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JTE L SAEET AL R B RAE, KATT A S 2025-2027 “F non-GAAP
A AT E191/214/243 e (ATAE: 271/294/320 12 T), 3t [ bk 3 ik
-29.2%/+12.2%/+13.4%, *f & A% G #&i& EPS 6.6/7.4/8.4 T, % ATt
2025-2027 4 11.8/10.5/9.2 4& PE. # BB KR ZMIFIm A7 A Al LTI Hk
$HREEEEK, ARKAI M ZRANTHRHFET K. FREMET SEHBET T
By B oA kR BRI AEAEAR A, 4 CENT R

® 2025Q2 AR AFATM, AEFTHY, S EMARE, FRAARR
2025Q2 B BAAN 327 1L, BTl 4%, ARG A B —HAY, Fik=Fa
B BRSNS T, &4 TINBIKT A non-GAAP 4414 48 1T,
Rl P T 35%, & FHE—8M 4510). plkih, (1) GEBSELE
i 2025Q2 AR TH 15%, BT RN AR A FHEEERRAE, A
R & T 54 mBI BRI &P Al AR A Bl RA S AT B T, HE 2025
F6 A, AT 50%HAHEEER TN @O Al AR AR (2) Al A7 ik =:2025Q2
FREZIN 6512, FIHLIEK 27%. (3) gk B 3k: 2025Q2 ¥ |t ¥ 8 B HLIg
K 148%, 5 Uber. LYFT o &EFHBEETH, (4) £F 7 2025Q2 AR
YT 11%, non-GAAP %75 #)i8 £ B tb T % 6pct.

O SEH S LN SFHHEENFRELFRAI TN, AABRBEKBAZTHRES
4840 4% £ SME & P 3= EFRBER0E RER AT, 555 mE| RN 5] TR
AL AR R B FHEKRAR, Al LA FINE, 28
T LKA AR, ARABEGFRB B, FREAR LD FHEFEKIE
K B E LA XA P EFRGE, g T Y K, ALER, NS
MERAEERA RS, Al =RSFEEFLHTHA%LS, HEE B AR
RRIAEEXBET -, HER) LS LHFZANRE AR,

@ AT : EWNBFARAFM. Al #HERARA. BTN,

o o . W %1% B A BB AR
BB LA 515 & AR FAr 2023A 2024A 2025E 2026E 2027E
£) -2024.8.24 R IINCEED) 134598 133125 124875 132534 139638
YOY (%) 8.8 -1.1 -6.2 6.1 5.4
Non-GAAP #4 #1314
R 28,747 27,002 19,116 21,442 24,319
YOY (%) 39.0 -6.1 292 12.2 13.4
A F(%) 52.6 52.9 46.9 47.9 48.6
HFE (%) 214 203 153 16.2 17.4
ROE(%) 13.3 11.0 72 7.4 7.6
EPS(#5#/70) 10.1 9.4 6.6 7.4 8.4
P/E(f%) 7.7 8.3 11.8 10.5 9.2
P/B(4%) 1.0 0.9 0.8 0.8 0.7
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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

& | (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .
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H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
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