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BE2021 56 At 12 4R, EATRMEE %R 1 748 AAC T4 29 98% 4 it
;12 AR %8R EFFK, R EEEHF. 2301 MERiE 1.2310AAC EAER
FAH A1 B L. 88VIP 27 2500 5 A, ARPU# 5.7 7 7T,
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REAHTHRGOT, SHREBRSERE.

EFERlk: BTG hiTh, 258 mEEAEEREZ, BEREESE, KEAL
AT EF R LT 4%, £ 2d - FRE VAT AU A5, BRuaT 20048, 4K
5 REHA GG ZBITEFM Y, Lazada. Trendyol 7T SR R ARFAS4EIE K
Flrbg K 10%. 46%. B #EFEE L5F/Z GMV &#:iE 500 2T, EIFEHL
S AKEEMKAR 12%. alibaba.com K& #F 3 16%. &M 2Rz EF
BB #5354 A W e Ae Ay TR HLT 39 09 40 A N 2R

=it E: ERAES, EHMESEAK. AEETEZERFIEK 10%. K E,
FEHTERNALEFOFE KRR EEAEFEP POORY . ABSLIT —KE P
Ak, P, FEZBEREPFMATHKES L9, KEE B 53%. FEA 5 A
pct. = k4 EBITA margin 4 1.4%, HUARZR A 23 KRB AEE S B,

HA “HER” g, BHERER. Rk, MEFREEHGERES: 1) T
AEGEEY TIRA” FE LS, WAL S EEE, RENEESE. 2) T
SRALE BIAKE) BRI L, A RE. £ KT 25, BA EREAR
TR REHE R, £ CBRN AR, B E A, KEE, i@
TR REHEN. R ARBLYRA. REEZLEH X, B THE AR K
WEE A FE TR K@ E M T 4 UE LIS, Kb A E IR 448 % EBITA
margin & %4 F 4149-47.2%42 5+ £ A% -28.6%.

BH CEN RE. BMNTHTEEE 2023-2025 M0 h 9035/10011/ 11025
127%; non-GAAP Ja#:4F| ik 1342/1555/1774 1¢ 7. % F4%s %7 10x 2024e P/E.
Zit A 5x 2024e P/S. KL IRA4)#7 L4 2x 2024e P/S, 4TI 2 e ek
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AT WE LMY, ©i. =it R RATE, BIFRIARTH

0 5-48 47 FY2021 FY2022 FY2023E FY2024E FY2025E
TAMAN (FFAL) 717,289 853,062 903,481 1,001,139 1,102,528
K FE yoy (%) 41% 18.9% 6% 11% 10%
Non-GAAP Ja#:4#4( & % %) 178,954 143,515 134,187 155,484 177,427
K% yoy (%) 27% -20% -6% 16% 14%
Non-GAAP EPS ( 7//%) 8.14 6.62 6.28 7.27 8.30
BRFREE (%) 16% 9% 10% 11% 11%

P/E () 8.8 10.8 11.4 9.9 8.7

P/B (4%) 1.7 1.6 1.4 1.2 1.1
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GUOSHENG SECURITIES

Y FIRAK Ao LRI 1 F

KFEAER (FHL) FBE (BFL)
SFAE FY2021 FY2022 FY2023E FY2024E FY2025E LSt B FY2021 FY2022 FY2023E FY2024E FY2025E
AT~ 643,360 638,535 771,856 935489 1,123,831 ELITI IN 717,289 853,062 903,481 1,001,139 1,102,528
Na 321,262 189,898 352,045 498,964 669,955 Bk R A 421,205 539,450 579,962 639,689 704,420
FMEER LKA 124,708 145,995 154,624 171,337 188,689 B Ak A B A 0 0 0 0 0
SR NREE S 0 0 0 0 0 =214 00 151,182 186,911 177,094 187,936 198,153
AT IR 0 0 0 0 0 E3 %A 55,224 31,922 36,350 40,046 44,101
B 0 0 0 0 0 W 4% A 4,476 4,541 4,637 4,734 4,830
RN Ak i 197,390 302,642 265,187 265,187 265,187 T = BAL K 0 25,141 0 0 0
ERHE~ 1,046,858 1,057,018 1,090,420 1,135,832 1,185,529 ARMAEE Sl A 0 0 0 0 0
KHIF 237,221 223,611 242,510 261,409 280,308 Erd e 2 & 79,778 33,334 14,244 21,008 26,277
B & = 147,412 171,806 189,662 206,491 222,813 LI 164,980 98,431 119,681 149,742 177,301
R = 70,833 59,231 39,808 27,156 18,801 TN &Y 7,582 10,523 6,109 8,000 8,000
HAe AR~ 591,392 602,370 618,440 640,776 663,607 #)i8 &R 172,562 108,954 125,790 157,742 185,301
Uil in 1,690,218 1,695,553 1,862,275 2,071,321 2,309,361 FTAFHL 29,278 26,815 25,636 31,783 36,900
Rsh Ak 377,358 383,784 412,200 452,672 496,284 47 143,284 82,139 100,154 125,959 148,401
sz Mtk 3,606 8,841 11,841 14,841 17,841 Y HIR AR 7,024 7,617 9,764 9,764 9,764
FLATZ 3B AR 260,929 271,460 291,846 321,902 354,476 GAAP )2 B8/ 8 4438 150,308 89,756 109,918 135,723 158,165
H Az ffr 112,823 103,483 108,513 115930 123,967 A% EBITDA 170,453 130,397 151,725 179,620 206,680
RS Atk 229,226 229,576 229,576 229,576 229,576 Non-GAAP Ja# 4| 178,954 143,515 134,187 155,484 177,427
KAEK 38,335 38,244 38,244 38,244 38,244 Non-GAAP EPS (/L) 8.14 6.62 6.28 7.27 8.30
H AR R A 190,891 191,332 191,332 191,332 191,332
fifkait 606,584 613,360 641,776 682,248 725,860
Y HRFRARAE 137,491 124,059 133,823 143,587 153,351
SRR B A -3,089 -15929  -15929  -15929  -15,929
FARANAR 394,308 410,506 440,065 472,818 508,889 EX J0F
B AME 554,924 563,557 662,540 788,596 937,190 iR FY2021 FY2022 FY2023E FY2024E FY2025E
V3 BB E) X AR A 946,143 958,134 1,086,676 1,245,485 1,430,150 Ak
RARAR AR S 1,690,218 1,695,553 1,862,275 2,071,321 2,309,361 EXIXION 41% 19% 6% 11% 10%
& Ak A -2% -22% 58% 21% 17%
V38, FEE 8] A 27% -20% -6% 16% 14%
FAIEE S
ERUES 41.3% 36.8% 35.8% 36.1% 36.1%
ALRER (BHL) AR 24.9% 16.8% 14.9% 15.5% 16.1%
LT E FY2021 FY2022 FY2023E FY2024E FY2025E ROE 15.9% 9.4% 10.1% 10.9% 11.1%
BEFHANER 231,786 142,759 223,777 246,004 270,075 ROIC 6.7% 35% 7.3% 7.8% 8.0%
A A 143,284 47,079 108,747 135,820 158,358 L
18 A 47,909 48,065 54,892 49,147 45,357 = RAE 36% 36%  34% 33% 31%
W 45 A 0 0 0 0 0 Rtk -19% 5% -19% -28% -36%
FFARE -67,333 20,513 20,479 20,479 20,479 AR 170% 166% 187% 207% 226%
TEREE 50,508 -18,150 10,100 7,805 9,812 FHE 170% 166% 187% 207% 226%
H2EN4eR 57,418 45,252 29,559 32,754 36,071 BE S
BREDAER 244,194 -198,592 -102,085 -102,085 -102,085 R RGEE 48% 50% 51% 51% 50%
TR -36,160 0 0 0 0 JL IR B 4 5 687% 630% 601% 614% 612%
K H -15,754 8447 -9,383  -9,383  -9,383 FLAL IR B 4% 5 3460%  4568% 5332% 5881%  6477%
HEFNAA  -192,280 -190,145 -92,702  -92,702  -92,702 HRAEAF (L)
FEREHREAR 30,082 -64,449 3,000 3,000 3,000 BWOMC R (RATIE) 8.14 6.62 6.28 7.27 8.30
2 5 -659 2,299 3,000 3,000 3,000 M2 ENR(RFME) 10.54 6.58 10.46 11.50 12.63
KAAME 32,008 -9,585 0 0 0 IR (RAT ) 43.04 44.18 50.82 58.24 66.88
L8 PR IG e -598 61,116 0 0 0 {E{E R
FeANARYEG Hpa 0 0 0 0 0 P/E 8.8 10.8 114 9.9 8.7
HFFNAEAR  -669 3953 0 0 0 P/B 1.7 1.6 1.4 1.2 1.1
A3 iR 10,487 -129,116 124,692 146,919 170,990 EV/EBITDA 9 12 10 7 6
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& 1: [TEEEHAFFTN: F/&

s FY 2020 FY 2021 FY 2022 FY 2023e FY 2024e FY 2025e
FERLFEEFRERK (BFH) 726 811 903 930 947 954
Bl bb3g ik 11% 12% 11% 3% 2% 1%
BN (BF) 509,711 721,447 853,062 903,481 1,001,139 1,102,528
o B 7k 345,177 495,631 592,705 607,654 649,131 691,126
PRk 33,917 48,851 61,078 68,096 81,239 94,266
AI E RS 25,440 33,599 43,491 50,702 60,843 73,011
%8 22,233 37,258 46,107 53,877 63,260 71,753
=k 4 40,016 60,466 74,568 89,763 113,940 140,120
FFPARBIR R 29,094 31,186 32,272 31,430 31,430 31,430
A #7 Ak 5-A Hpe 4,497 3,364 2,841 1,959 1,296 821
A 35% 42% 18% 6% 11% 10%
W E 7k 34% 44% 20% 3% 7% 6%
PR 22% 44% 25% 11% 19% 16%
KM E RS 0% 32% 29% 17% 20% 20%
(5 49% 68% 24% 17% 17% 13%
Zik 4 62% 51% 23% 20% 27% 23%
R FBARBIE R 21% 7% 3% -3% 0% 0%
A H7 AL SR H A -4% -25% -16% -31% -34% -37%
A% EBITA (B %) 137,136 170,453 130,397 151,725 179,620 206,680
o E 7k 182,114 193,225 211,392 228,527
PRk -8,991 -9,136 -8,858 -7,909
ARIAEF RS -21,775 -16,681 -14,167 -11,994
g -1,465 -479 447 1,652
=k 4 1,146 1,688 3,507 5,990
HFBAR AR R -4,690 -3,898 -2,575 -690
A F7 AL SR H A -7,129 -4,733 -2,025 -956
A% 2= EBITA #)iE % 27% 24% 15.3% 16.8% 17.9% 18.7%
o B 7k 31% 32% 33% 33%
[ 7 ke -15% -13% -11% -8%
A F RS -50% -33% -23% -16%
g -3% -1% 1% 2%
=k 4 2% 2% 3% 4%
HFBARBAZ R -15% -12% -8% -2%
A F Ak 4B Al -251% -242% -156% -116%
non-GAAP J2#%4] (&7 L) 141,344 178,954 143,515 134,187 155,484 177,427
non-GAAP 3£k 4 F| & 27.7% 24.9% 16.8% 14.9% 15.5% 16.1%
non-GAAP EPS 6.7 8.3 6.7 6.3 7.3 8.3
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BE 2: [FEEEHFTTN: HMFE

wE 4Q22 1Q23 2Q23e  3Q23e 4Q23e 1Q24e  2Q24e 3Q24e  4Q24e
ffjﬂ)%gm"‘% . 903 828 867 886 930 853 890 906 947
Rl dgit 11% 0% 1% 1% 3% 3% 3% 2% 2%
¥ (BF) 204,052 205,555 217,141 261,288 219,497 227,098 241,608 289,664 242,769
5 7k 140,330 141,935 143,449 179,102 143,167 151,075 153,509 192,109 152,438
R Ak 14,335 15,451 16,422 18,820 17,402 18,633 19,676 22,383 20,546
Kk R 4 10,445 10,632 12,967 14,569 12,534 12,758 15,561 17,483 15,041
%8 11,582 12,142 12,012 15,824 13,898 14,449 14,174 18,515 16,122
4 18,971 17,685 23,698 24,150 24,230 22,629 30,267 30,596 30,447
R AR A 8,005 7,231 8,081 8,113 8,005 7,231 8,081 8,113 8,005
Q143 5B 384 479 511 709 260 322 339 466 169
KN 9% 0% 8% 8% 8% 10% 11% 11% 11%
& E 7k 8% 1% 5% 4% 2% 6% 7% 7% 6%
R 7% 2% 9% 14% 21% 21% 20% 19% 18%
Kbk E TR S 29% 5% 20% 20% 20% 20% 20% 20% 20%
%5 16% 5% 22% 21% 20% 19% 18% 17% 16%
24 12% 10% 18% 24% 28% 28% 28% 27% 26%
PR BE A 1% -10% 0% 0% 0% 0% 0% 0% 0%
PETP eI -35% -30% -31% -31% -32% -33% -34% -34% -35%
AL EBITA (B %) 15,811 34,419 34,260 48,236 34,810 40,147 41,616 56,074 41,784
& E 7k 32,149 43,574 45,302 60,096 44,252 47,891 50,014 64,845 48,642
P -2,563 -1,567 -2,207 -2,773 -2,589 -1,424 -2,152 -2,738 -2,544
Kbk E R4 -5,483 -3,044 -4,798 -4,954 -3,886 -3,572 -3,890 -3,846 -2,858
%1 -912 -185 -135 -115 -45 11 68 162 206
=4 276 247 402 482 556 588 877 978 1,065
HF AR AR T -1,966 -630 -1,212 -1,095 -961 -759 -727 -608 -480
B9 3 5B A -2,452 -1,896 -1,022 -1,346 -469 -547 -543 -699 -237
A5 EBITA #1353 8% 17% 16% 18% 16% 18% 17% 19% 17%
bk 23% 31% 32% 34% 31% 32% 33% 34% 32%
R -18% -10% -13% -15% -15% -8% -11% -12% -12%
KO ETR S -52% -29% -37% -34% -31% -28% -25% -22% -19%
%8 -8% 2% 1% -1% 0% 0% 0% 1% 1%
Pwe 1% 1% 2% 2% 2% 3% 3% 3% 3%
PR BE B -25% 9% -15% -14% -12% -11% 9% -8% 6%
L1374k 4B A -639% -396% -200% -190% -180% -170% -160% -150% -140%
non-GAAP )24 #| 21,454 31,355 30,146 41,992 30,694 34,796 36,116 48,309 36,263

(BHL)

NON-GAAP )38 % 1 5 10.5% 15.3% 13.9% 16.1% 14.0% 15.3% 14.9% 16.7% 14.9%
non-GAAP EPS 1.0 1.5 1.4 2.0 1.4 1.6 1.7 2.3 1.7
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