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2404 MR 51 E: A EEFF&TaHA,
Al R gl 4 hn 5
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RFRA QA WG AT, BAREWR G0N, At P .
Q4 HRF-SZIE UL 354 1270 (yoy+9%), Sz i IEA — 8. Q4
/5] IFRS 1K 39.7 147G, NPM A 11.2%; Non-IFRS {5 F] il
N A7 14, NPM Ky 13.3%. A4FERUAE] 1269 {47, yoy+12%,
Non-IFRS {#FIIiH°A 177 147G, yoy+73%, NPM A 14.0%. 1] R Al
PR BRI, HF AT HALE 2025 4E 2 A, Bt #1112
TG, GBI F TR A ]

CE:

NSE, T Qa B GMV SZH 4621 127 (yoy+14%), i)
HoAtl 5 S BN 49 12, yoy+14% (-3.7% vs consensus); | 21U
AN 206 1,76, yoy+13% (-1.7% vs consensus ); BN 98 12
JG, yoy-2% (+1.9% vs consensus), | . EERULABEET T A,
ELRRUSON S T8 30 Bl i

BMkAk: 1) B Q4 TRF-HR GMV 2B 14%A EIE K, H 35 X
FHOEE 14310, BBEFIRIFTE 19.5%, A7 FFafEsh b /N X
BRI B R SRR LG K 25%, AERERTNRT
Jo 30 o ) AR B Ok BN IS 555 207 5 a TS B 13%
FLE K, eCPM [FILLARTHm AT EL, JE M. AR BEAE Py 25 AT
JECnE, 25Q1 2R T AR E UK ZE : 3) B Q4 BRI
99 1Z7C, yoy-2%, qoq+5%, Fit 25 4 AR [ I IE 1 K.

P #KMEEREMN, BRERKEK 6%. Q4 F DAU
401124, yoy+5%, MAU N 7.3614, yoy+5%, % DAU H#

ff BT 125.6 7386 (yoy+0.9% ).
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6 HIERMEH LK, 7 R4 &AL T L AR S K T . 2024Q4,
AFIIER FLETT R ALJST APP, {LEBES” SThRE AWise 3, W R
WA P BTk SR LI K. Bk s T, AT R B
TER C Uil (15 B i APTAF 2 ik 55, Harc 5/ K4
Hl. WEESEhR. AWS @ T FigH Al &17E. BRIk
APLE 2025 4E 2 H R, "R BN 11270 NI, 2025 4F
A S 6000 J53E JulN , DL AGEE ) HE—25 N

BRI AT A 7 2025-2026 UEA4 HI2H 1405/1529 12,
JG, Non-IFRS {#4)iE K 202/230 1276, 45 25 4 14 1% P/E, H
R 70 85T, 4R “SENT YR
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= 1: RF 2024Q4 Ak 85 VS B —HTHT

iz EHE 1Q23 2Q23 3Q23 4Q23 1Q24 2024 3Q24 4Q24 consensus Diff%
FHAEHRRFE (B7F) 654 673 685 T00 697 692 714 736 709 3.75%
9% 15% 9% 9% 7% 3% 4% 5% 1%
FHREHXRAFE (BF) 374 376 387 383 304 395 408 401 401 0.00%
B 8% 8% 6% 4% 5% 5% 5% 5% 5%
A EBRERARR (587 126.8 117.2 129.9 124.5 129.5 122.0 1322 1256
GMV (1) 225 265 290 404 288 305 334 462 461 0.22%
28% 39% 30% 29% 28% 15% 15% 14% 14%
MEEE (ar ) 1Q23 2Q23 3Q23 4Q23 1Q24 2024 3Q24 4Q24
X3 PN 25217 27,744 27,948 32,561 29,408 30,975 31,131 35,384 35725 -095%
20% 28% 21% 15% 17% 12% 11% 9% 10%
RS 9,319 9,968 9,719 10,048 8,575 9,302 9,338 9,846 9,660 1.93%
RIS 19% 16% 9% 0% -8% -7% -4% -2% -4%
AREHEH 13,064 14,347 14,690 18,203 16,650 17,515 17,634 20,620 20,966 -1.65%
BlHES 15% 30% 27% 21% 27% 22% 20% 13% 15%
LAY ) 2,834 3,429 3,539 4,310 4,183 4,158 4,159 4,918 5,109 -3.74%
51% 61% 37% 36% 48% 21% 18% 14% 19%
£ 4 11,712 13,934 14,453 17,292 16,120 17,135 16,914 19,123 19,400 -1.43%
S XiES 46 4% 50.2% 51.7% 53.1% 54 8% 55 3% b4 3% 54.0% 54 3% -0.3%
zEEN (12,562) (12,736) (12,804) (14,246) (12,689) (13,637) (14,260) (15,634) (15,817) -1.16%
49.8% 45.9% 45.8% 43.8% 43.1% 44.0% 45.8% 44.2% 44 3%
WEWH (8,723) (8,636) (8,939) (10,198) (9,384) (10,040) (10,364) (11,317) (11,429) -0.98%
34.6% 31.1% 32.0% 31.3% 31.9% 32.4% 33.3% 32.0% 32.0%
FIERR (919) (945) (898) (752) (462) (792) (796) (866) (854) 1.41%
AE B JH 36% 34% 32% 23% 16% 2 6% 2 6% 2 4% 2 4%
& 4 % W (2,920) (3,159) (2,967) (3,296) (2,843) (2,809) (3,100) (3,451) (3,534) -2.35%
GFH I E 11.6% 11.4% 10.6% 10.1% 9.7% 9.1% 10.0% 9.8% 9.9%
# #1i8 (876) 1,481 2,182 3,612 4,120 3,980 3,270 3,974 4,039 -1.61%
-3.5% 5.3% 7.8% 11.1% 14.0% 12.8% 10.5% 11.2% 11.3% -0.1%
Non—IFRS# #] g 42 2,694 3,173 4,362 4,388 4,679 3,948 4,701 4,695 0.13%
Non—IFRS# # i15 F 0.2% 97% 11 4% 13 4% 14.9% 15.1% 12.7% 13.3% 131% 0 1%

AT AFILF, . G E RS

55 WA B R 1E SO JE i) S Tk KR A B




QD e

B A T R TR

= 2: RFFFRTN
FlIER 2021A 2022A 2023A 2024A 2025E 2026E
I 9N 81,082 94,183 113,470 126,898 140,530 152,919
IR TN 30,995 35,388 39,054 37,061 38,180 38,408
TELE BN 42,665 49,042 60,304 72,419 81,762 90,919
CIEPSER L PN 7,421 9,753 14,112 17,418 20,587 23,592
B A (47,052) (52,051) (56,079) (57,606) (61,874) (65,581)
SEVIlES 42.0% 44.7% 50.6% 54.6% 56.0% 57.1%
HERH (44,176) (37,121) (36,496) (41,105) (42,159) (45,876)
EHH (3,400) (3,921) (3,514) (2,916) (3,232) (3,670)
B 2 (14,956) (13,784) (12,338) (12,199) (14,053) (15,292)
FHAhN 1,027 1,547 978 533 0 0
HAh 25 (225) (1,410) 410 1,682 0 0
ZEFHE (27,701) (12,558) 6,431 15,287 19,212 22,501
FLEIWN (ZHD (39) 166 539 236 200 0
B N 70 (87) (139) (81) (29) 250 0
A3 T R[4 S IR 1 A S (B 3 (51,275) 0 0 0 0 0
HRTFE (79,102) (12,531) 6,889 15,494 19,662 22,501
Frf3 At 1,025 (1,158) (490) (150) (1,966) (2,250)
HRE (78,077) (13,689) 6,399 15,344 17,696 20,251
EPS (20.37) (3.22) 1.48 3.55 4.10 4.69
Non-IFRS ¥ #id (18,852) (5,751) 10,271 17,716 20,225 23,003
Non-IFRS EBITDA (12,953) 1,815 17,420 25,856 30,865 34,127

W L AL, G E TN

=3 MFEARAELRREIAERERTN
B AARR 2021A 2022A 2023A 2024A 2025E 2026E
RRB) B 53,011 45,859 60,361 62,869 81,921 103,383
MARR BN 39,505 43,449 45,935 77,004 74,563 78,821
R 92,515 89,307 106,296 139,873 156,484 182,205
MR 5 37,256 40,710 48,778 59,828 48,265 50,986
SRR R 10,164 8,760 8,444 18,021 6,921 6,922
S AR 47,419 49,470 57,222 77,849 55,186 57,908
Wi AR 0.14 0.15 0.00 0.00 0.00 0.00
M AR A 274,408 274,473 273,459 268,733 287,782 287,778
HAhfit % 20,854 29,239 33,183 35,776 38,306 41,058
Rl & (250,172) (263,883) (257,491) (242,164) (224,478)  (204,238)
V& T BE 2 7 (B AR A 25 45,096 39,838 49,074 62,024 101,298 124,297
R AT 45,096 39,838 49,074 62,024 101,298 124,297
SRR K 92,515 89,307 106,296 139,873 156,484 182,205
RERBER
ZENH B TSI 1 A (5,519) 2,198 20,781 29,787 20,030 30,244

BB TSI 4 15 A (18,361) (17,548) (19,865) (36,677) 1,516 (13,554)

RO VE B TS IR 40 36,500 (4,482) (1,364) 6,714 (183) 6
I ZARZ)) (399) 494 79 (32) 0 0
R4 B LA S A D BE T ek > 14 i 12,620 (19,832) (448) (176) 21,362 16,696
MG I 2N 20,392 32,612 13,274 12,905 12,697 34,059
ERPMELINEEND 32,612 13,274 12,905 12,697 34,059 50,755
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et T UG KR VE G b HE AR FEN R 15 % DA_E
& RATH G 6 A P IRARXS 7RI, Hh¥F HEXHEKIE 5%—15%
RS R HER 6 MANAEIR | BB | ik - 5%—5 % 2 1]
M CEATMEFEHO AR [FIAR SGIE 5 TR FAST IR 5%—15%
WARRNVESR Bk BRI A B . A B B HGF G 15% PLE
737 AP 300 TR/ E R 1 ; B =R s | IR 10% A
T3 A=A At s LR PRIy i FH XK IE-10-10% 2 [8]
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AR E L WITER T (D) DEHRAMERNL SRS . BRI 7k, ERAEGMINEE, Mo, it BARSE, 4R
SEATATEE =TT MRS, (11) ARAANERE, AR, W ASEIANR & A IR A S O mm B R BRI 2 .
FZEEHULA

AR AR ARSI IR AT K/ RN (DUR-EFR “aEda ™ slE, s @ BEs IR A IRA B b e N RSERIE
BUOARE B, AMORREE. W1 G 2t HEEBAER B BRAT HA T FHER £ VAT R SBHE L 55 5%, AfEEas
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AR K5 BEIRIE T A E AN ATEE R ATF R EA {5 O I (5 S RERE X e AMEAR TR . SR Praoulads 1Al
AT AR 5 BB AZ IR, 200 PPASRI BT REFEA A R AT O A P ASSE, R AT B A AS (R BEAE
B RS A T 77T R B AR A T N B Sk B IR A R WA BB » Aty T 5 IE S5 B A ik T L A SR
HRARRD o A5 T AR AT EL AT TR By P 2 8 R R L B e 2 s TR A 251 0 T e B I A A AR I S SRR B
EBAKE . ABIEARE & B A BB A B AR LA S B

AR A ) AR B I AN M B I AR T & AOOLR . BEUOFARTB IR IS A TE IS R, 558 B A, R fmd 57
PEARTSOL, ity S B ST PP AR BT & R, T BSBEAR. FoR. Thla, KA AR 2 8 M R I B AT RIS
GRS P I BT R ST TR R S50 R LB 55 . S TP BRI A . AR RS R R TR AR M R B, TP
HEBARAXT LS BB RS PUETTR 2R, TR DME T 8 B A B MR PR . B B R AR, B A T
ek BB R AR TE
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Fiif: (8610) 56135088 1. (8621) 6882-1600 Mii%: (86755) 8252-1369 Fii%: (852) 3465-5600
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