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FisRBEAE, TEMU REI<ATHA

AVERTET

2024 43 H 20 B /N3] A 2304 B Ak %, 2304 JX O\ 888. 81
17T, Rt 123.21%, Non—GAAP 1354408 254.76 1z, Rt
110. 45%, Non—GAAP 12 £ % £ & 28. 66%, 2023 4 SFIL N 2476. 39
17, Flrb 89.68%, Non-GAAP VA4 #4)id 678.99 1, Rt
71. 60%, Non—GAAP )2 % 1718 & 27. 42%, Ja N, #1839 KAB T o

ZEDR

BHEH R E LR, AR K B RIR . 23 58 AR SN 5 L 62%,
FIH 49. 47%. KB R4 & 1 38%, FIHE 240. 61%. i % 4 53T
AR E R T &

I PRk AEEN, BEREREMEN. 28 FNAHE
% M 33.19%, FIRL T 8. 4dpot, F 2% AEH 1.65%, FILT
& 1.39pct, FFANMFEH 4.42%, FILTE 3. 53pct. 2 &) HhF
RN, RERFRLEC. 22F. 23 FNFLT A
A7 103.85 12, 109.52 e t, H LA R, @i “Rife”
Feh EA P BRI, B RATIERCF A, B H R4
7o

TEMU S K TR, #&kdEshi oy Al fH B, » 84t
L4536 E 50 ZAERARMK, A5t gon . B,
BEFTHEN. FEREFIRFRK, BRELE, BIF0
AL, A SN AL A 40 TR T F A B X AR AR R
&, RACH TR

BAFGN. (HESITEHR

NEABS BN REA R, EH R K mk, Wt
2024-2026E A A4 #] 7 3999 12 7./5150 12 7./ 6302 12 7T, Non—-GAAP
3£ 4% A A A 1052 1270./1420 12.70./1855 12T, 3t PE #
11. 45x/8. 48x/6. 49x, 4F “FEN” 4.
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aHrm: BRES (Pulk S1130524020004)
chenzemin@gjzq.com.cn
oHrUm: BE2E Pk S1130522060005)
liaoxinyao@gjzq.com.cn

iy (E5m): 132.17 %

LEES N

1. (Hf£% 23Q3 RIT- WG KEFHEA, TEMU HEKME),

2023.11.30

2. (5t£% 23Q2 RIT-UE5EHH, FEERELRE),

2023.8.31

3. (2% 23Q1 SiT- I 5iEFH, A% LE+FRSE

#), 2023.5.29

Evvan) BREMEAIT
162. 00 7,000
145. 00 N 6,000
f N\ oy 5,000
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111. 00 ,,J ‘\'f 4000
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RBEFER (ARH)
=] 12/22 12/23 12/24E 12/25E 12/26E
R INCEYpD) 130,557.59  247,639.21 399,943.48 514,963.90 630,204.98
BN R 38.97% 89.68% 61.50% 2876% 22.38%
Non-GAAP |3i%
N _ 39,569.49  67,899.29 105200.86 142,015.97 185,534.94
FEERTT)
Non-GAAP |3&:&
N 186.12% 71.60% 54.94% 3500% 30.64%
PSR
EEERKE(T) 6.87 11.63 18.01 24.32 3177
BREASHNESR
L 842 1612 1774 1951 2146
AR
ROE( 17 N
( L “ 0.27 0.32 0.52 0.71 0.94
A (EE)
P/E 3043 17.73 1145 8.48 6.49
P/B 10.22 6.43 6.00 5.50 5.34
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BE1: 283 FH#
i (BH7T) 2021 2022 2023 2024E 2025E 2026E
EIN 93,949.94 130,557.59 247,639.21 399,943.48 514,963.90 630,204.98
YoY% 57.92% 38.97% 89.68% 61.50% 28.76% 22.38%
WNIRS :

R EEIRSS 72,563.40 102,721.92 153,540.55 213,354.43 265,054.82 319,493.71
YoY% 51.32% 41.56% 49.47% 38.96% 24.23% 20.54%
LBV LEBI% 77.24% 78.68% 62.00% 53.35% 51.47% 50.70%
BhtES 2.98% 3.23% 3.56% 3.73% 3.75% 3.76%

R 14,140.45 27,626.49 94,098.65 186,589.06 249,909.08 310,711.27
YoY% 144.33% 95.37% 240.61% 98.29% 33.94% 24.33%
LB HEBI% 15.05% 21.16% 38.00% 46.65% 48.53% 49.30%

BEfm 7,246.09 209.17 - - - _

YoY% 26.00% -97.11% - - - -

LB LEBI% 0.30% 0.01% 0.00% 0.00% 0.00% 0.00%
ERE 62,231.85 99,095.29 155,915.63 251,483.79 325,752.67 405,968.52
YoY% 54.75% 59.24% 57.34% 61.29% 29.53% 24.62%
EFE 66.24% 75.90% 62.96% 62.88% 63.26% 64.42%
SHEEZRF -44,801.72 -54,343.72 -82,188.87 -129,941.17 -158,178.13 -182,394.32
YoY% 8.76% 21.30% 51.24% 58.10% 21.73% 15.31%
HEEGE -47.69% -41.62% -33.19% -32.49% -30.72% -28.94%
SEER -1,540.77 -3,964.94 -4,075.62 -5,235.25 -6,181.75 -7,082.17
YoY% 2.22% 157.33% 2.79% 28.45% 18.08% 14.57%
ETEEGFE -1.64% -3.04% -1.65% -1.31% -1.20% -1.12%
Rz -8,992.59 -10,384.72 -10,952.37 -13,949.99 -16,719.24 -20,445.74
YoY% 30.49% 15.48% 5.47% 27.37% 19.85% 22.29%
FL 2R -9.57% -7.95% -4.42% -3.49% -3.25% -3.24%
LEFE 6,896.76 30,401.92 58,698.76 102,357.38 144,673.56 196,046.29
YoY% -173.52% 340.81% 93.08% 74.38% 41.34% 35.51%
LEEFTE 7.34% 23.29% 23.70% 25.59% 28.09% 31.11%
3635F i 7,768.67 31,538.06 60,026.54 97,332.86 133,387.97 176,406.94
YoY% -208.20% 305.96% 90.33% 62.15% 37.04% 32.25%
V7L EFYEE 8.27% 24.16% 24.24% 24.34% 25.90% 27.99%
Non-GAAPI3&:&F5E 13,829.52 39,569.49 67,899.29 105,200.86 142,015.97 185,534.94
YoY% -566.42% 186.12% 71.60% 54.94% 35.00% 30.64%
Non-GAAP)FEE 72 14.72% 30.31% 27.42% 26.30% 27.58% 29.44%
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T4 RRX IR IF LI FE DA LEARCES Ty TRV LF
B # —RAR —AW =AW =ZAA FARA T E A RMERT RN “ENTF 5, A R
EN 0 0 0 0 0 BF245, A PR F35, A “BE" F 45, 2BFHHt
W 0 0 0 0 0 HRE R4y, AT FHBRTENGELE,

il 0 0 0 0 0 R 5-FH BT HEBOTER
B 0 0 0 0 0 1.00 =X A; 1.0172.0=34# ; 2.0173.0="F

5 0.00 0.00 0. 00 0. 00 0.00 3.0174. 0= ¥
kiR BRI

B R BLA

FEN: AR 6124 A R LakiaE A 15%A L
W MAAK 6—12 AN W L3k B A 5%—15%;
Pk AR 6—12 AN ARSI EE -5%—5%;
WA AR 6—12 AN W T 2kha A& 5% A L,

ARG — R AEH R
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BIEFRD A RN S P EERA BB ERER AME, CALSIERZTER LS T4,

H RO LHL SR HEL IR B BH. TR, ROETRALAN S AR H A7 XAE R . 3 B @Ay s A, AR, FEAHLHN “B&iERRn AR
NE)7, AR RIRAE B ATAEAT A R 3 M At

AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
RBAEBRARARGRERE, LRAESH Tk, BARETELETRE LM EUARREGLEAT G ERHE AL —, BEIEHRTATAE A ARSI 65694
B A AT AL A R B A KA AT R ARAALAT T4, HARE F 6950, &R TR RBIRE Ak N T LA MG R 0T, &R F i@ s bh
AT, TRAMIAE, 7T RERNRRREARE, KARRAEfSH T EmE B EIERLC L H5IR0T. F45 3B UM £ R4 L0009 A BT AT 25 69 &
PV NCEE E:) 8

AREBRASLFZR, EEATORHTEARAY L ZEMTIER, 2R ITAEGEAHAREAY T, AMRERBGETIERAREBRIAA TS T KRGS, The
RHBEEURTESTARTH . RREITRBADIEFR R LRI ELGNAE. MEFK B TRATILEY HmEH. TEGLGHTRERERRGER,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
BT BT RERAS . MEFORELINEALELLTMART . FE, R IAF O RLIBEZI, B EIEFRTHARE 69 M 55 R AR U 4
fTiedk, FEAEAT A% 3 M) B AHEAT A A A

A RBAKGHLT, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.

AREFFTFRRE, AALELSEEILEANTRAKGLKE, AHZFTREGOAR . BEIEFRFRREAAME ARERALABSIEFRGEF
AR TR T B S EIE, RAFSEEIAT A, RIE GERB T RTHE S B EFZA XY, ARSI RS EFRRDA RN E P PRI FR
FT C3 R (A G R) WHAHIEM: AREH QAN EFEDGEAF EASE P OFHRAL, BIFRE R, REMMAATHTEP X THIERARSRTLGE
WARF S T AREFRAGEMIERARER TR, ARSI ATRSE A F 02 H07 . & F B &I A AMERTRT, EETHRK, BLIERATRE
AR T,

% B 1 R S AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ K 6 K E ARSI A AN AR
BN, BEIEFRT A AIAET i,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.
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