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2024 5 F 22 BN A0 2401 dk sk, BN 868. 12 1, B
¥t 130. 66%, Non—GAAP Y2 % #1:4 306. 02 17T, [ 202. 20%,
Non—GAAP 13 #4411 % 35. 25%, JL A, #1iE3 KAZHHA.

ZERR

BRBERELE, —FRBEAEHBBEHLGHEK ., 2401 T
IR SN b b 49%, R b 55.83%. X5 AL & kb 51, 09%,
B kb 326.80%. 7 f7 15 A A2, MM b-F & RFEHFE T E, BlAT,
Ve HREREFET—FEALETSTA. AT HT AR
FEVHE., AABRFTFBCRANT, AR-FEHEHEHR “FZRR
Fo “UFRET FHE. BZHRX LB HORFELIEH T XK
TR K,

EEHRE. SN, RSN GRS, TEMU R KTH. 35Xz
kAR RS, RALBRAMET E. RIA-FEEAR S, ik
I GG 2B A S Fe kB RBAT RN, QIR RFEETTR, R
ST K. TEMU i FH X, SAFXER. RN FH, R
FIEEIIHBARNGBERENLE, BBARAEIAN., a 185,
BABAT K, HALEIHE T E WKL,

BEFEBN, 2 EBRBREHN 2401 /) 3452 3 A E 26.97%,
FlFb T4 16. 23pct, F % M EH 2.10%, B T4 0.07pct, #F
R R EH 3.35%, BT 3. 31pct. A S REF LIS K,
RS RO AT LR RIFNRS AR, 55 L FAR,

HRIORT, RAGB. Ad. @ LAFRN T RRE
LELFES

BT, KESTR

NEA B ETRM L RER R, B B K ek, T
2024-2026E Jx A\ % 1 7y 4562 12 7T./5935 12 7./ 7268 1L 7., Non—GAAP
)3 B4 AV 5 B A 1366 1270/1759 1272./2315 1L, 3t & PE #
10.51x/8. 16x/6.20x, #4F “FEN” &,
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Sinih: EEE (Hulk S1130522060005)
liaoxinyao@gjzq.com.cn
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chenzemin@gjzq.com.cn
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1. (9% % 23 2EVERIT: FIHRBRAE, TEMU BEK
aTHAY, 2024.3.22

2. (2% 23Q3 [T WS AERM, TEMU EKINE),
2023.11.30

3. (Bt2% 23Q2 iE- I 5T, FaaREkE),
2023.8.31
ESTnban) HREMEHIT
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EE 12/22  12/23 12/24E 12/25E 12/26E
BUKANERL
= ( 130,557.59 247,639.21 456,160.41 593,506.29 726,760.98
JT,
BN R 38.97% 89.68% 84.20% 30.11% 22.45%
Non-GAAP I3 &

. _ 39,569.49 67,899.29 136,625.64 175,919.20 231,463.96
#REERTT)

Non-GAAP 13

B 186.12%  7160% 101.22%  2876%  3157%
R
IEERRIEET) 6.87 11.63 24.59 3167 4167
SRESHNET
SREBEAZR 8.42 1612 18.65 2051 2256
AR
ROE( 13 N
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P/E 36.28 2114 10.51 816 6.20
P/B 40.70 25.80 29.00 1540 950
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By (FHhw) 2021 2022 2023 2024E 2025E 2026E|
Bl 93,949.94 130,557.59 247,639.21 456,160.41 593,506.29 726,760.98
YoY% 57.92% 38.97% 89.68% 84.20% 30.11% 22.45%
N
ML EIRSS 72,563.40 102,721.92 153,540.55 227,903.59 285,639.40 344,103.10
YoY% 51.32% 41.56% 49.47% 48.43% 25.33% 20.47%
B LB % 77.24% 78.68% 62.00% 49.96% 48.13% 47.35%
LEhtE% 2.98% 3.23% 3.56% 4.01% 4.07% 4.09%
RZRE 14,140.45 27,626.49 94,098.65 228,256.81 307,866.89 382,657.88
YoY% 144.33% 95.37% 240.61% 142.57% 34.88% 24.29%
ENHEA LR % 15.05% 21.16% 38.00% 50.04% 51.87% 52.65%
BHE®@R 7,246.09 209.17 = - - -
YoY% 26.00% -97.11% - - - -
BN EEBY% 0.30% 0.01% 0.00% 0.00% 0.00% 0.00%
EFE 62,231.85 99,095.29 155,915.63 285,730.53 372,672.65 462,740.15
YoY% 54.75% 59.24% 57.34% 83.26% 30.43% 24.17%
EFE 66.24% 75.90% 62.96% 62.64% 62.79% 63.67%
HEZH -44,801.72 -54,343.72 -82,188.87 -139,662.55 -172,548.44 -189,650.53
YoY% 8.76% 21.30% 51.24% 69.93% 23.55% 9.91%
HEEE -47.69% -41.62% -33.19% -30.62% -29.07% -26.10%
EHEZEH -1,540.77 -3,964.94 -4,075.62 -7,040.01 -7,272.88 -8,952.29
YoY% 2.22% 157.33% 2.79% 72.73% 3.31% 23.09%
ETEEHE -1.64% -3.04% -1.65% -1.54% -1.23% -1.23%
Rz -8,992.59 -10,384.72 -10,952.37 -12,215.62 -14,548.08 -16,881.89
YoY% 30.49% 15.48% 547% 11.53% 19.09% 16.04%
FREFE -9.57% -7.95% -4.42% -2.68% -2.45% -2.32%
ZEFE 6,896.76 30,401.92 58,698.76 126,812.35 178,303.26 247,255.45
YoY% -173.52% 340.81% 93.08% 116.04% 40.60% 38.67%
ZETFITE 7.34% 23.29% 23.70% 27.80% 30.04% 34.02%
34 7,768.67 31,538.06 60,026.54 127,535.35 167,637.46 222,682.21
YoY% -208.20% 305.96% 90.33% 112.46% 31.44% 32.84%
VFEFFIE 8.27% 24.16% 24.24% 27.96% 28.25% 30.64%
Non-GAAPI3&%FiE 13,829.52 39,569.49 67,899.29 136,625.64 175,919.20 231,463.96
YoY% -566.42% 186.12% 71.60% 101.22% 28.76% 31.57%
Non-GAAPIFEL#FIZE 14.72% 30.31% 2742% 29.95% 29.64% 31.85%
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