@, N NEIHRE | SRS
‘o’ EFESICEE’Q PR EE-SW

T (4555)

HX GMV JEE

—_ B (20245085231 ) 82.65 #B7T
?E#"’ BN 94.87 #7T
52 FEsN/&EN 90.76/63.23 {7T
BERATEH R (BR) 1,934,549/1,934,549
HE&™E (BAEm) 1,598,904
EZR/MbX hE

o ATEIAT FY1Q25 WWH: FY1Q2025, ATISEIEMIMIA 2432 25T (+3.9% ) ; 2 radlEEss
SZEESEFE 407 1258 (-9.4% ) o RERTBEA 2024 08 H 26 H

o F(IAA: MEZOEREIXT GMV IEK+TiANER, BEMAF+IRS, BLtba
BIFENIRMIEK, 55 GMV IRREAREEEX TR, BEALTRBFEN& 18 18 38 128
DI ONECHREEIFEEH, SEBWNELXE Lt LUgInReE. BEE: HEIFET% 3.18 11.54 7.36 1.94

o BXEH: CMVESHRUEIBK, FEXTHEMURIBLIRGTE. FY1Q2025, BXRE  HNRNA% 214 1072 1402 063
HISEHMIA 1134 1Z27T (-1% ) , £2A%E EBITA 488 1Z7T ( yoy=-1.0%, FiE= fE4EIEH% 1.04 082 666  -1.31
43.1%, +0.2pct) o 1) GMV FIiTE: GMV EILb SIS, iTRSELIE
1<, 2) CMR: AEENTLI CMR I 801 1Z7T (+0.6% ) , TR BEF FBE, H ——WEBB-3W =t
EBHTEMEREAFIELTER GMV SEBIFAE. 3) RR: 88VIP 2R el
EESUEIGIS, BT 4200 5, 4) RBE: FHMiAJ, FY25 24 GMV BERYEE 0% -

K, BiFeXmaREEHieE, BEXTHT SR ‘g mREmUE "10% -
BOSEF, GMV FIl CMR 1 EE RIS, 20% -

o =ELEH: BRISIBEUER, ABSIARRIER. FY1Q2025, =EALER 22258338858
ST 265 127 (+6% ) , £2iE%E EBITA 231Z7T (yoy=504%, FiiF= 8.8%, SR &RIIIIIIR
+7.3pct) o 1) BOAHRWE: WASUZHFLIGK . 2) AIEXBIN: 3FEE1S
SRHELEK, FRAER Al FEIMTERPHERUGKE 200%. 3) B
B: BIBAREER WS EESEESRR, FY25H2 MABEIREXNULHUSEK . IRZE 021-63325888*6128

o [EfFml: WNRFEFREREK ., FY1Q2025, fEEFREERWSEIN 29317 xiangwengian@orientsec.com.cn
5T (yoy+32% ) , £ZiF% EBITA -371Z5% (FUE%-12.7%, yoy-10.8pct) , WA HALERHRS : S0860517020003
KEREUSBDRRBE, HEDESEE Choice. 1) ERFFESIIRA SARIHEZIBN: BQP120
23742358 (+38%) , HFAE: a) ER\: Choice HLLTIVBRINROITRILK, T TR 021-63325888-3023
IR VE AMIRF . AZEERZE AHNEEEERNER, FE@HmitN liyugi@orientsec.com.cn

HAHEPRS: S0860520050001
EBILEAIRIE: BQP135

3o yangyan3@orientsec.com.cn
HAHEPRS: S0860523030001

IEIFHEAEZRERR, SEAMNSLSEER Magalu IARE1E. b) Trendyol:
INAXSRGMFTE St RIFEHIFANEN . ¢ ) Lazada: HEETFIRFHEEMER, 7
B H1FE EBITDA, 2) ERtASEEIMIA 56 {Z7T (+12% )

o X EEBVIREBLRSHEIIIANER . FY1Q2025 HESLHIA 268 27T
(yoy+16% ) , £27A% EBITA 61270, XESBHEAESEHFHHISIRYIFTMN
£, e SEERE I SAIERA .

_ i ientsec.com.
o AME: EEMENEAEISET, SUSHRARKE, FY1Qs Alge S0 Jnmuyang@orientsec.com.cn
FESCHIN 162 1Z27T (yoy+12% ) , ZiAZE EBITA -41270. AZE, WASHT
SKHISEITRIERKETIEHERS S, I, SETEERRNETSIIER
T, MEEERESRELARI. BERBALANY, XEFENEEEL 20240530
o RViR: EFSFEWIMAIEII . FY1Q2025 ASUREEIUIA 56 27T i —EEE FY4Q2024 WEESiT
(yoy+4% ) , ZFE EBITA -11Z70. AZEEKRNBKZBEHESE FESFEN R GMV ISEERIE, RANMAEN  2024-05-10
GMV RINIBKTD . BR: —AREE FY4Q24 Wi
. . _ WEEARGET, MANWMEELRE 2024-03-12
o AN, Xt s BEBNETE LT, 1) EW: FY1Q25 AF)EM 58123 ¢ R FY302024 T

TTo 2) BBWMEFELT: Tt 8 BIRSThiEif.

o HATEEELNE] FY2025-2027 WAFRMIJS 10165 /10933/11882 27T (& FY25-27 fn
MJ9 10338 /11285/122681Z27T ) , EAZISEFEA 1527/1731/1966 127t ( R FY25-
27 T 1523/1738/1975 1275 ) - PE {H{EITELEIME 16798 27T, MMM
894.87 B0 (ARHEBMICER1.09) , #HFENTFR.
PUBSIRR: fTUSBHE. TIKEEre
BXATTNSE, RNESRENS. HMESERRERATHBHAZENS, HESHINRERRRER. HETUNESHAIRSRE—RNREHH,



% FHIEsS

0 ORIENT SECURITIES

BB (E D)
[FEEISH(%)
ER(E D)
IFHLIEE(%)
AREATEREERT)
IFHLIE (%)
SHRIGS (55)
FERIZ(%)
FIZE(%)
RIS (%)
BRE (%)
e (f%)

2023A
868,687
1.83%
100,351
44.10%
72,509
17.03%
3.43
36.72%
8.35%
6.51%
19.9
1.7

2024A
941,168
8.34%
113,350
12.95%
79,741
9.97%
3.92
37.70%
8.47%
7.24%
18.1
1.5

2025E
1,016,506
8.00%
131,479
15.99%
103,320
29.57%
5.27
37.46%
10.16%
8.45%
14.0
1.4

BEERIR: RNEEE. RIS HRAIN. SREEERERRASEEETE.

2026E
1,093,269
7.55%
157,474
19.77%
127,664
23.56%
6.52
37.46%
11.68%
9.30%
1.3
1.3

2027E
1,188,249
8.69%
176,828
12.29%
148,419
16.26%
7.57
37.56%
12.49%
9.61%
9.7
1.2

AR | FR=IT
fEEEEE-SW

BXAFIMHNBH, RRIRSHE5. HtESERRERAFNTBRAZIEES, HESEARERRER. FFRIENESHRRSRE—RFREHBH,
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ARGMVIEEESY, XFEMWSHSIES

b URS E a0 A

RIBRATRMMIE, RMNBRLAIBFTN (FZREETHUSKAN. FIEEE) , Wit
FY2025-2027 W \FRTJ9 10165 /10933/11882 27T ( R FY25-27 Fill 5 10338 /11285/12268 17,
7T) , BEEEFES 1527/1731/1966 127t (R FY25-27 FUNJ9 1523/1738/1975 1275 ) - PE
HETEATIHE 16798 27T, MNERINME 94.87 87t ( ARMREBHICER 1.09) , #HFX

NER

% 1. ZERBATFNZE
BATT 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25A FY24 FY25E
it 208,200 234,156 224,790 260,348 221,874 243,236 941,168 1,016,506
yoy 2.03% 13.91% 8.50% 5.08% 6.57% 3.88% 8.34% 8.00%
AiHEIEE EBITA 25,280 45,371 42,845 52,843 23,969 45,035 165,028 170,168
yoy 59.89% 31.82% 18.47% 1.53% -5.19% -0.74% 11.57% 3.11%
FUigE 12.14% 19.38% 19.06% 20.30% 10.80% 18.51% 17.53% 16.74%
BiHEEERNE 27,375 44,922 40,188 47,951 24,418 40,691 157,479 152,707
yoy 38.26% 48.49% 18.83% -3.97% -10.80% -9.42% 11.39% -3.03%
FlfjgE 13.15% 19.18% 17.88% 18.42% 11.01% 16.73% 16.73% 15.02%

SEUMSEE 4023 1Q24  2Q24  3Q24  4Q24E  1Q25E  FY24  FY25E

EXREH 89,889 114,953 97,654 129,070 93,216 113,373 434,893 447,847
yoy 12.13% 4.18% 1.58% 3.70% -1.37% 5.25% 2.98%
WAL 43.17% 49.09% 43.44% 49.58% 42.01% 46.61% 46.21% 44.06%
CMR 60,274 79,661 68,661 92,113 63,574 80,115 304,009 318,089
CMR-yoy -4.96% 9.99% 3.25% 0.84% 5.47% 0.57% 4.64% 4.63%
ZiFE EBITA 39,041 49,319 47,077 59,930 38,501 48,810 194,827 194,674
yoy A 4,100 1,442 685 -540 -509 5,687 -153
yoy 9.07% 3.16% 1.16% -1.38% -1.03% 3.01% -0.08%
FFE 43.43% 42.90% 48.21% 46.43% 41.30% 43.05% 44.80% 43.47%
PR E gl 18,915 22,123 24,511 28,516 27,448 29,293 102,598 133,307
yoy 40.72% 52.75% 43.85% 45.11% 32.41% 45.52% 29.93%
WAL 9.09% 9.45% 10.90% 10.95% 12.37% 12.04% 10.90% 13.11%
ZFR EBITA 2,171 -420 -384 -3,146 -4,085 -3,706 -8,035 -15,755
yoy 69.57% 48.66% -387.75% -88.16% -782.38% -62.52% -96.08%
FFE -11.48% -1.90% -1.57% -11.03% -14.88% -12.65% -7.83% -11.82%
b 4= S 12,340 14,450 15,564 15,160 14,628 16,229 59,802 69,678
yoy 29.82% 16.31% 13.16% 18.54% 12.31% 19.01% 16.51%
V8 N=774 5.93% 6.17% 6.92% 5.82% 6.59% 6.67% 6.35% 6.85%
ZFR EBITA -4,063 -1,982 -2,564 -2,068 -3,198 -386 -9,812 -4,301
yoy 30.06% 22.96% 29.25% 21.29% 80.52% 25.37% 56.17%
FlgE -32.93% -13.72% -16.47% -13.64% -21.86% -2.38% -16.41% -6.17%
x5 18,915 23,164 22,823 28,476 24,557 26,811 99,020 113,362
yoy 33.96% 24.84% 23.69% 29.83% 15.74% 27.75% 14.48%
WAL 9.09% 9.89% 10.15% 10.94% 11.07% 11.02% 10.52% 11.15%
ZiERE EBITA -319 877 906 961 -1,342 618 1,402 2,203
yoy 574.05% 624.80%  8108.33% -320.69% -29.53%  458.57% 57.16%
FUTE -1.69% 3.79% 3.97% 3.37% -5.46% 2.31% 1.42% 1.94%
=Ehe 24,766 25,123 27,648 28,066 25,595 26,549 106,432 116,526
yoy 4.13% 2.56% 2.57% 3.35% 5.68% 3.12% 9.48%
WAL 11.90% 10.73% 12.30% 10.78% 11.54% 10.91% 11.31% 11.46%
ZFR EBITA 987 387 1,409 2,364 1,432 2,337 5,592 8,750
yoy 105.85% 229.21% 86.29% 45.09% 503.88% 94.71% 56.46%

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,
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Flgz= 3.99% 1.54% 5.10% 8.42% 5.59% 8.80% 5.25% 7.51%

KITIR 4,989 5,381 5,779 5,040 4,945 5,581 21,145 23,906
yoy 35.68% 10.54% 18.28% -0.88% 3.72% 14.64% 13.06%

V8 N=1774 2.40% 2.30% 2.57% 1.94% 2.23% 2.29% 2.25% 2.35%

ZiFEL EBITA -1,129 63 -201 -517 -884 -103 -1,539 -1,011
yoy 106.95% 44.48% -32.23% 21.70% -263.49% 44.82% 34.33%

FUTE -22.63% 1.17% -3.48% -10.26% -17.88% -1.85% -7.28% -4.23%

FraEth 53,048 45,541 48,052 47,023 47,023 47,001 187,639 198,320
yoy 0.86% 0.20% -6.18% -11.36% 3.21% -4.40% 5.69%

WAL 25.48% 19.45% 21.38% 18.06% 21.19% 19.32% 19.94% 19.51%

ZiFR EBITA -1,855 -1,204 -1,437 3,172 -2,818 -1,263 -8,631 -10,320
yoy 47.08% 38.35% -298.99% -51.91% -4.90% -18.95% -19.57%

FjgE -3% -3% -3% % -6% -3% -5% -5%

ROBELEFE EBITA 5,211 -1,669 -1,961 -1,509 -3,637 -1,272 -8,776 -4,072

HEskIR: RIS

KA PE i, SETLLARHHFNE 2025 MF 11xPE, HERBIHIE 16798 {Z7T, XWREAR
8 94.87 BT ( ARMRBMICER 1.09) , #HFINTFR.

% 2: ABMLEXR

FY25E 522
HESX  HESH Y FISE (mn) MfE (mn)
fIEE B EBEH P/E 11 152,707 1,679,772
% (B7) 19,345
SMNE (CNY/EZ) 86.83
iCXR (BT ARM) 1.093
SiE (HKD/ER) 94.87

HiERR: KBRS, FOIESHRER

M P B R

TS hnA

TIRHEZE . REKERR, WTRFPHNFFHSEERIE, SR TRBRIERTD .
Tl e~

ERMTFFESFREMEERSEN, NEEEZI—XEMTIM, FREREH—TEM™,
WM AT SZAIH—PEK

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,
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PiizR: WISSHRERFNSIERS T

BrRffRx
BRI EET

EE=l==p2
) By AR 2

L i
IREIIE
TS KR
Hfth
RSt
KEARRAURE
BlER
mE
TR
Hith

E | e
wregit
TRHRMERR
[EEXEE
Hfth
mEAfES Tt
KERERR
RrfdfRss

Hfth
ERARES T
ey
PI=ZS

22N

BERR
Bl

Hfth

RFEE ST

ait

. RERFHRRNEG

nERax
B EAT
ERE
1B
Jug=EzE]

BC

1th
SEENISR
BAZEH
KHpIR &

Hith
RENTE TR
EYELS
AR

Hith
EX/TIISTH
CETEN

MEHEINER

o g @

\
/

BRKIR: RISIESTHTER

FY2023A FY2024A
193,086 248,125
326,492 262,955
36,424 38,299
137,072 143,536
4892 59,949
697,966 752,864
207,380 203,131
176,031 185,161
268,091 259,679
46,913 26,950
356,663 337,044

1,055,078 1,011,965

1,753,044 1,764,829
7,466 12,749
13,207 12,737
364,588 396,021
385,351 421,507
52,023 55,686
97,065 86,089
95,684 88,948
244772 230,723
630,123 652,230
9,858 10,728

1 1

416,880 397,999
599,028 597,897
97,154 105,974

1,113,063 1,101,871

1,753,044 1,764,829
FY2023A FY2024A
65,573 71,332
27,799 26,640
5,918 7,947
30,831 18,546
13,482 13,749
67,985 87,771
199,752 182,593
34,352 -32,929
-1,200 3,040
99,954 8,065
135,506  -21,824
11,342 2,465
76,961  -110,709

0 0
65,619  -108,244
3,530 4,389
2157 56,914

FY2025E
363,917
272,955

40,888
155,026
60,049
892,835
203,131
199,983
259,679
35,578
347,339
1,045,709
1,938,544
13,770
13,598
427,678
455,045
55,686
86,089
108,057
249,832
704,877
10,728

1

419,873
701,217
101,847
1,222,938
1,938,544

FY2025E
99,194
27,413
-8,197
21,874
26,727
20,129
187,139
-58,678
-1,100
-10,000
-69,778
1,021

0

0

1,021

0
118,382

FY2026E
499,654
282,955

42,154
166,733
60,149

1,051,645
203,131
215,085
259,679

38,264
357,808
1,073,967
2,125,612
14,809
14,019
458,354
487,183
55,686
86,089
113,402
255,177
742,360
10,728

1

446,111
828,881
97,530
1,372,524
2,125,612

FY2026E
123,347
29,938
-8,246
26,238
13,267
19,476
204,020
-56,957
-1,100
-10,000
-68,057
1,040

0

0

1,040

0
137.003

FY2027E
656,543
292,955

43,442
181,218
60,249

1,234,407
203,131
233,771
259,679

41,589
370,525
1,108,694
2,343,101
16,096
14,447
494,991
525,534
55,686
86,089
120,622
262,397
787,932
10,728

1

474,629
977,300
92,511
1,544,442
2,343,101

FY2027E
143,400
32,375
-5,204
28,518
14,873
18,396
232,357
-64,367
-1,100
-10,000
75,467
1,287

0

0

1,287

0
158,177

gk

B EAT
A
757
SHEZRA
E1EER

A ZER
BrR{ERE
TR AT M
LR
RERFIE
5SS H
Hithig A
RESE
FriSHi
R
R
IIRBATEFE
DR IRIREE
BRESTE
=R (7T)

FEMSSEER

23519
Bl
EdlFE
AR EBITA
EFE

b7yl cyal

E B

THEfE EBITA FlE=
EFIER

ROE

=5ty
BrEfalRE
MmahtbER
EEhLEER
b1yl
FIREEER
BEFEER
sigists (5T)
=l
BREEUSH
FIREEKA
fafELE
HRE

EfEES
EV/EBITDA
EV/EBITA

FY2023A
868,687
-549,695
-103,496
-42,183
-56,744
-2,714
-13,504
100,351
-11,071
-5,918
5,823
89,185
-15,549
-8,063
65,573
72,509
-7,210
141,379
3.43

FY2023A

1.8%
44.1%
13.4%

17.0%

36.7%

17.0%

8.3%
6.5%

35.9%
1.81
1.81

N/A
0.5

3.4
9.5
41.4

19.9
1.7
8.2
9.7

FY2024A
941,168
-586,323
115,141
-41,985
-52,256
-10,521
21,592
113,350
-9,964
7,947
6,157
101,596
22,529
7,735
71,332
79,741
-8,677
157,479
3.92

FY2024A

8.3%
13.0%
22.2%

10.0%

37.7%

19.2%

8.5%
7.2%

37.0%
1.79
1.79

N/A
0.5

3.9
9.0
46.6

18.1
1.5
6.6
7.9

FY2025E
1,016,506
-635,692
-125,646
-47,103
-59,769
-9,000
-7,816
131,479
0

-8,197
6,465
129,747
-27,553
-3,000
99,194
103,320
-4,127
152,707
5.27

FY2025E

8.0%
16.0%

2.1%
29.6%

37.5%

18.2%

10.2%
8.4%

36.4%
1.96
1.96

N/A
0.5

5.3
9.7
52.6

14.0
14
6.3
7.8

FY2026E
1,093,269
-683,698
123,539
-43,731
-65,596
-10,000
9,230
157,474
153
-8,246
6,788
156,169
29,672
-3,150
123,347
127,664
4,317
173,113
6.52

FY2026E

7.6%
19.8%
16.0%

23.6%

37.5%

19.6%

1.7%
9.3%

34.9%
2.16
2.16

N/A
0.5

6.5
10.6
56.6

1.3
1.3
55
6.7

FY2027E
1,188,249
741,907
133,084
-47,530
68,918
-10,000
-9,982
176,828
160
-5,204
7,127
178,911
-32,204
-3,308
143,400
148,419
5,019
196,597
7.57

FY2027E

8.7%
12.3%
10.5%

16.3%

37.6%

19.9%

12.5%
9.6%

33.6%
2.35
2.35

N/A
0.5

7.6
12.0
61.5

9.7
1.2
5.1
6.1

BXAWIMHNBH, RKRSH

585, HtESERRENSTTBPAZIEES, HiFSENRERKEKR. FiERIENESMARSRE—RNBIEPHN.
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F3HrUmER e
BURARES ARG SRaES A BRSO IBEL ELU T AA:

DHTIMER R S PRI R ATIES SR T AR RV TRV <1 Efit R IR T B AXHZIE
FERITAREEIFIE; SHTTHRMAIEIERSBL TIERETE. WAENRSR, BEHES
HRIREPARIANEAZ NN R T HUEENEERIX R

SRITRFBXENX

RERHARR 12 ™ BRITUEASRISKEBEX REIEIES TR RIS M AIBKEE N &
(ARMIZEENFR 300154, EBHREENEEEN, ZEHHEENIRE 500 182 ) ;

AIHETROEARAE
I AR T IR R HIEEER 15%LA L ;
1E5F: AR T I E S HIER SR 5% ~ 15%;
Hit: AR F ARSI AR TRTE-5% ~ +5% Z [BliKH];
I AT HIAE R R EEERTE-5% AT .

KRR — AT ERSREZHZREFERLBDARBSCEAR, DFIPETIIXAZR
FRIAFINR, RETFIREBTFREXEE

BETR — RBEGSEFERALTEXNE, ARREEMZZIRENRAES T AT
FEBERNNZPRER; TeEEARRERHAMZRENMENN BT FEEARTH
E, REEBIARKIETSOTIDLLPRIREITER; SFIRE LRER FEEMZR
SEFRETRAEFER, REEFTEITALRELHZABETZREVRETR. BF
TR BT HEEABE Y.

TR BRI E CRE:

BiF: AT HInEEEHIER 5%LLE;
it HEX TR AR R ERERTE-5% ~ +5% Z [EiRaN;
B AN TFHIHEEEEEEEE-5%LAT .

RiFR: AFEREREZHZITUAERILTRARBSCERN, SHTITET T
BIBASOIRIR, REFIRFITFRFEXER.

EETR: ATHRRERSINZTVARENMESTEFEEATHREN, R BB
RIKIESZIF DTS HIBRITUAREITR; SITIIE LRER FEEIHZI TS FIREITHR
R, REEFEIRARERMZABE FIZTUARETRERTBEER.

BXAIMNBHE, RRRSREHS. HtESERRERNSTTPAZIEES, HiFSEMARERKREKR. FiERNESMARSRE—RNBIPH.



4‘) ——p
) RIJUESS
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FIESHFRE (LUATER “AMRE") BRBIESRHBIRAS (LATER “A287) #WEREM.

FRENEARBNEFER . FREFRERRAKEIRREMREARTRBNEARZR . NMRENSE
B A RS REU BB IR EBRAE R B EA

FRERETARIFNSTENEBREATFNERES, ARTNREFMREZESAEFREMTEML,

BERUARRIZANZIESRERFITEN. B, SARMREFUSSFERATSREETRE, 16
M, AARATRESFMREMHEEN . ENRENT—RESHARIRE . FRRSEREHIEAIAH
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