IE R R ARE

45 (LX US)

1Q25: AERE+19%, RI&FEE

OO feRE S

.' .' HUATAI SECURITIES

FR
Hie % bRk

HEFR
202545 228 | £8

RAZANE 1Q25 s Va4 #1080 4.3 AR T (BlEB/3Re: +113/+19%),
4 #1i8 take rate 324 E 1.59% (4Q24: 1.31%). 4 A1iHEF HbIg R 5 &
NESTAEREAR L R FHKIEE] . FL4 A take rate WK E T2 WH
15 A s A TEAK 219bps £ 3.4%3R 5. 15 AmAMSIKEIRATXREXE, A
BT ARLS Lk EA. B RAMEIRLER 1%, BT AKKE LA
% 28% (4Q24: 20%). AAEXFTHRAGENTHRERZ R, BEHAGY
WAL 5T ERNMARRZAEY K. 1Q25 #3842 E 516 LA R T, 3Rk
% 0.8%. % shx 8] 3t — F RA ML A W IR, 2H25 &9 9 4o b5 & AT 49 25%
2 ZE 30%. HAVAH NG 1 ZE e R AR L LI ) bk 584
PR B R A2 B AR S 12 R AR AR TEAR ST i 30 AR A, K 1H24 3 RU&5F 3K 89
HadF, MMt as 2025 Fe9 B RAEEK, g “EN” 4,

13 B s R T4 3 71 % #) 4 take rate

1Q25 ATIE R e AR AL &, A2 RO A B EIRLER 1%, 738
B3 69 FPD7 3RL 518 5%, K& % & F 4R 2] 268% (4Q24: 255%), A
BeBARERI. BIMBEFT A LSREE LR ZE 28% (4Q24: 20%).
RHEMERXEFBETALS S RALZRER, EHE AR ALK
219bps % 3.4%, &4+ take rate 3£ tb 424+ 28bps £ 1.59%49 £ & IK )
H o MEN3% take rate 1K E 10.4% (4Q24: 12.0%), FHEGTH LM T &,
RATLHIE S . URBRT ARKIF EIE I, b2 m KIRLIE{K Obps £
3.93%, FKEmRAMSET, KRNFATHERFATHAERXE, 1H24 9 4
TR R B F, ARBTALS GLRA, 25 FEARAFRE LA
T, 3 % 4844004 take rate i & . 7t 25 F4 4174 take rate A 2%.

HEEFLEFH )

1Q25 #3322 516 [t AR T (Bl /3R -11/-0.8%), X #Z =R KHK
HF, SRALEHFEAMGTHEE. TTRERBER R, 1 5EE8FA4T
FRGEE BN LT ORMRERRIEA L, MERSHRE, £
AR E TR TR EIEK, Wit 25 FRLEK 10%. EE LS X
E AT BT EW G T ORI LI £ RRAT LR
PEL FRHRAE, ABRHE KGR,

B AR 5 4EE

NGB H A LI, BANRA 25/26/27 F 3% A £ 21.8/32.1/35.9
1t CGA%ba . +0.5/+1.5/+1.7%) . 7T iK% 5 -F & -F3 25E PB 1.25x (AT
{8: 1.62x), £EE| N HE@ires KA E, BARBEITN, 445 1.15x 25E
PB, #-F RMB75.07 25E BV/ADS, #4# Hixih 12 £ 1.

ReRT: AREZARTH; THARAZER; BEEH.
ZEMMBAR G HE

2K 2023 2024 2025E 2026E 2027E
BANB R E (ARTET) 13,057 14,204 13,674 15,140 16,531
+-% 32.35 8.78 (3.73) 10.73 9.19
2B BN 84 A (AR T E ) 1,066 1,100 2,181 3,208 3,592
+-% 30.03 3.24 98.20 47.09 11.96
EPS (AR T, #7 #7%) 6.34 6.49 12.86 18.91 21.17
PE (%) 2.06 6.52 4.85 3.30 2.95
PB (%) 0.22 0.65 0.83 0.70 0.59
ROE (%) 11.61 10.76 18.92 23.71 22.33
REE (%) 9.89 3.14 6.33 9.30 10.42

TR NSNS, RN

BE PR (ER):

B ARH (E ) :
ik Z4&, PhD

SAC No. S0570521010001
SFC No. AWF297

lijian@htsc.com
+(852) 3658 6112

B R Bk F 5
SAC No. S0570524070010 chenyuxuan020827@htsc.com
+(86) 21 2897 2228

A AR

AR (E7) 12.00
KA (T BES5HA218) 8.67
AL (ELEF) 1,459
6 MNA-FH AR (ELET) 29.89
52 B EE (£1) 1.49-11.49
BVPS (£ 1) 8.74

BHA%RE

%) —_— #4500
512
381
249
118

(14) -
May-24

Sep-24 Jan-25 May-25

HA R S&P

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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HUATAI SECURITIES

Al An K e 4R T

B&l: TS #EEL

e R

i 4 P 45 IX LU US
g A QFIN US
IR AT FINV US
ST Ho 8] #4E

TR %R 6

R LX US

EH{E PE (x) A AR (%) PB (x) ROE (%)

(tfe%) 2024 2025E 2026E 2024 2025E  2026E 2024 2025E 2026E 2024 2025E 2026E
2.4 na 12.9 6.7 na na 91.3 0.23 0.22 0.21 (3.9) 17 3.2

6.6 6.8 5.7 4.6 46.2 13.8 8.2 1.64 1.61 1.28 27.2 30.5 31.4

2.2 5.5 5.1 42 1.8 34.9 21.6 0.83 0.89 0.75 16.5 19.3 19.8

6.1 7.9 5.2 24.0 24.4 40.4 0.90 0.90 0.75 13.2 17.2 18.1

6.1 5.4 4.4 24.0 24.4 14.9 1.24 1.25 1.02 21.8 24.9 25.6

15 6.5 4.9 3.3 3.2 98.2 47.1 0.65 0.83 0.70 10.8 18.9 23.7

220255421 8;
7: Wind, % &858

T HL N 8] a9 R B LR B S R AT ST

KMNBEBCKFERTHARETFEEE. FEHAE. FEHBEIRBEOTIRAS (245
FERHAZCHALARRAELEEFTOTE). FEINREHLSFEATFAEXS £,
KAV A PB k. = RAZ AT &6 A T AN G-F% 2025E PB # 0.9x (AT{4:
1.16x), HEERTT & (FFAH, FLAH) 69-F34 2025E PB # 1.25x (FT{A: 1.62x).
% B BN 8] &3 B A R ik i, 2025E ROE T Ab b4 £, 12 R L% & 2] 2025 5F 4 F
A 69 4 #10E take rate (2.0%) SEHZIT LA KNIz RGNS A RS (4-5%), KRANEAK
RAZ QAT 12 AREE — 2, %44 2025E 1.15x #i41 PB, £ F 75.07 AR B #)
2025E 4 ADS #3t =, %4 Bt 12 £ 7T,

&R T

1) 75)’(#&‘2‘7&’}’@7‘—450 xzﬁ]‘%fg’%‘
]/Ji]_T K& T

2) WEMEEAN, EXRMERM@EF, A KETRAERRA, #Emrhns BAF,

3) ;lié{ﬁj]o FAETAT LR E AR KIS, Tﬁ%%“hlkﬂlk%‘*%i&ﬁ%%%‘lﬁéﬁo

KRR F#0, E08MKERBTHE, 2 MEANF

B %2: %&1& PE-Bands B%3: X&4% PB-Bands
(1) ((7)
38 -
29+ ae. | meeee2bX 9 e L, e 1.3x
- = = 1.0x
19 1 0.7x
0.5x
10 A
0.2x
May-22 Nov-22 May-23 Nov-23 May-24 Nov-24 May-22 Nov-22 May-23 Nov-23 May-24 Nov-24
WA KR S&P. R R TARF: S&P. KRR
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2
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1]
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Z A

ELE-R 3 =Rk
+itEE (ARFEFA) 2023 2024 2025E 2026E 2027E  &itFE (ARFEZ) 2023 2024 2025E 2026E 2027E
EANEIS S ON 13,057 14,204 13,674 15,140 16,531  AAERALFN 4,763 4,416 6,434 8,329 9,726
EES &R S 0.00 0.00 0.00 0.00 0.00  &a~ 4,145 4,781 4,559 4,617 5,072
FAAN 0.00 0.00 0.00 0.00 0.00  BAIEHK 6,713 5,765 7,429 8,914 10,414
PO E 2N & 1 13,057 14,204 13,674 15,140 16,531  AHEK~ 0.00 0.00 0.00 0.00 0.00
Je R BAR % R 0.00 0.00 0.00 0.00 0.00 FAFNHRE 0.00 0.00 0.00 0.00 0.00
FIRBEAR &L (513.28) (578.24) (615.32) (681.32) (743.91) e * 7,520 7,278 6,965 7,028 8,561
FAiEE &k (10,151)  (11,013)  (9,851)  (9,840) (10,788) & # > 23,141 22,241 25,387 28,889 33,773
EBITDA 2,393 2,613 3,207 4,619 4,999  fRiEd 0.00 0.00 0.00 0.00 0.00
I8 A 0.00 0.00 0.00 0.00 0.00 &akfith 5,748 5,031 5,822 6,815 8,301
BiE A 2,393 2,613 3,207 4,619 4,999  #HAEA 0.00 0.00 0.00 0.00 0.00
BRI AR A (513.87) (326.45) (355.55) (333.38) (334.05) ##% 1,532 1,276 1,914 1,914 1,914
EXN 3 (552.31)  (932.47) (125.40) (275.40) (175.40) A Rtk 6,151 5,194 5,330 5,425 6,121
By & A3 8] 3 A 0.00 0.00 0.00 0.00 0.00 ¥ &4k 13,431 11,501 13,065 14,154 16,335
AT 1,327 1,354 2,726 4,010 4490 JRAMEAME 9,710 10,740 12,321 14,735 17,438
AR (260.84) (253.28) (545.27) (802.02) (897.97) Y EM ARG 0.00 0.00 0.00 0.00 0.00
A 1,066 1,100 2,181 3,208 3592  BARSEHR 9,710 10,740 12,321 14,735 17,438
VIR & A 0.00 0.00 0.00 0.00 0.00
J2 & A 1,066 1,100 2,181 3,208 3,592

1E4E 5 B AR
HFRKE 25 E (%) 2023 2024 2025E 2026E 2027E
2iEE (ART) 2023 2024 2025E 2026E 2027E  PE (%) 2.06 6.52 4.85 3.30 2.95
E-3 4 1.29 1.33 3.95 5.81 6.50 PB () 0.22 0.65 0.83 0.70 0.59
EPS 6.49 6.64 13.16 19.36 2168 ROE 11.61 10.76 18.92 23.71 22.33
EPS (& #7#) 6.34 6.49 12.86 18.91 2117  ROA 464 4.85 9.16 11.82 11.46
L) e 59.16 65.44 75.07 89.78 106.24  MEE&FE 9.89 3.14 6.33 9.30 10.42
i s B SEPAEI AN
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

AT A
AN, T KT, ZIEP AREPIT R RGO BRI BT 5 AT AT A IE R R AT AHMAAZTIL: HRE, A
H AR TR I AT AR TR AL A BARIE R R A A & L B4 S ) 3R B AT 4R B o

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANRA TR, CATTE RG], 2EANRLXKIMOATRARN LR ViZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WS RN AR — BT LARE . R, ARSI IER RRTARG M A . MARZ TN TR 2B AERIA
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

A E A& FINRA 8zt a R, HF LI R A EZMA FINRA 8 L5 AR EH FINRA 247 F 69 72 At 35T
*&O

RN KBERNBEEN, ME, {2 RREPTROGN G, A UEAS, THR W E 3 & TR e K 09 229 348
Bo ZHFEAE, HBGFRF BB H 09 BARIRIT B89, MHRUABRFREF K, LR TR E P A
ABTRB. BT HEE AL FIERAFHFRRIN, FREZBAERNARENE, REARIRSE A M T XA
—BAF . ARIERAAE R AREIE R — B R, £ RIAE A TARIEAT H BT ARTH XG5 FIE F AT
B RADIIERZTARK B @R 0 kREH ALK

MAE B AU, AMEFHIIRAGX TRGOHRBERELELL, TEOLGEAREEAN D EDRGAT. £HER
AL TARIEALAT T 69 SRR AFASE I, 54T P BT FU =T AE &AL T 48 9 09 B%, AETRIRM TILT R 2 E®
o) I TR & =1 4R,

RERMEH LA GBI, B AR IER SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN TGP R/ RSN 5. BRIAFLELIEN@IRENABME RT ZHGL S £ 4
B E AT, AFNTAR LRI L 5301 T RIR Mt 5 ARE PO ETRLRERR— RGBT AR, ATH
K% 8 B AR B R IEAN KA R T A AR o0 ARSI B B AL B A Bob R R HE R AREAL A R R A
He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Fib Ay R D) SALATH RIS B Ao d i AN S B &3 4T3 R, FIAM, EEAFNECAANEA, #E
BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “RRIERFTRH,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

AR W RAE SR A TR S RIE, A F AR R e ais ik (FR) AR @mFe GERRBE &) ZALME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFE R FERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRWWERL, Hhkfearizit (F#) AN R A https://www.htsc.com.hk/stock_disclosure
HBELFALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(B-E2REHE

o PWITEME, ThFH AARMAALH RI2ERIBE R BNIRGIERBREITANGBAR. EFZRMFE . 2ATIF
B A ZAE L KIREPTR B A AREGIE R R RATAF AT A KM 5-H) 3o A E P TR B89 48 %X AL 7845 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
No

o HRIEKRIMA RS LT NS/ REFEENSE], RIRIFITEVAA FIAKILH XN E P & R EERIERFR
FrBENAMIERITATIL, QHEREZRAGHE (BHTAS) LATATAMBELENIGIERANTATR, 03K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F ALK ENS], RIALEZUFEHEE, TERERTRAEHA ARES PRI M
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, A5 R RN R R AR B RAEFR (Fmdk) A MR 8] 7T R A AR 3E (W
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHFIIAIZTZER, LRIER FIR) AIRN S T3 RIBE N BRI EETAE, R EBRIERPEIE, #F
BBl de it AN AR S B WAL RIS (o) AN KREWGHFIEIE BB R EBHERIER (Fh
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BERFERETONITNRERA DG 6 2 124 RATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 #1240
(ARETHERAPRI00 4, TATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 14, AT HEE N BRIRIGH, $ETHLEASRRMNEAEH, £B
W AN E 100 #5440, BT AN DAX #540), Btk T

iR

B FUHIT LA 2 HARARL A
PRk AT R ERRALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: A4 R R R F)E-15%~5%Z 1]

Fdh: AN TEE 15% AL

YABIPE . CHAZIPE ., BARN AT, VA FE R AL AR 8 R

IR : METRETAFRELEZCEA AN HTERRIFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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P R R M R 5 A b EE R AR GERIR S L 504, 28 TIE% S % : 91320000704041011J

Aokt R A RRIENE () IR 8] BAT A R IS A HOR A9 SLIE R ARG E L7 Ak 55 4, 278 4 TTiE% 5 % : AOK809

£8: £ 5Kk (£B) ARXSAAEERLZLEE A (FINRA) RR, EALEZEFREZ2LH B LHTHK, 2
B 44T %% % : CRD#:298809/SEC#:8-70231

Fhdk: ALK (Ffidodk) A IRA 5 BA A hodk & ks B BM K K AT HIRS4TIE, 3 AR5 LM 5. A
)iE M5 202233398E

B RIEF R A R )

B R Eo¥:3

BRI IL R P38 228 SRRIER) 1 FAEIREGRD: 210019 AT IR KPR RATF AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

w35 8625 83389999/1% £ 86 25 83387521 wi%: 86 10 63211166//% A: 86 10 63211275

- F bR ht-rd@htsc.com @R ht-rd@htsc.com

x| L&

FITARE X F W54 5999 5 A & KJE 10 /dRB ey : 518017 LiETHAMER G 18 FRA) I E 44 23 A/EREGRAL: 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi%: 862128972098/ A 86 21 28972068

w-F U4 ht-rd@htsc.com ®F U4 ht-rd@htsc.com

ExeBER (FH) HRNE

AAFIHL2EKEF 99 F PP 53 #

W i%: +852-3658-6000/1% £ : +852-2567-6123

% Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LB ARAE

£ E AN A KE 280 5 21 #4& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

% F-d 44 Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIR) AR E

REEeST S 15 KR, #08-02, # 43k 018981

%75 : +65 68603600

15 4. +65 65091183

OMMIT H 2025-F 4 R AE H ML A R/ 8]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



