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NEET 2024 E=FERS

24Q3 WA 5 12, [Btb+41%, 13E%2FE 0.6 4, BEE+31%, 0IEITEE
FiE 0.5 12, EEL+30%;

2401-3 WA 13212, REL+33.4%, 1ABSFE 1.512, Et+72.7%, $03F
JAENEF)E 1.4 12, EEL+61.1%;

WEIB K EEZ FEMEE DT KEE. BINSFPRREANES . 1T
I FERER) BRI T, [RATR RSN SR AMBREIE LR IR & T RERE FEUE
IESRA A E RIS .

EEFHEIRE, EFEETN

NEIRESEBINLEBMREZ P S #L, PetSmart ;X /RID . E5[E Coupang.
HZAJAPELL, HA o, HALWLE. HAKEESEHANE KELEHEER.
SN RREMNEUREYERN LEEFE, MESEFHNEE, 18
INEFE Y, AR IR &8 B, FHnEMdEE DG, 24Q1-3
NEIH O GBI F2E7- BECE 35.3% (8 24H1 K 1.6pct), DR
@R

BEmERPEHR BUEBREHRS

EAEM—RMEREFERamZRERE, ARBEAEmE RERE
(HUSHPET) ", “—IFIEE " RYIRE. BYRE. BYEERETEBY
ZHE. RREE. XE. HEFHTHE; Wi, BERRIEMKT—H
MENEYREIZER, NELLODM/0EM FRHTHE. AT
EREWTHITERR, ARNEEmERETH.

SRR, BFIBEDER

24Q1-3 AEEFIFR 19.6%, [EILL+3.1%, HE/SH/F A/ SEAERSE
79 1.6%/2.7%/1.2%/-0.2% , [EIEK-0.3pct/-0.2pct/-0.5pct/+1.9pct, B IEFIZR
79 11.5%, [EEb+2.6pcte NE) 23 FARK 24 FUINFEEEMRFER AT
THEE, BRERITFELER, Q3 EMRIRBMIEZI/IMELIEBE,
FEEANTBRAENTRERET.
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HWHIABAHBR TIFRITAEZOBT; BE 0 ERRE. EEKER
TSRS HEIX 1024 BT, EELEED . 1R1E24Q1-3 WEEIM, )
L 24 FRAFEN, FEMRIER TR L ER GEEBAT /B,
JEE 25-26 FERFTN, ATt 24-26 FAFEFESBIA 1.9/2.2/2.5
1z7t (BIfE 1.8/2.3/2.91278 ), SIRLPE 53879 16/14/12X,
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W S HENRE 2022 2023 2024E 2025E 2026E
BN (BT 1,516.34 1,337.36 1,757.96 2,031.85 2,34313
) 15.75 (11.80) 31.45 1558 1532
EBITDA(ET57T) 23331 190.94 301.32 335.70 366.92
HEEATENEEBTT) 150.55 103.26 187.03 219.22 24778
HBRE®Y) 31.96 (31.41) 81.13 1721 13.03
EPS(TT/B%) 081 0.56 1.01 1.19 1.34
M&ER(P/E) 19.98 29.13 16.08 13.72 12.14
%=(P/B) 1.66 1.70 156 140 126
MHER(P/S) 1.98 2.25 171 148 128
EV/EBITDA 10.31 10.97 6.99 528 462

BRIEIR: wind, RRXUESHE T
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
®BEmaEe 346.04 269.60 351.59 686.19 762.14 Bl g 1,516.34 1,337.36 1,757.96 2,031.85 2,343.13
N7 ZE R R RIS ER 255.05 263.67 351.62 274.47 44754 [R5 1,308.31 1,109.77 1,426.59 1,648.44 1,909.19
FRAS KSR 9.15 23.44 17.13 26.86 26.91 BAlie RN 10.69 11.34 11.69 15.02 17.59
7 195.66 14878 255.30 225.67 318.36 HEZEA 19.85 27.08 23.73 27.43 31.63
EHifth 414.43 491.80 501.80 507.41 497.23 BEEEA 41.48 39.76 4571 52.83 60.92
mENBEAT 1,220.33 1,197.27 1,477.45 1,720.59 2,052.17 &2 20.30 23.52 23.73 2743 31.63
KEBRRUIRE 36.47 45,69 45,69 4569 45,69 45522 (31.44) (16.66) (9.13) (15.38) (21.72)
EE&Er= 600.63 596.11 54454 492.97 441.40 BRI NSAIRMEIRE (2.94) (1.23) (6.00) (3.39) (3.54)
ERETRE 29.38 553 553 5.53 553 NRMEZTES 17.38 127 0.00 0.00 0.00
FRRF= 49.60 48.44 47.20 45.97 44.73 BRI ER 28.98 (14.38) 20.00 20.00 20.00
Hity 82.39 88.14 85.21 84.54 85.87 Hity (90.43) 25.16 0.00 0.00 0.00
EFmahBF=ALt 798.46 783.91 728.18 674.69 623.22 ElAE 194.17 131.74 249.64 292.69 330.36
BRIt 2,018.79 1,981.19 2,273.99 2,395.29 2,675.39 SRIZON 2.03 241 231 2.25 233
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 3.69 1.70 2.59 2.66 231
IVARE=Z)S VAN E/ 14234 143.18 197.62 187.02 216.03 F 8 2 & 192,51 132.46 249.37 292.29 330.37
Hifth 43.09 46.03 51.38 4776 55.89 Frisw 41.96 29.20 62.34 73.07 82.59
mEhAEAaTt 185.42 189.21 249.00 234.78 271.92 #FE 150.55 103.26 187.03 219.22 247.78
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 150.55 103.26 187.03 219.22 247.78
Eift 20.34 18.57 18.80 19.24 18.87 SR (7T) 0.81 0.56 1.01 1.19 1.34
Emenatrait 20.34 1857 18.80 19.24 18.87
mEET 208.85 210.01 267.80 254.01 290.79
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 132.07 184.89 184.89 184.89 184.89 24:N:(72]
BARRR 1,181.49 1,128.66 1,075.84 1,075.84 1,075.84 BN 15.75% -11.80% 31.45% 15.58% 15.32%
BEKE 496.38 487.64 674.67 893.89 1,141.66 ZALAE 30.11% -32.15% 89.49% 17.25% 12.87%
Hitg 0.00 (30.02) (10.01) (13.34) (17.79) IHEFBLAEEFE 31.96% -31.41% 81.13% 17.21% 13.03%
BER@AT 1,809.94 1,771.18 1,925.39 2,141.27 2,384.61 ERBES
T RIS 2,018.79 1,981.19 2,273.99 2,395.29 2,675.39 EF=E 13.72% 17.02% 18.85% 18.87% 18.52%
FER 9.93% 7.72% 10.64% 10.79% 10.57%
ROE 8.32% 5.83% 9.71% 10.24% 10.39%
ROIC 5.52% 10.20% 11.05% 11.25% 8.99%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
TR 150.55 103.26 187.03 219.22 247.78 BFRIRE 10.35% 10.60% 11.78% 10.60% 10.87%
HrIBHEE 50.04 54.61 52.81 52.81 52.81 BTRIRER -19.09% -11.68% -18.12% -31.95% -31.85%
55 %: R 0.14 0.19 (9.13) (15.38) (21.72) mantbE=R 6.47 6.25 593 7.33 755
FEIRK (28.98) 14.38 (20.00) (20.00) (20.00) EEDELER 5.44 5.48 491 6.37 6.38
EEEAETH 75.07 4415 (136.85) 78.82 (220.71) Eizseh
HE (45.75) (14.14) 0.00 0.00 0.00 Il dl SINEEEE 5.66 5.16 571 6.49 6.49
LE TSR 201.07 202.44 73.85 315.46 38.15 FIRERE 8.23 777 8.70 8.45 8.61
BAXZH 99.29 34.49 (0.23) (0.44) 037 PR 0.76 067 0.83 0.87 092
KRR 36.47 9.22 0.00 0.00 000 &R (57T)
Eift (145.26) (181.43) 20.23 20.44 19.63 =1l 0.81 0.56 1.01 1.19 1.34
BB EIER (9.50) (137.72) 20.00 20.00 20.00 BREZUER 1.09 1.09 0.40 1.71 0.21
OGS 28.00 19.28 20.96 248 2224 BRRE 9.79 958 10.41 11.58 12.90
BRI (66.03) (148.96) (32.81) (3.34) (4.45) fE{ELER
EHift (31.37) (15.53) 0.00 0.00 (0.00) EES 19.98 29.13 16.08 13.72 12.14
LR EISR (69.40) (145.20) (11.85) (0.86) 17.79 RS 1.66 1.70 1.56 1.40 1.26
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.31 10.97 6.99 5.28 462
I & I INER 12217 (80.48) 82.00 334.60 75.94 EV/EBIT 12.98 15.19 8.47 6.26 5.39
BRSRR: ABASE, RKUESHRFT
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RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995
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