2025.2.26
7185 MRH | SS7IYF=N

China Equity Analyst 213 jyplark@kiwoom.com

EEICH (tcomus)

oliQ| AfR10| M2 Hd& Z=0| E A

- 4Q24 THE 1,274249I9KYoY +23%), Non-GAAP HI0|2} 276242(0HYoY +4%)
OF OJAK| A% OFRHIRE ol 9! sljQ] At AXof 7|2l

* 2580 AXS ALY oYL, FXI=THZ ol =2
|

21
- EHIIMeZ o140 tel 0] Y TROIH, A AT ZHEH |y

4Q24 &X O $X| &2l

4Q24 UHES 1,274 AQIKYoY +23%), Non-GAAP FYo|ele
276 C2QOHYoY +4%)CZ OfAX|(OHE 1233 Aot 0|
HRE

220 ©4QIOH THH| BE MBCH X9 AlIESHR )53 of
Of#e /M| 00| ‘19 K| 120%E EHOIKD AT TH80%
~90%)2 SRRUCH3Q24, 120% =F). 2)oHAAIH(Trip.com)& YoY
70% B716H0 3024(YoY +60%) THE| SRMIL SThEln oiZ HIE
14%2 J|SHOT(3Q24, 9%), 3)QHFSE O OJAT YoY 100%E
SOIMCE TISH oioIAe) TS 9Bt SO EXI2 oo Ui ThH|

Ot HIEO| YoY 4%p 4&0HH OPM 2 YoY 4%p SHERUCt.

St OIS O, Bt SXF BTIZ 40U AR F8t HY
A

Im
P

Mook 1O Mo MY o2 o mm
1
oA s

H

H

>

2
T

o A =2 oMY GF0 YA 10% St

dX _J'k_
T8 2102 OfARICE W XM oiF 2t 2stof
E

od Mo o¥
mo | rlo

o

0x

&
LHOISH THES Yoy +7%E JI=8on,
YoY +20%, oliAIHE 50% Ol =
sHolAtRiol BHarg I8t EXt Yt QIsh 2lomy
2:01(Non-GAAP OPM 30%)2 CtA Sate 2102
o EYGHO| SHSH= OAlOL OfHAIRO| F39

o N
T =
WAoo K

10
Le)
o
Mo
e

i
lo
0x

>
X

HL
- T
$0 |n
o
n
a

r

o
=[0]
-
ra
"
lo

=]
(V2]
= g
b 52
Hir
oX
rlo of H
0x ™ T
0z
iy ﬂ?"_
=
1N
Mo a
HL
40
Ot
[l
4]
o
k1
=
L
ot
[l
$0
|o
=
o
rr

oy —
0zl
N
1~
|o
HU
2=
Hu
Ho
0>
oz
O
1
|o
HU
)l
oo
o
o
|o
HU
d
]
rot
n

8t 20| Y WL, A YSI DU |k

21 OLRHFRC/BHoIAlY ME0]| W2
1210 24 13 95% ARSI S7I2H SAE|S
$Ch 25 OIS OFRHFRC/8HQIAIY FAlo
SoiLt EXF BHZ It £OUMO| TSt S50
Z0Z OIMEICL 4~5 ¥ YT TR o

o
Moz mAS 5Y WRIF YCks WEro[Ct

4
10
0x
2

M Ofll
4 o
V]
Z‘F
20 M

Ne)
X
(01 ﬂ]lﬂ]
|u
=~
o
fo o
o
H o

_,_

r
HO Mr

Ll:
IT
c
K

od B OHE = Y ol
mjo

= ox rlo

> BT/ SERI HAAA
ATNFTH'25.2.24): $64.66
SEZI} 2MMA: $7829

> EXIOIA ZAIAA

o 2

97%

w

Stock Data
UAREF S YAEY & N
S&P 500 (2/25) 5,983.25
RN EYEE &S] 64.66 / 78.29
52% % 1/%X ($) 77.18 / 38.23
Al7HEY (HHatg) 46,143
FESTA & (HT) 651
UHINHY (3M) 2,986,551
Earnings & Valuation
(4lj3t CNY) 23 24 25 26E

UIE=Sl] 44510 53,294 61,146 69,668
Jol 13,158 16,219 17,371 20,433

OPM(%) 30 30 28 29
20[2] 13,071 18041 19,036 21831
EPS 19.5 26.2 27.8 316

BIt8(%) 889 34 6 14
PER(tH) 153 21.6 16.9 149
PBR(tH) 13 23 2.0 1.8
ROE(% 8.5 12.9 11.6 11.8
il E(%) N/A N/A N/A N/A
Performance & Price Trend
IS (%) YTD M &M 12M
Al -58 -9.6 533 36.6
S&P Index 1.7 -19 6.2 17.6

('23.2.25=100) Egsy S&P500

300

200 M S\
o

1001 N~ o ~

0 -
'23/2 '23/8 '24/2 '24/8

Xj&: Bloomberg, GIO|E] AEY HMMA, I|Z5H M|




IS BN | F=7122M

=

[=]

& (TCOM.US)

EEGH A HOlE
(- HITHCNY) 4023 1Q24 2Q24 3024 4024 23 24
o= 10,325 11,905 12,772 15,873 12,744 44,510 53,294
YoY 105% 29% 13% 15% 23% 122% 20%
&30 8,315 9,667 10,460 13,073 10,104 36,389 43,304
YoY 117% 28% 13% 16% 22% 134% 19%
GPM 81% 81% 82% 82% 79% 82% 81%
G 2,701 2,895 2,671 3,419 3,178 11,250 12,163
YoY 38% 16% —2% 3% 18% 45% 8%
GPM 26% 24% 21% 22% 25% 25% 23%
O % OfAHIE 2,294 2,274 2,780 3,344 3,333 9,044 11,731
YoY 106% 32% 20% 23% 45% 119% 30%
% of sales 22% 19% 22% 21% 26% 20% 22%
Udrztal| 673 733 780 845 833 2,937 3,191
YoY -2% 1% 6% 5% 24% 25% 9%
% of sales 7% 6% 6% 5% 7% 7% 6%
gedo|e! 2,647 3,765 4,229 5,465 2,760 13,158 16,219
YoY 3681% 44% 22% 24% 4% 931% 23%
OPM 26% 32% 33% 34% 22% 30% 30%
0[] 2,675 4,055 4,985 5,963 5,963 13,071 18,041
YoY 437% 96% 45% 22% 123% 910% 38%
NPM 26% 34% 39% 38% 47% 29% 34%
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