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8] 2024H1 £ HLE kN 372 12T (BlH+40.7%, TR, =284 41iE 1.72 1
T (<7.7%), F=dEV3H&4A1E 1.60 1270 (-25.0%). A SN EFRZIEER, £
FAmit Rt — TR EMAARETHE KT LEL T &4z, 2024H1 2 3] #4104
AN TR, L2RZRANTHE. G A LEMR. FEIKKREER
AL T 8 FAK-F4e R AVE, &ATTF A 2024-2025 5F, 445 2026 F 24| 00,
It 2024-2026 S5 8) V3 B4 FVE AR 4.17/5.66/7.51 12T (2024-2025 F /744
2 AHA 4.96/6.07 1e), i EPS A 1.04/1.41/1.87 T, Larp#st= PE #
16.2/12.0/9.0 4%, FH4F/N 58] = S, Rl ok ik KT B 2R, HEF “EN” U,

® AR : EAERARE, FHABRHMImR

8] 2024H1 £A41 %K 34.9% (-1.5pct), AR E AEA 30.0% (+3.5pct), H+
R R M SRR RS A A 24.7%/3.6%/0.9%/0.8% , 4 H Bl B
+1.8/-0.5/-0.3/+2.5pct, A+ E R M E LK T R EMENZANIKR TR E A
¥, MERMELKREZR 2023 FRMABRKICILKE, 26% T, 2024H1
N B AR S A E A 4.6% (2.4pet) s 5 A, 2024Q2 £AIF AR 33.9% (-2.2pct),
B R EA 29.6% (+5.0pct) ZEAF AT, 3] 2024Q2 4E S A EHR 3.8%
(34pct)o JE 2024H2, HEMFAHA SRR R F4, ARETEWNS
77 REAR B BN, FApEE 5 Lkt #1069 R @ ¥, BAR ) B 2AFRKE,

@ A AHFL: B, ERRKEANZE, EHEFiehg

SHX KA, N5 2024H1 B H X 52 AN 22.8 12T (+41.2%), L EH XS
N 13427 (+41.1%), B AMRXFEIIN 0.3 1271 (+30.6%), HAxX
FIMN 02 12T (+39.4%). REIA, N ELETHIFIEER, £F. £
A= E, HERILEREH R, R Kbttt ikizasd, &MA
WA TFRFAEERBE—FTE, KERA T HAHLGAFRKE, REFH

-2024.4.22
s . &, /3] 2024H1 B2C i 52 AN 31.8 12T (+48.9%), B2B il 5ZIILN 4.9
(AARREBER, %i‘ﬁ**ﬂ e (+5.7%), /A 814 FF 46 Temu. Target. TikTok shop ¥ HEEH-F &, %
BRSO — N AERRIRED | e ) swmanzy, Ho 5 K IBEEAIE K 5
-2024.2.20
<<}I\§3+9E3§31%5£7—j], %E_E%\.}%—‘%ﬁ]‘ . RLF&‘*’%TJ‘:: 75?7]‘7%-5]3:7}\%91}1}]\ @i{ﬁ#&&/[ilﬁiij]m%\ ?’jkﬁ%—ﬁuE'JO
EkAKTH—nAFERE) BERBABEHR
22024.1.24 AR 2022A 2023A 2024E 2025E 2026E
BN (E L) 5,455 6,074 8,175 10,205 12,434
YOY (%) -8.6 11.3 34.6 24.8 21.8
24 ) (B 75 ) 250 413 417 566 751
YOY (%) 4.3 65.1 1.0 35.7 32.6
24 E (%) 31.6 36.3 353 35.9 36.0
%A E (%) 4.6 6.8 5.1 5.5 6.0
ROE(%) 13.8 13.2 12.5 14.8 16.7
EPS(#3#/7.) 0.62 1.03 1.04 1.41 1.87
P/E(1%) 27.0 16.4 16.2 12.0 9.0
P/B(#%) 3.7 2.2 2.0 1.8 1.5
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Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik 2203 3157 3932 4480 5338 FAMA 5455 6074 8175 10205 12434
e 1039 726 977 1220 1487  Eilk A 3729 3868 5286 6546 7954
R MK E A B AR 3K 143 190 191 290 323 B LAALRM A 4 6 5 8 10
Hpb gk 106 366 270 523 43 ELRRA 1201 1410 2011 2500 3034
AT IR 17 19 29 31 43 FEHA 174 244 294 357 435
oy 689 879 1488 1439 2066 AR R 45 60 69 84 99
AR 208 976 976 976 976  MH% A -14 23 91 103 98
ARSI = 1275 2424 2432 2438 2448 T FBAEM K 23 -19 -60 -50 -63
KA 0 0 0 0 0 ks 12 5 7 8 7
2w 44 42 51 59 67  AAMMERIKE -7 23 2 -11 -12
TF = 9 10 11 12 13 BE4kE 14 35 23 24 27
H AR R T 1222 2372 2370 2368 2368 R AL RS 0 -0 0 0 0
¥ x & 3478 5581 6364 6918 7786 ELA)HE 311 492 511 689 907
A G A 938 1809 2376 2430 2636 FALIMEN 0 0 0 0 0
s BHE K 341 912 1536 1427 1513 Fdshbd b 2 5 3 3 4
REAT 235 B AR AR 242 391 474 597 704 AEE R 309 488 509 686 904
AR RAT 355 506 366 406 419 FRiFAL 59 75 92 120 153
ERS Rtk 733 651 651 651 651 % A7 250 413 417 566 751
KA 2K 0 0 0 0 0  YHEBAME 0 0 0 0 0
HALAER ) 5 733 651 651 651 651 V2 & B 8) % F1iE 250 413 417 566 751
%At 1670 2460 3027 3082 3288  EBITDA 307 531 576 763 972
VHE ARG 0 0 0 0 0  EPS(%) 0.62 1.03 1.04 1.41 1.87
A 361 402 402 402 402
FTANAR 652 1504 1504 1504 1504  ERJug Sl 2022A 2023A 2024E 2025E 2026E
RS & 785 1198 1547 1991 2526 A KEeA
12 B EN A RAE RS 1807 3121 3337 3836 4498  F I N(%) -8.6 113 34.6 24.8 21.8
RAFA R AR A 3478 5581 6364 6918 7786 & L AH (%) 3.4 583 3.9 34.7 31.7
V38 TBE) AT ) 43 65.1 1.0 35.7 32.6
KAV
25 & (%) 31.6 36.3 353 35.9 36.0
% (%) 4.6 6.8 5.1 5.5 6.0
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EERNENH) 13.8 13.2 12.5 14.8 16.7
BEEHALR 988 1499 62 526 372 ROIC(%) 10.6 10.6 9.5 11.8 13.3
b IR 250 413 417 566 751 RS
718 4K 9 10 8 10 9 wFAME%) 48.0 44.1 47.6 445 422
w435 A -14 23 91 103 98 AR E%) 319 10.7 16.8 5.4 0.6
#ZFEMK -14 -35 23 24 27 RFIE 23 1.7 1.7 1.8 2.0
TEFETH 552 908 -427 -130 453 RFLE 1.4 1.0 0.8 1.0 1.0
Atz T LR 204 225 -4 -1 -6 EFiEfh
BT EFHALRA -252 -1621 4 -4 3 EBRWARAMsER 1.6 1.3 14 15 1.7
WAL 13 11 17 17 19 mMkHKAHEE 40.7 36.4 429 42.4 40.6
kB AE -269 -1605 0 0 0 RAKZEAHEE 12.7 122 12.2 12.2 12.2
HAIE T AR 30 -4 21 13 15 HEH#HHE (L)
EFEHASR -568 -5 -439 -170 -187  HOKE (R ATREE) 0.62 1.03 1.04 1.41 1.87
48 IHE -39 571 624 -109 86  HREBHLA(RIHER) 2.46 3.73 0.16 131 0.93
KA 0 0 0 0 0 HRETE(RIAER) 4.50 777 8.31 9.56 11.20
£ 38 B3 e 0 40 0 0 0 AEMEeE
FANARIE Do 0 852 0 0 0 PE 27.0 16.4 16.2 12.0 9.0
HRE T4 -529 -1468 -1063 -62 273  PB 3.7 22 2.0 1.8 15
A4 Y A 185 -118 -373 352 181  EV/EBITDA 20.1 12.5 11.9 8.5 6.5
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N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T % K
LR | (Neutral) AT kb T 3 R L KT
& % (underperform) | st 4T Ak 55 F B4k 3% & 2,

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE GRS EARE) R EARBT A55 (4F
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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