ABRE | AERFE

Yo x i

‘ TF SECURITIES

R (301376)

KBRBUEENTRI, W\ B#x 20-25%

ABDEHBEHEERBAEGIT (EX)

B R BRI R SR FINEE DAY 401.50 AR, SAEKRA
1.00%; EHEIRET 350 Hi&, AR 51.50 HA%; EFMNMEIER 12.13 7T
/B8 . BT RIENRISFNSEAEBIT 47 A, BIFEE. BREBEAR. &
IDFEARIEAR; BRERBEANTDEHMEREDRT.

AT HEREFRREIERESE—NMIBRBAERFHE 12 MABEE
;SL/NQI’\], FEEEHI 35%; £ =NABHAZINE—SF, FEELHID 5!
/9 35%. 30%.,

BB E % B ¥R 2024-26 FIAIEIK 20-25%

F—NMABEART B ZEE 2024 5F, EWHER( ELL 2023 5 )BIRE 25%.
iR (E 20%;

FBTNABEI N EZEE 2025 £F,
56.25%. BHAR{E 44%;

FB=NABEAI N EZEE 2026 F,
95.31%. fAR{E 72.8%,

EWUHEK (ELL 2023 ) BinE

EWUGK (L 2023 F) BinE

BA1A AR, ad LthERtanBRIER, BRTFEFHEROSE, B
Tz, BEEEEERENSINRESMER K . MR EMBIRKRE,
B 20-25%151{< B irEEREFRMZE R B Ot G Rk =S8 . ATt 2023
FEW 60-61 {2, FE 10-12%, KRR=FMIKBEIRR; AZFH 4-4.2
{2312 60-68%, |TARHEFIZRL] 6-7%.

HERBEATN, 4 "IN TR

RIVAA LB mELEEHRERMAEK, EEMBHEHKR; HPEEHH,
Amazon F2REIEEK, Tiktok. fEE OTTO0 IRL TREEB HHHE; FRAMHE,
B AR EHEFTRKE T AL REN, TEXAR. BT, B8
mEER, HNuEEEEH. NDMITAE 23-25 FIFFEF D BN
4.09/4.90/6.05 1275, EPS 98U/ 1.02/1.22/1.51 FT/B%, XIRL PE 93BUA
24/20/16X,

MBI : BINBBRFIKTEXR; (CRRNMINCERXG; BIEME

IRENXES ; T ESEMBIKGESE; 23 EVE{ATRE, BEARUSETELE
EHH 2023 EERIE.

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN EHTT) 5,967.38 5,455.39 6,093.70 7,312.44 8,940.11
HER () 50.27 (8.58) 11.70 20.00 22.26
EBITDA(E 5 7T) 590.96 383.71 632.96 725.07 843.20
HEEATEFNBEEATT) 239.82 250.11 409.09 490.24 604.53
HBRERW) (36.93) 429 63.56 19.84 23.31
EPS(7T/BR) 0.60 0.62 1.02 1.22 1.51
MR (P/E) 40.23 38,57 23.58 19.68 15.96
ISR (P/B) 6.27 5.34 311 2.69 2.30
MEHEP/S) 1.62 1.77 1.58 1.32 1.08
EV/EBITDA 0.00 0.00 11.19 9.04 7.29
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HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 513.12 1,039.23 1,860.02 2,245.66 2,569.57 Bl 5,967.38 5,455.39 6,093.70 7,312.44 8,940.11
Jodlvetizsavldl s 125.22 143.18 127.65 197.35 199.99 BAlpgA 4,019.80 3,728.79 3,778.09 4,42841 5,329.20
FRAS TR 90.07 16.95 79.18 50.45 108.94 Bl RN 1.03 443 4.87 435 6.57
5% 1,051.71 689.00 990.15 978.03 1,390.50 A 1,313.08 1,201.02 1,401.55 1,803.25 2,279.73
Hift 319.18 314.48 292.03 340.05 384.08 EEEA 177.18 174.01 243.75 314.43 402.30
mabEEAT 2,099.30 2,202.84 3,349.03 3,811.53 4,653.08 TR 2451 4501 91.41 113.34 143.04
KEB R 0.00 0.00 0.00 0.00 0.00 45522 9361 (13.62) 347 (5.24) (10.14)
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 300.60 310.92 528.38 617.28 762.74
BrEgit 3,425.54 3,477.57 4,457.65 5,074.33 6,017.36 SN2 9N 0.07 013 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 345.17 241.55 283.19 308.28 438.63 gz 298.55 308.75 526.27 615.16 760.61
Hit 285.34 310.58 339.51 336.82 410.00 s 58.73 58.63 100.14 118.29 14514
bzl =y 1,010.53 893.08 952.69 975.11 1,178.63 EFE 239.82 250.11 426.14 496.87 615.47
KHAERR 0.00 0.00 0.00 0.00 0.00 DEARIRIRE 0.00 0.00 17.05 6.62 10.94
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 239.82 250.11 409.09 490.24 604.53
Hith 82057 732.88 388.77 485.74 606.99 SRS (T) 0.60 0.62 1.02 1.22 1.51
eI sRA LT 820.57 732.88 388.77 485.74 606.99
bdi=giy 1,885.59 1,670.39 1,341.46 1,460.84 1,785.62
DEBRIRIN G 0.00 0.00 17.05 2367 34.61 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% 11.70% 20.00% 22.26%
B 535.03 785.14 1,194.23 1,684.48 2,289.00 BRI -35.80% 3.43% 69.94% 16.82% 23.57%
Hith (8.26) 8.85 (0.36) 0.08 2.85 JHEFBAREFE -36.93% 4.29% 63.56% 19.84% 23.31%
BRI ST 1,539.95 1,807.18 3,116.18 3,613.49 4,231.74 RFIBED
REFRARR E R 3,425.54 3,477.57 4,457.65 5,074.33 6,017.36 ESES 32.64% 31.65% 38.00% 39.44% 40.39%
e 4.02% 4.58% 6.71% 6.70% 6.76%
ROE 15.57% 13.84% 13.20% 13.66% 14.40%
ROIC 37.39% 201.88% -409.85% 92.50% 122.26%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
&R 239.82 250.11 409.09 490.24 604.53 o 55.04% 48.03% 30.09% 28.79% 29.67%
IR 6.47 8.80 8.35 9.06 9.63 B RIRE -2.21% -31.93% -47.33% -51.11% -50.89%
[ug=E3z] 5.65 31.84 347 (5.24) (10.14) maptLE 1.97 2.35 352 391 3.95
REIRE (19.46) (13.76) (13.22) (15.48) (14.16) RENELER 0.98 1.61 248 291 2.77
BnReTH (436.08) 531.72 (453.43) (107.87) (294.05) ERREH
He 468.53 179.35 8.79 6.62 10.94 RIKTR B = 49.88 40.65 45.00 45.00 45.00
SEFDASH 264.92 988.06 (36.95) 377.34 306.75 FLrRERL=E 6.25 6.27 7.26 7.43 7.55
B (790.17) 98.10 358.30 (82.90) (109.82) LEFEER 2.29 1.58 1.54 1.53 1.61
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 1.02 1.22 151
BREDIS R (146.97) (251.79) 55.31 (11.11) (12.93) BREENER 0.66 2.46 -0.09 0.94 0.76
RN 352.98 (3.34) (80.43) 18.97 2732 BRER 3.84 4.50 7.72 8.94 10.45
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 2358 19.68 15.96
EREIMES T 187.34 (568.21) 802.43 19.41 30.09 [t = 6.27 5.34 311 2.69 230
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 0.00 11.19 9.04 7.29
B FEINE 305.29 168.06 820.79 385.64 323.92 EV/EBIT 0.00 0.00 11.34 9.16 7.37
BRKRR: KBNS, RNIESHRAT
BEVIIZIEN Z EREBIRER R ERA 2
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SHTIBFEER

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.

B ETEREEA
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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