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B 2024/1/26
L AT (T) 33.09
—F & & RIK(T) 74.94/28.68
B LML) 50.61
ABT{E(T L) 29.05
B A(LRD) 1.53
AR R (1LAT) 0.88
I3 A #FE(%) 95.07
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€2023H1 #AIA2Z AT &5, BFAR
A E B —N A1 & RAHIRE)
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€2023H1 e H 0, B4R
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® it 2023 13 &4 #14217.6%-336.6%, Q4 EEFFTAEFLEH L& LA
N BN 2023 SFEIMEAAEF] 1.6-2.2 10 T/yoy+217.6%-336.6%, % 2019
F3K 142%-232.7%, FedB)3E4A] 1.6-2.2 127, yoy+345.16%-512.09%, *&
2019 FHK 154.2%-249.6%. HF, 2023Q4 =M =FH44] 0.78-1.38 12T
[yoy+23.9%-118.9%, A8tk 2019 F3E K 96.6%-247.4%, I=dk)aA44] 0.82-1.42
1L 7L/yoy+50.9%-161%, #atk 2019 38K 120.1%-280.6%. ~ 3] 3%9k 8 70T A
BMAERASYEMEREENE, TAAREAS, FLUERRLRLY R, &
R R EFERATESRE, RMNEFEARMNAL, Mt 2023-2025
SF3 %A 1.8/2.8/3.8 1L T, yoy+257.5%/+54.8%/+35.9% , 3 & EPS %
1.18/1.82/2.48 T, HATAM 2 PE 4 28.1/18.2/13.4 1%, #¥ “FEN” 4K,
O “EAEY MRE “PEAE” hiE, AP RHBTHHESE AR

A 2023: /5] fe—#F —3& A= RCEP A #7347 3% B £ &+ B LA 20 %355+
BT A M. WRIBEEIEERIH, 2023 FUARBFRER M EAEHELF,
BB 2024: 3T R#E 22000-23000 A E Az, 4K54E 19000-20000 A4,
yoy+41%-48%, Mt EBHRARTE, EREABRRAR S, FRE. BHRESE
Tl R HA A L], TG i S R, B T A 2R s AR RS
Bk, 2023H1 ¥ EFZEEHE 2T H 5 yoy+20.6%, $#% % temu/shein/tickok
FNEBRBHEXRAR, BT ER ST KER, BAERNKRPIITITE
FE2HN, ALHERALSLLEINT HMA0RE AR PESHLL LR
TR, NARERFBIGIRGRAILT K, RKIFLRGRA 5000-6000 K, 5
BB REIEE RIS ARE, BET TSRS E K,

® PN BAR XS0, $LBERAEALR

2023 NS MEF 020 Hehi kb 5ARERSAME, FAEIM. BP. BB
AR, 2024 SFRFAAH RIS, R, NSRETHAL, £
THRERE., FEERENETEHENRAZSRLEEOFRA S KEFLE, KR
WKE—F HAeERA “H HRFHTLIR” i, GEoEFNEFER;.
ReT: BIRXREK, BNEFE. RIEHETRRRINSE.

W % 8 B A B A AR
-2023.6.30 47 2021A 2022A 2023E 2024E 2025E
# AN (F ) 182 348 781 1,088 1,364
YOY (%) 92.5 91.8 1242 39.3 25.4
3 B4 A (B 7 L) -58 50 180 279 379
YOY (%) 10.8 187.4 257.5 54.8 35.9
A E (%) 56.8 da49.3 53.1 53.9 54.8
) F (%) -32.7 14.7 234 26.2 28.3
ROE(%) -14.9 11.1 28.5 32.0 30.5
EPS(H#7%/7) -0.38 0.33 1.18 1.82 2.48
P/E(f%) -87.8 100.5 28.1 18.2 13.4
P/B(4%) 13.2 11.3 8.1 5.8 4.1
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N 13 &R AME
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
ik e 400 464 1067 1432 1834 FaMA 182 348 781 1088 1364
N4 298 440 986 1373 1723 RSN 79 176 366 502 616
R MK E A B AR 3K 3 2 13 6 16  BLHEAMA 1 1 1 2 2
Hpb gk 5 6 20 16 29 FAHA 94 86 127 152 184
AT IR 14 10 43 31 61  FEEA 46 36 55 74 93
oy 0 0 0 0 0 HEAEA 24 16 25 35 42
AR 80 6 6 6 6 WHHA -5 9 -16 -16 25
R T > 123 133 168 189 207 FAERAEBK -9 -4 9 12 15
KA 9 11 12 13 15 Hilks 6 5 4 5 5
i* ; 19 17 52 75 93  AAHMERFKE -7 2 3 -1
N W 17 15 13 11 9  HBEAKE 1 4 2 2 2
;H«&#mefmn?? 78 91 90 90 90 KAXRENKE -0 -0 -0 0 -0
gl 3 523 597 1234 1621 2041 2 A8 -66 56 217 331 442
A G A 119 129 584 723 767 LI 0 0 1 0 0
FsR il 0 0 427 572 577 BRI ELE 2 1 1 1
REAT 235 B AR AR 5 19 34 30 54 FUEER -68 55 217 330 441
HAbF ) R 114 110 123 121 136 PFrfg#t -9 4 34 45 55
ERS Rk 6 9 %A -59 51 183 285 387
KA 2K 0 0 Y HALFARS 2 1 3 6 8
HALAER ) 5 6 9 va & £ 8] % A1 -58 50 180 279 379
R At 125 138 593 732 776  EBITDA 71 48 218 339 448
JHMFRAE 14 11 14 20 28  EPS(%) -0.38 0.33 1.18 1.82 248
A 100 101 152 152 152
AN 313 324 273 273 273 EXJug S 2021A  2022A  2023E  2024E 2025E
RS & 28 22 136 394 734 RKEES
12 B EN A RAE RS 384 448 628 869 1238 & LA (%) 92.5 91.8 124.2 39.3 25.4
0 A Ao IR AR AL 523 597 1234 1621 2041 2 e A7 (%) 20.3 185.0 289.1 524 33.7
V28 TBN )4 1Y) 10.8 187.4 257.5 54.8 359
KAV A
A F(%) 56.8 493 53.1 53.9 54.8
A E (%) -32.7 14.7 23.4 26.2 28.3
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EEENE(A) -14.9 11.1 28.5 32.0 30.5
BEEHALR -14 76 153 301 363 ROIC(%) -17.4 8.6 16.7 19.4 20.7
b IR -59 51 183 285 387 e
718 4K 6 6 9 15 18 & RATE(%) 23.9 23.1 48.0 452 38.0
W %% A -5 -9 -16 -16 25 F AR E %) -74.5 -94.7 -87.1 -90.2 -90.5
S TP -1 -4 -2 -2 2 RFE 33 3.6 1.8 2.0 2.4
BTEFELH 14 17 -25 16 -6 sFhbE 2.9 3.5 1.7 1.9 23
Atz T LR 31 14 3 4 2 FiEfkh
BT EDALR 30 37 -44 -36 35 ER RS 0.3 0.6 0.9 0.8 0.7
WAL 4 2 43 34 35 RURHEAHE 96.7 154.6 108.3 119.9 127.6
EeEidy 17 30 -1 -1 -1 RAT T 2K B 4 & 18.2 14.6 13.8 15.6 14.7
A AT AL R 17 -65 -1 -1 1 EE#HE (L)
EFEHASR -5 -0 11 22 16 FFRICE (RATHEE) -0.38 0.33 1.18 1.82 2.48
48 IHE 3K 0 0 427 145 5 BRATHERGINED -0.09 0.50 1.00 1.96 237
KHHE 2K 0 0 0 0 0 B SRIHED 2.51 2.93 4.10 5.68 8.09
38 T3 0 1 51 0 0 REkE
FANARIE Do 10 10 -51 0 0 PE -87.8 100.5 28.1 18.2 13.4
HME T ALK -15 -11 -416 -167 10 P/B 13.2 11.3 8.1 5.8 4.1
B A ¥ A iR 10 41 119 242 344  EV/EBITDA -66.1 95.5 20.5 12.5 8.7
FAERR: R FFRIEFRI AT
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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
HEA—H9 AT L, 5, AR5 KRS T EKGIES E LIS LERAZNKZ,

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
ERETAANGERFEL, e Bl F o2 MUR LT ZEEORE, BTHEAEERIRE, ARRILK
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 EFHIE,

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 A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP 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 G BT Z B AAETH
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 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB 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 %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 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 FARITAATIT,

T IR AE AT AT

L& ]

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

BR%: 200120 BR%: 518000

W44 : research@kysec.cn W 44 : research@kysec.cn
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Hohb: ALFTHIRE G AN RE185 2 KEC2EIE  Hik: HET HH XM LHAE]1FTHTZIIBES &
WR4m: 100044 R4 : 710065

W44 : research@kysec.cn W 44 : research@kysec.cn
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