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0 ERMABKTCAIRZERXLF, $) AH A Al BR4LHEER

8 A 18 B & AAE KTC Al IR4TEX KA, ZMH 1499 T, E&HMILEH. K
B @il ARL %A 54 & IMX68L 1% -3, Bt ¥ T 38g, # % 24540
A ERAEARIEOZITESTNAT A, FME S 5REAFER, Al 2
fe: B 2oL KRR, 0GR, FARARE, BgRAl. RE#EEFF
ik, HE& Al INRTae, Weh R PR ILF £ 4255 R Litie. # Counterpoint
¥ 4B R, 2025H1 A AR E W RS 110%, ARG MIREE, TN
Meta BZ4% 2025H1 458 yoy+200%+, 2025Q2 Aoik3gK, &Ky SKU 134k
TR R, Tyt £ 73%. o, K. RayNeo. Kopin Solos %) # 52 3L
AR ) Al IRsE 5% R R, T2 2028 F 43K AIJAR IRELE T A 24
3500 7 4k, CAGR i 119%. KAVEHBAIFANRE, Fit 2025-2027 <524
Ja & 4 A 10.9/13.6/16.5 12 7T, yoy+30.9%/+24.9%/+21% , 3t & EPS ik
1.56/1.94/2.35 7T, HATAEM 3t 2 PE 16.7/13.4/11.1 15, #H “FEN” 4.
02025H1 PHETFETHEENE, KTCEZR TEHMELAARR

8 A 18 HA SR ¥ A KTCAI it —Hife it 275, E&IXEII,
BB A RHR B R SE R FROGARET K, BEFHIZH TR, LB
H A, 2025HL P E B FRE LA EEHE 642 7 &/yoy+29.7%, HPeEL
TR & LA EKRNEIE 40%, & BT E T H 5 63%, & 2024H1 A 4 NE 5 E
2025 5F 618 #Al] A 8] SV E R TR 22 TOP1, KTC HEMRMHEHSH
#% TOP1, KTC EEH MAX #a/Al a4 714 % TOP4/TOP6.

OAI+E AR S KR *H, AR M KTC A2 FPD #4505 EHE BRI TR
KTC i sk, E-EF % dF, #5F % KTC Prime Day 4=
yoy+381%, GMV yoy+348%, % [Esk/4m% K sb/#4k GMWoy+122%/136%, %
HE TR B2 B AR D R B AT ok, A+ A AL FPD S2 %,
Fpe £, WE BRI, VR —RIEHR S HE “Al+” B H. 2024 % FPD
EXFREEH BT, BEABRELHE, Temu, FERFERIALH LS. &
£ 202557 A 30 B, #H5hTHEAREEHELIEK 220%, B AT HHE R
rb3E K 166%.

® N [e4RT: RAEHNE KM LT, ICEAFHRE, 43S L6k RAEAN.

FURB AR —N 842 6 24 HRE) M HFHEASERSR

-2024.10.30 AR 2023A 2024A 2025E 2026E 2027E
BN (E T ) 13,447 15,587 18,362 21,615 24,456
YOY (%) 16.0 15.9 17.8 17.7 13.1
Va3 % A E (| 77 L) 1,283 833 1,091 1,362 1,648
YOY (%) -15.4 -35.0 30.9 24.9 21.0
ERVESCH) 17.6 12.8 13.8 14.1 14.3
A (%) 9.5 5.3 5.9 6.3 6.7
ROE(%) 18.5 10.8 12.6 14.2 15.2
EPS(#3#/7T) 1.83 1.19 1.56 1.94 2.35
PIE(4%) 14.2 21.9 16.7 13.4 11.1
P/B(4%) 2.6 2.4 2.1 1.9 1.7
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L e GRS 2023A  2024A  2025E  2026E  2027E [MA)iE £ (FH 5 ) 2023A  2024A  2025E  2026E  2027E
AT~ 11799 14110 16312 18802 19167  FaMA 13447 15587 18362 21615 24456
e 1545 3851 5543 5340 6134  Flm A 11087 13596 15820 18562 20953
R &Y YR &) 3741 3444 3918 5400 5095 & LALA A e 46 48 61 69 78
B RN R & 118 261 186 341 255  FEHA 273 394 456 537 607
A KK 133 59 167 99 202 FREFA 327 338 408 482 545
oy 2340 3252 3255 4379 4238  HRHA 617 647 773 910 1027
AR 3922 3243 3243 3243 3243 WMHHA -76 -135 -143 -187 -268
ERFH T~ 2291 2292 2395 2499 2577 K ARAEMRK 50 -69 57 61 -49
KA 0 0 0 0 0 HAkd 150 164 157 170 160
B % 5~ 856 824 967 1104 1197 ANAAMEEHINE 10 -3 9 10 6
T 53 51 48 46 43 BFEANE 23 51 30 40 40
H AR R T 1383 1417 1379 1349 1337 KA ENKE 0 -0 -0 -0 -0
# =& 14091 16402 18706 21301 21743 BLAB 1254 845 1128 1403 1673
A G A 7092 8656 9996 11649 10837 Bk 30 25 19 21 24
48 I 3988 5742 5742 7761 5742  FLsE b 13 21 13 15 15
R A AR RO AT IR 2588 2404 3745 3371 4578  ALHEHR 1271 849 1134 1409 1682
HAbF ) R 516 510 509 516 516  FriFst -13 19 43 48 35
ERS Rtk 51 54 54 54 54 ##1 1284 830 1090 1361 1646
KAt 0 0 0 0 0 JUHMRAHE 1 -3 -0 -1 )
AR R 51 54 54 54 54 & En 8 EAE 1283 833 1091 1362 1648
%At 7143 8710 10050 11702 10891  EBITDA 1563 1183 1468 1802 2070
JHMFRAE 11 8 8 7 5  EPS(%) 1.83 1.19 1.56 1.94 2.35
%N 685 699 699 699 699
AN 2411 2724 2724 2724 2724 2023A  2024A  2025E  2026E
[ &1 3840 4262 5062 6070 7307
V26BN S RERE 6936 7684 8649 9592 10848 Tk (%) 16.0 15.9 17.8 17.7 13.1
R AR AR AR AR S 14091 16402 18706 21301 21743 B A (%) -24.4 327 336 243 19.3
V38T E)AF T -15.4 -35.0 30.9 24.9 21.0
FAES
24 % (%) 17.6 12.8 138 14.1 14.3
%A £ (%) 9.5 53 5.9 6.3 6.7
NEAEER(TH L) 2023A  2024A  2025E  2026E  2027E [EESlOIE(CA) 185 10.8 12.6 14.2 15.2
BEEHALR 259 240 1836 -1820 3088  ROIC(%) 135 7.9 9.2 9.4 115
#4104 1284 830 1090 1361 1646  HEREES
718 4K 97 101 95 115 119 T2 A FE%) 50.7 53.1 53.7 54.9 50.1
w435 A -76 -135 -143 -187 268 % 5B E (%) 35.2 24.7 23 25.3 -36
BFEBHK 23 51 -30 -40 40 wEEkE 1.7 16 16 16 18
TETEEHN -1310 -751 834 -3058 1639  &#LE 1.0 1.0 1.1 1.0 11
Atz T LR 242 245 -11 -11 -9 FiEfkh
BT EFHALRA -3283 307 -159 -170 -151  ER AR 11 1.0 1.0 1.1 11
WAL 206 244 198 219 197 EARKRAE R 4.7 4.4 5.0 47 47
Kz -3100 455 0 0 0 RAMKHKAEE 6.5 7.2 6.7 6.8 6.9
AT AR 23 96 39 49 46  HFEHEE (T
HEFEHALR 1997 543 15 -232 2125 ERRCE (AT EE) 1.83 1.19 1.56 1.94 2.35
48 IHE 2577 1754 0 2019 2019 ARRAEIER(EIHEE) 0.37 0.34 2.62 -2.60 4.41
KA 0 0 0 0 0 HRFTF(RAHER) 9.90 10.97 12.34 13.69 15.48
£ 38 B3 e 162 13 0 0 k&
F AN ARG o 26 312 0 0 PE 14.2 21.9 16.7 13.4 1.1
HRE T4 -769 -1537 15 -2251 1894  P/B 26 24 21 1.9 1.7
A4 Y A -1017 1120 1692 2222 2812  EV/EBITDA 121 16.3 12.0 11.0 8.2
FAERR: R FFRIEFRI AT
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GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
Ko ARIELAMRZ, FRIEFIFZ ARG RIEF B AR (FRAS), BB NEF SR GIIRLE R
BFH LA R F L3 FH RN IE AR S AC3, C4, CoME BT H . FEFIELELHLTHRARNEK A
/) HC3, C4, Co8y-EBAXTTH, HBUH I, AR I SAE B AR 6944715 &

B st TR T 37 FIAUR 69 B, B4 EERIME, JE Lin! Rt E% FeyEm5as.

DA IFARE

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

LS Ce UL

W WA

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

#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

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

A4F (overweight) TR AT Ak AR AR AR T 9 &

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
# 300 454k, BIEAERRBABAERK. HT A EBIA ZRARAE G ibARE) R A5 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kiR 4,

DT AEAET 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

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 EFHIE,

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 A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP 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 G BT Z B AAETH
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%
EP, BAERT RREME TR & RAIRE B RKALATEBEA IR XTI AT H LB EEHZRT
R AT AR N, AEATH X695 FIE AT E RF D 12IE R LT KO @ R 2 KAKEH A LK,

AR T R L0 W sh 09 3 nk RAB R 43, AT 7T A6 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI R RAZREEIZG DGR AT E PR R HL, $42 M b6 N AR A RS 694E
a5, BFPE AT/ X & ® ka9 5 R E .
FRIEFAEFERAFOHELT T AL, BT RFA ARE T ROIERRATIER RS, & RIRE T RGN 3] 3t
REBRBEOERTRT LS ENGRS KL SF L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEARARFLSXZABELEP.

AR RAT RN G I A o AN ARERG — A RIEFHBEI T, TN AIRE b ETH #H 69 A
KB AN dle REANNFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAMEARATH X a9 N . B ep sk 24
S, RFRDSRBIEFMEAAN, RAEFTIZAC AN 8] a8 e 77 KAE o« TR RIS P AE A AR. IR SARIT A
ARITH) A AN S AR IR FARITAATIT,

FrIRIE R AT
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