025E 2026E 2027E
o r 12,387 15746 19350 23490 27,251 Al 48 132 250 413 579
LAFAL A (11,593) (14,675) (17977) (21,727) (25174) $5p R B 80 105 105 106 107
24 795 1071 1,374 1,763 2,077 FieghT o 156 57 (564)  (180)  (170)
Hpzgmy (730)  (871) (1,042) (1,215)  (1,293) IERIY -3 33 % 0 0 0
RN 92)  (108)  (116)  (141)  (164) R T (50) (46) o 3 5
B g F A 46 25 58 58 40 YRS AR 266 272 (210) 343 520
2F{ 19 17 274 465 660 N
Nof—(jAABF-’#%;’ELT 1% F i 2 131 293 489 686 [ i ®) % ©) (12) @
, e RF A AR 302 (636) (80) (80) (80)
M4 A 40 29 20 20 20 ]
et REEHM AR 205  (644) (89) (92) (88)
Feih 59 146 204 486 681
e 2 (13) (44) 3 (102) s 0 0 0 0 0
i 62 133 250 413 579 RE T 0 0 0 0 0
e gy 4 3 e e 62 133 250 413 579 Humpiasmain (120)  (159) 0 0 0
Non-GAAP =it i 41 k- 57 146 269 437 604 TR &R (120)  (159) 0 0 0
i E A ) 1 0 0 0
FALBME (A AL AT Eia 1458 1,899 1,369 1,070 1,320
#3127 319 : 2023 2024 2025E 2026E 2027E PR 1,902 1,370 1,070 1,320 1752
MEE M AR 1902 1370 1070 1320 1752
PPt R B 4B 1195 1660 1,778 2431 2497 M4 W
;E s 67; 1233 16;2 182? 192 #5121 3p 2023 2024 2025 2026E  2027E
7 k : k : ERfp R4 A )
LR X4 3781 42712 4558 5601 6204 P B w e g 0066 0146 0272 0449 0629
AT SRR 12 2 16 15 7 2 HEE R E 0066 0146 0272 0449 0629
FEFUFP 2 19 40 40 40 Non-GAAP 1. 415 1% fc 0062 0160 0293 0474 0656
RS 188123 19 201 202 Eumpd @ 3201 3247 3600 4064 4716
I RS S 28 27 27 27 27
B X E 2 A7 207 207 207 207 Pl 2+ (%)
EXBEP 419 398 489 490 493 SRk 6.4 638 7 75 76
EFP 4200 4670 5048 6,091 6,697 EBITDAfY -5 0.8 14 20 24 28
EBITH) e 0.2 07 14 20 24
A 0 0 0 0 0 PRI 05 08 13 18 21
[ 1121 1601 1,624 2236 2236
e @ 86 99 103 108 13 Fligdk & 47(%) - Non-GAAP =&
Eim 1,207 1,700 1,727 2344 2,348 i 6.4 6.8 71 75 76
PRSI 1 9 9 9 9 EBITDA{ /-5 0.9 15 2.1 25 29
KXW " 9 0 9 9 5l 0.2 08 15 2.1 25
& 1,219 1,709 1,736 2,353 2,358 A4l 05 09 14 1.9 22
UEN 5005 4939 4939 4939 4,939 ZA1i 4 (%)
CFEE - Ry 2114)  (1979) (1627) (1,201)  (600) ROA 14 33 55 78 9.4
WA E 2981 2961 3312 3739 4339 ROE 19 49 8.6 124 15.0
ERE 2981 2961 3312 3739 4339 ROIC 0.7 36 74 12 139
ﬁ’\‘,f,/;é/ A 7*71,/ ’ ¢é7[7/,;—¥r?/ﬂ/ ﬁﬁ
e 3.1 25 26 24 26
2 wk (TR 330 330 328 327 330
fo H B A 4R 4 180 185 190 190  19.0

- #‘ AP ZATHEL T AFE R L D BOCM & https://research.bocomgroup.com 5



2025 # 4 % 2 p
" £ e 35 (9699 HK)

AAE
Ak AWK EY 68F 7~ B 10#
¥ 4 (852) 37661899 % E :(852) 2107 4662

A2 58 B BR

BOCOM International

AR L RSEREN

A f FAEREY

Tor LA ALK RIS REEHEAR T AR T o

v

BG4 A RI2L Y G W R R A - K o

vL,

VIR AR A K124 0 G W IR KT A X 7

oL
i

AR LT SRR RI2) Y chE TR L AP X F a0 s
AR A RFREILE o

A A TR E A A R12) 0 chA AR 4 &
I3 LS R T

P @ AR T TR E AL ARL2S Y AL 4 FiEiE
dpde— % o

Ee AR A RE LA RIS Y hd g ApatT A F
e Bwsld o

Ak pentriFipdet 22 FEdpdc ) AT s bR 4
*MSCIY EA% 4> £ B ¢ PO ahir g &t 78 £
Bl $29250 (£ =) dp¥

- 3?‘ AP ZATHEL T AFE R L D BOCM & https://research.bocomgroup.com 6



2025 # 4% 2 p géﬁﬁlz%

i L e 33 (9699 HK) BOCOM International

ﬁﬁﬁﬂg

THRE 2 F"‘Ff BIFNTFP )L AT i%ﬁ%iillﬁﬁlﬁ‘-yffﬁ XT84 Axfirig 2 GUER & H X —"Ff RN RORIES
»% ﬂ“F7éiﬁﬁéniikx@&é}ﬂﬂﬁ’ﬁ&&mﬁﬁﬂiﬁﬁ,nﬂn%&ki A mmé%mpﬁdwﬁ“\ L7
AR A e
AL EFL -t ) B2 UM pX FEAE [RABESZPFLEFLR L2~ pepX 2] Hig
%fﬂnEﬁq;aiiiﬁ%w%aﬂw¢¢mngaﬁm§:n)@miwmzwiﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁ%W%‘
DFNBRAR (¢HBRSFFRENT REZSHEFPRENFEITHFRAL A REFEBLGA T AL F I REf FERE
FoPagAa AR RAf) Sill) Bz UL FEAFHIN G T AL Hr L hER 2P AES L TR M4 JIF ¢
ﬁ%@ﬁ£%w4éiﬁ&iﬂﬁm“w.r’“ﬁ%*ﬁ"ﬁyi)bﬁﬁﬁmf\;4gmam%$34A’§%$zy44;n)%
ErRagg A A el cAfel  HFARMANASEI L AL AL RS L LR AL FASHET R R T AT AR
R fl ddpm S dp 4 TR DT - 4 o

Hh %J‘ji
Limited ~

)

RAGFGEYFROPE /R EEFLFTNFE G A RS RPF AT R AEE RGN FTE S AN HEG AT L FR A%

L
RRL 2 e F B HRE AF L (FHERG L) AR H R IRT
W]i°EW” BRG LU DFRT R b a2l LR .

e

{

A ET G R FE@ AL A

=}
+
s
W
e
=4
™
k0
R
e
=
o
=

AL AL F AR o F:.I‘I?IL’;}ILQ;;.& AEFES R TR oj\#;_;giﬁg; ,;Nrbi?rn, RTREART o A%
At ek AELZHE "”'”Ff‘ﬁ"ff?fﬂ7' BrEea ()B4~ B by o A H() EREFPERSATEEHI ERY
% o
i@

RAREGES AR AP X BERP FF X B R RER TG AAFE P R ﬁxa~7max» AMEETL R
ARG AR gt RHEETES AP 202 XA DT R ALY RGN XARTAMLELL AR S PP T GHE GO &
A EFIER LR AT R NAEA L RFE LI AR LS 0 AT “*ﬁﬁié%%&#”ﬁ%%ﬁ@ﬁ‘ﬁﬁ‘éﬂ‘ﬁﬁ
FHUIRS  AFHRE v R G IR EJ RS BT H ARG AFAM 0 BT R ERP AT L EHEE - 5T R S REL B S e
Soop o
= &R

KL TR R QAL AL L ARG B A T kR AR LA b FRFF NG RPNG 5L AT

WA S [ A ERE TS v Ren o IAFFOES 3 P T N6 T |S—u’}’_£\§\7r [EREREEE T -3 N umiq«}[":‘ s R S ?“g'ﬁ‘?i'ﬁ_ﬁ N~

Mo TP AARFES 2 B ETIRG LR 307 Likd T @R B Ak ARL P FHATESEL B L RDE P o
3T i B e [ R LA iiwﬁi)af

A AAREES 2 R T F- ALz
AR LIS ol Kt g R R foiE

P i e

AR A R L - AL R 2 I“* =,
AT PEIIE . %ﬁdpmgmfw
T EFEES o

AR ZALE SRS ENfeR LR - RF RRAERELY A Y T T AT R EE R T M {0 YREFES A
FEgEEPd X FRSLLL (AT
LABFE S E T A R 2 'vLI— AL P A
mi;’iv’7i|1ﬁ7/ﬁ1'.\_./ﬁ‘rr‘llf;‘ RN R -7
A % i

B LI P S R R P
TERN (RITENE %

E
H
H

B AL OB RRFRT MARE R bk S X
Y

RNHT G d AR o A P AN P2 EE AR

AL P R E RS A A ‘fﬁT; ’bi‘~i’ R AFL LRI B EEEL TR VAR AL WG] o AW E G ik
"kv?/z"ﬁf]“?f"é‘m?_mlil“’\ KGALAD R o ARL DL EF R S HREL NI EP B PRF A e E B A S EARL S T i
R EE N ERAH %a\;‘*ﬁ i\#ﬁ"?nﬂz%i’mvg‘?}f—i v A EES o

REAEFIPNUY R4 T AP AEREIS c FAPFL AT G0 PIEIELRAS B

»

«.ﬂﬁ]ﬁ—»m%ﬁ'aa\ ERAVFERGPF A2 PR AP -

el

- #‘ AP ZATHEL T AFE R L D BOCM & https://research.bocomgroup.com 7



	Title
	DISC_PLACEHOLDER_KeepNoSections
	DISC_PLACEHOLDER_KeepNoSections0
	DISC_PLACEHOLDER_KeepNoSections1
	DISC_PLACEHOLDER_KeepNoSections2

