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—BAmEERRESE, RINISTEIER

EN )

hinEE: 2025901 517 H
K& (o) 39.95
—FR&EE/RE () 39.95/17.92
miER 48
BREEY% (DLL/BRMN) 1.23
e ARTE (Bh7) 11,750

DIHES/RIERE  3,241.82/10,161.32
i REX UL —FE hHditE

HAhEE: 20245 09H 30H
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BERiRE% 38.98
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BARBHRMERSS

EES:

PEEMT 2024 FNGETRES, WERLLSIE, 2024 FASTTSEIARE$FE 3.6-4 12
7T, AE+54.40%~+71.55%, Heh 24Q4 FhitsCHRA&EI&FE 0.78-1.2 {Z7T, Bk
+38.3%~+109.2%, 2024 FFLPUNIERIREGSFSE 3.2-3.7 27T, FEtb+42.26%
~+64.49%,

BEREEZZERNAY, BRLSSWIRSHREEK. BARSIOEE, 2024 FhEi
NEEBREIIEIE. K. BS%E GMV @E+26%, HDREE, METREEEEEZ
5ehk, 24 4 GMV Etb-1%. 24Q4 FRIEMEEEEE R EMRNEE, & SKU
RIFEE. LA TRIIRSD. LR "100%EHASMAER" SHmHEY, TR R
GMV ELUESEZESER (24Q1-Q4 H8IREE-27%., -0.5%. +10%. +14%) , BEF)
TFH 1T, SCmAHEESR, 24 4 F GMV BEEb+70%, 24Q2 SiscE/mS (TR
&) BB, IHBERIREREER, HEH=AIRERY XS m, SEHERIEN "W\
SOHUEIER | SEBELR "EERE | EHFEN WEETRER | et
RIESTIIEEEGK, 24 FN+—HAE, oM EETREIIEEK 100%+, RTHERES
€281 50 FE, THEE Top3. Zeal MEHEN AN, SLUEEEK, 24 4
GMV @t +52%, 24 F zeal RIEIBTIZ IR, FETME L& TNEERE, EH
NSEGK, MEMKEREEENER, MCREEEMGIAYER, A8 24 FER
SEARTHH— LT (RREIRSREARSA) .

155 ODM MPSSHHFIZEIBK, (1) HOWS: 24 FB/INHIFEAT KRR, ~aiEt
ODM VSR ERMEREFRSIBK, IBBXEBEUE, 24 F£1-11 BHREBYRREOST
96.0 1Z7T, EL+22.8%, HPXIEHASHLIN 17.2 {Z7T, BHE+26.0%. (2) i85+
T : Q4 AFEET] BAKESEHK, SERRFIEHEELIEK,; INEXT F=REfpx
GSCR, BARESHENER, BERE (KR) SEREREEF, wainEXI
BRRFERLIGEK,

LRAEFIFN, 4655 "IN B4R, EES_T FHAZEIR, SIEEINISERGRREIGK,
NEHFEREZKE TR, MERMEEERER, zeal IMLCERLERSSIELK,
ITAEERSERE BRSPS, BFENZSIER. BT ML mEEE
B EE, BICREEERR, wERLSRFIEET, RiEINTInERRELYT,
BN ERREREE, BReeh LT, SEDRARATN, it 2024-2026 FAF]
SCINEMIN 44.6/51.0/59.2 {Z7T, SCHUREHSFE 3.8/4.3/5.1 {Z7T (IR 24-26 FE&F)
FEMS 3.5/3.9/4.7 1Z7T) , ALl +63%/+13%/+19% , 24BIBRNXIRL PE 9 31X/27X/23X,
YRS "IN TR

RBSIRZ: ICERESXE,; R EMNMEIREIXE ;

i AR FRHARIXBE .

s EERBFITN

2023

2024Q1-3

2024E 2025E 2026E

=Z SN (BA7T) 3,747 3,189 4,455 5,096 5,920
BILCIBIKER (%) 15.4 17.6 18.9 14.4 16.2
AR ERSE (BH7T) 233 282 380 428 510
BILLIBIKER (%) 120.1 59.5 62.9 12.8 19.2
SRKE (T/ER) 0.80 0.96 1.29 1.46 1.74
EFR (%) 26.3 276 28.6 29.6 30.2
ROE (%) 104 11.5 14.6 15.2 16.6
haE

E EATIEER RIEEEENETEATEEN ROE
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BhT, BhiR 2022A 2023A 2024E 2025E 2026E
SZSUYIN 3,248 3,747 4,455 5,096 5,920
Hep: EdgA 3,248 3,747 4,455 5,096 5,920
i EA 2,605 2,763 3,180 3,587 4,133

i B RN 12 14 15 18 21
FEWEFE 631 970 1,260 1,491 1,766
e HEZER 303 387 468 550 663

i EIEZRE 117 144 169 178 207

e AER 43 48 62 66 77

W W5 ERA 15 29 19 18 14
SEMRE 153 362 542 679 805
n: ERRERE GREKLL “-" 1851) -2 -4 0 0 0
n: BrFERERE (GREKLL -7 1551) -24 -15 0 0 0
n: wRE R EA 31 25 64 24 24
EFE 155 372 605 702 829
n: BN 1 -2 0 0 0
=R 156 370 605 702 829
i FriS®t 35 78 129 165 190
EFE 121 292 476 536 639
DERRIRIRE 15 59 96 108 129
HETFELASEENEFIE 106 233 380 428 510

BEERR: RBAE, HAREHAR
(IR R EM] BifkEiE. B, OBk, AniiMEXailias. JrtBlEs
[(EAANFUIN] EAAIMINREINTH
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AREBZ D FITEEFEIES ISR F IR S EIH BT EMOIESES D, DAEIRAERSE. Sl EEHRRS
ik FRGEGHNES, M, SMEHERNRS FNAREHABTIMRRE. AAREE, FH, BEASEAREFH
BiREEFER N mmEEs IR e ME,

52308XNERE

ANBRETFHELAERIESERAT. ANTETEIFSFEEEEERSE, BUSIESREEEWSEZFT, AATRKEIIEEEL
FEFTER TSR AR SIREAERN, IRARE e R B X EARMR IR IRITIRS . AN BEABSEENKES
HIEITIREN S, ZFAIEIY compliance@swsresearch.com EEEXIREFAIEE R www.swsresearch.com {SEIRERS
BEEAMNARERER. FRTHRE G XIS EINE.

TISHERIPABRRA

HIRA e 021-33388488 maojiong@swhysc.com
HRITEBA =R 021-33388245 liging3@swhysc.com
HAbH HE 010-66500628 xiaoxia@swhysc.com
gl SRR 13724383669 zhangxiaozhuo@swhysc.com
FIRBIFEIBA KEEZ 021-33388860 zhuxiaoyi@swhysc.com
AL RUFREIRA TS MERA 15201910123 panyeming@swhysc.com
BREEIR SR PRI AR

SRR EITR

LMREHERT 6 NB A, IESEN T HiaE SIS ERIBKEkE g, EXANT:

XN (Buy) : AEXSRTHHRI 20% LA L

1#4% (Outperform) D MR F IR 5% ~ 20%;

&4 (Neutral) D HERITIAERINE - 5% ~ + 5% ZIEKEE];

imFF (Underperform) ;BB F SRR 5%LUT.

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

& (Overweight) TR B TIAERI;

&4 (Neutral) DT SEATIRRINE AT,

&iX (Underweight) o TS TFE(ATIARIN.

BAVELURERS, ARIEBSAFRNWIRBARIRFRAERITRITE. FRAIRBIOREINTRAR, FRKSAENILERY, &
BREINGEZHIBSRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
IRENLBSBAIMR SER, FANIKEREITRFHELELS. HIROEERECRTIDEAR, MREFIBM TSRS
K, ATLARBAIRHERTE.

REFRAREESE : PR 300 383K

e S

MRER BRRHEIESHARERAT (RETHARRESERAT, UFER "A28") AP ARSNERM (T8,
B BB &, (URAAENER (BESEHNRIMIEREESESEEHNER) £/H. AATAERKRAKEIAE
EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIREIE, ANEIEZEFNEEENE,

FMRERETEATERES, BARNTMREZFEEMNESTY. EmRtEcEM. MRERHNER. TR, BEUAENRRE
HEEFESEZA, FAMEASN A HESRMESTIES S R ERaIREnE., AMREMEINER. BUAREMURMALTTF
RMARELEFET, ARSHHESIGESSHEMNMNE,. MERKRERATRESK. AARNE, ARaRESHRE
ARl RURENA—ERRE,

BN SE BEIA AT R e E A BER AR SR MMAIRZ TSR, ARAAARS AIEHIRERRINE—ER. EFNEEFHR
BREFFETRBRENG, ANEEIIER, ARTARSEHIEFLMEHIFER S SRR ESR S ISR EIREK, HE/
D FIEHE RN R A DI RRAN BE S OSLREIIN TR, AREFFHEIIGERRSTREAES M EIER, T
FEFFANGIEN . AATRBRARERD RIS RAIIRRER. USKRHEE, AN EEFENEFRERAN
RENVTHIENHENEREMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
S IZERBRIE,

BUIRA AT, REARFRLPEEN, MRS EEESIIMELUEHTSEHEERAEN. SEHSEHm, BEXo

RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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