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SMEIBRS), BKibRET &

B, 2401-03 AFTWME W 3189.7 1275, EHE+9.57%; 1A %FiE
317.0 27T, @EtE+14.37%; NIETREF)IE 303.8 27T, EE+13.17%. &
Fr, 24Q3 AEELIME NI 1017.0 1278, EEE+8.05%; V3£%FiE 108.9
1275, FEItb+14.86%; N3EVAREFIE 102.0 {278, FEE+10.96%,

MiE:

SMEIRZNIERK , REREMEE . KBS, 2403 ATDFRERE W SEA
W 678 127, BELLIGI 7.5%, FANIFRItEZERBINISHIED, 2403 =
RIS BN IRIE 50%1E1<, Amazon Prime Day X{EEILb G
35% , IEERETFTIWAE. ToB WEH@E, 2403 XaEFeERER TR,
HEeEARE.. NMBASEMHBADE 83/67/69 1278, EEL+7%/+4%/
-10%. EBEERNRI S FiBIMARN MEBER ZE SN0 S BISEEE,
ZEBXDEHIES FLCRERAREOFRREZ=HER Eoo S
; FRERTUSASEFRPENES I IRERNE .
BFRISER T, HEREBRBING . A7 2403 TEEFIK 26.0%, [ELE
-1.1pct, EAIAITE Q2 AMRABE . Q3 ARTLCERAHELURAEYME
WEIEBKRRERZHBRSH ., A, AT 24Q3 HE/S B/ /WS
EBEDBN 9.5%/3.6%/3.7%/-2.3%, [EEL+0.8/-0.3/+0.1/-2.0pcto LE4F, 23
B 2403 I|RF W E /B B W E/ B S S 1T EIEE+4.6 (27T, X W SRin
BFTig, &E, A8 2403 IARIAHEFE 10.7%, ELL+0.6pct.
NEHNE, HttRmaEEY 7. 258 24Q1-Q3 REENFERNERE
%50 602.6 1278, Eb+34.6%. EZE 2403 HiR, AEEHMRENRLER 876
1275, IWELEEER/BREEREAD BI+3%/+21%; GREI%AEk 375 1278, T
bR/ IR EEREISD BI+8%/+29%, FIHE K4k Ly 2 .

BEZW: ENEAERBELS ERLMBBEE, SUSKELEBES
M. 1) REBAKSS, EARLLIBSRF GG EHE) Q4 TK, &S COLMO+FR
ZW=in bR AERR, SELSRIGIN SIBB IR, 2 ) ToB 'S EI%E
Z5|%, SUSEREREHBRUEREVSEQNE, 5EHEEMET
SKFFRE MU BFIGEN « NEIFFLEEFTE ToC+ToB W ZOFRFEH, BENK
AR RE. Wit 2426 £ V3% FjE 385/427/467 {2 7T, XKL PE
14.4x/13.0x/11.8x, #EHF “SEN” K,

RERR: EMEMNE EERBIXEG ; Bz NK; min=Sin
RIBOXEE ; 789 mRhERmISAEAR & Tl

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 34570871 373709.80 41011163 44342039 47592113
) 0.68 8.10 9.74 812 7.33
EBITDA(ET57T) 5030350 5807991 4916668 5355633  57,690.56
HEBATEFEEATT) 2955351 3371994 3846438 4272013 4671518
B ®Y) 343 14.10 14.07 11.06 9.35
EPS(7T/A) 3.86 440 5.02 558 6.10
HEE(P/E) 18.72 16.40 14.38 12.95 11.84
mH%EE(P/B) 387 340 313 2.84 2,60
TEEEP/S) 1.60 148 1.35 1.25 1.16
EV/EBITDA 5.18 446 8.46 6.91 6.11
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i, BAKERE) 2024-05-02
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It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 5527010  81,673.85  89,734.68 11897197 120,856.06 Bl A 345,708.71 373,709.80 410,111.63 443,420.39 475921.13
MWERER MR 32,996.10 3840670 3536845  43,608.85  40,317.86 [R5 260,538.70  273,481.37 297,621.85 320,311.86 342,485.67
FRAS KSR 4,367.21 3,316.19 5,460.37 3,535.51 5,625.08 BAlie RN 1,565.88 1,816.50 2,069.72 2,237.82 2,401.84
7 46,04490 4733926 5043464 4978246 5226963 HEZEA 28,716.12 3488088 4196951 4591033  49,751.27
Hity 117,922.01  106,539.06 112,605.45 124,684.09 14502653  EIBZF 1158266 1347691 1466662 1554743  16,639.39
mENBFEA 256,600.32 277,275.06 293,60358 340,582.88 364,095.18 &2 12,61851 1458331 1633191  17,83574  19,238.20
KEBRRUIRE 5,188.82 4976.11 5565.81 6,155.51 6,745.22 45522 (3,387.49)  (3261.66) (5301.83)  (5954.15)  (6,580.93)
EE&Er= 26,082.99  30,937.96  26,803.76 2285147  19,099.28 BRI NSAIRMEIRE (1,047.05) (638.40) (650.00) (570.00) (510.00)
ERETRE 3,843.78 4,681.22 5,676.37 6,671.51 7,666.66 NRMEZTES (251.17) (226.49) 360.00 380.00 400.00
FRRF= 1690892 1845774 1722218 1595450  14,654.71 BRI ER 208.05 463.56 800.00 850.00 900.00
Hits 109,431.50 145664.18 117,518.65 132,849.28 151,243.13  Hfth 40122  (1,18362)  (2,800.00)  (2,920.00)  (3,090.00)
E 35k < ia= 161,456.00 204,717.20 172,786.76 184,482.28 199,409.00 ElAE 34,763.27  40317.44  46,063.86  51,111.37  55,865.69
BRIt 422555.27 486,038.18 466,390.34 525,065.15 563,504.18 SRIZON 395.41 453.40 520.00 562.23 603.44
ZHAMETR 5,169.48 8,819.18 5,382.00 8,233.91 9,184.67 B4 202.75 493.68 220.00 180.00 160.00
MATERR MW~ 8980565  94,23807 112,167.61 112,19539  130,098.24 F 8 2E 3495593  40,277.16  46,363.86  51,493.61  56,309.13
Hits 83,406.58 106,423.00 117,105.10 157,180.23  153,795.40 Frisw 5,145.70 6,531.81 7,510.94 8,341.96 9,122.08
mEnaRAaTt 178,381.70  209,480.25 234,654.71 277,609.52 293,078.30 #RE 29,810.23 3374535 3885291  43,151.64  47,187.05
KHEAER 50,685.95  46,138.74  29,73589 2537210  27,251.45 DEBS IR IR 256.72 25.42 388.53 43152 471.87
RIS 3,163.62 3,217.97 3,190.79 3,190.79 3,190.79 AR FEATEFE 2955351  33,719.94 3846438  42,720.13  46,715.18
Eift 1044016 11,3611  10,703.93  12,757.19  15204.31 SR (7T) 3.86 4.40 5.02 5.58 6.10
Emenatrat 64,289.72  60,492.81  43,630.62  41,320.08  45,646.56
mEET 270,631.47 311,73854 278,285.33 318,929.60 338,724.86
DEBRTFNES 8988.57 1142082  11,566.25  11,72346  11,890.64 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 6,.997.27 7,025.77 7,646.90 7,646.90 7,646.90 24:N:(7]
BARRR 19,693.14 2124316 21536806  21368.06  21368.06 BN 0.68% 8.10% 9.74% 8.12% 7.33%
BEKE 130,382.13 146987.28 161,384.71 176,947.89  193,499.34 EAlFE 4.45% 15.98% 14.25% 10.96% 9.30%
Hits (14,137.31) (12,377.38) (13,860.91) (11,550.75)  (9,625.63) IHEFBLAEEFE 3.43% 14.10% 14.07% 11.06% 9.35%
BER@AT 151,923.80 174,299.65 188,105.02 206,13555 224,779.31 ERBES
RBMRABES R  422,555.27  486,038.18 466,390.34 525,065.15 563,504.18 ESGIES 24.64% 26.82% 27.43% 27.76% 28.04%
FER 8.55% 9.02% 9.38% 9.63% 9.82%
ROE 20.68% 20.70% 21.79% 21.97% 21.94%
ROIC 100.63% 75.37% 90.12% 94.75% 342.99%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
&R 29,810.23 3374535  38464.38 4272013  46,715.18 e 64.05% 64.14% 59.67% 60.74% 60.11%
HrIBHEE 6,507.92 734892 1005465  10,309.11  10,585.80 BTRIRER 7.23% -5.19% -18.36% -31.67% -28.63%
552 (3,226.91)  (3,134.64)  (5301.83)  (5954.15)  (6,580.93)  immENtL= 1.27 1.12 1.25 1.23 1.24
RBIRK (208.05) (463.56) (800.00) (850.00) (900.00) EREILLER 1.04 0.93 1.04 1.05 1.06
EEEAETH (16,158.58) (13,175.24)  21,43863 815416  (23,336.33) Eizseh
HE 17,933.22 3358178 748,53 81152 871.87 Il dl SINEEEE 11.08 10.47 11.12 11.23 11.34
LE TSR 34,657.83  57,902.61  64,604.36  55190.76  27,355.59 FIRERE 752 8.00 8.39 8.85 933
BAXZH 12,788.14  15,991.08 6,112.21 4,031.03 4,081.85 PR 0.85 0.82 0.86 0.89 0.87
KERR 1,392.11 (212.71) 589.70 589.70 589.70 sRigkE (5T)
Eift (27,689.76)  (46,998.23) (26,056.78)  (9,895.36) (11,010.81) =1l 3.86 4.40 5.02 5.58 6.10
B & ENER (13,509.51) (31,219.86) (19,354.87)  (5,274.62)  (6,339.26) BREEUETR 453 7.56 8.44 721 357
A 15,583.98 963558 (12,141.11) 444226 9,411.05 BEEF 18.67 21.28 23.09 25.42 27.84
RS (17,07121) (17,422.73) (25,047.54) (25121.11) (28,543.29) fE{ELER
EHift (9,367.65)  (10,123.06) 0.00 0.00 0.00 EES 18.72 16.40 14.38 12.95 11.84
LR EIER (10,854.88) (17,910.21) (37,188.66) (20,678.85) (19,132.24) RS 3.87 3.40 313 2.84 2.60
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 5.18 4.46 8.46 6.91 6.11
I & HEIER 10,293.44 8,772.54 8,060.83  29,237.29 1,884.10 EV/EBIT 5.95 5.10 10.63 8.56 7.48
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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 EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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