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2025H1 /8] AE 4K 873 /¢ /yoy-10.8%, 124 #)iE 6.6 12 7T/yoy-8.2%. 7~
iz 2 ANE R 31.5 10 7T/yoy-9.3%, & FBRIRMRIKFERATLNAE T F#eh
2025H1 % A % & 3% Fﬁﬁ%%Aﬂ\ﬁ%%@miaﬂwc+%m%m$%£
5.3%, FIFLT & 50bps. @it R WHil, 46503 A IMRATRRTT, ¥ % 2028 £ 2|
%%%iﬂésﬁ%Aﬂwﬁumyﬁmﬂﬁﬁaﬁﬁmh%%%%%m;
2025 F 5 MBI RN EZE R BB-WARTIF R, RAMNLEHBA wﬁ«md?rx
A 2025-2027 SF)2E4 AR 123 /163 /1912, yoy 5 /+32.4%/+17%,
EPS 4 0.2/0.2/0.2 7T, %#aTARM3T R PE # 32.1/24.3/20.7 1%, N84 %55 4 1%
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b g: 2025H1 /B R /5 R4 AR B 55 BB IR 225.7/337.2/278.3/40.2 1L T,
yoy-3.0%/-21.9%/+3.3%/-24.6% , V3 # ¥ F#l 14 K 7.6/-43/24/14 1z 1,
yoy+48.3%/-364.5%/+807.1%/+205.5%. F /48] : 2025H1 5 2 E%/H%ERM/ A
2k L/ A EZ H B T K % dk N 1942/191.1/953/1555 1z T
yoy-4.7%/-30.7%/+1.3%/+3%, W RS F a8 &it B &L 73%. T REHRE
H MR, AR LGRKE. SHK 0 2025H1 35 A /HE MK\ 406/467

127, yoy-21.9%/+1.7%, & Hb 47%/53%,
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14%, #FHA Al K AL ARAKRES, 2025H1 # B B ¥ K%k (—#) GMV 26

e, Bl LA 55%, Al REARERLERE, £S5WMRApETER, 12

R CBRMBARE” AL ER 15 MG, “RAHRE” EXFEEL, 2K

SRS 5 5 2 ARG AT R A AL BARE ST B AR Ak 16.3 /2 70A= 39 1L o

ERAT AL ETHEAEA 25001, ZEPE. R FF S ERFF, ALS5D
A MR E AE Aol i FR AR B 1E

©® MR T : 3 A AR AR EE AL LSRN, AT HE NN,

W % 8 & Ao B8 4G 47
AR 2023A 2024A 2025E 2026E 2027E
DN ONCE) 198,200 192,142 201,745 215,277 223,775
YOY(%) 8.6 (3.1 5.0 6.7 3.9
%A (8 F ) 1,379 (4,349) 1,228 1,626 1,902
YOY (%) 165.8 (415.4) 128.2 32.4 17.0
2 H) (%) 42.6 44.5 42.8 42.9 44.1
%A F (%) 0.7 (2.3) 0.6 0.8 0.0
ROE(%) 1.2 (3.1) 0.7 0.8 0.0
EPS(#i#/70) 0.2 -0.5 0.2 0.2 0.2
P/E(#%) 28.4 0.0 32.1 243 20.7
P/B(4%) 0.2 0.2 0.2 0.1 0.1
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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

RS | b (Neutral) HU AT B AR 7 R L A E

& % (underperform) |+ 47 k55 F B4R % & .
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