Z

L |

iR UESS

Ak /55 &

WF 8 (02400.HK)
2026 01 A 14 H

BIEFR: EN (£H)

iR, B SR KIARAH
— BN 8 B R AR

(ush ) A) BIRIR TR ER

Z AR (HHIF)
fangguangzhao@kysec.cn
JEF5 %5 : S0790520030004

B £ 2026/1/13
L AT CE L) 84.850
—FRHRIKCET)  89.400/22.600
EF{AAL#HT) 419.91
RABTAL(ILH ) 419.91
B LA (TRR) 4.95
ﬁ:ﬁ,&ﬂmaﬂx) 4.95
I3 A #FE(%) 37.8
B A% B
— A ) 18 4 454
300%
240%
180%
120%
60%
0% T T
2025 01 2025-05 2025-09
HBEERR: RR

A8 KA AR

(mmdRESs, FIFHF K
/TapTap/ADN 2 3K pt K — 5t 2 8] 12
& z%ﬁiﬁi» -2026.1.6

b AR GF K38, 537405/ TapTap 2%
»i#T'H’)?SrKL B — LN B AF & A
4D -2025.8.31

o (wah ) BIRRTREARAY, IFLETRLGHEE, £H “IN” 14
1 A8 B, {sahA) BRIk X E E T RN AN A HRAR 50 K 25545,
13 BEHZ it THEZES007T, HAAH (uFh4A) /R 3D AR,
ARRRBREAN TR EFRGANE . XA S OMRBGHE, TAHELE
BEANTRRE—FRA LR Lok, BIRIRE BB LR L PLNDEFH),
HEAREB—FHETERBRALRE, BNAFTEERFE T ENGIEL IR
EIRRAKERER, BB, AVESZRE, FREHALHFHEAZHFLAK
AT B RN RXF S, EARTRKRIEE. 2026 F XSk K AEH
X L&, Bao) kg, TapTap A 2 4EH 3. 1R4e TapTap An s 5 ik,
ADN ¥ % H 2 H 4 &3, KA 45T 20252027 F 2 &4 A E A
15.07/20.06/23.87 /2., L ATALM 3T &2 PE25/19/16 4&, 44 “EN” T4,
o (o L) BRHMAFHEE, (RO2) HFARB#EHR, E—FEHRK
1 A3, {(Sah ) Bed#fFBait IP “EFF 5K, KT 1A
24 BRI “mERAT A EAGIFIRA AR RS F B A
FEB. BALMEED, KAVAAESLE P LB, 27 EHRIPELH LIRAE
KUK R ARPU, IR A AKIE K fif &5, FFat R MMO {13443 RO:
FiraEeyE 2) (F4 (RO2)) 1 A 17 B & TFMK, BHXREHIANRT, BE
2025 FF, HATHERANSERKRSG A Z%, KMNAEFAIEATHREIP £
(RO2) AT A I —HZ R AKIHFER
® HERKRAARS LR TapTap 46 B £ 8k, ADN L4 R FEHAH HbR K
2025H1TapTap B A A #ik 4363 A (RlH+1%), AP &EKE R 2026
FHEEIEAZREARERS, O GEREZE: #7). (F3F) F, KMAF
TapTap Bl & KAES K FIA P 46/ . 2025H1 TapTap #2138 (1B Fb+33%) R0
JEH kR S, RNAFEEREFEIRFIE K. A 2016 4 TapTap £ & 1A
Kk, NEFEITE SR FEL L, KRAVNA A TR E LI LA Bty ADN Lk 4

& ; AP P K
(2025HT AT, AT O g 335 2% £ ILR AL FN, TapTap MO £ T A%

Taptap A& K PHE—HRR 8] 13 & £ AR T 445 B f A (8 28 A7

&) -2025.8.5 iR 2023A 2024A 2025E 2026E 2027E
# N (F 7T ) 3,389 5,012 6,353 7,620 8,441
YOY(%) (1.2) 479 26.7 20.0 10.8
HAE(E T ) -554 812 1,507 2,006 2,387
YOY(%) 85.0 1077.3 85.7 332 19.0
A (%) 61.0 69.4 72.5 73.5 74.0
A AR (%) -16.3 16.2 237 26.3 283
ROE(%) 4.9 323 44.1 43.4 39.4
EPS(Hti#/70) -1.1 1.6 3.0 4.1 4.8
P/E(1%) -68.4 46.6 25.1 18.9 15.9
P/B(2) -14.9 313 10.3 76 58

FAERR: BB, FFRIERFTFRHOA L HH=0.9013 AR TR M)
i 4l B B G 6943 B AR A ik A B R 1/3



FHRUEST

W-

BENEAELERFTRE

4% %) 5 O
GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMZ, FFRIEFIFRZILTMGRSERARE (P HRIE), Bl NP6 Hfif ey R L A
BT H EHIULRE ABEA F LT H RREARK T ACL, CSOEBHRTH . FEHFIEENFTLETH RN
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

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHNIA

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,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .

i 4l B B G H A9 4E S A ik R 2/3



FHRUEST

W-

BENEAELERFTRE

Xy

FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
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
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
EP, BAERT RREME TR & RAIRE B RKALATEBEA IR XTI AT H LB EEHZRT
R AT AR N, AEATH X695 FIE AT E RF D 12IE R LT KO @ R 2 KAKEH A LK,

AR T R L0 W sh 09 3 nk RAB R 43, AT 7T A6 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI R RAZREEIZG DGR AT E PR R HL, $42 M b6 N AR A RS 694E
a5, BFPE AT/ X & ® ka9 5 R E .
FRIEFAEFERAFOHELT T AL, BT RFA ARE T ROIERRATIER RS, & RIRE T RGN 3] 3t
REBRBEOERTRT LS ENGRS KL SF L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEARARFLSXZABELEP.

AR RAT RN G I A o AN ARERG — A RIEFHBEI T, TN AIRE b ETH #H 69 A
KB AN dle REANNFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAMEARATH X a9 N . B ep sk 24
S, RFRDSRBIEFMEAAN, RAEFTIZAC AN 8] a8 e 77 KAE o« TR RIS P AE A AR. IR SARIT A
ARITH) A AN S AR IR FARITAATIT,

T RAE R R

L& X

Honk: BTH A KL KE 1788 F R K &4 H15 ik RI| T8 X £ W520305 FAAHLZ PS5
3R 45 %

Bk : 200120 BiZh: 518000

W44 : research@kysec.cn w4 : research@kysec.cn

£l 3 LS

Hohb: AR B K G AT RE185 2T KAC2EIE  bik: BT S R4RLHE]15HT I TBES &
WR4m: 100044 WR 4 710065

W44 : research@kysec.cn w4 : research@kysec.cn

i 4l B B G H A9 4E S A ik R 3/3



