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L AL (T) 18.34
—F & & RIK(T) 22.65/12.65
EAA(L ) 71.47
R TE(L) 65.51
B A(LRD) 3.90
AR R (1LAT) 3.57
I3 A #FE(%) 171.01
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€Q3 FedEVa &4 F) yoy+30.21%, A
R R # AR 5 1F 8 AR
4 -2023.10.31

€2023H1 WA, ALALHKAD B AR

® A F 3R %R yoy+124%-156%, FARIEA A B AR T #)

N BN 2023 ST R4 AR Y 2.8-3.2 1, yoy+124.0%-156.0%, F=dE )3
%A 2.6-3 107, yoy+169%-210%, IE245 % w4118 2000 7 L. 2023Q4
Mt EE% A 1-1.4 12T, 2022 FR#AA 581.2 7 A, t=dE)3 &4 #) 0.65-0.85 1C
T, 2022 SFREHAAHR-1302 7 Lo A8 % BERBIMIESEIRZE—F T E, ST >
Bk, 2% EDB bibiS Lo, KB 43 AR HHE, B,
NS ANERNAHERKX, iz Eh AEEARRA, £—FHEHBAR AR
, AT ARACK A BART 3. RAVEH BAI AN AL, #t 2023-2025 54
)34 A H 3/4/4.8 1L, yoy+141%/+33%/+20.3%, 3 & EPS %4 0.77/1.03/1.23
T, BATIRMT R PE A 23.8/17.9/14.9 1%, #HH “EN” %,

® EDB & # R, % SKU 4. Bfd s iMmERRERFESEN
2R HIE, 2023/2023Q4 FESRABE+F A+HF GMV &% 519 1,
yoy+68.3%/42.8%, H ¥ K# sk CP A4 2023 F=-F&4E L 15% A%, Fo
e ABR CP A X30il, WAL R E/ g S =50, JIAE/£ 8K
FEIGRERIMN FRRRREE . WAREEZ A FRARESME St
53% LA, NEAHMINTRREMARKEN, B4RER: 9 AT ERX
FREFEBWAN AMNAE, 10 AT EMEARBAERTA, RERAEFAN
it 2024 4 EDB ik gt f7 = e i £, ATHEEZR S @m7 WA LR,
BHEAEAN T F o

O KAKRBANZEERARBEFINEYW, RSB AREH T NEHR

KRB : BRI E A S ITH TR, Q3 = 5 EARNh 2.0 A4
PR R T o W AGREAR, 2023 SF R+ A4 GMV2.5 12 T/yoy+50%,
2023Q2/Q3/Q4 GMV yoy+30.3%/56.9%/60.7%. fR3F: EL% 5 S hf 5%
% . T T 2024 5 4 A A&k AU 69 F SR R, #4F 2024 S5 IR A I
RIE L F: 2023Q3 A 8] Tk 5 3% £ % su 5o S| AHAL F B 37 — 4 Kok S 1E 4
4y, RERBFBTOMEXR. ARREFRSI (kiko. £MFLEF) FRL
R, Q3 #HELAHMEM LA AR SR HA (FLMN 2000 T+)o

® M [e4R: SLhfdf) . Rk, HEL BRTARNE.

RFEC—AELETHRE) MFFHEBAEAHMT

2023.7.28 A8 AT 2021A 2022A 2023E 2024E 2025E
DN ONCE) 5,010 4,722 5,185 5,752 6,478
YOY(%) 34.9 -5.7 9.8 10.9 12.6
)3 54 A E (| ) 236 125 301 400 481
YOY (%) 68.5 -47.2 141.0 33.0 20.3
2 H) (%) 52.1 53.1 54.8 55.6 55.8
R F (%) 4.7 2.6 5.8 7.0 7.4
ROE(%) 14.8 7.1 14.9 16.6 16.7
EPS(# /1) 0.61 0.32 0.77 1.03 1.23
P/E(4%) 30.2 57.3 23.8 17.9 14.9
P/B(#%) 45 4.1 3.6 3.0 2.5
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
ik e 1680 1870 1614 1875 2158 B 5010 4722 5185 5752 6478
N4 440 346 423 486 696  EFlmA 2402 2214 2343 2554 2864
R MK E A B AR 3K 280 325 0 0 0  TLHLRAMHMm 20 24 26 28 32
Hpb gk 40 44 49 55 62  ELFA 2029 2033 2079 2249 2526
AT IR 120 76 140 100 170 #2% M 193 194 202 224 251
oy 728 899 822 1054 1050  #A KA 66 89 88 109 117
AR 71 180 180 180 180  M4%%M 36 38 82 87 87
ERB T 1065 1779 1842 1925 2022 FARAABIK -7 -16 -16 -20 -23
KA 6 20 35 49 63  Htbdes 14 16 10 10 11
2w 106 625 682 730 778 AAMEEFHAE 0 25 0 0 0
TF = 70 256 299 351 400  #HAANE 12 -3 -0 -0 -0
H AR R T 884 878 826 795 781 FEREAME -0 0 -0 -0 -0
# =& 2745 3649 3457 3800 4180  EILAE 279 146 385 514 617
A G A 1008 1441 1073 1113 1112 RIS F PN 2 0 2 1 1
s BHE K 523 708 708 708 708 BRI 0 2 1 1 1
REAT 235 B AR AR 206 361 0 0 0 AIHEHR 280 144 386 514 617
AR RAT 279 371 365 405 404 FRIFAL 45 21 89 118 142
ERS Rk 144 470 387 304 222 #FE 235 123 297 396 475
KA 2K 129 442 359 277 195 VBB AR AR S -1 -2 -3 -4 -6
HALAER ) 5 15 27 27 27 27 va & £ 8] % A1 236 125 301 400 481
R At 1152 1910 1460 1418 1335  EBITDA 327 243 492 618 723
VHE ARG -6 -6 9 -13 -19  EPS(%) 0.61 0.32 0.77 1.03 1.23
A 412 389 389 389 389
FTANAR 669 496 496 496 496 EXRZLEAIES 2021A 2022A 2023E 2024E 2025E
RS & 772 897 1171 1528 1945 Ak
12 BB S RERE 1599 1744 2006 2396 2865 &AL AN(%) 34,9 -5.7 9.8 10.9 12.6
RAxA R AR A 2745 3649 3457 3800 4180  FkAFIE(%) 74.9 -47.7 164.1 33.4 20.1

V2B TE N )4 Y) 68.5 472 141.0 33.0 203

KAV A

25 & (%) 52.1 53.1 54.8 55.6 55.8

% (%) 4.7 2.6 5.8 7.0 7.4
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 14.8 7.1 14.9 16.6 16.7
BEEHALR 199 18 397 387 558  ROIC(%) 11.4 5.9 10.5 12.3 13.0
b IR 235 123 297 396 475 BixE A
718 4K 20 37 61 64 72 R RIRE%) 41.9 52.4 422 37.3 31.9
w435 A 36 38 82 87 87 AR E(%) 14.0 51.1 36.8 24.9 10.6
#ZFEMK -12 3 0 0 0 AEE 1.7 13 1.5 1.7 1.9
TEFETH -184 -175 -48 -177 93 @&FhE 0.8 0.6 0.5 0.6 0.8
Atz T LR 104 9 5 17 16  EBERS
BT EFHALRA -493 -646 -124 -147 -170  ER AR 2.0 1.5 1.5 1.6 1.6
WAL 550 293 110 132 155 R HEHFE 20.2 15.6 0.0 0.0 0.0
kB AE 46 -48 -14 -14 -4 pARKERE 12.7 9.5 14.2 0.0 0.0
H AR F AR 12 -305 -0 -0 0 HFRAE (L)
EFEHALR 355 528 -196 -177 179 HRKE (R AR 0.61 0.32 0.77 1.03 1.23
48 IHE 263 185 0 0 0 RN 0.51 0.05 1.02 0.99 1.43
KA 129 313 -83 -82 82 HRETE(RAIAER) 4.10 4.48 5.15 6.15 735
£ 38 B3 e 0 22 0 0 0 AEMEeE
FANARIE Do 35 -173 0 0 0 PE 30.2 573 23.8 17.9 14.9
HRE T4 -73 225 -113 94 97 P/B 45 4.1 3.6 3.0 25
R H iR 55 91 77 63 210  EV/EBITDA 22.4 32.6 15.8 12.3 10.1
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LEMNZ, FFRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 Hfif ey afRLiE A
BT HEIRE R E LT HRRNEAKT RS ACL, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

S IR AR E

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

RERTIFEHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .
A% (overweight) TR AT Ak AG AR AR T % K
fTLFR | (Neutral) AT kb T 3 R L KT
& % (underperform) |+t 47 k55 F B4R % &

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE GRS EARE) R EARBT A55 (4F
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, & AR TR,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A W sk ASM 6 b bk AR R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT KNG I A o AN ARERG — A RIEFHBEI T, TN AIRE b BT #H69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

T IR AE AT AT
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Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
#10E 45 %
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