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B E AL (fLRT) 55.55
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® I ARTAEF, KKK M TEMU AR MM B A & &

EAE A LR R AT F B, BSPRAEE R RS F ], S| AN 4
BRRRESER mMANE S EBRANLEFNEEFLERLRKRPTEERE, &MNT
AN 3] 2024-2026 “F non-GAAP 4 F1iEF M £ 1156/1494/1930 12T (#T44
1266/1599/2034 12 ), 3t & B b3 3% 70%/29%/29% , *F & # % & EPS
21.8/28.1/36.3 7T, SATAEH 104.09USD * & 2024-2026 4 PE9.1/7.0/5.4 4%, &
N B AT Ak SE F A B ESEAEAA R T EH], KRB TEMU B A2 & A2 A2 717
ol BIRN A B, HF CENT TR

© 2024Q3 L H{&F A, RTEAZLT PERARE RALB AR
2024Q3 3N 994 127, RlHIEK 44%, KT HHE—25m4 (1028 12);
non-GAAP 4 #)id 275 ¢, BHIEK 61%, KT HHE—&FA (292 1),
Hans, (1) &4 2024Q3 JAN 494 /27T, Flrb3gk 24%, R A AH-F,
HALHRRTFHINETT GMV 3k A PILRRAFAZRAKRE; (2)
T HIKN: 2024Q3 JAAN 500 12T, RBlr3gK 72%, Rk 2R TEA
WRK AL E S S, AR S T AR AR R F o XN TR AN
TEMU ¥ 484 X GMV & IR A FH TR FEIRILTH. #0855, 2024Q3 £.4)
£ 60%, Bl 1.0pct, FILIEIK 5.3pct, TEMU JN BHb#RHA; E4 % R E
30.7%, RHM&EAK 0.9pct, 3 ELARFA 3.9pct, KRBT E A £k K4F 2 0 RN
BFW AL H A B E—F QB R

® fE AV HRA RS, PRARXEZBRITLESREI LY R

FEIE B SEF B BB A R R EIE S, Ne]m RN B, RS SHLAE
AERFEAARKT RS FRAA P SHBMM N ERLE—REL, WENA
PHEK, LRAEAETE GMV ik 6 K &gk E iz, 5 A E T ) 3Rk AT
PR, #5F TEMU 34658 ALY KA A 2 52 K18 R T o

O N I&RT: HINTRIRRTAA. ZF0h, BERELTF,

W %8 B A2 B A AR

IR 2022A 2023A 2024E 2025E 2026E
DR ONECE) 130,558 247,639 400,813 520,240 602,376
YOY (%) 39.0 89.7 61.9 29.8 15.8
Non‘G.AAP AL 39,530 67,899 115,639 149,366 193,047
(A 7 1)

YOY (%) 185.8 71.8 70.3 292 292
24 (%) 75.9 63.0 62.0 61.0 62.0
A E (%) 30.3 274 28.9 28.7 32.0
ROE(%) 33.6 36.3 374 32.6 29.6
EPS(#¢#%/7) 6.9 11.6 21.8 28.1 36.3
P/E(4%) 26.5 15.4 9.1 7.0 5.4
P/B(4%) 12.0 8.3 5.2 3.7 2.7
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XFE o A LEMNZ, FRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 ik ey afR L A
BT H EHIULRE ABEA F LT H RREARK T ACL, CSOEBHRTH . FEHFIEENFTLETH RN
ARZA A ACA, CSOYEBIRTTH, WPUHEE, F2M8. AR A AT F 89451471 &

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

BREBRTIFEHNIA

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

& b (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 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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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

AR T REIR A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A W sk ASM 6 b bk AR R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
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