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2023A 2024A 2025E 2026E 2027E
BeMAN (BHF L) 276,744 337,592 365,324 414,899 467,340
HWRE (%) 25.82% 21.99% 8.21% 13.57% 12.64%
EBITDA (B 7% ) 23,877 49,119 -11,932 21,977 39,156
a4 AE (| A ) 23,253 43,772 -22,518 7,219 23,982
EPS (/f%) 3.72 7.15 -3.73 1.21 4.04
& E () 22.06 11.49 - 67.61 20.35
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A Q¥ & EIRSE, RN P aE TR, T 25Q480 B R E T E 23
B EANF AL, TR P AMEE20255F10 ARAR S FHE, KRNt EE
HUES Hitg B A8 b 25Q34 FTALE , 123 £2 0 Lo st F A, &AMM125Q4 %
E R IEEE R, RAREEI0% KT, 12d T W TR mig4ME 7 K, EHTH
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B 5 LKA, AERRLARE, T 25 BRK, KN HEANAEQAK 4 H42
K, NSRBIEREARRE, R da R REEE R HR5] 7, 2k aE
he A B RS, B JEBREEAARRF L TR, EAL, KMNAH25Q4488 K
o F L IACN643.9212 % (YoY-1.79%) , EFFTH111.161CT.

Mk Frid@m, HITHEFBRE, THRIALEm, KN ESTRELASEIFL
WEEIEh (FFMAFLE, B HREIEK) , BUERS AR EALY, KA1 25Q4%7 Ak 5
HN270.461C T (YoY+ 18.0%) , #7ik 43278 5 4142.781C L.

& 1: AL LFWHB RN, FLAERAR (LT, ARF) FRER (%)

W 43647 2024 2025Q1 2025Q2A 2025Q3A 2025Q4E 2025E
A AT AL 2502.47 643.25 653.47 674.47 643.92 2615.11
BRE (%) 20.95% 17.76% 7.69% -2.78% -1.79% 4.50%
#r b SN 873.44 222.32 264.93 280.41 270.46 1038.13
BRE (%) 25.07% 19.21% 22.83% 15.85% 18.00% 18.86%
AN Bt 3375.92 865.77 918.40 954.88 914.39 3653.24
BKRE (%) 21.99% 18.15% 11.66% 2.04% 3.34% 8.21%
s K37 Lk OP 250.25 134.91 37.21 -140.71 -111.16 -79.74
# % OP -72.73 -22.73 -18.81 -12.78 -42.78 -97.10
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% 2: PRATREA AN S M (A B H: 2026/02/04)

HN PR e S R
BT 5647 Ak 8] AR B i A PS PE
(F7% %7 (57 %)
(87 £7) 2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E
S 47 3
Delivery Hero 8,828.0 16,558.0 18,172.0 -493.4 -38.2 0.5 0.5 N.A. N.A.
Takeaway.com 4,194.0 4,258.0 4,751.0 -144.9 -72.8 1.0 0.9 N.A. N.A.
KAk 6
Groupon 554.0 503.0 556.7 -47.9 36.9 1.1 1.0 N.A. 15.0
Yelp 1,542.0 1,463.0 1,508.0 264.3 265.2 1.1 1.0 5.8 5.8
ANGI 520.0 1,034.0 1,072.0 53.8 55.8 0.5 0.5 9.7 9.3
Zillow 14,266.0 2,580.0 2,945.0 422.4 544.7 5.5 4.8 33.8 26.2
Lyft 6,693.0 6,482.0 7,412.0 491.9 597.7 1.0 0.9 13.6 11.2
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Ctrip.com 39,447.0 8,736.6 9,949.6 4,331.1 2,928.0 45 4.0 9.1 13.5
Booking 149,714.0  26,688.0  29,103.0 7,421.0 8,415.0 5.6 51 202 17.8
Expedia 28,729.0 14,570.0 15,644.0 1,941.0 2,249.0 2.0 18 148 128
TripAdvisor 1,467.0 1,892.0 1,988.0 180.6 2226 0.8 0.7 8.1 6.6
LA o)
MZEE 389,839.0 146,892.7 1629944  15701.3  21,936.9 2.7 24 248 178
3 39,789.0 187,146.9 198,728.8 4,067.9 5,282.2 0.2 0.2 9.8 75
%% 146,678.0 60,894.1 69,960.9 15576.8  18,408.1 2.4 2.1 9.4 8.0
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ENED)
a5 E %% PS 1.5x %% PE 10x 0.30x P/IGMV %% PS 0.8x
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2023A

40,522
13,856
13,476
13,189
-24,664
-6,880
-20,950
-2,781
13,181
20,159
33,340

2024A

¥4 BAA

57,147
35,808
-15,684
37,021
10,205
-3,490
-21,290
-30,415
36,937
33,340
70,277

349
-28,671
23,191
5,831
-20,188
-3,490
-19,925
1,337
-17,945
70,834
52,889

17,540
983
12,784
3,785
-20,083
-3,490
-20,808
1,519 1
-467

2025E  2026E 2027E
17,540
16,959
12,784
-12,191
-20,083
-3,490
-20,808

,519
-467

85,403 109,376
84,936 108,909

& Rtk ¥4 AHAL ALRER
£12A318 2023A 2024A 2025E 2026E 2027E Z212A 318
A F A~ 183,116 209,735 251,225 275,924 209,116 2B EH ALK
NeBINLEM4m 33,340 70,834 52,889 52423 14,357  #4#4)iH

MR FRAT 11,235 22,203 16,349 18,601 20,461 FiEH4e& T
# 1,305 1,734 1,476 1,935 1,902 A%z
HALR AT~ 137,237 114,964 180,510 202,966 172,395 R A EFHIALRK
AR F & 109,913 114,620 101,653 99,177 94,453  #F A% &

B % 3~ 13,598 30,239 13,630 13,641 10,913 ## %)

T T H 7 36,198 17,776 23,894 19,519 15615 £ KFEFHALRK
H KB~ 60,117 66,605 64,130 66,017 67,925 A HEimH
& &t 293,030 324,355352,878 375,101 240,935  ##MAL L H
R 100,874 107,936 163,689 182,719 30,280 HAKRALKH
48 153 19,322 21,341 19,207 17,286 15,558

RN R FRAT 22,981 25,193 25,046 33,215 26,572

AL AR 58,572 61,401119,436 132,218 11,850

JERFH A 40,199 43,815 43,250 43,250 43,250

Rt At 141,073 151,751 206,939 225,969 73,530

12 BN B IR R 152,013 172,663 226,897 294,546 30,545

VAR AR -57 -59 -5 62 -203

R AL R AR B 293,030 324,355 352,878 375,101 240,935
£12 /318
AR (%)
ERISI N5
R UREECE S
V3 B AN B) 4 A 5
KAES (%)
ARE: Rl BHAL A%
£12 7318 2023A 2024A 2025E 2026E 2027E IEENECTV.:R:EUES
ELIXL SN 276,745 337,592 365,324 414,899467,340  N-GAAP ROE
Bk A% A 179,554 207,807 252,627 273,834 308,445  #4tak /1 (%)
HE R 58,617 63,975107,812102,019 97,007 i = At &
R 9,372 10,729 11,464 15,351 17,292 A & fiti%
R 5 R 21,201 21,054 23,541 29,458 33,181  HMdsdr ()
% A A 14,627 36,845 -28,761  -143 17,036  EPS (Rmb/j%)
Bk S L 1,213 1,186 417 700 700  fxfhrbE
FLATH A 14,022 37,985 -28,050 1,057 18,236  P/E
igesd 165 2,177 621 74 1,277
k2 R 13,856 35,808 -28,671 983 16,959
Non-GAAP ##1i§ 23,253 43,772 -22,518 7,219 23,982

25.8%
N.A.
722.5%

35.1%
8.4%
9.1%

48.1%
6.8%

3.72

22.06

2026E 2027E

22.0% 82% 13.6% 12.6%
174.6% N.A. N.A. N.A.
88.2% N.A. N.A. 232.2%
38.4% 30.9% 34.0% 34.0%
13.0% -6.2% 1.7% 51%
20.7% -12.6% 03% 0.3%
46.8% 38.1% 36.5% 33.4%
04% 04% 03% 0.3%
715 -3.73 1.21 4.04
11.49 - 67.61 20.35
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