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Temu. Tiktok %‘r%l*] IFERWNE = FT R LELH-FE, REAE Facebook.

7% 300 *f Hb ™M 2M  3M Instagram S ARk, T2 S EA X EBHRNL, CRANHREBHZ, N
#3f ik E (%) -18.09 -30.49 -36.33 SEEBHFAMNEAKRRBRZ @RS 35 75 FH AW LHEEF S, BHJL
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B A(E T RL): 139.07
Al AR (E T RR): 139.07
52 F PR K ] (L) 29.83-51.77
BWAL(E 7 L): 4,231.81
B (BT A): 10,454.02
AT (): 26.12

FRAR: A
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2022 2023 2024E 2025E 2026E
F LN (FF ) 6,515 8,195 10,483 12,602 15,125
(+-)YOY(%) 12.8% 25.8% 27.9% 20.2% 20.0%
A (F 7 ) 358 263 495 612 732
(+-)YOY(%) 6.1% -26.6% 88.1% 23.6% 19.7%
& @ # EPS() 2.58 1.89 3.56 4.40 5.27
2A5(%) 21.8% 23.8% 23.9% 24.0% 24.0%
B M (%) 10.9% 7.7% 12.7% 13.6% 14.0%
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EE2WHAAT 2023 2024E 2025E 2026E #)H & (F 7 ) 2023 2024E 2025E 2026E
B L AGAR(T) R B3I 8,195 10,483 12,602 15,125
FRE 1.91 3.56 4.40 5.27 RSN 6,246 7,974 9,581 11,495
R 24.44 28.00 32.40 37.67 ERAUESA 23.8% 23.9% 24.0% 24.0%
BRBEILLR 3.22 7.98 5.00 9.20 & AL B A R e 34 47 57 68
BT A 0.72 0.00 0.00 0.00 FAREEY 0.4% 0.4% 0.4% 0.4%
WAL A4S (12) R0 675 922 1,103 1,323
P/E 23.34 8.55 6.92 5.78 T H A E% 2% 8.8% 8.8% 8.8%
P/B 1.82 1.09 0.94 0.81 R 421 566 680 824
P/S 0.52 0.40 0.34 0.28 R AE% 5.1% 5.4% 5.4% 5.5%
EV/EBITDA 10.14 5.33 4.93 3.95 R % R 221 367 441 529
A EY% 1.6% 0.0% 0.0% 0.0% R RE% T% 3.5% 3.5% 3.5%
B AV Bk 71 154N (%) EBIT 444 623 760 909
ERAES 23.8% 23.9% 24.0% 24.0% W 455 A 25 44 43 50
) 3.4% 4.7% 4.9% 4.8% W43 B £ % 0.3% 0.4% 0.3% 0.3%
FR N ER 7.7% 12.7% 13.6% 14.0% I WAL K -165 -6 -6 -6
K EEIRE 2.7% 4.3% 4.8% 5.1% Fig g & -14 10 13 15
BEEIRE 5.5% 71% 7.9% 8.6% 2 A5 344 585 725 870
B A K (%) RS & d -1 1 1 1
ER RO B ES 25.8% 27.9% 20.2% 20.0% FiH % 8 333 586 726 871
EBIT 3 & % 43.1% 40.5% 22.0% 19.7% EBITDA 809 1,122 1,265 1,490
) K R -26.6% 88.1% 23.6% 19.7% PR A3 AL 55 91 115 139
21 Ak 71 2547 H BT E % 16.6% 15.5% 15.8% 16.0%
W R E 64.0% 65.5% 64.0% 63.4% HMEFRARE 15 0 0 0
A E 1.2 1.2 1.2 1.3 V3 B N B B A A 263 495 612 732
bed/ ok S 0.8 0.7 0.7 0.7
MELE 0.3 0.3 0.2 0.3 # = Gtk (B H L) 2023 2024E 2025E 2026E
278 R EAT it 1,340 1,697 1,555 1,981
R MK 3K R 4 R 4K 55.1 48.1 50.1 51.1 J2 K 2K BRI Z A 1,474 1,347 2,180 2,134
F- e 101.0 107.4 109.1 105.8 oy 1,821 2,935 2,873 3,885
B R 0.9 0.9 1.0 1.0 HERHITE 849 1,062 1,284 1,391
B 3.5 4.0 4.4 5.0 AT A 5,484 7,041 7,893 9,390
Jﬁﬁ}]ﬂuxﬁan“ 22 72 85 11
Bz &~ 2,330 2,604 2,832 3,001
FEEIA 218 79 170 182
ALEREXR(AF L) 2023 2024E 2025E 2026E E i i 463 509 532 562
b S IR 263 495 612 732 AR T AT 4,099 4,396 4,768 5,048
VHMEFARE 15 0 0 0 # =R 9,583 11,437 12,661 14,437
JEe T 647 505 511 586 Fa 15 1,372 1,479 1,586 1,662
BT IE 2 59 62 63 B AT Z AR B AT K K 1,981 2,678 2,917 3,765
BIERFETH -479 52 -489 -103 ALK 2 3 4 6 6
BEEFENNER 447 1,110 695 1,279 HeReh ik 1,044 1,597 1,862 1,982
i -309 -736 -865 -821 ikl fm it 4,400 5,759 6,371 7,415
BHF -364 -64 -16 -42 K2 1,269 1,269 1,269 1,269
HAt -42 10 13 15 He ki 465 465 465 465
BEFHALR -716 -789 -868 -848 AERH RAT AT 1,735 1,735 1,735 1,735
AT 592 107 107 76 AR E 6,135 7,494 8,106 9,150
AR 63 (] 0 0 T A 139 139 139 139
HA -308 -71 77 -81 EBER ARG 3,399 3,894 4,506 5,238
BT ENNER 347 36 31 -5 VB F A B 49 49 49 49
NEHRE 131 357 -142 425 R AR Fe BT R AL AT 9,583 11,437 12,661 14,437
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