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&AL (920190.BJ)
2025 411 A 13 H

BERE: B (EH)

SHEREEEDMEE, 2025Q1-3 1284 A)0E B EE+10%

— L RAE LR

H 2025/11/13
L AT () 27.03
—F R & RAK(T) 48.62/19.88
EHAL(L) 27.03
ARABTAL(C ) 26.67
BRRA(LRR) 1.00
RABEA(ILIR) 0.99
3 AP BFFE(%) 175.9

HEIRE (5HIF)
zhuhaibin@kysec.cn
PEF5 %% S0790522080007

At AT AT 70 B A

X RIRE

(FiEAHFTREESL, H B AIPC 3
ABBREN B —RXTEREE
R2EY -2025.9.29

® 2025Q1-Q3: &k 22.86 12T, FlHb+14%, 1384 F1/d 2004 5 T, FH+10%
B RAR 2025 FE=F4R, 2025Q1-Q3, A FIFAK 22.86 1L, FlriEK
13.90%, V23444118 2,004.48 7 ., FlHIEK 10.36%. &A14H 2025-2027 5
B AT, TR )2 A A AE S A A 40/45/59 B A A, 3R EPS oAl H
0.40/0.45/0.59 /A%, *t & % ATALAN 89 PE 2 AR 67.1/60.3/45.9 15, H4F 384
S BEITY, FEFRQMRA T REF ), HHF EH TR,

o £H, Bk, YAMEAHTRERSTHRERA, SLEHRXLHEHE

N BT RGN, AP XS A P L RGBS, RIRERA T RS, H
S, HE. RS, TH EBS 7w AL BIMHEKRRARZR, £
(8., B&, PAFREAALFROTHFERM. L “BE7 + “€F”7 MRE
# X, i#id Amazon. Mercado Libre. AliExpress. Lazada. Shopee. NOON. Temu,
TikTok ¥ H-FEMH LS BAEARRYGCTETH, S aEM et EEE
®I. B EFHTE, BEEARKERREHNE R, S4w AMD AIPC &4
i MER AIFAE S, BRZNKEZ VLELFES,; SRk rirE
Al AWE2024, R TR, CHEXRTHRC TR, FERHFRE. 2HF
Talent Land B 5 B A MES, S A EHREMEE, RASDEEGTRYE R,

® 2025Q1-Q3 N E A K% F 4,301.83 F ., wHELEREFLEESL NG E
2025Q1-Q3, 281 #F K % A 4,301.83 7 T, FlHIEK 11.45%. &~ & £ 77 @, 2025
FTFTHFF, NARMENAECE, HFRAN S “TEAATIR, RIFREARE
MFH S, WETHE K. wEAEHT @, 28 RA 2024 K T 1A 3£ F AR TEC
RFEZGEERE, BREEZREE K, FREESZ AT T, RASBNEF
BHhe MPRETE, REWLAP, BMEFE 20 £ “FMRTHEEN L)%Kk
7 BARRBEF, HEANITRATIHTREE, FEEXA KRR,

O NeRT: EMZFEANNEe. BRMAE R GNE, L5461

W % 4% & An AE B AR AR
Hin 2023A 2024A 2025E 2026E 2027E
B LA (E F ) 2,555 2,955 3,297 3,584 3,963
YOY (%) 5.8 15.7 11.6 8.7 10.6
)3 &% F)IE(E 7 L) 34 21 40 45 59
YOY (%) -49.8 -37.7 87.4 11.4 31.3
EA1E (%) 8.1 7.9 8.3 8.4 8.5
A F (%) 1.3 0.7 1.2 1.3 1.5
ROE(%) 42 2.5 4.6 4.9 6.1
EPS(#ti#/7) 0.34 0.21 0.40 0.45 0.59
P/E(1%) 78.4 125.7 67.1 60.3 45.9
P/B(4%) 32 32 3.1 2.9 2.8
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Lk e G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
ik e 1351 1803 1504 2016 1802 B A 2555 2955 3297 3584 3963
N4 371 467 532 565 630 EFlmA 2348 2722 3024 3283 3626
R &Y YR &) 401 778 49 938 168 & LAHe A Mo 2 1 1 2 2
B RN R & 2 2 2 2 3 BLHA 81 89 99 118 117
AT IR 34 16 0 15 0 FHERR 32 32 49 47 59
oy 401 390 797 367 868  H KA 46 46 66 72 79
AR 141 149 122 127 133 M%%A 13 22 20 22 26
ERB T 59 61 47 49 48 FABAAMRK -3 -5 0 0 0
KA 0 0 0 0 0 ks 12 3 3 3 3
2w 1 1 0 0 0 2NAMEENIKE 0 0 -0 -0 -0
TF = 23 22 20 18 15 BE4kE 0 0 3 3 2
H AR R T 35 38 27 31 33 FEREAME 0 0 0 0 0
# =& 1410 1864 1551 2064 1850  EAeAliE 37 22 42 47 61
A G A 565 1007 661 1139 875  FaAIMAN 1 0 0 0
s BHE K 192 506 199 589 320 BRI XIS 0 0 0 0
REAT 235 B AR AR 293 416 372 483 461 AIHEHR 38 22 42 47 61
HAbF ) R 80 85 91 66 94  PriFAL 3 1 2 2 2
kR Ak 6 3 7 5 % F)H 35 22 41 45 59
KA 2K 0 0 0 0 Y HALFARS 0 0 0 0 0
e R AR 6 3 7 5 va & £ 8] % A1 34 21 40 45 59
R At 571 1010 668 1144 880  EBITDA 47 44 53 54 69
JHMFRAE 0 0 1 1 1 EPS(%) 0.34 021 0.40 0.45 0.59
%N 100 100 100 100 100
FTANAR 407 407 407 407 407 ERZLEIES 2023A 2024A 2025E 2026E 2027E
RS & 318 329 347 367 393 ARK&eh
12 B EN A RAE RS 838 854 882 919 969 B AILA(%) 58 15.7 11.6 8.7 10.6
RAxA R AR A 1410 1864 1551 2064 1850 &k AIE(%) -52.4 -40.2 88.6 10.7 313
V2B TE N )4 Y) -49.8 -37.7 87.4 11.4 313
KAV A
A F(%) 8.1 7.9 8.3 8.4 8.5
A E (%) 1.3 0.7 12 13 1.5
NEARER(E T L) 2023A  2024A  2025E  2026E  2027E EENOHCA) 42 25 46 49 6.1
BEEHALR 43 219 411 333 364  ROIC(%) 3.5 25 44 35 5.3
b IR 35 22 41 45 59 REfEgeS
718 4K 8 8 3 -1 2 W AR E%) 40.5 54.2 43.1 554 47.6
w435 A 13 22 20 22 26 % RATEEE (%) -19.3 6.1 -37.8 2.6 -32.0
S TP -0 -0 -3 -3 2 RFE 24 1.8 2.3 1.8 2.1
BTEFELH -13 -286 338 -392 286 &L E 1.5 1.3 1.0 1.4 1.0
Atz T LR 1 15 12 -4 2 FiEfkh
BT EFHALRA -30 30 3 6 6 B FAEE 1.8 1.8 1.9 2.0 2.0
WAL 1 1 -8 -1 3 RRERAEE 8.5 5.4 10.5 8.2 8.0
EeEidy -29 30 0 0 0 AR ASEE 8.4 7.7 7.1 7.7 7.7
H AR F AR 0 0 -5 5 3 HEAKAE ()
EFKEHASR -128 305 -548 31 35 ERROK BRI 0.34 0.21 0.40 0.45 0.59
48 IHE -94 314 -307 390 269 HHREENERFIED 0.43 -2.19 4.11 -3.33 3.64
KA 0 0 0 0 0 HRETE(RIAER) 8.38 8.54 8.82 9.19 9.69
& B AL A 38 0 0 0 0 AEMEeE
FANARIE Do -38 0 0 0 0 PE 78.4 125.7 67.1 60.2 459
HME T ALK -34 -9 -241 -421 234 P/B 32 3.2 3.1 2.9 2.8
A4 Y A i -123 97 -134 -358 335  EV/EBITDA 53.1 62.1 45.1 50.9 34.8
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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4% %) 5 O
GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMZ, FFRIEFIFRZ TR RCERARS (P HRIE), Bl NP6 ik ey o iR L A
B AXTH EARE R AL LT H RN AK TR HCE, CSHL BT H . FEFEL LT HERNEA TR
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

AR ARIE

T A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 T AT R AT T SE KT K
LB D R EATA R A AATL Ee AT & AR IR 80 A7 U0 3 SR B 60 9 ) B & 636 57 20 40 U8 B Ao 40
Wy B PR 4t B AT RGE AR A I 3 6 BRI B . PR AT OB R T AR A AR SEHAT 4R B 8
HAT—HHRE L, 5, LHREEARE Y AR5 & LA 5H AHES AENRKE,

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
F 300 A58, BIEAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ). EALAERREONATRE 500 RAMIE S IE A RAVEIRBLE, TREIHERHT LA K F T F)
WP AR BB AR . BAVE MR IR, R OE AR I TR R EARK F HIE Ak
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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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,

T RAE R R

Lk X

Honb: BTH AN KL KB 1788 F R K &4 H15 ik RI| T8 X £ W 20305 FAEL P15
3R 45 %

B : 200120 BiZh: 518000

W44 : research@kysec.cn w4 : research@kysec.cn

£l 3 LS

Hohb: AR B K G AT RE185 2T KAC2EIE  dbik: BT S R4RLHE15HT I TBES &
WR4m: 100044 WR 4 710065

W44 : research@kysec.cn w4 : research@kysec.cn
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