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L AT (B ) 63.450
—FRHRIMEL)  64.800/16.900
B A (L) 852.10
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€2024Q1 MR AZTALA, H LS

® 2024Q3 A KA, BAKRLLFHE MK, EHENIER
INEINE 2024 F=FEFALEH A, Wit 2024Q3 N F) UL N F HL g K
120-125%, H B Ak S0 N F3g K 55-60%, @ 9k S0 N R bk 3 K
440-445%, # JE BN 8] I E AR SRR E, HINBR Y KAeik, RMLEA
Z AN, it 2024-2026 /&) 4 108K 27.0/35.9/45.4 1et, 3R EPS A
2.01/2.68/3.38 7T, L ATAEHt 2 PE28.7/21.6/17.1 1%, “£# “FEN” 4,

e BARiE: 2REAFFHE. HEMN, XMW, HFFREERER

B A% &, 2024Q3 » a) REITEKAR IEK 30-35% (2024H1 #+25%); #L
RATTE KN R 3K 20-25% (2024H1 #+16%); & 4L A R kb3 K
55%-60% (2024H1 A+7%); €7 & H ALk E-F & HAR N R b3 K 135-140%,
HEbhHFRiEEK 115-120% (2024H1 A +91%), RFh#EA/E 3 Kk 155-160%
(2024H1 H+28%); #tK B H Atk £ 8 MR g K 45-50% (2024H1 #+91%).
B EMENR LT REERZIR, KMNAFEZ: (1) AdHF. AL F
HEAHEE., (2) 2023Q3 KT HEALA P MEALAE, FRARBME LBALHK
1k, (3) SKULLPANDA =& %716 A K&, # IP ZEZAFEZANK, HIE
A BB AE, AR 2024 5510 A 00D E A RE B E N 457 (3T 2024H1
R 24 K)o ZMATAIARERNTENEART, BREK DREXRE., %
AL (BRAR. FIE) HARKAL, 2025 SFAN 578 4538 T #.

® GhRM: BRMR, HEEFIHRELFUANTH

2024Q3 7 5] i#:5h Ak SN R e 38 K 440%-445% (2024H1 383 7 259.6%) . #5h
IE 7 &, #IEEQIEEINERAT, Bal@emiFEihlEi4 113 %
tb 2024H1 4241 23 K), AP A B/A @A E/BMLEMN/ALETERKZESANA
48/26/10/13/16 K. &5t & L7 &, 4% FastMoss 4%, TikTok % B X 44 41k
1189 7 £ 7T (£ 8470 L), # B REKAEHL 84 1L Hsk (£ 18 1), &M
FIF NN EHENERTINEHEFIE (EEARXEREHRK) AR K EE R EE ok
K& (BG3EL, Tiktok %), 2024Q4 B RBk EH A T IE S, FRZ BT
A5, 3k Prime Day % %3, 2024 4450\ 8] #IMKNH 2 H AT

® M e4RT: BIMBRE TR, # IP AT AN, a8 R A,

R MR G2 R A R) M A ERASERAR
Hin 2022A 2023A 2024E 2025E 2026E

-2024.4.24 - -
AN (B 77 ) 4617 6301 12170 16215 20301
YOY (%) 2.8 36.5 93.1 33.2 25.2
4 A1 (F 77 ) 476 1082 2700 3593 4535
YOY (%) -44.4 127.6 149.4 33.1 26.2
EA41F (%) 575 61.3 64.0 64.1 64.2
% 1 % (%) 10.3 17.2 22.2 22.2 22.3
ROE(%) 6.8 13.9 24.6 25.2 240
EPS(#3#/7T) 0.4 0.8 2.0 2.7 3.4
P/E(1%) 162.9 71.6 28.7 216 17.1
P/B(#%) 111 10.0 7.0 5.4 41

FAERR: R FRIEFRF I
W4l BB B G & 8912 B FE A ik F 1/3



FHRUEST

W-

BENEAELERFTRE

4% %) 5 O
GEAXRIRHAHELSHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) & F2017F7A18LE
XFE o A LEMNZ, FRIEFIFRZLFMGRCERARS (P HRIE), Bl NP6 ik ey R L A
BT H R AR ABEA F LT H RRNEAR LA ACA, COMEEHRTH . FEHIEENFTLETH RN
ARZRET) ACA, CoRYEBITH, HRUHME, F2MR. IS AE R AR P 6944742 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

P HATIFARE

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

BRERTIFEHA

R BLAA

EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A 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 AEAET 0 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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RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, & AR TR,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o
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