G mEit%

GUOSHENG SECURITIES

EAFRIRSE | FREIT
202505419 B

FEee-W (09988.HK)
QHAEHKIRE, AIENEZTK

MEe e XA 2025 4 3 AFE L, MEZEE FY2025Q04 & (B2
2025 F 3 A A REE) FAZEHN 2364.54 12, RBlHEK 7%, AE
non-GAAP )24 438 #9 300 124, R 3% 18%.

Bl S5EKRE 1) ARERZF 1014 120N, Flig Kk 9%; ZiA%
EBITA % 417 /27T, Rl3g & 8%, 2) E R L FF 336 12TlN, F
P3g K 22%; A% EBITA £9-36 1274, RBIHWIKE 13%. 3) FM 2= &4
301 fZUlN, FlIg K 18%. 3gik42Ht; £iA% EBITA 4 24 145L, F
PIg K 69%. 4) F 5 FAF 216 10U, BT 12%; 2 38% EBITA
25-6 1270, FIHILE 55%. 5) A4 % FEIF 161 24N, Rligk
10%; %A% EBITA #-23 1¢7L, FlHIKF 28%. 6) K L2 F%4F 55.5 12
BN, FBlHB ¥ 12%; 23A% EBITA #.E, T ZBEENEHHH,

AXREHR: CMR ¥Kinik, #8ZAA P HKBEFHEERE., AENIE
PEIERAN (CMR) FigK 12% %% 711 1270, & take rate F) bt
RAFTIRF . Take rate #94- A, BLk ARG F TR, 2k “osk
E77 BEFRRAPTE KT EBRNG T,

MEZ: Akt k, Al FREREL, AEEFMZEZKARELK
18%% 301 1zt. £, Al #8X =Sl ks 7 MEE I =154F) bk
Wk, MG ALl R EERER ., BE. 4k, XBRFLERSHEE
AT RFE T ZA R, NE) ELGRET, BEFEMEZKIAGR
PRI,

22 AL BN, KEMEZ XA X4 246 AR T, BAVAATEEEH
Al BANES TR —F @, FAFXRARGERE. BEVTASHEST
KEh, B—F @, KEFZZE%E EBITA JRL T4 1.9pct, EA KRBT
et Al HARFe E BT RGBEAN, AR T, MEEERRY “Bi2k
Bz 4, 3 Al+= A K IE R e F38 K5 %7,

FY LA RA, KMFTFTZ e e 2026-2028 Ml h 11185/
12360/13551 127T; non-GAAP 244 #] 1613/1845/2081 1z, # F4%
¥, 7 10x 2026e P/E. T2 = 30x 2026e P/E. H Atk 4 1x 2026e P/S,
KATINA 2 8) A3 B ARhat B A% (9988.HK ) 164 %1/ £ % (BABA.N)
168 £7T, T¥ “EN” A,

Ko7 Wi ERRATL. A ERATY. 2= RRATL,

W 44847 2024A 2025A 2026E 2027E 2028E
LN (BHT) 941,168 996,347 1,118,468 1,236,039 1,355,068
K& yoy (%) 8% 6% 12% 11% 10%

Non-GAAP 244 (5% 158359 157,940 161,252 184,462 208,083
)

%% yoy (%) 10% 0% 2% 14% 13%
EPS # A7 #ki% (/M%) 7.8 8.2 8.4 9.6 10.9
HRFRAE (%) 8% 13% 13% 13% 14%
P/E (4%) 14.6 13.9 135 11.8 10.5
P/B (4) 2.3 2.2 2.0 1.8 1.6

FAE: Wind, EEZAFEA.,  E: RO 2025 F 5 F 16 BK#EG, FEMF
72, F)EF= EPS 29 non-GAAP = 7%

JRFAZ &

Ak ok
ARIREA EAN
05 A 16 B &M (HT) 123.40
EHA (BFHL) 2,355,238.60
ERA (FHMK) 19,153
P dRER (%) 100.00
30 B BHRRE (BHMK) 128.37
A B

— T 2 E-W IEER-Ed

70%
52%
34%
16%

-2%

-20% - T T T
2024-05  2024-09  2025-01  2025-05

AR,

1.4FT 2 2, 8,-W( 09988.HK ): £ 5 + [F A4 F) 2025-
02-23

2. (FTEZ B E-W (09988.HK): ZILZ&AFifit. MR
BAAEASY 2024-11-19

3. (FTZEE-SW (09988.HK): CMR ALK IRk, &
AE#E % &) 2024-08-20

AT A R IREK T2 ]



G HEil %

2025 05 A 19 B

T %R & Ao 2 BT F o F

;ﬁrj})%ﬁﬁi (a7 #iEE (BFL)

L E FY2023  FY2024 FY2025e FY2026e FY2027e LB FY2023 FY2024 FY2025e FY2026e FY2027e

Vb i 752,864 674,049 724,268 827,862 952,028 B AN 941,168 996,347 1,118,468 1,236,039 1,355,068

N4 248,125 145,487 214,707 294,444 394,457 ELI W 586,323 598,285659,256 718,471 778,687

K 143,536 202,175 226,955 250,812 274,965 B ) 52,256 57,151 70,640 78,066 85,584

oA R AR 0 0 0 0 0 WEFR 115,141 144,021171,133 189,122 207,334

A AR 0 0 0 0 0 EERR 41,985 44,239 48,867 54,004 59,205

B 0 0 0 0 0 T e 7= ey 21,592 6,336 648 7,162 7,851

HeAsh A~ 361,203 326,387 282,606 282,606 282,606 F P BAEB R -10,521 -6,171 0 0 0

ERDF 1,011,965 1,130,178 1,196,380 1,265,230 1,337,860 2 k)i 113,350 140,144162,091 189,214 216,407

KL 220,942 356,818 348,578 340,338 332,098 AR E -3,807 24,146 6,521 8,913 11,914

B & % = 185,161 203,348 269,557 336,992 406,893 A8 %R 7,947 9,596 9,964 10,332 10,701

R H = 26,950 20,911 15393 11,678 9,155 FJ38 & 101,596 154,694 158,648 187,795 217,620

HbdEAFH A~ 578,912 549,101 562,852 576,222 589,714 PrAF AL 22,529 35,445 31,730 37,614 43,184

e E &t 1,764,829 1,804,227 1,920,648 2,093,092 2,289,888 P Ao Fid e g -7,735 5966 8,660 8,660 8,660

s Rk 421,507 435,346 483,677 530,831 578,656 A 71,332 125,215135,578 158,841 183,095

42 SR 12,749 22,562 30,040 37,518 44,996 bR R B AT R -8,409  -3,494 -1,636 -1,636 -1,636

JLATMRE 297,883 332,537 366,426 399,338 432,807 V3 B B 3) A A 79,741  128,709137,214 160,477 184,731

4wk itk 110,875 80,247 87,211 93,974 100,852 A% e EBITA 165,028 173,065181,726 210,913 240,195

3ERH R 230,723 278,775 278,775 278,775 278,775 Non-GAAP 244 #) 158,359 157,940161,252 184,462 208,083

KAE 55,686 49,909 49,909 49,909 49,909 EPS (A/M%) 7.8 8.2 8.4 9.6 10.9

HbdEAF Af 175,037 193,032 193,032 193,032 193,032

RAREit 652,230 714,121 762,452 809,606 857,431

YHMAERE 115327 68,535 70,171 71,807 73,443
ey & 14,733 15,936 15936 15,936 15,936
AR 397,999 381,379 344,534 309,071 275,008 FBMHE
A4BAE 597,897 645,478 748,778 907,895 1,089,292 SHFE FY2023 FY2024 FY2025e FY2026e FY2027e

ijég%\aj M A& 997,272 1,021,571 1,088,025 1,211,680 1,359,014 AR

fifkfafi A 1,764,829 1,804,227 1,920,648 2,093,092 2,289,888 AN (%) 8% 6% 12% 11% 10%

L AE (%) 13% 24% 15% 17% 14%
Ja B FEa 8] 4 A1 (%) 10% 0% 2% 14% 13%
FAEE S

2H%E (%) 37.7% 40.0% 41.1% 41.9%  42.5%

i%c-)%vﬁiﬂﬁ(ﬁﬁ BAE (%) 16.8% 15.9% 14.4% 14.9% 15.4%

LR FY2023  FY2024 FY2025e FY2026e FY2027e ROE (%) 8.0%  12.6% 12.6% 13.2% 13.6%

zigFEHIRALR 182,593 163,509 229,846 261,866 292,142 ROIC (%) 7.6% 8.9% 10.0% 10.6% 11.0%

HA)E 71,332 129,470 137,214 160,753 183,034 ol

I 18 Rk 44,504 41,671 50,151 57,122 63,464 2 fARE (%) 37% 40% 40% 39% 37%

W45 A 0 0 0 0 0 H R E (%) -9% 5% -1% 7% -13%

FRBK 23,490 23,480 23,480 23,480 23,480 Vi DS 179%  155% 150%  156% 165%

TEFeE%FH 13,749 4,203 5847 5974 6,227 ®AAFE 179%  155% 150%  156% 165%

£z eis R 57,016 -35,315 13,155 14,537 15,937 BB )

BREHALA 21,824  -185,415 -129,607 -139,607 -149,607 R R AR 54% 56% 60% 62% 62%

FARIE -32,087  -100,000 -110,000 -120,000 -130,000 ot Lk S 671% 576% 521% 517% 515%

KRR -2,260 -3,525 -3,525 -3,525 -3,525 IR R 10852% &/:558 11329% 12347%  13382%

AR NAR 12,523 -81,890 -16,082 -16,082 -16,082 HRPIE (L)

HEREHNA R -108,244  -76,215 -74,800 -42,522 -42,522 PR (FATHEE) 7.8 8.2 8.4 9.6 10.9
#igsa gz 20,570 20,570 20,570 20,570 20,570 BRBZENAAEE) 9.0 8.5 12.0 13.7 15.3
Lirdadfsk -13,092  -13,092 -13,092 -13,092 -13,092 AR (FHHHE)  49.0 529 56.8 63.3 71.0
KATRAMFTAE 843 0 0 0 0 R R
= W B -88,745  -50,000 -50,000 -50,000 -50,000 P/E 14.6 139 135 11.8 10.5

e ERNAR -27,820 -33,693 -32,278 0 0 P/B 2.3 2.2 2.0 1.8 1.6

MNAeSH MR 56,914 -97,156 25,439 79,737 100,013 P/S 2.3 2.2 1.9 1.8 1.6

HHFRIR: Wind, H#EEFFLA GZ: KRG 2025F 5 4 16 GRAEG, FE9HF 072, Fid7F EPS % non-GAAP 1 7%
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G HEil %

2025 05 A 19 B

BE1: FTEEEHFTN: F&

s FY2024 FY2025 FY2026e FY2027e FY2028e
N (BFA) 941,168 996,347 1,118,468 1,236,039 1,355,068
1. AREH 434,893 449,827 485,916 512,068 533,151
2. FEEREL 102,598 132,300 158,778 184,322 206,742
3. AAEER 59,802 67,076 73,982 81,598 89,999
4. X5%H 99,020 101,272 118,403 128,933 139,369
5. =HH%ER 106,432 118,028 143,449 177,456 219,525
6. KL 21,145 22,267 25,009 28,089 31,549
7. B A 192,074 206,269 216,410 227,051 238,214
KNP ¢ 8% 6% 12% 11% 10%
1. AXER 5% 3% 8% 5% 4%
2. MEERFRRF L 46% 29% 20% 16% 12%
3. AAEER 28% 2% 17% 9% 8%
4, EBER 19% 12% 10% 10% 10%
5. =8 4%4ER 3% 11% 22% 24% 24%
6. KI4E 15% 5% 12% 12% 12%
7. P 4k -2% 7% 5% 5% 5%
%5 EBITA (& 165,028 173,065 181,726 210,913 240,195
71 7)

1. AREH 194,827 196,232 206,344 217,461 226,415
2. FEEREL -8,035 -15,137 -12,832 -7,541 -2,837
3. AWAELER -9,812 -3,689 -8,776 -6,416 -3,476
4. E5ER 1,402 302 -1,826 589 3,422
5. = HER 6,121 10,556 12,444 17,169 23,434
6. KT -1,539 -554 287 547 867
7. BiA A -9,160 -8,536 -8,504 -6,198 -3,644
8% 5 EBITA #)i 17.5% 17.4% 16.2% 17.1% 17.7%
i HRER 44.8% 43.6% 42.5% 42.5% 42.5%
2. FTEEFRF L -8% -11% -8% -4% -1%
3. AAEER -16% -5% -12% -8% -4%
4, B ER 1% 0% -2% 0% 2%
5. =& 4ER 6% 9% 9% 10% 11%
6. KXI4R -7% -2% 1% 2% 3%
7. B HA -5% -4% -4% -3% -2%
non-GAAP a4 158,359 157,940 161,252 184,462 208,083
# (BFHT)

non-GAAP Ja 44 16.8% 15.9% 14.4% 14.9% 15.4%
e

non-GAAP EPS 7.8 8.4 9.0 10.6 12.0

A FR: wind, [FEERGTEI. FEGHFEDE, FEF EPS 3% non-GAAP 2 72

P.3
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@ESIE% 2025 4 05 A 19 H

GUOSHENG SECURITIES

BE2: T2 EEHAETN: FE

e 25Q1 ME 252 ME  25Q3 ME 2504 ME 2601 wf;f;e %62 WEe 2603 M;f;e 26Q4 Wi
M (BF) 243,236 236,503 280,154 236,454 267,627 263,292 316,574 270,974
1. AREH 113,373 98,994 136,091 101,369 123,284 107,504 146,949 108,178
2. FTEEREL 29,293 31,672 37,756 33,579 35,592 38,166 45,194 39,825
3. RAZER 16,229 17,725 16,988 16,134 17,900 19,550 18,737 17,795
N 26,811 24,647 28,241 21,573 29,492 27,062 30,952 30,897
5. =FHER 26,549 29,610 31,742 30,127 31,648 35,741 38,791 37,269
6. K% 5,581 5,694 5,438 5,554 6,268 6,395 6,108 6,238
7. T H A 47,001 52,178 53,102 53,988 49,312 54,743 55,713 56,642
W 5% 4% 5% 8% 7% 10% 11% 13% 15%
1. ARER -1% 1% 5% 9% 9% 9% 8% 7%
2. FTEEFRFL 32% 29% 32% 22% 22% 21% 20% 19%
3. RAFEERA 12% 14% 12% 10% 10% 10% 10% 10%
4. X5%H 16% 8% -1% -12% 10% 10% 10% 43%
5. =FRER 6% 7% 13% 18% 19% 21% 22% 24%
6. KX4E 4% -1% 8% 12% 12% 12% 12% 12%
7. PR H4b 3% 9% 13% 5% 5% 5% 5% 5%
A% )Z EBITA (B 7% ) 45,035 40,561 54,853 32,616 43,811 40,106 57,803 40,006
1. AREH 48,810 44,590 61,083 41,749 51,228 46,811 63,752 44,553
2. FEEREL -3,706 -2,905 -4,952 -3,574 -3,432 -3,299 -3,454 -2,646
3. KA ELEH -386 -391 -596 -2,316 -2,390 -2,415 -2,128 -1,843
4. X5 4£H 618 55 235 -606 -681 -490 -405 -250
5. = RER 2,337 2,661 3,138 2,420 2,621 3,050 3,407 3,366
6. KT -103 -178 -309 36 53 67 76 90
7. BiA A -1,263 -1,582 -3,156 -2,535 -2,167 -2,242 -2,115 -1,980
%) EBITA )8 % 19% 17% 20% 14% 16% 15% 18% 15%
1. ARER 43% 45% 45% 41% 42% 44% 43% 41%
2. FTEERFRRL -13% -9% -13% -11% -10% -9% -8% -7%
3. KA FEERA -2% -2% -4% -14% -13% -12% -11% -10%
4, EBER 2% 0% 1% -3% -2% -2% -1% -1%
5. =& 4ER 9% 9% 10% 8% 8% 9% 9% 9%
6. KIX4E -2% -3% -6% 1% 1% 1% 1% 1%
7. B HA -3% -3% -6% -5% -4% -4% -4% -3%
M 2 & B % non-GAAP 40,265 36,363 51,332 29,980 39,711 35,134 52,276 34,131
EEEA (BA L)

Ml 2 & 8% % non-GAAP 16.6% 15.4% 18.3% 12.7% 14.8% 13.3% 16.5% 12.6%
EYPeIES

non-GAAPEPS 2.1 1.9 2.8 1.6 2.2 2.0 2.9 1.9

A FR: wind, FEERGTEI. FEGHFEDE, FEF EPS 3% non-GAAP 2 72
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