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iE o LFAMAERESIE, REES 2024 EFRTSCIFEEFE 2.45-2.71 1273, B
3 K 40-55%; INIEFIARLEFIE 2.34-2.58 27T, FLLIGE 45%-60%, Hrh, Q4 BZEE
e 2025401 B 20 H FiHSCENEESAE 0.60-0.86 1278, UL 20%-72%, HIHERIAR%F3E 0.56-0.81

% EED D 3904 275, RILCiS 22%-74%.
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BEHSR/ARERIE  3,244.38/10,256.40 ZFE 2024 FE¥F, ARBEEENENEN 331 IR, He 98 INARRER], BEENTE
FBE S —EBARHIITE FrRRtERE. REFIEYRSE A EMCN, EEFFRAEREIERER, RS
BE, RABISNFESHSTFHEEP TS RART S BNSIEML, ASIEIEX
HRE: 2024409 B 30 B RIBGHRMRRL SLURER BRI, FETETWSMERNE RN, #B5 Walmart,
TZZE’EEQE) R Lowe’ s, The Home Depot Z#+REFFIGEERFET TIENSIEXR, Atbikzs
,@gﬁ%/%ﬁo”g(gﬁ) 183/4 i, EEEAMEE BN CHEPOHREELERRSEI. =, QNaFXEFHEIRF),
758 B B/H B (215) /- ATHCEET B SRR HERISE R, FHREUN, 11T SSMESmYxts, e Rites
B, BRAFOAEON. FESmhipaEn GHUEFE 10%+, KEIRRKAEE, Hoh, ASED
— SRR SKEXILES: L R ENEERREXA SR ZNG, #TMIeLr, $=, FrRax
. N A, WEDEER, ATNEEN. SITRSMBIE 2024 EFFHAHE, E==EM=R
&, HERLE, TWES—SRuEK,

100%

o FBIRRE, WEBBFWMITAMER. ATFEFRRERARE, BREFSTE, BT
TR A, THEERARATRE—ERT, Lo, 24Q4 ARHRERE
o KT 23 FEH, FutBRREFIE.
88388888234 o LRABAFN, 435 "IN” TR, ATNERTENSRERENTTE, FEER
BINEERTHAIF, BAWRBRL SIS DERFTNN, FitATE 24-26 Fo 5L
{ELERST I8 2.6/3.5/4.4 1278 (RIE 2.5/3.3/4.0 1Z7T) . ALED BB 49%/34%/26%, X
R PE 53579 27/20/16 &, #EF "SEN" iF4.
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2us 2023 2024Q1-3 2024E 2025E 2026E

(8621)23297818x RN (EHTT) 1,216 1,306 1,845 2,420 3,032

chengkw@swsresearch.com AL (%) 53 56.1 517 311 253
F&EFE (BA7T) 175 185 260 349 438
EIELIBEER (%) 8.4 48.0 486 34.1 25.6
BRIk (JT/BR) 0.96 1.01 1.42 1.91 2.40
EFIZE (%) 35.8 34.8 36.4 36.7 36.7
ROE (%) 11.7 12.8 16.1 19.9 22.9
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BhT, BhiR 2022A 2023A 2024E 2025E 2026E
Enll SN 1,284 1,216 1,845 2,420 3,032
Hep: BN 1,284 1,216 1,845 2,420 3,032
i ERA 901 781 1,174 1,532 1,919
i B RN 7 8 12 16 20
ESEFE 376 427 659 872 1,093
W HEZRR 135 144 231 290 349
. EIEZEA 53 52 65 85 106
e AER 53 67 66 94 127
W W5 EEA -25 -38 7 7 10
LEMFE 160 202 290 396 501
n: ERRMERE (GREKLL “-" 1851) 0 0 0 0 0
n: BFERERE GREKLL -7 1851) -11 -6 0 0 0

n: BRKEREMD 31 16 16 16 16
EFE 181 212 307 412 518
n: EdINESN -1 -1 0 0 0
=R 180 212 307 412 518
i FrS®t 18 37 47 64 81
EFE 161 175 260 349 438
DERRIRIRE 0 0 0 0 0
HETFELASEEEFE 161 175 260 349 438
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52308XNERE

ANBRETFHELAERIESERAT. ANTETEIFSFEEEEERSE, BUSIESREEEWSEZFT, AATRKEIIEEEL
FEFTER TSR AR SIREAERN, IRARE e R B X EARMR IR IRITIRS . AN BEABSEENKES
HMEITIREN S, ZFEEd compliance@swsresearch.com REVE X FEARIEHER www.swsresearch.com {SEIFE
BEEAMNIARERER. FRALHREME XIS EINE.
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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
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LMREHERT 6 NB A, IESEN T HiaE SIS ERIBKEkE g, EXANT:

SEN (Buy)  IEXIE T AR 20%LA L ;

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

&4 (Neutral) D HERITIARINE - 5% ~ + 5% ZIEEED;

imFF (Underperform) ;BT SRR 5%LUT.

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

&EIF (Overweight) D TEEER R TA R,

&4 (Neutral) DT SEATIRRIE AT,

&iX (Underweight) o TV ESTFERTIARI.
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IRENLBSBAIMR SER, FANIKEREITRFHELELS. HIROEERECRTIDEAR, MREFIBM TSRS
K, ATLARBAIRHERTE.
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