FORWARDAEHIBE

FELRHRIFAT AL

2026-203 145 BFE IR IHAT WL T S AT R B 5 8 R Arik &

H &

CONTENTS

BIE: PEHERKRWTLRBER
1. 1 ELHIATI R
L L1 RIS
1. 1.2 fELRTRipAT L o2
1. 1. 3 54&4guhiiplb i X 5l
1. 2 FTELHIATVBURIAES
L. 2. 1 AT AHSRBUR 447
(D) AT SRR
(2) EFRY KN TECR
(3) PO SRR
1. 2.2 JiRipbAs B4R
(1) #WHFs
(2) XHI7IA
1. 3 E&MITILETTIE
1.3.1 EPR&EFHRE T
(1) EBrZEMEH BT
(2) [H by M5 2 B
(3) [EBREB PR XS [ PR iFEAT Ak 52
1.3.2 WWAEFrsir i
(1) GDPg-KARLAIHT
(2) [E B # AT
D ENENETRE
2) FEMEATF S HRIEAT WA S
1.3.3 #&iH i mEE L
(D #2E o EELTER I
(2) FL4 78 B W T LS R AT AR G
1. 4 ELHIATIALLIRIR
14,1 FRE A DR K
1. 4.2 JE R AT fe I AR Biie Tt
1. 4.3 HELMSZ AT I
1. 4. 4 FESIREAT AR B HH iR o b R J SR 23 A
1.5 EELHIATLEARIFE
1.5.1 K¥uRE
1.5.2 350/ mBIILE (AR
1.5.3 =it5
1.5.4 XHugt
1.5.5 NL##E (AD
1. 5.6 FARFEERHT LR AR 4T
1.6 FIREBERERRIATILR B S5
1. 6. 1 J AP BA BRI R #
1. 6.2 KRB I =t 4%
B2E: ELRRIAT WS
2. 1 TELRIRIF =M A4
2. 1.1 UM
2. 1.2 JilEr= S A Ko
(1) KTHERE
(2) FHEEM
2.1.3 BREEST &
(D SR EESTE
(2) R AT
2. 1.4 &Imp P

o = A 5

www.gianzhan.com


https://bg.qianzhan.com/report/detail/84065249e7174bb3.html

FORWARDAiifiz

2. 2 FELRTRIET= N EEE TER-E
2.2.1 BERIREIRIE T P48 A R S5
2.2.2 FA P RUBLHR I 3 3 55 B 5

. 2.3 W& RS R IAE VIR
ELRIETER BB

2301 AR AR [ P b R R A

. 3.2 Web2. 0isk,

.3.3 LBSHR%:

HIFE: EWMAELIRIFTILR BT

3.1 BRI R BT

L1 EERE RS

. L2 EEREFRRIFION
EFRRIATILR B

2.1 BERRIHFT IR RS
(1) FHE AT o i i 77 30
(2) @RS, RSN R R

3. 2.2 FRALRIRIAT IR i
3.3 BEAMELRRIE LR BT
3. 3.1 Expedia
(D AElREDIFE
(2) A|FEWS T
(3) ARG EFNHHT
(4) N GE T
3. 3.2 Booking Holdings
(D AElREDIE
(2) A|FEWS T
(3) ARG EFNHHT
(4) N GE T
(5) AHEITEHNL S R
3. 3.3 MakeMyTrip
(D AElREDIE
(2) A|FEWS T
(3) ARG EFNHHT
3.3.4 TravelZoo
(D AElREDIE
(2) A|FEWS T
(3) ARG EFNHHT
(4 NuElEH KRS W
4., PEERRIERBATIL T
4.1 ¥ ERWEATILR BT
4.1.1 EHWREET %51
(1) [ piEdiE A3
(2) EWHRHTN
(3) HEWRIFAIIED
4.1. 2 NEEiRHET %50 #r
(D NBEhRdiE e AL
(2) NBERHEAMNCIRN
(3) NIRRT O
(4> Nt lieis B 2 4
4.1. 3 HEGRGET %1
(D A [ S5 e At 250
(2) B B D
4.2 FERERX R BT
4.2.1 el X R EDIfE
(D) BT R B
(2) RITF R B
(3) AIFH LM B
4.2.2 Jilis X R RN S
4.2.3 JliE s X PR

DD DN DN W DN

W N W W~

E 0 2 3 = 3 www.gianzhan.com



FORWARDAiifiz

2.4 JElER X A A
(D gt X e 4 PR o
(2) Jli Rt X e 4 S MR &R
o B EAT L R BT
301 RS A
. 3.2 TJE A
3.3 IR EEN
(1) BEINJE BN
(2) BGlIEE LM
(3) AFRIMLIX B TS 4B B T
L34 EIEAT I R R AR AL
(D FEEEVETN “B—" 2] “Zin” iR
(2) WIS RBL
4.3.5 AT R RESH
4.4 FERTHERBESIT
4401 TRATH R R BLR 7 b
4.4.2 FRATAE BN S
(1D Nl 4553
(2) B W iilg 5
(3) M55
4. 4.3 JRATH X 3510
4. 4.4 TRATH R R
5 HEBRILR BT
4.5.1 Bl R e HAE
4
4

R s W W

IS

. 5.2 B R T

. 5.3 BYCKB M

4.5. 4 BYolR B
#5E: PEAELRIFTLEER R T

5.1 LRI TILR BER

5. 1.1 "FETEL AR R M B

5. 1.2 TELRHRIFIEREAE R /b7

5.2 FERRIATILIZEEMR

5.2. 1 TELR I A P A

5. 2.2 TELRHRIFET S AR
ERRIATL RS SR
L8301 IR A R
. 3.2 TERIRIFTI IR T B AT
. 3.3 TEARIFAT L T i
(D) izt soF Rk
(2) “HLEEHERE” ik
(3) FEH 5| RN
(4 BB
ERRIATIL R 047
AL B Ak 2 TR S
A2 BENRE BN RE
SA43 RUER SRR
A A ATRIELEE N B
A5 TETEIRGS B AR R
ELRIATILR B
. 5.1 FEBURRIG T A e AR LR iR 117 3% LU 28 KR 2 =
. 5.2 JiRIERE RS BAGETRINR, TELRRIERT IRIFAT W iBE AR =
. 5. 3 BBl TE LR T 7 MUASEGHE % i I 1] 020%% 2
H6E: P EELRIFEMRA AT
TR ET
L1 RTFE R AN
. L2 AR R A7 5 Y
.13 R
W BRI R P W T RS
2.1 BT N AT

o1 O O1 W

Q1 O O 1 U1 O1 O1 O O

i
o =

i
oN oo

E 0 2 3 = 3 www.gianzhan.com



FORWARDAEHIBE

FELRHRIFAT AL

6.2.2 FH 7 HiEEE B
6.2.3 FH 7 i [ B
6.2.4 FFHFFRRSHT
6. 3 LM P U R
6.3.1 A/ TE R
6.3.2 AFTERM
6.3.3 F P4 igiE
6.4 FELRMIE A P I B T
6.4. 1 TEL i A~ [ py i B
6. 4.2 TEL A/ [E 4h i B
6.5 FELRIMRIEH FIERAT RO
6.5. 1 R SER 2R b
6.5.2 F P IEREAL A A A ME R0
6.5.3 F T IERRAETE MR R
6.5.4 FFTEYIHE %
6.6 FELRIMRIEH P BT
FTE: PEALRRIET SRS T
7.1 FERIRIATIL= &1
7.2 FEEERBUT W IH AT
7.2.1 ELRAETE Pk B 4 Hr
D PEbsEfRA
(2) Pk
7.2.2 TELAETE TP BT
7.2.3 EEEL T A FBL
(D) )5 B TR
(2) JHJEOTA
(3) JHJECRS
7.2.4 EIETEL TR R4 4% )5
7.2.5 EIETEL TR b
(1) fELRTOT H R HT
(2) TELLTUTH P A5
7.2.6 EIETELTRIT T 3
7.3 TERZBEHT I
7.3.1 TR M35 K IR
(1) TELRZTMTNT T35 AR
7.3.2 R BEHIT A RS
7.3.3 TELZTIBETI TgiEass
7.4 TEREBBRIRIEHUT T H ST
7.4.1 W ETELE BRI E I
7.4, 2 i EBRIEL T T AL
7.4, 3 iR IR TR T34 )5
7.4 4 TR ERAT W b
#8E: HEELIRIFAT IR
8. 1 FERMIATIMEAS T
8. 1.1 EFIREm K
8. 1.2 BFHRE WA,
8.2 FRiriNVAEL AR R
8.2. 1 W)E/ELREEH A
(1) JHJEAELL B AR
(2) )ETEL BAPUR T
(3) ETELL B R H 7
(4) W5 EL E A SWOT 43 #r
8.2.2 JRATHELRE BT
(D) FRATHAELR B4 R R
(2) HRATHAELR BAH R R IUIR
(3) HRATHAELR EAH =143 Hr
(4) FRAT L F 75 4 SWOT 43 Ht
8.2.3 WiEAFITELLE A bt
(D A A AR EELEEIAR

o = A 5

www.gianzhan.com



FORWARDAiifiz

(2) T ANFEEELENRS R
(3) T AFEEELHMEE
8.2.4 JikiF S XL EA M
(1) JRfir 5t IX AR LL B DR #r
(2) JRfir 5t IX AR L LB =0 #r
(3) FRir s X AL BB I L P &
8.3 = ME=FXHTFE
8.3. 1 Jiledir™ b I B AR R W
(1) EERERIIFEME
(2) Jieii Al ELI% R 5 SR
(3) Jiie it B 98 2R 9 i 28 R 5
1 it Jie 3 L 4% R SWOT 43 Bt
8. 3. 2 ik s ITAL X Pk
(1) TR AL X MG R iy
(2) TR AL X W & A
(3) i A pPAk X st 4 AL
(4D Jiiei PP s 28 AR 20 40 A
(5) TR AL X W3 R R IR
(6) TRl AL X R 3 32 B )
(T TR AL X WG R e e
8. 3.3 iR kb A1 D) sy
1 el A1 1 P e 5 4
(2) Jiie i 21 g ) st 3 B2 2 A7
(3) il M 28 R A 3050 #
(4D el [ e X s 2461 43 A
D it i = S B 5 5
2 JiteE A R rp ) 1
8.3.4 TELHRIFCHE (0TA) #
(1) R R AR
(2) TR LR FIBL
(3) R RETIH T4
(4 R RS
(5) TR e AR HE I B 41
(6) TR EL R e eng
8.4 FERIMIATIMEAS T
8.4.1 HETIUIRENI /32K
L4 2 BT WA
ERRIAT LR ARR T T
L5 1 AR R AR R R R
. 5.2 ATk kAR = AL Eh
. 5.3 ATk R AR AR TR 43 H
(D MEXFR
(2) a5 R%
(3) BAIBL
(4) RIEE
- 5.4 AT A R A R
(D DB A I 2
(2) FED B E
(3) AR A F
ELIIATIL R NARR R BB
6.1 P AR UL AR 1) R B
. 6.2 A EUR R AT
(D AR RAFE AT
(2) — iUk R R X
(3) iR X sk B R
(1) “EikliE” PS4
9% PEHAEKKERIMLSEHERCH
9.1 B HEBMT K BIRST
9. 1.1 KM IERIEWIE N

o)

0 Co @

o)

oo
0 0o o

E 0 2 3 = 3 www.gianzhan.com



FORWARDAEHIBE

FELRHRIFAT AL

9. 1.2 B3l B M N 451
9.1.3 B BB KR
9.2 ZERRITIEHREBEY
9.2.1 HAyH# A RERESEH
9.2.2 FEEMFARIE
9.2.3 JEMEREMEE “4 Erg N kLR
9.2.4 EWANCIFALL: FrEAEN O HFVR
9.2.5 #ABARROVE HEIRIE, AR HNE
9.2.6 UFHZEMFRE: FETE IR
105 P EERRIEITILR BT R
10. 1 MelAT LR FE AT S T
10. 1. 1 JigdAT sz K 3 Al
10. 1. 2 JEdAT b & S RiT 5% T
10. 2 FERMRIFAT LR FE BT S T
10. 3 FERMRIAT ALAH 4 7= K FE Tl
10. 3. 1 LESAEME TT T 3 T
10. 3. 2 {ELRAZIE T T 37 Tt
10. 3. 3 FESZ R BEAR ™ i T T Tt
F11E: PEERRIFET IR BTN ST
11. 1 FELRIRIEAT WA BB
11101 FERRIEAT A 3 5
11. 1. 2 {ESRIRIFAT 5 5% 1% 4 2R UK
(D AU I R 45 %
(2) RIS Bl 45 %
11. 1. 3 TEIRWAT LT J5 1)
11. 1.4 LESRIFAT b A% 5 T
11, 2 ZERMRIET RN S
11. 2.1 FERIEAT Ik N BE 22
#1128 PEARRFT LS SNIEE 5T
12. 1 ERRFETHEESSH
12. 1.1 [T M
12. 1.2 HFRESMLmEEA
(D ¥
(2) HRIEAT
12. 1.3 8YTkmygEN
(1) H EERAT Pl i i i
(2) TRRATHLE Iisg
(3) RMARAT “TiRAT &7 HiiE
(4 RARATRIFRTIT H 0
(5) T REBATIELIRIFINT
12. 1.4 HeEyamEAN
12. 2 FTER RIS EERFNR
12.2. 1 #EREHRAT M
(D A#E]fES
(2) AFE= SRS ST
(3) Aal AR A
(4) N GE T
(5) AEIFAREAX ST
(6) AFGE LS
() NHEIARS 5 HT
(8) NEIZEMRHH M
(9) AwE|HIEEH ST
12.2.2 0B JLM
(1) AFREFA
(2) AFE= SRS ST
(3) Aal AR b
(D AREIEES RS T
(5) AFGE LS
(6) NEIEERHH T

o = A 5

www.gianzhan.com



FORWARDAEHIBE

FELHRIFAT

E%1:
EZ2:
E3:
SR
E%5:
E%6:
ER7:
E k8-
E%9:

E#%10:
EFE11:
EF£12:
K#%13:
K %14
K% 15:
K#%16:
K%17:
K#%18:
K#%19:
K| #%20:
K21
K22
K #%23:
K24

12.2.3 "RIGRAT
(D AFE|RREFEN
(2) AaEl=EmE RS
(3) ARl BFIEAX ST
(4) A FVRIE S BRI
(5) AFGE LS
(6) NEIEERHH T
12. 2. 4 &4 iz
(D AFE|RREFEN
(2) AaEl=EmE RS
(3) ARSI
(1) AFRGE LS
(5) REEERHH T
(6) AN FEIFEAIEIERE L
12.2.5 FAEERE
(D AFE|RREFEN
(2) AaEl=EmE RS
(3) Al BFIEX ST
(4) ARSI
(5) AFGE LS
(6) NEIEERBH T
(7)) AwE|HIGEH 5
12.2.6 Ehig s iz
(1) AFE|FEARFE A
(2) AaEl=EmE RS
(3) AR BFIEAX ST
(1) AFRGE LS
(5) REGEERHH T
(6) N FEIFEAIEIERE

HEASES

2020-20255 3 [ jife e & HBUR IS

2021-20255 78 33 b [X. (147 it 7 B0 A

e o1V 2] 1B A R Y A 4 U N = R 7

CPUTL AN PR iR E B ER B E BT S

2013-2025F E FH E N A= S BB AR (A6 H123ETT, %)
2015-2025F R BEGDPARAL 1B . (HABE: JTAZRKIT, %)
2015-20254 H ARGDPALIF M (Fifhr: JiZH T, %)

2017-20254F /i =2 i o [ [ Py A= 77 (il R FL sl e i ol (s 420t, %)
2015-2025%-11 H & E 2 T =% CAER ) WEKEE GRh: 2ot %
20254 R E EEA VbR R I (BLL: %)
2016-20254 3% [E iR IEAT W AR S5GDPAH S (Hfr: J3MZTT, %)
2015-20255 H [E #E 23 2 i B B AUE N (B2 5120

2016-20254F 3R E iR AT M AL 5 4 27 2 i B B e Gz faot, %
2015-2025F FH E N AFES K@t B (Rh: 2D

2015-20254F /1 [l 3 R AR AT FE R A ] SRS 6L CRAZ: JT, %)
2018-20254F /1 [ i R A $43H 2 S A Rz Jm)

2025 FRT =2 R E R RAYIHE P B/ (AL %
2021-20255F HE 3 = F BT G MR (AL 127506, %

AR/ VR I 7=

ATTETR e 5 LRI RS

rp 78 2 R AT L B A A

Fp IR 2R it i T S ML BE AR R Al

F I 2 it i T 3 i VRS R R AR SR Al

R IR 26 it i T e i e 2L B B o AR R Al

B - «: ===

www.gianzhan.com



FORWARDAiifiz

EK25: PETELRETISEEEEEAE

BIK26: iRl 4% 2 51 BERITE 2R e v A ol vl ML A U2 S

BZR27: AL O b 2 B 9% £

FR28: IRBhAREH I 1 DU B A HEER

FR29:  FEZR R M W B x5 45 A2 A4 4

FER30: T B AR S =B AT

FR31: 2017-2025% Bk NSS4 K TS5 b CRRAL: AL AR, %)
E#32: 2017-20254F BRI R TG AL A CBRAL: 3423808, %)
FIK33: EERTELRIFAT AL R S A

KI#34: Expediafft T 4% ¥/

E#35: 2020-2025%EExpedia T BELFIEIREN (AL 123ET0)

[ #36: Booking HoldingsHIK J&Jife

[ £37: Booking HoldingsHI8/MIhfetH

B#38: 2020-20254FEBooking Holdings £ ELGFrEFRIEMN (FAL: 143578, %)
E|#39: 2020-20254F 4 EMakeMy Trip & B4 FIEFRIG M. (BAA: 123E70)

E$#40: 2021-2025%ETravelzoo X ELFiEbEN (AL 143EI0)

FRAL: 2015-20254 [ [H P9 e die A B Tl CRpr: A2 A0

E#42: 2015-20254F A [E RN SIEKH B (B07: JI12It, %)

F3R43: 2015-20254 1 [ [H P4 iedis N 31E 9% R T (Bfiz: o)

E#E44: 2015-20254F [F W ABEIRIFEEAF ABOE KRB0 T (A H T AT0
E#45: 2019-20254F A [E NBEHRIFSMCUN L T (%&: f¢.£75, %

El2246: 20255 E ANBRIFR IR (PA: TN,

ElRAT: 20255 B NS RIE 8T Sk (A2 %)

El2248: 20255 B AN BERIFER AN (AL T AR, %

E#49: 2016-20254F /1 [H H Bk NBOE R B (6 BANKD

EI2250: 20255 E FT oK H S iE B iR B B (AL %)

FER51: FERIFFXIFRIiIFE

FR52: B ERHEH X R B4 A

FR53: B ESARNTH X X ko A £

FR54: kiR IX LS SRR

F3R55: 2015-20254 1 [E R I )EH LA (s (fr: &K, %)

F3R56: 20258 =Z= b E B G E SR R (BB (R %
E#57: 2015-20254F A [E B 0 JE BN S AR (BAL: fZo0)

E#58: 20254 FT = ZFEH A EERWNEE WL (B4 12t %

E#59: 20254 R =ZFEH A EE RGP EM AT 104/ NE (A Jo/[ERD
E2260: 20254 F7 =2 B AURIEIN T B 0RO P A AR AT 104 5 LR (Rt %)
BIK61: BB R SRR ST B AR (B %)

F3R62: (EERHIEM IS IA R

FIK63: I RE M FE R &R

FIR64: FoEEEAT AL R A

E#65: 2015-20254F A [HiRAT#E ML GOIG K Z (B0 &K, %)

F3R66: 20255 & [E AR T A A B AR SN IR HEL BT AL IR L E K /s X CBRLE: %)
E%67: 202554 B RAT HE A BRI A N IRHES BT A2 0 &5 B 5/ X (e %)
E#68: 20254 7 = ZE A iRAT 1 B P iRIEH R N IR HEA TR0 a8 CBAz: %)
F3R69: 2025511 = 4 E AR AT 4+ B N iR ip e f NIREEG Rl -HAL B 4 CRRAL: %)
FR70: 20255 B 4 iR T4k BE AR A N K HEA A2 10 B s E K /X CRRApi: %)
BIERTL: 20254 5 A ERATH X0 A (A K, %)

E%72: 2017-20254F FF [EE PR (Bf7r: 1278, %

FER73: 2018-20254 1 [EBAK B R A EMISON &7 ELAR L CRRAL: %)

BI£74: 2018-2025%F HE B YAT IS (B %)

B2 75: 20255 ONL & AT (B %)

FIERT6: FRERIATIL R B A

BIRT7: H EE LR IEAT AL R R B

FIRT8:  H EILE 2R e i - B 1

E#79: 2020-20254F A1 [E AT TAT F P BB Je A F % (B TN

FE3R80: 2020-2025% 1 [E 7E L A7 1173758 ) AR S TR E A (BLfz: 4208, %)
B8 20254 TELR IR 1 A 438 5 MU 4R 2l 4

BIK82: 20254 TEL I i A VEF AR (B ST

El%83: 20254 fELRRIE) mAET G (CRAr: %)

“ z M0 o = 3 www.gianzhan.com



FORWARDAEHIBE

FELHRIFAT

K284
K %85:
F2286:
K| $87:
FZ288:
B89
F2290:
FEZR91:
FZR92:
FZR93:
K294
K£95:
F2296:
KZ97:
FZ298:
EI#99:

KZ100:
K101
KZ102:
KZ103:
K2 104:
K %105:
&£ 106:
K %£107:
K2 108:
K£109:
KZ110:
KEFE111:
KZ112:
KZ113:
KZ114:
KF115:
KZ116:
KF117:
KZ118:
KZ119:
K 120:
B]%' .«

TELRWFAT WA A 8] () 55 5 43 AT

TELR i AT Mk B R s WA B8 F1 93T

TELR i IEAT ML % 2 WA BE J1 93
TELRHRWFAT ML P8 723\ 3 B o AT

TELR WA T Ml B AR S g 43

20254F H [Eiciie A R A (B %)

20254F H [E e F 7 IR (B %)

20254F H [E 7R Lt e A P e 7 5 (B %)

20254 1 E 7L AR FE R P i 2 R %)

R 7 2R e i B BUF P O R R R B Rz %)

20197E 26T BE AR FH P Ui R LR SR (R %)

Hp IR SR AR T TR A (BT %)

20254F H [E it e F P A3 P 7E 2Rt e T 5 9 3l / APPISS (¥ H (1)
20199 [E7E L e B A 7 e e EIRTE (B %)
20254F Hp [E 7 2t e 5 BFR 7 L P i E I HETOP 100 CBRAZ: %)
20199 B 7E LR liE BB F P B E ot CERAE: %)

Hp SR SR AR S TR R B R B R R (R %)
20254F R ETE Lk P IR S A R FER R (B J6, %)
2019 [E 7R i e S B A P ETE P B R R (A %)
20255 FE LRI BEAR P T b sl A CBRAZ: %)

20254F Hh [E 7R L it e FE BF P T o 28 (B %)
201940 [E 76 2 it i P ABUF P AR08 4 A S B 43 A (A %)
TR A N, T, FKEESA (BA: %
2019-20254F TR E R SR WA T Wb ™= S S5 AR a3 (B %)
BEAELAATE TET s B (A7 %)

B PR A T A B P L R A
201820254 ETE LR AL E 38 S MU S T (B 42T, %)
2019-20254F FEELEMWBIER (BBAL: %)

20254F FAER EEE LT ST 448 )5 (B4 %
FBAELAIE & PR O Pk tE= A $DAU/MAU)
TELRINIE TRLT F P RRAE (B %)

P EE LR IR 1 T T3 kSR a3y
2018-20254F Ff ETELEHLEETIT A S CBLfz: A28, %)
20254E1E R AT IBTRITAPPAL 5 F6 4L

TELR ) A R K E w1

5 1 IR 25 AN 8 % R 55 0

TELRRIGE A BT 2 Rk 35 4

- B HFEGEHER

T T AR VRGN 2, TE AR SR ATRE R0

4 G B R S5 2R 400-068-7188 0755-82925195 82925295 83586158
R HFHIF: service@qianzhan.com

BB KMk https:/bg.qianzhan.com/

AT WA R 5 !

B - <« ===

www.gianzhan.com


mailto:service@qianzhan.com
https://bg.qianzhan.com/

