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!"#$%&'0899#+-./
!"#$%&'() 2022**+, 2023*-./+#102022*1234 9.62
56/+8.42%789:;< 0.75 56/-20.70%7=>89:;< 0.63 56/-
25.97%?2022Q41234 2.3156/+2.85%789:;< 0.2756/-10.33%?
3023Q11234 3.1056/+40.06%789:;< 0.3756/+440.97%7=>8
9:;< 0.3556/+498.78%@ 

ABCDE#22*FG&'HIJKL12346.5556/+6.08%7MN68.06%7
OP'QRS 46.92 TU/+8.30%7'VRS 105.90 TV/+12.83%7W;X
70.08%/-4.07pct?Y'34 1.0256/+12.56%7OPZ['RS 7.74TU/0.54%7
\]'RS 17.37TU/-6.82%7W;X 52.07%?̂ _&'34 1.4656/+2.86%7
RS 163.78T`/+33.60%7W;X 36.50%@ 

AabDE#10c34d 7.5556/-0.62%7MN 78.49%?c3ef 492g7
:hi 28g?20jklmnoKLpq7rstuvwxyzon POI{|7
}~������7���fX,��X?no GMV 1.4456/+33.60%7no
34 1.2756/+33.65%7W;X� 35.04%/+5.63pct@ 

22*������7�����������#��1234 9.6256/+8.42%7
89:;< 0.75 56/-20.70%7+������ ¡¢lmhf£¤Y¥¦§
i¨?12R©W;X 61.84%/-3.09pct7:;X 7.64%/-2.98pct?22*��R©
¦X 42.90%/+0.40pct7ª«¦X 9.16%/+0.25pct7ª«¦§i¨�¬��­�®
¯°±¦§?²L¦X 0.99%/+0.09pct7³¦X´}µo�?22*�3¢2¶�
· 2.0856/-2.61%@ 

23Q1-./4d¸h¹7;<º2»&#��1234 3.1056/+40.06%78
9:;< 0.3756/+440.97%7¼½¾*¿ÀÁÂÃÄ¬Å7��ÆÇ#10-
./nÈÉ¦ÊËÌÍ7&ÎFÏÐÑÒÓÔ/ÕÖ?20��×�rs¥ØÙ
Úon7ÛÜÝÞef�SAJßàá3Râ¡ãäåæç��f@è;|éD
E712W;X 59.46%/-1.21pct7R©¦X 36.38%/-9.22pct7ª«¦X 6.92%/-
2.41pct7²L¦X 0.48%/+0.12%7:;X 12.37%/+9.3%7êë~ìÈ;<Xí
î��@ 

4�Hïðñò#4�ó¹ôõ 68%®¯á'ö÷� 51.06%Ã®¯7øùú�
�Àû�¨ühëý,þÚ¹~Ã¨üÿ�wx7Õ!"#$ãäÅ%ý&'7
}()*��#$M}X#'ö÷����+ 23-25 *,-,./01ÃÚ2
3©efA4jÂÇ 4,000á7,000á10,000g?5 24á25*6Y GMVjÂÇ
1.55á356@2022*��712Àû�¨ü4d 316.58T6@ 

è;89#:;8­�� 23-25*34A4· 11.96á14.72á18.2256?89
:;<A4· 1.52á1.95á2.37567ïì 2023* 4< 27=4>? PEA4·
27.21á21.27á17.51@7Þ1ABC,@ 

DE¬F#10Àû�¨üëý~GjH8�?20HâDE?30#$IJ¨K@ 

!"#$%& 2021A 2022A 2023E 2024E 2025E 
'()*+(,-.) 887  962  1,196  1,472  1,822  
/01 YoY % 35.2% 8.4% 24.3% 23.1% 23.8% 
23456789(,-.) 95  75  152  195  237  
/01 YoY% 37.0% -20.7% 102.5% 27.9% 21.5% 
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:81% 64.9% 61.8% 65.3% 63.1% 61.2% 
7;<*=1ROE% 14.4% 11.0% 18.2% 18.9% 18.7% 
EPS(>?)(.) 0.55  0.43  0.88  1.12  1.36  
@A1 P/E(B) 43.69  55.10  27.21  21.27  17.51  
@71 P/B(B) 6.29  6.06  4.95  4.02  3.27  

[Table_Introduction] 
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;<Z[\ ]  ]  ]  ^_:,-. ]  89\ ]  ]  ]  ^_:,-. 

`aVb 2021A 2022A 2023E 2024E 2025E ]  `aVb 2021A 2022A 2023E 2024E 2025E 

cd;< 543  585  791  1,016  1,292  ]  '()*+ 887  962  1,196  1,472  1,822  

ef;g 265  226  376  498  735  ]  '(hi 311  367  415  542  706  

j*kl 0  0  0  0  0  ]  '(mgnop 3  3  6  4  5  

j*qr 46  49  60  70  91  ]  stuv 377  413  478  559  674  

Qwqr 28  38  41  54  64  ]  xyuv 79  88  108  125  146  

ze 133  162  181  234  228  ]  MNuv 0  0  0  0  0  

{| 70  110  132  160  174  ]  #$uv 8  10  3  3  2  

}cd;< 445  391  403  400  396  ]  ~����a -1  -4  -3  -4  -5  

0�S��; 0  0  0  0  0  ]  �;7*= 5  7  6  7  9  

��;<��a� 28  29  29  28  27  ]  {| 7  7  6  7  9  

��;< 9  8  20  22  24  ]  '(89 121  91  195  248  301  

{| 408  353  354  349  344  ]  '(�*� 1  2  0  1  1  

;<)a 988  975  1,194  1,416  1,688  ]  89)� 121  93  195  249  302  

cdZ[ 214  197  242  267  300  ]  �Gm 27  19  41  52  64  

���r 0  0  30  30  30  ]  789 95  74  154  197  239  

jwkl 0  0  0  0  0  ]  ��S��= 0  -1  2  2  2  

jwqr 43  44  48  57  68  ]  23456789 95  75  152  195  237  

{| 171  153  163  180  201  ]  EBITDA 287  268  240  285  339  

}cdZ[ 108  86  106  106  106  ]  EPS (�V)(.) 0.56  0.44  0.88  1.12  1.36  

0��r 0  0  0  0  0  ]  ]  ]  ]  ]  ]  ]  

{| 108  86  106  106  106  ]  �gc�\ ]  ]  ]  ^_:,-. 

Z[�a 322  283  348  373  406  ]  `aVb 2021A 2022A 2023E 2024E 2025E 

��S��= 8  9  10  12  14  ]  �'�d�gc 214  208  149  145  257  

23456S��= 658  684  836  1,031  1,267  ]  789 95  74  154  197  239  

Z[�S��= 988  975  1,194  1,416  1,688  ]  ��>s 164  174  37  28  28  

]  ]  ]  ]  ]  ]  ]  #$uv 9  9  5  7  7  

!"#$%& ]  ]  ]  ^_:,-. ]  �;�� -16 -5  -7  -6  -7  

`aVb 2021A 2022A 2023E 2024E 2025E ]  '�;g�d -47  -47  -48  -87  -17  

'()*+ 887  962  1,196  1,472  1,822  ]  {� -1  6  7  8  10  

 ¡�%� 35.2% 8.4% 24.3% 23.1% 23.8% ]  �;�d�gc -159  -49  -44  -16  -14  

23456789 95  75  152  195  237  ]  ;i�¢ -44  -26  -40  -14  -14  

 ¡�%� 37.0% -20.7% 102.5% 27.9% 21.5% ]  0��; -120  -30  -6  -5  -5  

:81�%� 64.9% 61.8% 65.3% 63.1% 61.2% ]  {| 5  7  2  3  5  

ROE% 14.4% 11.0% 18.2% 18.9% 18.7% ]  £;�d�gc -202  -203  45  -7  -7  

EPS (>?)(.) 0.55  0.43  0.88  1.12  1.36  ]  ¤*�; 17  16  0  0  0  

P/E 43.69  55.10  27.21  21.27  17.51  ]  �r 0  0  30  0  0  

P/B 6.29  6.06  4.95  4.02  3.27  ]  �w8¥¦S¥ -67  -95  -5  -7  -7  

EV/EBITDA 13.61  13.15  16.63  13.57  10.72  ]  �gc7/p� -148  -38  150  122  237  
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 uz�\/ ¨©ª/ CKEDCDE]_KK/ �O%O�)#QRSOQT#USVS,W!
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 uz�\/ º»¼/ C^^CELC^FC]/ ¤+#Q£%#Q½ORSOQT#USVS,W/
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 Áz�\¥��/ Ä�/ CD^EE]L�D^F/ °)£),RSOQT#USVS,W/

 Áz�\/ �Å§/ CD�C^KD^K^K/ £),b&Q£S+&Q£RSOQT#USVS,W/

 Áz�\/ ÆÇ/ C^LEFCLK�D�/ ¤+)�#,RSOQT#USVS,W!

 Áz�\/ ÈÉÊ/ CKDF]]^]_LD/ T#OPO#Q½O#,RSOQT#USVS,W!

 Áz�\/ ËÌ/ C^LFCCC^KD_/ ³#Q£°&ORSOQT#USVS,W/
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 Áz�\/ ¶Ï¿/ CDEF�^�L^LF/ %O½O#Q¤+&RSOQT#USVS,W!

 Áz�\/ ÐÑ/ C^�CE^F�^^D/ U)Q*,Q£RSOQT#USVS,W/

 Áz�\/ ÒÓ/ CD_DLLEDLLL/ PO#%ORSOQT#USVS,W/

 Áz�\/ ¾Ô/ C^FCL]]^_]K/ °#Q£U+)#Q£KRSOQT#USVS,W!

 Áz�\/ Õ�Ö/ CDF�C^DD�E^/ U+OWOQ£PO&RSOQT#USVS,W/

 Áz�\/ ×ØÃ/ CKKKLL_^_F^/ S#,�O½OQ£RSOQT#USVS,W/

 Áz�\/ ¾ÙÚ/ CD_]F^_^KLD/ °#Q£+&-#QRSOQT#USVS,W!

 Ûz�\��/ ¾ÜÝ/ CKDKE^KE�FE/ °#Q£%O)�#Q£RSOQT#USVS,W/

 Ûz�\¥��/ ¡Þ/ CD_^��L__^L/ S+&QS+&QKRSOQT#USVS,W/

 Ûz�\¥��/ ¾ßà/ CLLFL^FC^^E/ °#Q£�)³&ORSOQT#USVS,W/

 Ûz�\/ 0á/ CK�FEEED�E�/ %O)�)QRSOQT#USVS,W!

 Ûz�\/ âãä/ CKL_]]^ECD^/ +)PO&�OQ£RSOQT#USVS,W!

 Ûz�\/ åææ/ CKDLED_]FE]/ ¤+&Q£�OQ£�OQ£RSOQT#USVS,W!

 Ûz�\/ 0ç/ CDCDFF^KFD�/ %O)�OQ£CRSOQT#USVS,W/

 Ûz�\/ èé/ C^KEEEKEC_]/ S#OPOQ£CRSOQT#USVS,W/

 Ûz�\/ êëì/ CDDFCE�L^^K/ QO&¤+&Qí)QRSOQT#USVS,W!

 Ûz�\/ ºYî/ CK_FK]^^LL^/ ¤+#Q£PO#%OQRSOQT#USVS,W/

 Ûz�\/ ï¾ðñ/ CDKE^CK]L]^/ U,Q£°#Q£³&O�ORSOQT#USVS,W/
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负责本报告全部或部分内容的每一位分析师在此申明，本人具有证券投资咨询执业资格，并在中国证券业协会注册登记为证券分

析师,以勤勉的职业态度,独立、客观地出具本报告；本报告所表述的所有观点准确反映了分析师本人的研究观点；本人薪酬的任何

组成部分不曾与，不与，也将不会与本报告中的具体分析意见或观点直接或间接相关。 
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