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N8 R A 2024 HF 530, 2024H1 NS EIB LN 41.77 e, R
F3g K 50. 65%; 52 HL Va4 A1E 2. 36 /LT, FlHIEK 56. 69%. HF,
202402 % HAE AN 23.78 1L, FIHLIEK 55.52%; 5K IJ3 &4 A)
1,50 12, FlHIEK 52.00%,

ek RAMGRMFRRAB SN L, TETARLKE; JERIFEAG R
AWBREBARR, KEEAEK. 1) BB NEN40.21
7, FlHb3g K 48. 3%, & 78 b 40X\ 96. 65%. 2 P IR 4B A% &= £ 30. 0
fe, FHIEK 53.6%, E & F o553 RARE T 4 Fo oo iR 12
BENANHERS, REWHFLEAATAES BT &AL,
KRR AL, FFIRIFELIR S X 10.1 12T, FlH3EK 34.4%, =&
7 2023 FRAREELGHRN, SBEFREE, #—FF5FHEN
TN AIRBNRES . 2) WRIRFANE I 1 4 1L, Bk
160. 6%, » 3R TR ENBBECHBAAT G H T REDRIRS.
SRRK: KAFBRETE, LETHTRIEZBI, KHTHRA
ARRAKE. 2024H1 L EHEICN 37.0 1o, FHIEK 51.5%, ik
i —F R E 89.1%; BLMMMEILAN 2.9 121, RHEK 18.6%, &
b 7. 0%,

S RiE: A Amazon FE AL, HERT ML REHART, MAX
Temu/TikTok ¥ #X-F S BN E. Amazon “FE 44N 34.9 1L,
Bl b3g Kk 43.1%, &8t E 84. 0%; Walmart B4 1.6 10T, Fkbig
% 92.5%; Temu J& N\ 6063 77 T, TikTok J& A\ 2374 7 ., BAFA LR
Ao

BAR A RA . 2024H1 F0 8] 2.4 Rk 46.5%, F¥EAe 1. 1pct, £
22 & T AEMRARECAG & Lo ) 24 R4 P, IRARBCAG & £ /3E IR
MBS X B AR 5 A A 49.3%/42.1%, BT 5 AN A
-0. 9pct/+8. 1pcte 2024H1 3] 454 /5 32 /5 K /W 4 % L A1 A
36. 6%/2. 1%/1. 3%/-0. 4% , » # B b
+1. 2pct/-0. 02pct/+0. 2pct/—0. 2pct, 445 E %% B F 324+ £ F K3
o e ) 9% 3 e BT B
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IESHSMHIE: SiEsc
IEBHS: $1160521080001
IEHSHE: BRI
IEBHS: $1160522070002
EHSHIE: NEE
IEBHRS: $1160524070003
BEREA: NEE

BLiE: 021-23586475

xR HRI

10.21%
0.51%
-9.20%
-18.90%

-28‘61%8/r7 10/27 12/27 7 W27
38.31%
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BEX R

BE (BAT 8358. 09
wETHE (BAT 4017.13

52 B&E/&IE (L) 39.42/20.34
52 A&&/&IE (PE)  74.56/19.85
52 A&&/&I& (PB)  10.44/3.46

52 ARk (%) -38.27
52 BRFE () 436.26
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(BRI BERARAR IS, Al SRHFEEE
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& FHENARA—RHAEHOH OBHELMEE, A SMEEFT, ok
SEHFACRE F) 3R B . FAILA SRARECAR & iR 5 1A /) 4RI e fm 4 o K S iR 3E
AL, BAIRE N A Bk K, KAV 2024-2025 F 2 AT, #E
2026 S ZA|FUM, FAITN 3] 2024-2026 FF AN 94.0/124.2/151. 9
L7, RIEK 43%/32%/22%; 12E&4AER 4.6/6.0/7.6 LT, FLE
¥ 36%/33%/27%. EPS 5 #1 4 1.1/1.5/1.9, 35 PE %1% 18/14/11, %
B BB TR,

B A M

FLEN (BF L) 6563. 66 9401. 83 12418.98 15193. 48
K E (%) 33.70% 43, 24% 32. 09% 22. 34%
EBITDA (B 7 L) 498. 42 661. 94 872.74 1090. 36

V3 BB\ 8% AE (B
s 335. 55 456. 14 604. 50 764.94
R E (%) 81. 62% 35. 94% 32.52% 26.54%
EPS (7L/ M%) 0.89 1.14 1.51 1.91
W& E (P/E) 34. 01 18. 48 13.95 11.02
4% (P/B) 5. 02 3.08 2. 67 2.28
EV/EBITDA 23.87 12. 45 9.13 6.91
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2129318 | 2003 | 2024 | 2025 | oo [z 125318 | 203n | 2024 | o02sE | 20266
REK > 2593.06  3343.50  4120.31  5023.94 L2FEHALR 549. 61 469.03 616.78 838. 94
Ul 764. 30 878.80  1160. 61 1610.49 %418 335.55 456,14 604. 50 764.94
B2 FRAT 251.59 350.18 444.72 522.52  FIEHE4H 127. 11 113. 60 148.77 181.52
P 802.50  1046.80  1315.18  1544.99 #FiEH4LLTH 31.85  -147.07  -178.11 -147. 09
HHFEH T 774.67  1067.73  1199.81 1345.93 A% 55.11 46.37 41.62 39.57
JERF T~ 1030.08  1001.72 915.45 796.43 BEEHALRK -1164.27  -339.05  -147.65 -153.25
K HEAREAR L H 3.68 3.68 3.68 3.68 FWAXH -24.99 -52. 48 -50. 06 -47.85
[ 7 3% = 38.17 44,39 45. 61 41.83 #ETFH -40.00  -215.00  -115.00  -118.00
BRI 0. 00 0. 00 0.00 0.00 HAw -1099. 28 -71.57 17. 42 12. 60
Vi Wi 3.08 4.78 6.48 8.18 HXFEHALR 610.73 -17.08  -187.32  -235.81
HALK I~ 985.15 948. 87 859. 68 742.74  RATAEE 91.82 150. 00 10. 00 10. 00
Va3 3623.14  4345.22  5035.76  5820.37 i kaxit 0. 00 0. 00 0. 00 0.00
R f 791.53  1206.28  1473.67  1722.83  JEALEk#K 759.90 5.12 0.00 0.00
48 I3 109. 65 259. 65 269. 65 279.65  HAb -240.98  -172.20  -197.32  -245.81
R AF B AL 380. 86 545,39 699.29 842.46 WA HMR 1.11 114. 49 281. 81 449. 88
H Ak 7 b 301. 02 401.24 504. 73 600.72  FMIAELM 704. 32 705. 44 819.93 1101. 74
Bl 417.18 398.87 398.87 398.87 HARALELHR 705. 44 819.93  1101.74  1551.62
KAHE % 0.00 0.00 0. 00 0. 00
R AR 0. 00 0.00 0. 00 0. 00
HAvIER B A 417.18 398. 87 398. 87 398. 87
5 A3t 1208. 71 1605.15  1872.54  2121.70
TR A 400. 10 400.10 400.10 400. 10
HANR 775. 21 780. 34 780. 34 780. 34
B A s 1241.49  1562.38  1985.52  2520.98 Bt 4ibE
13BN B R AAL A 2414.43  2740.07  3163.22  3698.67  ESPRNCINE]
UE -3:%:3:83 0.00 0.00 0. 00 0.00 KA (%)
R Al A HE 3623.14  4345.22  5035.76  5820.37 FAMAMEK 33. 70% 43, 24% 32.09% 22.34%
2k A K 82.19% 38. 28% 32.37% 26. 45%
FliEd%k (87 %) )3 J§ N 8] 4 A K 81. 62% 35.94% 32.52% 26.54%
2129318 | 2003 | 2004 | 2005t | 20o6c [EEETERO)
ERIT N 6563.66  9401.83 12418.98 15193.48 £4% 45. 84% 46. 45% 46. 66% 46. 77%
Y. 3 3554. 61  5034.37  6624.84  8087.64  HAlE 5.11% 4. 85% 4. 87% 5. 03%
H A R e 7.35 14.10 18. 63 22.79  ROE 13.90% 16. 65% 19.11% 20. 68%
HERA 2341.53  3431.67  4557.77  5576.01  ROIC 10. 87% 13.58% 15. 92% 17.52%
FRER 154. 58 253. 85 341.52 417.82  42ffge S
AR A F 87. 69 131. 63 173.87 212,71 ®FEAmE (%) 33. 36% 36. 94% 37.18% 36. 45%
4% R -4.37 1. 71 12.79 8.92 A RfqiE - - - -
F 7 BARAR K -67.36 -30. 00 -35. 00 -30.00 RFLE 3.28 2.77 2.80 2.92
AARMALE F I -8. 64 0. 00 0.00 0.00 EFhrLFE 2.09 1.73 1.74 1.87
B AN E 19. 42 9.40 12.42 7.60 EBRA
AR EAE 3.76 7.52 9.94 1215 BERFA#HE 2.19 2.36 2.65 2.80
Al s 23.57 28.21 37.26 45.58 Rk E A E 27.06 36.26 36. 62 37.05
X2 b 389. 89 539.13 713. 67 902.42 AW RAHE 5.05 5. 44 5. 61 5. 66
T N PN 0. 67 1.00 1.00 1.00  FREAF ()
ks 2.95 3.50 3.50 3.50 ApkE 0.89 1.14 1.51 1.91
#98 E 3R 387. 61 536. 63 711.17 899.92 AHRLTIALRA 1.37 1.17 1.54 2.10
P 43AL 52.06 80. 50 106. 68 134.99  HRAT* 6.03 6.85 7.91 9.24
%A1 335.55 456.14 604. 50 764.94  fE{EbE
D 3% ¥ % 0. 00 0. 00 0. 00 0.00 P/E 34.01 18. 48 13.95 11. 02
12 & F 8] %A 335.55 456.14 604. 50 764.94 P/B 5.02 3.08 2.67 2.28
EBITDA 498. 42 661.94 872.74  1090.36  EV/EBITDA 23.87 12.45 9.13 6.91
FH# KRR Choice, 7 M &Ik HH5LAT
BORFEAR G EXFET AR 3
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EEZ AEPEIEF ISR FENESFR I Z AR BRI AE YA LTI EERES, FREHRES TR A R EEESIk
BEMERE, sMEEETEENRIER, KRG EUVERE R TEZOMRNA, J5kM . ZXWM
NIE, ERAZEME=ZFHTSLZNM, FLFHA.

BHEEIWATERARAE

RE DI FR WA RIS A BREFRMITIES (BHHPRIBRN) . EEIRERRE L HE3E12
MBAARNEMTHIARE, A DREELZHHEN3Z12NAANATRKRM (FiTlisd) HExRIHIE%E
HFHIHR TR BATKEIEEREE. Hb: ARTBIHLUPIRI0IEHAEE; =AU =RRE (53
EELEARR) =t MmhiES (SxMmhEiLER) REME; FETIEEREEE; EETHUR
T500i B A EE.

BREER

IN: A EHAMESIES TR R IR ERIE15% L L ;

HrE: EXRIRIMERIES TN R IR BRIE T T5%~15%Z 18];
Rtk AN RIRIEKIE S I R SR EKIE T T -5%~5% 2 [8];
AFF: ENEHINERIELSTIARRIEEEKIEN T -15%~-5%2Z [8];
S AN FERAEES TR R IERERIRE15% L L

TR

BT AT : HMERE TSR RILE R 0% L

it : FERH RIS S AR A e A B TR T -1 0%~ 1 0% 28T,
FTAM: R ERIESESTHHR R R 0% L.

=1 : F
AARBEREAFMEIESERBERATVEEREREARKENE (FEFMRVFHNITEX. &EHBRIM
b Zi

AMFMENVREAQARANEFER. ZQARAFSEFRARE AR ETMAELAELATANLREA.
AMRBERETEAARAATRNEBFEATNFERES, XATRIREFRILZESHEREMTE
%, BRPUFRZAAZERRERNTEN. BN, ZARFMRIEXPRABRFREFSLEEMEE, £
AR, FARTEZESAREABER . ENENF—HBHHRE. XAATSERNEHFRINNHAR, B
ARESEFEMNEMITEME] . BT —LEHHRNRE N, BEXSEMARRERESTITIAIE LR
ERERAM AR

EEMERT, AREPVERHARENEDH IR IHMEMARKZHEEN, BEEEEEINNEAERE
R EERR. USRALER. BEANEELABRSEPFHEMERRENREFAHEERA, EEVLENT
RERER. ZMEMBHTR,. TR, BIEENRBHAREFAESEZA, HEEARBRAHERY
SCiF S e H b3 FARR IS B R AMELEE .

AR EFRE AR BN BN ELR X L FHEROBANTESER . TENRIAHAIRBREHRA, &
SREEHR b TTERIE, REETHRSIMELS. INOLRFH AT R LK FHNERNRIRBX—HK
BB ZE T R

RS R AItE. INERHEHTETANX S, BEHEFEEANHTINE, BEHTFEAREHRES.
EEMERT, ZATRIHEM AR ERFREPNEMARRSIRNEREHERSRE, REEFEBIT
EIERE
AREETZEURTFHRERS X, ERELSBURRER YL, AERERUIIEAEATRE. REXLF
EABERN, EAMAENMARFUEMERES . BLEATFEBAREVSTRBINE, FEEFR
HFRRERFIL . HEFASIAZIEREEKE, FERTENSATREATFHEERIE,

mFSIA. FLEESE LIRS, FEPHLARSVEIESHHARE, AAESNAREGHITEMSERRASI]
M. My FiEs.
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