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fEFRBRH (603661 )

/3 Tiktok FZBIREHFE, FEMIK

TikTok EEERIE, SFEHBITFRKTIE

HRIASBEBREEFBELL Amazon, TikTok EHE=FFEAFHIREK
R, ZEEMBREEITHMEKDE. I TNmE NOUHAUS T SHFEE
FIEHTAMHCHEmET . BESEH 200 R9HHEER.

2023 £ 9 A TikTok Shop EEUL L4, ABRKME, MFEREEER
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ODM (HEHER BT IEM P, A TR R RN B S RIEE
s HONEESS OB BRIRF SRR BT 2425 IR
CENT T

ODM VS HEEZ T Bt = 11 & Ol RR & fm S HT

NEEEBFENRERITEFISERE . EREIT R HRER LR
FFRNIRSSEES, 5 IKEA. NITORI, Office Depot ZEFREIZZ I I<HA
BIEXER, MEERPRIEHTHNIEEBAIR

24 FREIEIAETHNEEREHERENRRERKIET, T+
BIRETEREEFERERER, A5 DM ITREEERLNE,
BATARE R, mEGOFETFE

22 FREWKAREFEF IR ML, 23 FRATEEZEFEMH

BREBESHE, BENRAK. BT £ERAEE, HRAR
FER @R .

BTN, #F TN PR

~NE DM F W EEZ R TFEE-HER RN MEEFEREE; Xk
FEERREEENY, 24 FEFHE KSR, BISEEERNEE\BME. F1IFt
WE) 23-25 FIFHFEF)ED B 4.5/5.5/6.7 1275, XIRL PE /9 14/11/9X, #E
B SIN R,
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W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (ERTT) 5,777.80 6,514.93 8,348.88 962024  11,253.76
HBRERW) 21.81 12.76 28.15 15.23 16.98
EBITDA(E A 7T) 901.38 852.25 82353 977.26 1,094.30
HEEATEFNBEERTT) 337.66 352.86 45230 553.37 670.39
HBRERW) (7.05) 450 28.18 22.35 21.15
EPS(7T/BR) 243 2.54 3.25 3.98 482
MR (P/E) 18.32 17.53 13.68 11.18 9.23
EE(P/B) 2.05 1.89 1.68 1.50 1.31
MHEP/S) 1.07 0.95 0.74 0.64 0.55
EV/EBITDA 483 5.18 7.79 6.25 5.05
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HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 957.81 1,245.06 2,311.02 1,853.29 1,920.95 N 5,777.80 6,514.93 8,348.88 9,620.24  11,253.76
Jodlvetizsavldl s 678.94 1,039.93 981.91 1,447.92 1,351.77 BAlpgA 4,477.82 5,096.04 6,504.61 7,450.88 8,657.52
FRAS TR 48.23 66.87 80.46 90.11 100.50 Bl RN 19.75 27.10 3256 36.81 44.59
5% 1,687.98 1,681.73 1,247.40 2,588.68 2,159.81 A 376.78 510.35 647.04 731.14 895.80
it 720.90 596.23 545.52 543.28 770.93 EEEA 281.75 324.27 417.44 478.61 558.19
mabEEAT 4,093.86 4,629.83 5,166.32 6,523.28 6,303.97 MEER 201.74 197.15 255.06 303.04 367.21
KEB R 494.48 81.39 81.39 81.39 81.39 45522 87.22 (8.70) 0.66 26.44 2.10
EIER= 1,412.32 1,946.85 1,984.00 1,969.06 1,915.58 B /fERRERE (71.89) (75.85) (62.46) (70.07) (69.46)
EREIR 367.08 47258 353.56 289.93 24432 NRMEZNWER 5.66 (13.87) (8.20) 0.00 0.00
TREF= 300.72 487.30 46471 44211 41951 BRSNS 83.23 85.18 81.97 83.46 83.54
Hifty 778.94 1,162.50 917.12 942.29 1,012.81 Hitb (62.03) (9.62) 0.00 0.00 0.00
ERMBE=AL 3,353.53 4,150.62 3,800.77 3,724.78 3,673.61 BEFE 377.75 382.85 502.80 606.72 742.43
BrEgit 7,467.58 8,793.04 8,967.10 10,248.06 9,977.58 BASMIN 0.60 0.77 061 0.66 0.68
TEHAMERR 1,157.42 1,359.02 1,646.06 1,399.15 1,119.32 B 0.49 462 1.94 235 2.97
JUAREEISIVENIL S 1,402.86 1,614.22 1,599.97 2,511.35 2,300.50 gz 377.85 379.00 501.47 605.03 740.14
Hit 399.57 979.16 542.48 1,169.21 967.34 s 44.14 37.98 50.15 60.50 81.42
bzl =y 2,959.85 3,952.40 3,788.52 5,079.71 4,387.16 EFE 333.71 341.02 451.32 544.53 658.73
KHAETR 619.01 701.69 1,200.00 700.00 500.00 DEARIRIRE (3.95) (11.84) (0.98) (8.84) (11.66)
RIfRss 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 337.66 352.86 452.30 553.37 670.39
Hith 433.95 429.08 261.18 306.10 357.58 SRS (T) 2.43 2.54 325 3.98 4.82
ElSmb =y 1,052.96 1,130.77 1,461.18 1,006.10 857.58
bdi=giy 4,439.27 5,477.08 5,249.70 6,085.81 5,244.74
DEBRIRIN G 408 36.99 36.14 28.82 18.73 FEMSELE 2021 2022 2023E 2024E 2025E
B 100.00 139.07 139.07 139.07 139.07 23573
BARRTR 1,250.36 1,212.55 1,212.55 1,212.55 121255 Bl 21.81% 12.76% 28.15% 15.23% 16.98%
B 1,695.88 1,951.08 2,344.58 2,802.03 3,382.13 BRI -14.31% 1.35% 31.33% 20.67% 22.37%
Hith (22.02) (23.72) (14.93) (20.22) (19.63) IHEFEAREFIE -7.05% 4.50% 28.18% 22.35% 21.15%
BERNEAT 3,028.31 3,315.96 3,717.39 4,162.25 4,732.85 FREEH
REFRARR E R 7,467.58 8,793.04 8,967.10  10,248.06 9,977.58 ESES 22.50% 21.78% 22.09% 22.55% 23.07%

e 5.84% 5.42% 5.42% 5.75% 5.96%

ROE 11.17% 10.76% 12.29% 13.39% 14.22%

ROIC 18.88% 10.18% 12.12% 14.58% 16.32%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
EFE 33371 341.02 45230 553.37 670.39 Tl 59.45% 62.29% 58.54% 59.39% 52.57%
IR 148.83 220.69 221.15 230.82 238.96 B RIRE 31.61% 33.94% 17.66% 9.38% -2.60%
W55 H 100.04 3.33 0.66 26.44 2.10 mENLLEE 121 1.07 1.36 1.28 144
REIRE (95.46) (103.84) (81.97) (83.46) (83.54) RENELER 0.72 0.68 1.03 0.77 0.94
EEReTH (951.40) (141.87) (21.08) (278.11) (184.04) f=37- )
He 560.24 311.61 (9.18) (8.84) (11.66) RIKTR B = 8.46 7.58 8.26 7.92 8.04
FEFNETR 95.96 630.95 561.89 440.22 632.21 FRARER 4.55 3.87 5.70 5.02 4.74
B 598.96 874.06 284.59 84.73 65.80 LEFEER 091 0.80 0.94 1.00 111
KHIRE 174.27 (413.09) 0.00 0.00 0.00 FhefEtR (75)
Hifte (1,471.97) (791.21) (326.82) (132.79) (94.39) SRk 2.43 2.54 3.25 3.98 4.82
BREDIS R (698.75) (330.24) (42.23) (48.06) (28.59) BREENER 0.69 4.54 4.04 317 455
RN 1,047.28 464.17 596.18 (750.21) (447.83) BRER 21.75 2358 26.47 29.72 33.90
AR (208.18) (35.99) (49.89) (99.67) (88.13) fEEHER
Hith (153.15) (662.69) 0.00 0.00 0.00 k=S 1832 17.53 13.68 11.18 9.23
FREDASHR 685.95 (234.51) 546.29 (849.88) (535.96) i) 2.05 1.89 1.68 1.50 131
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 483 5.18 7.79 6.25 5.05
B FEINE 83.16 66.19 1,065.96 (457.73) 67.66 EV/EBIT 573 6.57 10.64 8.19 6.46
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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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251 il 1324 HER
LA FRHARZ N AEIT S 200LA &
BT BiREHEN 6 NE W, BENEER 1 FRERRSINIBITIIEE 10%-20%
) 7R 300 FEEAOBKERIR ®E TRHAR BT I2E - 10%-10%
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
—_r\ / = M 72 Y 4! NI =3 e V4 =1 _
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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