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HR ATERSE
2025Q1 AFSEIMEY 233 27T (+42.4%), JAREF)E 8.6 Z7T (+98.2%), ZIFRJIF%F MFTAEH (HKD) 50.25
F5E 13.91Z27T (+0.1%) . e R 2025 % 5 A 15 BN
BT
o  FEHESFHHL, FESHELSERMESRE. 2025Q1 EHFETTIHMELS, AT XS
MEFREY IR EN, Q1 KRIIEHE 5.7 AR (+28.6%), RLAHHE 55.0 HE « (RBTLFEE, BB EEG—N
(+24.3%) , BOIFEH = . GTV ittt 2025Q1 LI GTV 8437 {251 (+34.0%) , %W 2024 RS SIE) 2025-03-23
HEhrERFRIESHIELLE+28.1%/+53.0% % 5803/2322 77T, HAEHERITL. & (EREETEAR, =BF CFRAR—R
REFRE, Q1 NBEEEESHE GTV EEHETEEHR (HR/NBEEEEH 5 =W IREEERE) 2025-03-16

+23.6%/31.0%, #EE55+32.1%/+58.3%) o % XA LLIRFH WS EMFRERFEIE
RILFIE2NT, Q1 FRERMULLRELL T1T (474-0.08pct = 1.18% , Hrh§£52-0.04pct
ZF 2.53%, DE-0.04pct = 0.36%), BEGRINERRENKESHFRERMULLE
BEREEIRT; Q1 %‘ﬁﬁ;— ML EER B EE+0.24pct = 3.48%, BT L4 Q4 KF. H& Q1
RAIFEEFFE B4 5IE LE+20.0%/+64.2% . REFEEEWIESE FILIE (+22.3%) ,
éfb%ﬁml&‘ﬁ;#ﬁkmﬂ%ﬁﬁzl&ﬂth% 8% (HZE 2025Q1 RRABHEERRER S0 HE,
ZFERBAIHE), RERE Q1 XHUEWK 233 127T (+42.4%) .

°* ERFEWRAERFHUMNEFNRI, HXELRZEE. BF AN RSHHESHT L ST
AR T, BNFEEEMALS TTREEHMEKARS, 2025Q1 AREZEEF
K[ELE-4.5pct = 20.7%, SEHMEFARLE+17.0%. Q1 REFEE/FHHB/RFMELSE
ﬁk%lj,[ﬂiﬁyjjﬂtt 2.3/-2.2/+2.8/+2.1pct & 38.1%/23.4%/32.6%/6.7% , HEhRFESHE
BEFMHRIRLEERT; KL ENY KBS ER AR E+4.6%. FRERR
&“SZE%, HEM =28 S tLELL-7.0pct = 18.1%, HARMB N FMZERN TRESER
BRAREE-7.2%; MESBRRDAFHMBERB XS, =BREWLENREE-4.7pct =
16.3%. F1SHERELL-10.3pct = 38.1%, REAESLIYFEAFIE 8.6 27T (+98.2%);
RIS FHMERA SR E-RHEBLE TR, SFEEFFE 1397225 (+0.1%).

® AEFHLKEHR, SEEURLAER. HZE 2025Q1 K, RARAEFALEALENY. KH
REFAI 54812t (XFEHA 608 127T), IMRFRHBAUAEREE. SEENRAD
&, Q1 ZIRE 1.39 ZETHTFREENE, MBERAHEIL 2024 F£RELITERAN
0.6%. 2023. 2024 FRFWIGHIT T AFENSLE@ME, NRAFREFREER.

°* FRERARATHENES, RRELEADAEZEMHERN. BETEWRIE)
GTV 127, BERRENBFREEMULLERIIIELRT. BRERFKSHETTIF
AERYFEIRLRT, FREERIEZRABERFIEME. it 2025-2027 FLEFEH

BBR)IE$FE N 82.5. 90.2. 100.3 127, PE 5320.2. 18.5. 16.6X. L£FZ &R Suilso.
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B 1 IRARRBFHY (Z7T)

2018A 2025E 2026E
GTV& BT LEER !
HREIVE 7,377 8,219 12,974 19,400 20,582 15,765 20,280 22,465 | 24,508 26,274 28,044
Yoy 11.42% 57.84% 49.53% 6.09% -23.40%  28.64% 10.77% | 9.50% 6.81% 6.74%
Hax 2.50% 2.45% 1.89% 1.58% 1.55% 1.53% 1.38% 1.26% | 1.19% 1.19% 1.18%
— AE#R 7,377 7,840 8,553 10,119 10,348 7,464 8,476 9,185 | 10,208 10,851 11,498
Yoy 6.27% 9.09% 18.31% 2.26% -27.87% 13.56% 836% | 11.14% 6.30% 5.96%
Hax 2.50% 2.55% 2.69% 2.73% 2.74% 2.76% 2.70% 251% | 240% 2.40% 2.40%
— B 0 379 4,421 9,281 10,234 8,301 11,804 13,280 | 14,390 15,423 16,546
Yoy 1065.43%  109.94%  10.27%  -18.89%  42.20% 1250% | 8.36% 7.18% 7.28%
B HR 0.41% 0.35% 0.32% 0.35% 0.42% 0.43% 0.38% i 0.34% 0.34% 0.34%
FELE 2,526 2,808 7,476 13,830 16,086 9,405 10,030 9700 1 10,306 10,830 11,779
Yoy 11.17%  166.24%  84.98% 16.31%  -41.53% 6.65% -3.29% | 6.25% 5.08% 8.77%
it 2.54% 2.66% 2.71% 2.74% 2.89% 3.05% 3.05% 3.47% | 3.50% 3.50% 3.50%
I
I
BRI i
A 255 286 460 705 808 607 778 935 | 1,101 1,263 1,449
Yoy 12.31% 60.63% 53.17% 14.57%  -24.87%  28.20% 20.16% | 17.81% 14.70% 14.73%
H#ERLE 185 202 246 306 319 241 280 282 | 204 313 332
Yoy 9.17% 21.90% 24.41% 4.53% -24.49% 15.88% 0.88% | 4.22% 6.44% 6.18%
— B 185 200 230 276 284 206 229 231 | 245 260 276
Yoy 8.34% 15.00% 20.00% 2.90% -27.46% 11.17% 0.87% | 6.06% 6.30% 5.96%
— B 0 2 16 30 36 35 51 51 | 49 52 56
Yoy 914.28%  91.26% 20.00% -2.78% 45.71% 0.00% | -4.07% 7.18% 7.28%
RS 64 75 203 379 465 287 306 337 i 361 379 412
Yoy 16.40%  171.33%  87.13% 22.50%  -38.35% 6.72% 10.07% | 7.18% 5.08% 8.77%
REREE 2 50 109 148 1 177 204 234
Yoy 2455.88%  115.00%  36.11% | 20.00% 15.00% 15.00%
EEEE 61 143 1 244 341 444
Yoy 135.00% E 70.00% 40.00% 30.00%
Féh 5 R E A 6 10 12 20 21 28 23 25 I 25 26 27
YOY 63.13% 14.96% 68.74% 7.89% 33.42%  -19.36% 883% | 2.00% 2.00% 2.00%
I
s RA 207 218 347 536 649 469 561 705 i 851 983 1,134
170)% 5.01% 59.56% 54.32% 21.10%  -27.79% 19.56% 25.78% | 20.70% 15.53% 15.36%
I
ES%| 48 69 113 169 158 138 217 229 i 250 280 315
Yoy 44.08% 64.02% 49.63% -6.17% -12.89%  57.60% 5.65% | 893% 11.88% 12.50%
EFE (%) 18.69% 23.98% 24.49% 23.92% 19.59% 22.71% 27.92% 24.55% | 22.70% 22.14% 21.71%
1
LR -8 -12 -18 28 -14 -8 48 38 i 45 54 66
Yoy -21.52% | 19.19% 20.44% 22.85%
AR AN -1 5 -13 44 11 3 79 69 | 73 83 97
Yoy -74.00%  -74.38%  2597.32%  -12.86% | 6.00% 14.13% 16.26%
I
1
EFE 5.4 -4.3 -21.8 27.8 5.2 -14.0 58.9 408 | 547 62.4 72.6
V3B EE R AT -14.4 -23.9 -40.5 7.2 -5.2 -13.9 58.8 406 | 545 62.2 72.3
AR EEE ST E 27.9 22,9 28.5 97.9 72.0 E 82.5 90.2 100.3
YOY -17.82%  24.38%  243.11%  -26.49% | 14.63% 9.35% 11.22%
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2 BT
TWITR  RELHHER 12 BRI KRR X B EIE ST R R MR AR N EE, IREENAIT
BATEN:
B ¥ AAXNRIAKTEBEXESTIHR KRR
oM ENRISESAXESTTIHR R R EIETE
E % AXNRUBTEHEXESTIHRRMER
REER  MEXHAER 12 A RATMKEKIEEX BEIE S TR R MR BA R EE, REEWNATRIER:
X A ENEHEXIESETHRKREEEEREAT 10%
B AXNEEEKESTIHRRIEEEKIBTE 5%~10% 2§
oM ENEBREXIESTTIHR R BKIRTE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIE N T-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
ARSI HRFEBEFE: A RHHLUAR 300 FHAERE; FIZRMHUAZREE (EXIIEELLFRR) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

DYl

flnbi: HiX

Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EOX IR X OfEE R 88 SCTIESKE 37 #
P.C/ (200080) P.C/ (430023)

JEx sl

Add /ERFAX S#E#H 16 Sh 1 SHEREEHAKE 28 F Add /RYITRE X HOMEE 1 SEEERT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)

ERERETRIRAFEZEENR 5/6



I \ ﬂz
@ CHANGJ;:IN:G SECURITIES H*éﬁﬂﬁ | %Hﬁﬁalﬁi$

M A R

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENHANR EEMBEMNETHRIAES, A5, A EAREPNAGEEELIMRMA EENEEERR, LS.
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EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
m%mmoﬁﬁ%%%ﬁﬁ%%ﬁ¢iﬁ%ﬂ%%ﬁ%%ﬁ%&AmﬂMLﬁ%%ﬁﬁaﬁﬁﬁﬁﬁﬁﬁmﬁﬁﬁ%%o

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
REBATRESFLAREFRBRZAEN FEHFRETN W FER (BRI EEER) , FRH&SH: AXY608.
AR EEETFEBLESBRNPARSEREAREENNEEERS.

HAtb A=A

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
BRI RB EMERKFBITRBRENKG. AR NRBERNTHEN. 2L, EXFHUR. ERTEWNESE, T3
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REBTRFRITU SR ERSSEH MBI S HIMRERE. BXEDA. REA. AEFLAERR).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
FEIESH M TANEINERE. REETNURRERMREMI AR NREAREREREK, HERENERTLERL

AIRERHAER BRLENNRRAERT T L HARELSHRAM, AREFEMIEFRIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTTE, HARKRALAREMHBTNINLG; KARTRIEARERSEERET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
REEEBSRAEEEN, SAREHITENIEFENIESTFEEREMBRFES KBRS #RERNF HhR.

ARERNARKB A, ARENERAREAER REBEFT, EﬁmﬂﬁAkT SLMEMEXER. EHFLH
[ERMNMR/RAL (RILBHMES) . WSIAIUEMELNERERRF, BEASNAREHITHIZERRNSIA WHFEK.
HHIBELRNISMAREREREN, NERARENLHAMELH B, kTﬁ%ﬁ%ﬂ IRERINE. KRB RAEE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
RERHEIBFRAREFTEMNRF
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