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B 2024/10/25
L AT AN (L) 20.01
—F & & RIK(T) 31.30/16.15
E A AE(fL ) 80.34
ABT{E(T L) 25.53
B A (LRR) 4.02
AR A (TRE) 1.28

I3 A #FE(%) 82.85
Bt A% B

— HEAH 7 i£300

40%

A8 KA AR

€2024H1 ZH3E R AR, HiEh Lk
AR E— N 8] 15 & R AR ED
-2024.8.26

€2023Q4 Ltk B, Khtla—REH
SHAE— N E)E R R HRED
-2024.4.22

CEAACHMEE, HIFREM
R —NE)1F & 2HKED

® 2024Q1-Q3 BHE R TR, BAIRAINEANMAE, £H “EN” K

28] 2024Q1-3 A AN 573 12 (F+38.5%, TR, 1=2&4404 2.78
e (-3.1%), edbA4)E 2,58 12t (-17.4%). £ FEF A, 2024Q3 FE ENT
BN 20.1 1278 (434.5 %), VaE4A1E 1.1 12t (+5.4%), ELE|FER ok 2 IRk
10127 (-1.5%) 0 BAREY K £ &% & TS d6RINA), B4 BIE5%,
WEMEY K. FIEDHE LR LA 3TN S BB vh, &AT AN S BA R
M, A 2024-2026 512 E % A)EA 4.08/5.41/7.17(/8 A 4.17/5.66/7.51 /L), 3t
2 EPS 7 1.02/1.35/1.79 7, HSaTAM*T2 PE A 19.3/14.5/11.0 1%, ¥ RiE+y
Sty Sl R R IR G, fH CENT R R

® ZAIRL S : SMBEERSA, 58] 2024Q1-Q3 £, A A EF AR
2024Q1-Q3 A8 % B MBI FERBILEE S Yrh, NALE, SFHARYE
AJE. 58] 2024Q1-3 £41F 35.1% (-1.8pct), HAE 4% A £ H 29.8% (+2.1pct),
WAEIERIFRIM SRR ED>HNA 247%/3.6%/0.9%/0.5% , B 5 F
+1.8/-0.3/-0.2/+0.8pct, 454 3% A 3% Hﬂ;ﬂf_f_ FFE RS R KANE) L3I E
MENBNITR, M HFAREALERCREANFELBE R 6%

(2= ?/’uh
T 2024Q1-Q3 # A% 4.8% (2.1pct). £FE A, 2024Q3 FEEAE 354%

(-2.3pct), HAM A EH 29.4% (-0.6pct), 45E /% I2/5F R /M 55 A EHH A
24.7%/3.8%/0.9%/0.0%, [Fl ¥6 5 #1+1.7/+0.1/-0. 1/23pct LEAR%AT, 2 8 2024Q3

HAEK 53% (-1.5pct), JMREFLAHIE,

O NA Y REAY FRBRBHLE, SIFARLD AR KM

SRR F KA, A KA K. MANRT &, N KEE. RAFAAR
R . AfE#, B AR 46 Temu. Target. TikTok shop 353w H-F4&, &L
H-F SN R R, RNAFY RiE+5 = oI N 8] Ko LB m 5 @,

AE 71 P BUME AR R o

o B MR AR RAZ T RIAEAL. oMb Rlds . 0 40 A & 5 #at p i5iE
ICRGE BN 8] i R ARvh, BAIR 1S BT .

® M [eiRT: AimFERRMRTH, FLe4TL, RLR-F6 %A LK.

22024.2.20 W % B A BB AR
1545 2022A 2023A 2024E 2025E 2026E
% N (B F ) 5,455 6,074 7,989 9,730 11,854
YOY (%) -8.6 1.3 315 21.8 21.8
)3 804 A)H(E B ) 250 413 408 541 717
YOY(%) 43 65.1 -1.2 32.5 32.6
2% (%) 31.6 36.3 35.3 35.9 36.0
%A E (%) 4.6 6.8 5.1 5.6 6.0
ROE(%) 13.8 13.2 123 14.2 162
EPS(#t7%/70) 0.62 1.03 1.02 1.35 1.79
P/E(4%) 31.4 19.0 19.3 14.5 11.0
P/B(4%) 4.4 2.5 2.4 2.1 1.8
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nafEERHBE
M M5 %
Lk G 2022A  2023A  2024E  2025E 2026 [A1iE £ (B 5 L) 2022A  2023A  2024E  2025E  2026E
RIS 2203 3157 3832 4303 5148 FAMA 5455 6074 7989 9730 11854
N4 1039 726 955 1163 1417 Eds Ak 3729 3868 5166 6241 7584
R MK E A RO H R 3K 143 190 182 276 308 B ALALAR M 4 6 5 8 9
Hpb Ak 106 366 255 501 420 EFLRM 1201 1410 1965 2384 2892
AT IR 17 19 28 30 41 FEHER 174 244 288 341 415
B 689 879 1434 1356 1985  FFK %A 45 60 68 80 95
AR T 208 976 976 976 976  MHHA -14 23 89 98 92
ARSI = 1275 2424 2431 2436 2444 FFBAER K 23 -19 -58 -47 -60
KA 0 0 0 0 0 ks 12 5 7 8 7
2w 44 42 50 56 63  AAMMAEFHIKE -7 23 2 -11 -12
TF = 9 10 11 12 13 BE4kE 14 35 23 24 27
H AR R T 1222 2372 2370 2368 2368 R AL RS 0 -0 0 0 0
¥ x & 3478 5581 6263 6738 7593 FLAB 311 492 501 658 867
A G A 938 1809 2283 2285 2511 RIS F PN 0 0 0 0 0
s AR 341 912 1468 1319 1426  Fdshb b 2 5 3 3 4
REAT 23 B AR AR 242 391 454 567 674  AHEEH 309 488 498 655 863
AR {AT 355 506 362 399 412 FRigAL 59 75 90 114 146
ERS Rk 733 651 651 651 651 % A7 250 413 408 541 717
KA 2K 0 0 0 0 0  YHEMBAME 0 0 0 0 0
HALAER ) 733 651 651 651 651 va & £ 8] % A1 250 413 408 541 717
® At 1670 2460 2934 2936 3163  EBITDA 307 531 563 728 927
VB ARG 0 0 0 0 0  EPS(%) 0.62 1.03 1.02 1.35 1.79
A 361 402 402 402 402
FTANAR 652 1504 1504 1504 1504  ERXJug Sl 2022A 2023A 2024E 2025E 2026E
RS & 785 1198 1540 1964 2474 MRS
12 B EN A RAE RS 1807 3121 3328 3802 4430  F I AN(%) -8.6 113 31.5 21.8 21.8
AR AR A 3478 5581 6263 6738 7593 & LA)EH(%) 34 58.3 1.7 31.5 31.7
V2B TE N )4 Y) 43 65.1 -12 325 32.6
KAV
25 & (%) 31.6 36.3 353 35.9 36.0
% F (%) 4.6 6.8 5.1 5.6 6.0
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EEENeNA) 13.8 13.2 12.3 14.2 16.2
BEEHALR 988 1499 105 523 331 ROIC(%) 10.6 10.6 9.5 11.6 13.0
b IR 250 413 408 541 717 RS
I8 4K 9 10 8 10 9 TFAME%) 48.0 44.1 46.9 43.6 41.7
w435 A -14 23 89 98 92 AR E%) 319 10.7 15.4 4.1 0.2
#ZFEMK -14 -35 23 24 27 RFIE 23 1.7 1.7 1.9 2.1
BEFELH 552 908 -373 -101 -455 A E 1.4 1.0 0.8 1.1 1.0
Atz g AR 204 225 -4 -0 -6 BB
BT EFHALRA -252 -1621 5 2 3 BRWARAMsE 1.6 1.3 13 15 1.7
WAL 13 11 15 15 18 kA HEE 40.7 36.4 429 42.4 40.6
EEidy -269 -1605 0 0 0 AR ASEE 12.7 122 12.2 122 122
AT ALK 30 -4 21 13 15 HE#HHE (L)
HEFEHALR -568 -5 -437 -165 182 HROKHECGRATHEE) 0.62 1.03 1.02 1.35 1.79
48 IHE -39 571 556 -149 107 FREENERGHHED 2.46 3.73 0.26 1.30 0.82
KA 0 0 0 0 0 HRETE(RIAER) 4.50 777 8.29 9.47 11.03
L B IE 3G e 0 40 0 0 0 k&
FANARIE Do 0 852 0 0 0 PE 31.4 19.0 19.3 14.5 11.0
HME T ALK -529 -1468 -992 -16 -288  P/B 4.4 2.5 2.4 2.1 1.8
A4 Y A 185 -118 -327 357 147  EV/EBITDA 23.7 14.6 14.1 10.4 8.0
FAERR: R FFRIEFRF AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LEMNZ, FFRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 Hfif ey afRLiE A
BT H XN E LT HRRNEAKT RS AC, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

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 TR L, 5, AR5 KRE T EAKGIESE LI EH LERZHKZ,

RERTIFERHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .
A% (overweight) TR AT Ak AG AR AR T % K
LR | (Neutral) AT kb T 3 R L KT
& % (underperform) |+t 47 k55 F B4R % &

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE GRS EARE) R EARBT A55 (4F
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
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 kR 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 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 REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
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 R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, 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 %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #H69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

T IR AEFR AT AT

L& Ll

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
3% 45 %

BR%: 200120 BR%: 518000

W44 : research@kysec.cn W 44 : research@kysec.cn
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Hohb: ALFTHIRE G AN RE185 2 KEC2EIE  Hik: HET HH XM LHAE]1FTHTZIIBES &
WR4m: 100044 R4 : 710065

W44 : research@kysec.cn W 44 : research@kysec.cn

S B IE LS @\ A9 1E SR FE e ik R 4/4



