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® LA TR, FHIF Al Rﬁ%iﬁk&?iﬁﬁkmﬁﬁiﬂnﬁ, BiF “EN” R
2mxﬁAa$%%&%6mi(ﬂmﬂmw BN A1E 44.9 12T (B H+37%),
2R A)E 49.9 12T (B H+26%) o /\ik%w%, & LB RSN 201 2T,
Bl LE+14%, E2Z2M0 Al BRF LA R K LEEHIAT b, AN 96 L1,
Bl b+3%. HACIR SN 59 12T, RF+41%, 2% 5 T EH GMV e & T
R ESBARA. 2025Q3 LFIFEH 54.7% (Flb+0.4pet), 454& /& 2/5F K o
A 29.3%/1.9%/10.3% (FF 6-4.0/-0.6/+0.3pct), [ A 3G A A4 20 % F E R bk
+2.1pct £ 12.6%, 2iAEFAE 14.0% (Bl+13pct). AT Q3 L4y, KMT
BBATAM, 8] 2025-2027 )3 E4A)E K 180.53/192.89/219.94 (AT{A
188.18/226.85/254.52) 1., HaThatit & PE 4% A 14.2/13.3/11.7 4&, #HAAE

WF AL B RRAIES) g K BT R AL S EaT =& F LI, $#5F “FEN7 P4,
O Al HARZARMAE kR K, TR 2413 XAk B AL E IR

gEgsimzm, NARNKEEEHERT S, FBRIEERRXEHF RER
OneRec, & &4 & XF&LF 5] B A GARL, 2025Q3A1 v 3h H & L& 48R
FALNLY 4-5% 093 5F, AIGC B4 & # i R AR 485048 30 7L t, UAX (&
B AK) EIMEFRGEH-BEZERR 10%. LR T @, %2542 s Xk RZH
OneSearch 52 L £ A% /4 69 ) Sb IR BL AL A P ARTR, BR3) RIS RIiT R =R AU
5%, OneRec H®H AWM LAWK GMV S HRA. AT @, TR Al
XH AL AR AR L%, XS AR P AR E B LA 10 7K.
INBlHG RS R ARG A, TR AT 2.5 Turbo A X 4 10 B & AN Artificial
Analysis 3 /B AL, Q3 kB Rh@A, FRALMA M EEHTF
AFEHETTE, 2025Q3 T R AL AAR 3L, A4 #F ek 5 AT A,

O UEAXAXER, FERREL AR P L RIXF) & 7 2t 43

Q3 A F AR R E MG K, T3 DAUMAU €1# 35, » Al 4.16/7.31 12 (Rt
+2.1%/42.4%), B &R P B 3¥HE KA 1341 5% (Bb+3.6%). 2025Q3 %
B GMV ik 3850 12T (RlH+15%). 23] H LR B RN, Sk i

B, MBIRRBEE. BA “H7 AR, 2 GMV RO RIE 4 538
O N4 T: I HRIAERRIAA. AP ELKE. TR Al ERTAFRIF

W %48 B A BB I8 AR
AR 2023A 2024A 2025E 2026E 2027E
B AN (E F ) 113,470 126,898 143,436 157,715 173,402
YOY(%) 20.5 11.8 13.0 10.0 9.9
%A (8 F ) 6,396 15,335 18,053 19,289 21,994
YOY(%) 651.7 139.8 17.7 6.8 14.0
2 A F (%) 50.6 54.6 55.2 55.7 56.2
% #) E(%) 5.6 12.1 12.6 12.2 12.7
ROE(%) 13.0 24.7 22.6 19.4 18.1
EPS(#i#/70) 1.5 3.5 4.2 45 5.1
P/E(#%) 40.1 16.7 14.2 13.3 11.7
P/B(4%) 5.2 4.1 32 2.6 2.1
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ARZA A ACA, CSOYEBIRTTH, WPUHEE, F2M8. AR A AT F 89451471 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

P HATIFARE
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TR B

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

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

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

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
F 300 A58, BIEAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ). EALAERREONATRE 500 RAMIE S IE A RAVEIRBLE, TREIHERHT LA K F T F)
WP AR BB AR . BAVE MR IR, R OE AR I TR R EARK F HIE Ak
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,
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PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
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R AT AR N, AEATH X695 FIE AT E RF D 12IE R LT KO @ R 2 KAKEH A LK,
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