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Filis: 1) SERSMUERE; 2 ) BIREARLFRER; 3) SEBIEHE,
ZUMNREIRRNET, SERFAF, BRI ASTFERAISME.

REZTTHRRE, KIEAEFRE.

NERETDEMZEE, 23H1 TR HFEEWSKNELE EF 1.56pct
ZF 68.32%, NEBRKIEREFIFENE;

o, ANEFRIGESTTRE.: 1) ERUM. Jt3=. BARUREMFTHH
ERSRZHBHFEFESIE, BRIES Wayfair. ManoMano. OTTO.
Cdiscount. Kaufland EBIMIZREBELFETMBRESIEXER; 2) B2
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W EEIEFhE 2021 2022 2023E 2024E 2025E
BN ETBTT) 5,967.38 5,455.39 6,338.80 7,606.56 9,279.98
HBERW) 50.27 (8.58) 16.19 20.00 22.00
EBITDA(E A 7T) 590.96 383.71 626.25 724.54 835.71
IHEEATEFEE LT 239.82 250.11 404.49 490.40 599.13
HBER) (36.93) 429 61.72 21.24 2217
EPS(TT/BR) 0.60 0.62 1.01 1.22 1.49
&I (P/E) 40.23 3857 23.85 19.67 16.10
= (P/B) 6.27 5.34 312 2.69 2.30
TR P/S) 1.62 1.77 1.52 1.27 1.04
EV/EBITDA 0.00 0.00 11.13 9.06 7.22

BRERIR: wind, RXIESEHTFT
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HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 513.12 1,039.23 1,973.66 2,238.05 2,679.39 N 5,967.38 5,455.39 6,338.80 7,606.56 9,279.98
Jodlvetizsavldl s 125.22 143.18 13854 199.53 212.92 BAlpgA 4,019.80 3,728.79 3,325.97 3,987.36 4,863.64
FRAS TR 90.07 16.95 67.68 49.04 96.42 Bl RN 1.03 443 5.07 452 6.82
5% 1,051.71 689.00 789.21 982.95 1,178.66 A 1,313.08 1,201.02 2,110.82 2,532.98 3,155.19
it 319.18 314.48 302.62 342.86 395.88 EEEA 177.18 174.01 285.25 380.33 417.60
mabEEAT 2,099.30 2,202.84 3,271.72 3,812.43 4,563.27 TR 2451 4501 4437 53.25 64.96
KEB R 0.00 0.00 0.00 0.00 0.00 45522 9361 (13.62) 2.69 (5.97) (10.84)
BB & 39.12 43.64 47.22 50.91 51.64 B /fERRERE (85.96) (23.19) (47.14) (52.10) (40.81)
EREIR 2.96 0.00 0.00 0.00 0.00 NRMEZNWER 23.64 (7.39) (8.26) 0.00 0.00
TREF= 7.30 8.93 11.19 12,51 1358 BRSNS 19.46 13.76 13.22 15.48 14.16
Eift 1,276.87 122216 1,050.20 1,199.38 1,299.06 Hits 80.44 21.65 0.00 0.00 0.00
ERMBE=AL 1,326.24 1,274.73 1,108.62 1,262.80 1,364.28 BEFE 300.60 310.92 522.46 617.47 755.95
BrEgit 3,425.54 3,477.57 4,380.33 5,075.23 5,927.55 BASMIN 0.07 0.13 0.07 0.09 0.09
FZHAMERR 380.02 340.95 330.00 330.00 330.00 B 212 2.30 218 220 2.23
JUAREEISIVENIL S 345.17 241.55 220.39 312.17 369.49 gz 298.55 308.75 520.35 615.36 753.82
Hit 285.34 310.58 329.78 338.47 399.46 s 58.73 58.63 99.01 118.33 143.85
bzl =y 1,010.53 893.08 880.17 980.64 1,098.95 EFE 239.82 250.11 421.34 497.03 609.97
KHAER 0.00 0.00 0.00 0.00 0.00 DERGIRIRE 0.00 0.00 16.85 6.63 10.84
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 239.82 250.11 404.49 490.40 599.13
Hith 82057 732.88 388.77 485.74 606.99 SRS (T) 0.60 0.62 1.01 1.22 1.49
eI sRA LT 820.57 732.88 388.77 485.74 606.99
bdi=giy 1,885.59 1,670.39 1,268.94 1,466.37 1,705.94
DEBRIRIN G 0.00 0.00 16.85 2348 3432 FEMSELE 2021 2022 2023E 2024E 2025E
B 361.35 361.35 401.50 401.50 401.50 23573
BARRTR 651.84 651.84 1,503.77 1,503.77 1,503.77 Bl 50.27% -8.58% 16.19% 20.00% 22.00%
B 535.03 785.14 1,189.63 1,680.03 2,279.16 BRI -35.80% 3.43% 68.04% 18.19% 22.43%
Hith (8.26) 8.85 (0.36) 0.08 2.85 JHEFBAREFE -36.93% 4.29% 61.72% 21.24% 22.17%
BERNEAT 1,539.95 1,807.18 3,111.39 3,608.86 4,221.61 FREEH
REFRARR E R 3,425.54 3,477.57 4,380.33 5,075.23 5,927.55 ESES 32.64% 31.65% 47.53% 47.58% 47.59%
e 4.02% 4.58% 6.38% 6.45% 6.46%
ROE 15.57% 13.84% 13.07% 13.68% 14.31%
ROIC 37.39% 201.88% -404.69% 118.74% 120.33%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
&R 239.82 250.11 404.49 490.40 599.13 o 55.04% 48.03% 28.97% 28.89% 28.78%
IR 6.47 8.80 8.35 9.06 9.63 B RIRE -2.21% -31.93% -51.05% -50.96% -53.61%
[ug=E3z] 5.65 31.84 2.69 (5.97) (10.84) maptLE 1.97 2.35 3.72 3.89 4.15
REIRE (19.46) (13.76) (13.22) (15.48) (14.16) RENELER 0.98 1.61 2.82 2.89 3.08
BnReTH (436.08) 531.72 (334.99) (229.28) (171.14) ERREH
HE 468.53 179.35 8.60 6.63 10.84 RIKTR B = 49.88 40.65 45.00 45.00 45.00
FEFNETR 264.92 988.06 75.91 255.35 423.47 FIREEE 6.25 6.27 8.58 8.58 8.59
B (790.17) 98.10 358.30 (82.90) (109.82) LEFEER 2.29 1.58 1.61 1.61 1.69
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith 643.20 (349.89) (302.99) 71.80 96.89 gl 0.60 0.62 1.01 1.22 1.49
BREDIS R (146.97) (251.79) 55.31 (11.11) (12.93) BREENER 0.66 2.46 0.19 0.64 1.05
RN 352.98 (3.34) (79.65) 19.70 28.02 BRER 3.84 4.50 7.71 8.93 10.43
BRI RS (5.33) 17.12 882.86 0.44 278 B
Hith (160.31) (581.98) 0.00 0.00 0.00 HE=R 40.23 38,57 23.85 19.67 16.10
EREIMES T 187.34 (568.21) 803.21 20.14 30.80 [t = 6.27 5.34 312 2.69 230
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 0.00 11.13 9.06 7.22
B FEINE 305.29 168.06 934.44 264.39 44134 EV/EBIT 0.00 0.00 11.28 9.17 731
BRKRR: KBNS, RNIESHRAT
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KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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SEH FRHARR N HEIT I ES - 10% LA TR
REBIT A IEE KR 5%l
S SRS RSN 6 B, TR if?;ﬁ i;ﬁg‘fﬂaizﬁﬁ ” *f
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8 SR 300 HSERAOTKELIS MR TR STORIE -5h-o%
ggF A FRER T AVIEEEKIE - SULA T
KNUEETT
b= #0 Lig I
ItEmAREXEREERT G BrEaEEOmE=XEN EiEmiT AXI I EE R YR XA 5033 =
BEE 11 2 B 3 SERMNERIAE Ezhh 6 SE4E SELEpitit 711
HB%m. 100088 A& 23 B 2301 B HB4m: 200086 BB4m: 518000
HRFE: research@tfzg.com HR4®: 570102 FBi%E: (8621)-65055515 FEiE: (86755)-23915663
FiE. (0898)-65365390 f5E. (8621)-61069806 f5E. (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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