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B 2024/08/27
L ATRL N (E L) 95.91
—FRFHRIK(ETL) 164.69/89.50
AL £ L) 1331.95
RABTAATE L) 1331.95
B A(LRD) 55.55
B E AL (fLRT) 55.55
I3 A #FE(%) 4273
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® I ARTAEF, AKF M TEMU AR MM B A & &

SEAE AR R R EF B, BIRA R R RS F B, NS AN 4
BB RADZIRE R RITHERLE, KAVTF AL 3) 2024-2026 5 non-GAAP %
A M E 1266/1599//2034 17T (AT 1446/1729/2121 12 L), 3t & 4% & EPS
23.8/30.1/38.3 7, & REIER 87%/26%/27%, L ATAZHM 95.91USD *f &
2024-2026 4 PE 7.6/6.0/4.7 4% . B 7 % & KA 55 VAR € B AT ok 52 F Ao B SR A )
L Eob A8, RRBERIA M T H5E TEMU BA) K S RAZAR T o bk,
B CENT TR

® 2024Q2 MNKTHHA, BT EBK FRLERAFAHZ TEMU F4£E 5 7K
2024Q2 AP 971 1L, RIHEK 86%, KT HH—&MAA (1000 12T,
YOY+91%); non-GAAP % #1iH 344 17T, RIEK 126%, & T HHE—H MM
(301 12T, YOY+97%)o HcN3%, (1) ELE4H: 2024Q2 4N 491 12T, B
LK 29%, KT HHE—ZMA (505 o), BEALHRRLEFEAFTZTT
GMV ¥ B 4% hALF R A BAZ R A 4% 5 (2) HadAN: 2024Q2 4N 479 1L,
Bl HL3g K 234%, KT HHE—& M (500 12T), £ERKRT TEMU FH-EH X
GMV & tb4R - 3K L& IR b K hé T iF . 98 36Kr #Rid, 2024 5 7 A L&) TEMU
AEEFLE GMV &L E A 20%. FIIEE, 2024Q2 £41F 65.3%, IFLiRH
3pct, TEMU F 458 X1 K& % % EEw LA R B4 A E 26.8%,
B} F % 6.8pct, B A& TEMU 454 3% A £ R H % &

® JaMANEAX AR, PRPXEZEATLES RENED R

FEIE B SEF B BB A R R EIE S, Ne]m RN B, RS SHLAE
HEZFRAEAXA RS, PRAEBALEH GMV ¥ q kA=), Kk
Fo3 8] IR AT L HARF DL, &5 TEMU FAe5 AR R A 2RI KM@K T .

O N I&RT: HINRIRRTAA. ZF0h, BERETFH,

W %1% B A BB AR
AR 2022A 2023A 2024E 2025E 2026E
B LA (E F ) 130,558 247,639 411,368 523,582 597,389
YOY (%) 39.0 89.7 66.3 27.1 14.1
Non-GAAP A 39,530 67,899 126,603 159,909 203,368
(A7)
YOY (%) 185.8 71.8 86.5 26.3 27.2
A E(%) 75.9 63.0 65.2 63.0 63.5
A E (%) 30.3 27.4 30.7 30.5 34.0
ROE(%) 33.6 36.3 39.5 33.3 29.8
EPS(# 5%/ 7L) 6.9 11.6 23.8 30.1 38.3
P/E(f%) 24.4 14.2 7.6 6.0 47
P/B(4%) 11.0 7.7 4.7 3.2 2.4
FAERR: NE AL, FFRIERAF LA (:2024 5 8 A 27 B, 1USD=7.2437RMB)
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B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

DT ARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& | (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AR 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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