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€2023 45 )2 #4418 +45%, & 2888 R
A3k B oG —B AL 8] 13 & AR
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€2023H1 #IL R b +63%, F KR
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® E4F: 2024H1 13 B4 F1E+47.4%, ITLFXFEFTRALR

N B KA FSFAR: 2024H1 £ 254 12t (B HE+58.2%, T RD. 13444
4 9.83 127 (+47.4%). %A #)iE 10.27 /2T (+51.8%), Tb-FH ¥ F T
HKER, FEKEDHRRA LA DRI, AN LBBAFN, Tt 3
2024-2026 43 &4 F1iE A 20.12 (+2.64) /25.29 (+3.31) /30.35 (+3.60) 1o,
3t EPS # 1.96 (+0.20) /2.46 (+0.25) /2.95 (+0.26) 7T, % ATALN R PE
18.9/15.0/12.5 1%, ¥ “FEN” 4%,

@ THEKELER+H MM KRR, KR ERHEYREAHEF AR RaRA
2024 4 L ¥4 @ AE, B S/EOHAR A 52 HLE Ik 19.40/5.92/0.09 12T,
Rl tb 2 A +62.0%/+48.9%/-21.1% . &S &, T A £ KA B 2071 LT
(+68.6%), MRFHE 618 KL S A E 442/ TOPL, ERE KRBT

T 45 Ak 3.96 12T (+23.6%), 618 KB & E4 Eid GMV #E 3K,
PREE, AH/IZHEIEIK18.38/7.02 12T, R H1+69.7%/+34.4%, K+
% £ DTC E4RIE B -F 6 EA R £ %1+64.1%/+143.3%, ¥ FENZH¥E. BRI F
&, 2024H1 £/ % 82.4%(-1.7pct), £ & F LA FE KA 37 1K 5o & FL R F . 2024H1
NE A BIE IR TR R 5 A A 35.1%/2.6%/1.9% , Fl 4 Bl
+0.5pct/-0.4pct/-0.2pct, & A 4% R 5 KM 3) 458 9% A D ke de At

0 TURREAOLKSHERN, BUBSESFAZAKREK

it THERMAZEDRBBERAFLETR, EESREZTN ALY
H¥K; T WA B F £ W AT B AR EH IR 00%IFIF, B &Y
BESRA, KARTWENmENBREFRALNS K. Rl BHE E+E
T. FL+RREBA A, 2EFESMMNGECAEERT LW ER. FEH:

2024 4 L F A LA 40 A, F A By ik Atk
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W %8 & A B AE 845
A 2022A 2023A 2024E 2025E 2026E
RN ONEWED) 2,364 3,524 5,226 6,778 8,389
YOY (%) 52.3 49.0 48.3 29.7 23.8
HA)HE (B 7 ) 1,002 1,452 2,012 2,529 3,035
YOY (%) 21.0 44.9 38.6 25.7 20.0
4% (%) 84.4 83.6 82.1 81.1 80.1
%A % (%) 42.4 41.1 385 37.3 36.2
ROE(%) 35.4 33.3 32.9 30.4 27.6
EPS(#3#/7T) 1.0 1.5 2.0 2.5 3.0
PIE(4%) 37.7 25.0 18.9 15.0 12.5
P/B(#%) 13.4 8.7 6.2 46 3.5
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GEAXRIRHAHELSHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) & F2017F7A18LE
XFE o A LEMNZ, FRIEFIFRZLFMGRCERARS (P HRIE), Bl NP6 ik ey R L A
BT H R AR ABEA F LT H RRNEAR LA ACA, COMEEHRTH . FEHIEENFTLETH RN
ARZRET) ACA, CoRYEBITH, HRUHME, F2MR. IS AE R AR P 6944742 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR
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EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER 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
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