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BFRE: EAN (£H)

B 2025/08/26
L ATAR M (£ L) 128.21
—FRFHRIK(ETL) 155.67/87.11
AL £ L) 1820.26
RABTAATE L) 1820.26
B A(LRD) 56.79
B E AL (fLRT) 56.79
I3 A #FE(%) 38.66

$ KR Wind

A8 KA TR

€2025 fFAbsF RATIKE &, BHAE Al
&R EF—ER N ME AR
LD -2025.3.21

€2024Q3 W H AT, K KA B
TEMU Z A7 &—% & 843 & 24
HRE) -2024.11.22

(xR EF, K kA H
TEMU 8T8 & Al —F RN 813 & %
ML) -2024.8.28

o EAMSRMKY KB, BIMABMTRARTKHALKE, £H “EN” HA
FRBNINBABEIRS. AP ARBAZ VAR, 8 KRRKRPTHELE, &MT
WA 8 2025-2027 F non-GAAP # A8 M £ 990/1383/1700 1z T (AT/A
1395/1694/2005 42 7T.), *F R [l b3 1% -19.1%/39.7%/22.9%, *t & ##% & EPS
16.7/23.3/28.7 7., % ATALH T & 2025-2027 4 13.2/9.4/7.7 4% PE. B A & B4 40
A HERA, %I TEMU ARBY K, 2025H2 H A 84 B8 %A 548 A E
AN TR R EG . BIN KT AR BRE, % “EN TR

® 2025Q2 M AF AT, AUEFTHA, RTHERAAKTKSIT TN
2025Q2 /2 Bl HA AN 1040 /27T, RHIEK 7%, ARG — &M ; non-GAAP
HANE 32712, BT R 5%, @ THE—&#HA (224 12), BT HE % A
TR TANE B TR BNk, (1) E&ET4H: 2025Q2 J AN 557 1L,
Rl K 13%, BACHTLESEFMEAT ZT, T HPRERAFAZSRA KL
(2) & HAA: 2025Q2 da N 483 1L, RIHEIMEK 0.7%, BlrL3giksms £ 2Rk
T B N4 ARIR 5 5 BOR i e 5 7 R0 B K% R38R TEMU 484
X GMV b 2A FEHTAEIFIL TR, A0H3%, 2025Q2 L4 559%, Fl
LT 94pet, RBRT TEMU = XA 2R rhm LA A%, T4 AL
26.2%, BIHIEAK 0.6pct, IRILTEAK 8. 7pct, &k T B A B AN vl IR 55 & i 9k
TEMU %3004 45

O HERAKMAESZL, REENTLESRES LMY

Fofts AT R BEES, BUAEASKEZ, EHMEESR, BIBAR) XA
R, J6ERIZENATLEF R A XAB R E G TEMU AT &R "R,
FRINEAR PO BAM K ARG — 2B L EABEK, BT KR,
RPsHEmy s, Kk TEMU F#86AET 5RADA 2 E N KERT .

O N I&RT: HINRIRRTAA. ZF0h, BERETFH,

W %1% B A BB AR

AR 2023A 2024A 2025E 2026E 2027E
B LA (E F ) 247,639 393,836 445332 599,504 688,354
YOY (%) 89.7 59.0 13.1 34.6 14.8
Non-GAAP A 67,899 122,301 98,986 138,294 169,979
(A7)

YOY (%) 71.8 80.1 (19.1) 39.7 22.9
A E(%) 63.0 60.9 55.6 55.0 55.0
% #) E(%) 274 31.1 222 23.1 24.7
ROE(%) 36.7 39.8 242 253 23.7
EPS(# 5%/ 7L) 11.6 20.6 16.7 233 28.7
P/E(f%) 19.2 10.6 13.2 9.4 7.7
P/B(4%) 6.5 3.9 2.9 2.2 1.7

FAERR: NE AL, FFRIERAF LA (£:2025 5 8 A 26 B, 1USD=7.1552RMB)
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4% %) 5 O
GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
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.

DT ARE

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

BREBRTIFEHA

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

& | (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 AR 0 A 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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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,
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Honk: BTH A KL KE 1788 F R K &4 H15 ik RI| T8 X £ W520305 FAAHLZ PS5
3R 45 %

Bk : 200120 BiZh: 518000
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