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BIS AR, Wit Q2 KEFEBE

NEERT 2024 FEFERS

24Q2 W 24512, EItL+25.7%; 13812F) 1.2 {2, ELL-36.3%; NIERE
#R) 1.2 12, EEE-29.2%;

24H1 IZN 48.0 12, EILL+31.9%; 13&&F] 2.2 {2, ELEE-16.2%; 0IEIE
#F) 2.212, BEE-9.2%,

KNERKEZRLTHERZ+REHEEETWERBELE2MW;

AERLLTBEEER. ONRADBHE, ENHFRE EHE; @231
SCSC 2% 9846.55 570, 24H1 iC5eas 2648.11 57T; 323H1 BEE A4
BRE (i BRI AMESR ) 2817.86 57T, 24H1 THEXKILES; (424H1
BIEERELL Eik; GFIE 2024 BRDSZ(TER FE 999.96 57T,

RIBFAINE, &2k _ AR KM, FAIFAIT 24H1 L EFEREL+50%,
Q2 KEFER+100%+,

PERE 24H1 BAR B/BHIKRKEBN 4.0/2.7 1278, DRI BEL-7.9%/+26.7%,
ERFRD BN 21.3%/21.4%, 9 BIEEL+2.3pct/+5.6pct,

BiRERE: WEEE, BIoRR=E

24H1 BIZEEEEWIIN 16.86 1270, EH+240.89%, FELLSIBEE; HA
FREERBWN 14812, BEILL+310%, 1#FI=R 4.4%, EE-1.7pct, BFI=
BIEERRI

NEIMIETEE . MR AR, FERUES KN BmhiEikng, HEER
1B Amazon, Walmart. TEMU. TikTok BRI ERNE=H% FEF
EFa, MDA TEEmBiEEREEEE F HESaEREESHITH.
BRINBEAXEFEAMN . INFIER M H 5 KX iz TEFRE1TY 35
BEKRPN CHEERIEF LD, BEREXimEBET mECXTEE, FHiRSE
intH EEER Y, PEREBIEYIRIEHE AN

BT THFEBERREZNAE R, BIELEEE
HEWS . 2ERRE, IEPRERE

24H1 #iE\sS (0EM/ODM ) SCIRE W 24.61 1278, EEL+10.62%; H
XU 7.4 12, BEIEL+5.9%, EF)ZFE 11.2%,

RERHREMHAIERS, BUAEHFEEEH AR ITEENDNEH
REHMEH, AEFREHEAERF R, BAEIE . PREXEEES
HALERIRA, RARILIRSSBES, REEFHREE, RHISHE.

EXSSEEBEMNERRNE, ARRREHSKWTEME, B~
BEL ST BERILLBIL0T9 30%, REKATBIRIEHIHS BAFREL BN~
B, FeIFUTEEAEERTRSNG o

ZENERRR, TH+ERAIFENE

24Q2 EFME 17.7%, BEtL-5pct; HE/EB/ME/MESEBERLAA
4.7%/4.6%/2.3%/0.2%, %3 BIREILE-2.2pct/-0.9pct/-0.7pct/+4.8pct; TR IEF!
ZH 4.8%, [ELL-4.7pct, BFIBENREILL FEFERICRRDZFLD . BIEEE
EkERETM, FAIFTHTHEEFBEREENE.

24H1 KEUERE 6.5 12, BE+152.2%, TERXFEBEWSHERK, 15
JIES/ZS-ARITESE

EHREFEMY,

SR RIRS
20245 08 B 25 H
BETER
T RT#E=RERR
6 MR FER SEN (4EEF )
EEIE 30.43 75
Bir i ig 7T
EARHIE
A BRSERAEBERR) 139.07
B A BRIREREFR) 139.07
A BRETH{EERTT) 4,231.81
B ARKRHEBEATT 4,231.81
BRFE™(T) 26.12
BFERIERER) 64.56
—FRHEE/&ECT) 52.99/29.59
E&
B SHTIm
SAC HIEB4RS: S1110518070004
sunhaiyang@tfzg.com
11357 BXEA
zhangtong@tfzg.com
BRINES
—— AR SPF300
58% 1
46% 1
34% 1
22% 1
10% 1
-2% 1
-14%
2023-08 2023-12 2024-04

BRSER: RIREE

HEXikRE

1 (1B ES-A B RTEFECELE
WES) 2024-08-16

2 (1EMBRD -FIRSTFIR & EEEE
NSRBI =) 2024-05-11

3 (EMBRD-AEMIEAB Tiktok &
ZEEEEFE, PHENERK)
2024-01-18
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BHERATN, #F “SN” ¥R

NEBEBRRZOEENIFENE SEY, ERARTUSEERELET)
. IR1E 24 IR, FRIBEHRERLE . ALLMLSA, BITBAERF
R, ¥Rt 24-26 FIFRFEFIS BIA 5.2 12/6.4 12/8.0 17 (BI{E 5.5 {2/6.7
12/8.242,), XIRILPE 3570 8X/7X/5X, H#ERF “SEN” {FH.

REERR: BINFEREDF NI ; BISEAHTEaHE BEIRK; &b
ERHETEXRE.

%5 BUENG(E 2022 2023 2024E 2025E 2026E
BN (BT 6,514.93 819459 1060841 1286234 1540925
) 12.76 25.78 29.46 21.25 19.80
EBITDA(EG7T) 85225 122312 1,127.85 1,305.53 1,505.02
REBA T EFEBEFTT) 352.86 263.10 515.69 637.77 803.03
) 450 (25.44) 96.01 2367 2591
EPS(7T/A) 254 1.89 371 459 577
HRZEP/E) 11.99 16.08 821 6.64 527
HIFER(P/B) 1.29 1.24 113 1.00 0.88
e ESIN) 0.65 0.52 0.40 033 027
EV/EBITDA 5.18 5.89 475 368 2.97

BRIRIR: wind, RXIESHRFET
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7 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 1,245.06 1,340.42 1,256.07 1,594.52 1,758.37 Bl A 6,514.93 8,19459 1060841  12,862.34  15409.25
N7 ZE R R RIS ER 1,039.93 1,473.80 1,944.46 227153 2,864.89 [R5 5,096.04 6,245.57 8,210.91 9,929.73  11,865.13
FRAS KSR 66.87 62.32 92.62 111.14 134.06 BAlie RN 27.10 33.92 4243 50.16 58.56
7 1,681.73 1,821.46 2,375.97 2,588.89 327775 HEZEA 510.35 675.00 888.98 1,104.88 1,332.90
EHifth 596.23 777.08 72272 827.35 879.47 BEEEA 324.27 420.76 509.20 604.53 716.53
mENBFEA 4,629.83 5,475.07 6,391.85 7,393.43 8,914.54 &2 197.15 221.06 243.99 282.97 339.00
KHARRAR S 58 81.39 21.87 16.57 13.97 9.77 55 A (8.70) 24.87 8.47 29.70 16.53
EIE&F= 1,946.85 2.329.71 2415.26 2438.38 2451.95 B/ RIREREK (75.85) (281.94) (156.96) (139.20) (123.00)
wEIRE 47258 217.64 156.38 113.67 83.07 NRMEETI S (13.87) 2.74 0.00 0.00 0.00
FRRF= 487.30 463.11 440.61 418.10 395.60 BRI ER 85.18 (13.61) 51.60 41.06 26.35
Hity 1,162.50 1,066.40 916.31 996.76 1,003.02 Hity (9.62) 522.03 0.00 0.00 0.00
E 35k < ia= 4,150.62 4,098.72 3,945.13 3,980.87 3,943.41 ElAE 382.85 34418 599.05 762.23 983.96
BRIt 8,793.04 9,583.01  10,336.98 1137430  12,857.95 SRIZON 0.77 1.46 0.94 1.05 1.15
ZHAMETR 1,359.02 1,371.95 1,270.90 1,135.70 1,046.80 B4 462 12.55 5.89 7.69 8.71
IVARE=Z)S VAN E/ 1,614.22 1,980.74 2,215.95 2,693.75 3,370.64 F 8 2E 379.00 333.08 594.10 755.60 976.40
Hifth 979.16 740.28 1,437.23 1,596.49 2,013.87 Frisw 37.98 55.14 77.23 113.34 156.22
mEnaRAaTt 3,952.40 4,092.97 4,924.07 5,425.94 6,431.31 #FE 341.02 277.94 516.87 642.26 820.17
KHIE 701.69 1,269.43 1,254.30 1,236.40 1,132.10 DERRIRIRE (11.84) 14.85 1.18 4.49 17.14
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 352.86 263.10 515.69 637.77 803.03
Eift 429.08 465.48 357.18 421.42 418.29 SR (7T) 254 1.89 371 459 5.77
Emenatrat 1,130.77 1,734.92 1,611.48 1,657.82 1,550.39
mEET 5,477.08 6,134.71 6,535.55 7,083.76 7,981.70
DERRRING 36.99 48.96 49.84 53.23 65.32 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 139.07 139.07 139.07 139.07 139.07 24:N:(7]
BARRR 1,212.55 1,148.95 1,148.95 1,148.95 1,148.95 BN 12.76% 25.78% 29.46% 21.25% 19.80%
BEKE 1,951.08 2,087.72 2,470.95 2.951.79 351833 EAlFE 1.35% -10.10% 74.05% 27.24% 29.09%
Hity (23.72) 23.60 (7.38) (2.50) 4.58 HETFBATEFE 4.50% -25.44% 96.01% 23.67% 25.91%
BER@AT 3,315.96 3,448.30 3,801.43 4,290.54 4,876.25 ERBES
T RS 8,793.04 9,583.01  10,336.98  11,374.30  12,857.95 ESGIES 21.78% 23.78% 22.60% 22.80% 23.00%
FER 5.42% 3.21% 4.86% 4.96% 5.21%
ROE 10.76% 7.74% 13.75% 15.05% 16.69%
ROIC 10.18% 8.24% 12.01% 13.80% 17.49%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 341.02 277.94 515.69 637.77 803.03 BFRIRE 62.29% 64.02% 63.22% 62.28% 62.08%
HrIBHEE 220.69 263.91 286.97 302.10 317.53 BTRIRER 33.94% 47.61% 42.60% 26.31% 16.12%
55 %: R 333 4275 8.47 29.70 16.53 mantbE=R 1.07 1.25 1.30 1.36 1.39
FEIRK (103.84) 6.30 (51.60) (41.06) (26.35) EEDELER 0.68 0.83 0.82 0.89 0.88
EERETH (141.87) (485.58) (321.67) (46.19) (281.83) Eizseh
HE 311.61 342.00 1.18 4.49 17.14 Il dl SINEEEE 7.58 6.52 6.21 6.10 6.00
LE TSR 630.95 447.34 439.04 886.82 846.06 FIRERE 3.87 468 5.05 5.18 5.25
BAXZH 874.06 183.36 397.08 195.75 281.13 PR 0.80 0.89 1.07 1.18 1.27
KEBRE (413.09) (59.52) (5.30) (2.60) (4.20) gRiEE (7T)
Eift (791.21) (839.70) (636.44) (406.47) (529.05) =1l 254 1.89 371 459 5.77
B & ENER (330.24) (715.86) (244.67) (213.32) (252.12) BREEUETR 454 322 3.16 6.38 6.08
RN R 464.17 586.64 (114.98) (181.90) (195.63) BRRE 23.58 24.44 26.98 30.47 34.59
RS (35.99) (116.41) (163.74) (153.15) (234.47) LB
EHift (662.69) (123.16) 0.00 0.00 0.00 EES 11.99 16.08 8.21 6.64 5.27
&5 EMER (234.51) 347.07 (278.72) (335.05) (430.10) RS 1.29 1.24 1.13 1.00 0.88
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 5.18 5.89 475 368 297
I & HEIER 66.19 78.55 (84.35) 33845 163.85 EV/EBIT 6.57 7.40 6.37 478 3.76
BRSRR: ABASE, RKUESHRFT
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RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
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ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
BEE 11 2 B 3 SEENEMKE Zizhih 6 S 4 2 ELERiAt 71 2
HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com

BSWIRIEX 2 JFRE SR E IR R HA 4



