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—EROBERERE
BREE
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FEATLRARRAETY, TEERTLENTIT M

AR E O e AT WAL 500 1270, ¥ T F4 300124, &&RE R ETIE
W2y 61.5%, AREZLE., NENFSHEE, AHTFERANNE FHNEE
INEAE RIGA £FE. 2023 FREAY U ERFEFLEE Y 394, R
FARPHKFE., HREE. $E. DA, Bk, BXARFELAERTIHHMN
HREIE, HEHMNRH 49 £, KTEKPFHKF6TEA. RIRHSHE
W&, I EF. THEOFARBHK.
FEAALETREEAE LR, FitARMALLRS

A RAT R AR R, RIB R AR AREIE, 2019-2023 K E T FA7LEK
il 16%RI £ 27%, 2L TREMA ER, R E£E. B AFRHAT
AT FH T RAMAATEE. EMRKFFE, Tt RRKATREEMA
FEATLAKRE, MR AN LS, HFRERERENEHERTART, Skt
ERFRIT, LERARCHORA LML K EZIRGH, BBNAADTF
SRS E AT ARE, 6K LT A A T AL 69 A B F K.

B ik ke, BRLBRR X THHEKML
KEOEFECRSEYTESTARPHKE, KRE. &, X5 THRA LIE. K
R EAKYE LE, R EPELE T BRI RAEA, kIR AIN
KM BRTRRS ., MAE LR KA, 2021A-2024H1 AR (BE DR
BT RM). =8 8@ % T BT A +1.74%/ +1.27%, W IR 0@ E B AR k45
ko EEL. SEEFARIITEMN, AoOINNKTRERN, BEKXT
TR RARE T, G4 BN AT ML, R B £RaK TR
AR -FN, AP g Kt —F Ak,

L ELHBIBAH, BRRICEAE LRI IEA

KEFEHARE, RIERFEZAUBEFEFHEIEZE EAETS. R4A%E
A, DEPEEEREZTHETELER M AN TRFEREKA
BT R, Wy RIAEZHTEN S, TAE. BAEFFAE KRG IEAI.
BREABRR “BA” KELKRRIEET, BHZTPFEAFERA, FELAKE
Fo MRt B il S AR A RS ], AN R bR Rk R AR T R E
A BR—FTRE, AFERRIEKE DAL ERKIRE.

B AR 5 548

28] A BT FAURE AT ok, R CBEA KESFANF LA, KN
NE K ERTRKHFR2H—FIRE., REIRAE, A8 @iE > BHFE Ssast
BARS A EA R, EED AR, RANTRAE] 2024-2026 4F2 WAL A
4 15.32/19.41/ 24.39 ¢ 74, RBIHIE K 11.32%/ 26.72%/ 25.67%; VAE4F)iE 1.61/
2.05/2.46 1270, FHIZK 14.12%/26.85%/20.09%, *+ i L% #4428 PE 55 A
43/34/28X, YHhiF HEHT PA.
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A AN
B FEH Y 40.56
ETH(E % ) 6,983.37
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BREAHA
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W H5HE

(87 ) 2023A 2024E 2025E 2026E
RV O 1,376 1,532 1,941 2,439
(+-) (%) 4.76% 11.32% 26.72% 25.67%
JER=SE S A 141 161 205 246
(+-) (%) 4.97% 14.12% 26.85% 20.09%
RO (L) 0.82 0.94 1.19 1.43
P/E 49.42 4331 34.14 28.43
FAL KR W EAESBERPT
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EXLHF
1 FFAT BRI ZTTYE, TR T BT R B e 5

1.1 OR3P IRAT AR T, T B A B E BT e 5
1.2 3TAFIESN SN B E A I TN, BT3GR T Koot 6
2T B AT R T REE IR, T R R A IR B e 7
2QIARTREATR, THFAEMERT IIEP TATIE R EL oo 7
22 A O EFHEEAK T A I, K EIZRAI oo 7
23 ARV IATIE EAEAAK, AT 20 b B e 8
24 FHERTANA ZARE, 124K L S EIIE K E R T Zo s 9
3ERSMBLEA, BRABREETOTIE R oo 9
31 EFEIRE. SEBA EE, B RFREIRIUEAL oot 9
32 ARG AT RS, BRRAMREZEO LT R TRIB oot 10
33BBATHAAEMMET, B BENEEIEHE IR oo 11
34 AMFE RSB AEEERKZ . NEAREEILRILT IR s 12
4 &K IEBIRIF, BRARFEEA LSRR IMBAL ..o 13
4.1 ORI IRLE EAT W IR A LE . B T R I TE TR et 13
R 3O R I B - SN 2 Ok = k| 7 OO 15
43 CBEH BBIB T, AT REDIEFN T A EIRIE e 16
S HE PR IEILKBLFITTI ...ttt e ettt e et e ettt e et 17
T 221 TR 17
5.2 FEFTHETN oottt e e 18

0 R T oo ettt et e ettt et e et e e et et e et e e et et e e e ar e, 19
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A1 REOBEIFIZTE I (A0 ) oottt ettt ettt e et e s et e e s n e st en et nen et eneeneeean 5
B2 RETEPIZEE FHBL (EFF ) oottt 5
B 3: RKETIEPIZTE M (TUIE ) oottt 5
B 4 BRE ORI IEAT AL FZ S0 2E M oottt ettt ettt ettt a ettt sttt s e, 5
A5 RETEPEAGEFELELEETITEE (FF) e 6
H6: HKETEFLIEZERIMELRETITIL (FETU) et es s 6
A7 RETEEOIIEIFIEATLA] LG KK E FITE oottt nen et enaeean 6
B 8: 2019-2023A R E T FATIZBTEZEM oottt 7
B 9: 2010-2023A £ B OR3P FEAT I BB IZIR AT PE oo 8
A10: NPEITZLETRRBEAEE I E L (2024.1-4) oottt e, 9
A1l AN EZRERR REAGAE TR FLITIR (2024.1-4) oottt 9
B 12: RE TP IEATI CRS BT G HEIPIT I oot 9
B 13: RTTFTIHDEDAEIEIL (2022A) oottt 10
B 14: 2021-2024H1 2R E F B AT I R T G 8 i oottt 11
B 15: BB OAERIEARR TR ettt s e 12
B 16: ZHAAHT FELMAGITIE (MLTU) oot 12
B 17: RBETE DI IZRIE GMV AAL (T T TL) oottt 13
B 18: FATFE T I GMVIUAE (T T L) coeeeereeeeeeeesessesses st ss st s st ases s s ssnsnnes 13
B 19: #HEFTFE O IZMIE GMV AAL (BT TL) oottt sttt s e 14
B 200 RIGEIFE T 6 O A d P AR B ARIE oo n e 14
B 21: RIGFE O IEF IR FE LB AEBIFIZ oot 15
A 22: éﬂri%w = bR T AT 15
B 23: EARTFRMTHTFEETEMBUBIEIE (2024 FFDFHIE ) oo 16
B24: EARTERETHETTFEBRATHIE I (12K) (2024 SFAFHIE) (oo 16
B 25 E T B B R A B R IUAIE oottt 17
B 26: BBARBEAAEE BEAEE G (TTTU) oottt ettt 17
A1 2009-2023A R E T AEIFIRAT AL BRI ZEA R oo 7
F 20 2009-2023A EF O FEAPIRAT A ZETE ZE M BE K oottt ettt ettt ettt ettt ettt ettt 8
A 31 2009-2023A H AT FEAPIRAT A ZE T8 ZE M B0 oottt ettt ettt ettt ettt n et et 8
A BRE T B 3P I AT A B B oottt ettt ettt 10
S T B T I B T 2 A E 20 oottt ettt ettt ettt ettt ettt ettt et ea ettt ettt et et ettt et et et et ettt anans 11
E T A= g SN s N G 125 S OO 18
F T THNE) AL (FEIEARZE 2025 9F 3 F 17 H ) oottt 18
E R R - - 0 L1 - NSO U RUT TR 20
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ZHESHANG SECURITIES

1 FBATLARARA BT, TR LR W
11 PP BALMBE S, TEAREEHL

B 0 AT LAY 500 1270, EFFFE 300120, AREERE, (1) 7k
AL 2009-2023 HFKE 0 PR R ENEE 186.89 12T K E 491.50 14T (345 H
A2 35871124 ), CAGR # 7.2%. BRATRIT £ 2028 SF& E 0 fadp 2247 b A HUASA 3%
£ 569.384050 (2t ik ) ALY 415.554270 ), 2023-2028 4 CAGR 9 3.0%. (2) RE&:
2009-2023 &K E v frdp 24T L RE Fd 35321038 K £ 56.11 124F, CAGR # 3.4%. Bk
FTIT £ 2028 F K E 1 fr i AT L RAE FH £ L 57.7812H, 2023-2028 4 CAGR £ % 0.6%.

(3) REXHH: 2009-2023 F&KE 0 =42 AT L RE {1 d 5.29 AR E 8.76 M,
CAGR % 3.7%, it £ 2028 SFREHMA 2 E 9.85 T/, 2023-2028 5+ CAGR %%
24%. (4) Foutit): AKE v @k =ngMi A, TF. TAMRAREIZRE,
REMAES A A 30221124, 163.73407L, & & E 22T G55 4 61.5%. 33.3%.

Bl &KEvEyFRERENE (f2T) A2: KREO PR ETE (L)
0T R R RN (L) yoy 0T RES (L) yoy
600 15.0% 70 8.0%
60 6.0%
500 10.0% . l ()
=, 0,
400 50 4.0%
5.0% 40 2.0%
300
0.0% 30 0.0%
200 20 -2.0%
- 0,
100 5.0% 10 I 4.0%
0 I -10.0% 0 -6.0%
CLCCLCLCLCLCLCLCLCLLCCCC < W W W W w LW Wl
2999388583038 8KE 2S00V RIISNRIRERE
SRRRIRILRJRILR]ILK/IILJ|IKKRR SRRRILISRISIRIIIIKKKIK’RR
FAt&B: Euromonitor, #Hf R iEHHFRFT FH %k F: Euromonitor, 7 RESFREFT
H3: &EEFERE(N (M) B4: KE QR EATL T Sk
m— i E ORI AT e R A (L) yoy B f & s X s cFWEE s TR O FF
1.26% 0
12 8.0% 0.27/03.29% .
10 6.0% 0.38%
0,
s | e
2.0%
6
0.0%
4 -2.0%
2 I -4.0%
0 -6.0%
LLLLLILL Ly
e edo83ILEESZRINddaad
lsNoNoNoNoNoNoNoNoNoNoNoNoNo NoNepeieiie o]
NANANANANANANNNNNNNNNNNNANN
FAHk B Euromonitor, #7#IEAFTR AT F#Hk R Euromonitor, #FEIEAFFR FT
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Q Li ﬁ ﬂE # BB T E(001328)4 8] IR L
12 sAFESP RN AR BA RS ZH, HHBEBAX

AR EARAL N FHNBORIN KB RANA 236, 2 EFALS EHLRE,
(1) AHEFE: RAAEREAEA, 2023 FREAY O BESE=HFELH 394,
108 5 FARPHKTE, MEREE. $E. AR, &k, RXALFLABRTHHNA
B2 EFE. (2) AEFAHN: 2023 FRE 0 IEPEAEFIHNIL 49 20, KTFie
REHKTE 67 £, BREE. RE. FEH. BRXALEFTHEEZARR. (3) Fhid
B KE ARG, REFEEAASE BRI E. 2023 AXEFF Lo
FEdp AT LR E G 61.5%, Hext sl FAA R GARF. BRERNFT R REH R
BT AR ERAMB RO EZD AR TTL. AV E. T ET.
FHEOFIMRE, TEALLEA B AE R LR AR,

A5 KRE v EFEAE 5L AR KT (4) H6: KB uEPEETHINELLIE RS (£T)
9.0 8.1 35.0 317
7.4 29.0
8.0 6 12 30.0 265 26.2
70 5.9 5.9 250
6.0 :
20.0 17.1
50 44 16.4
4.0 3.1 15.0
30
10.0
2.0 49 6.7
- 1
0.0 0.0
4 A s i
&<‘> _,%@ %é% Qﬁr ,&‘@ __\ﬁ k\él/ . &® %é» %& Q’iw ,,%5% %4} 5@\@1, .
-@ﬁ’ *@5'
FAHkB: Euromonitor, #77IEAFT R FT Fo#HkB: Euromonitor, #FRIESETR AT
iR MRS A 2023 4 iE: ARG 2 2023 &
B7. HETFEoEPEgLs)h g A E £tk
70.00%
61.49%
60.00%
51.67%
50.00% 4413% 42990  44.24%
g8z  L61% e 39.44%
40.00%
30.00%
20.00%
10.00%
0.00%
+ E B # B A xB *=E BRA T AR

FAtk®: Euromonitor, #FRIEAFT R FT
i BAEGLT TR 2023
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2 F AT LR TFTREEE TR, FtARAHEARAR
QIATREAHAETA, THFLALAURKTF o EFETLRE

KIENEHGERA, 2FFLEMRRT O BEFEFELRE. 2009-2023 FKE 2
AT R T RE Lbd 8% FMHZE 58%. P& T EZANEFEEHKREY (2023 F L1k
33%). AW (2023 F & 8%). ER&NHJE (2023 F Lk 8%). v x4 4Tk & E4b
E N 29 2% £ 2%, HhaeE T TR ENEZRLEFERALY, EPRKTE
JEAP B K&, RABERRALIE, 2019-2023 FXKE T F/AL& EEd 16%IRHAZ 27%. %4
TREMA TR,

A1 2009-2023A &K E 0 fE4p 34T AL R 8 44—

12 A & 0.7%
AT 10.6%
X%k 50.2%
AR R A B 13.2%
HrdaJi 6.4%
£4k B 0.6%
%4k 2.1%

1 AN B JE 8.0%
HAAERRRER  0.0%
B4 6.7%

A 1.6%

1.2%
11.4%
51.0%
11.9%

5.6%

0.6%

1.7%

8.3%

0.0%

6.5%

1.9%

1.7% 1.8% 1.8% 1.8% 1.9% 1.9% 2.0% 2.0% 2.1% 2.1% 2.1% 2.1% 2.1%
11.5% 11.6% 12.0% 11.6% 11.0% 10.9% 10.3% 9.5% 8.7% 8.3% 8.2% 8.1% 7.8%
52.4% 53.5% 53.8% 50.6% 47.9% 46.4% 44.1% 40.9% 37.3% 35.7% 35.4% 35.3% 32.7%
11.1% 7.3% 5.5% 4.6% 4.2% 4.1% 3.7% 3.4% 3.1% 2.9% 2.9% 2.9% 2.9%

5.1% 3.9% 1.3% 0.6% 0.6% 0.5% 0.5% 0.4% 0.4% 0.3% 0.3% 0.3% 0.3%
0.6% 0.7% 0.7% 0.6% 0.5% 0.4% 0.3% 0.3% 0.2% 0.2% 0.2% 0.2% 0.2%
1.3% 1.0% 0.7% 0.6% 0.5% 0.5% 0.5% 0.5% 0.4% 0.4% 0.4% 0.3% 0.3%
8.7% 8.8% 9.0% 9.1% 9.1% 9.3% 9.5% 9.4% 9.3% 8.7% 8.3% 8.1% 8.0%
0.0% 0.0% 0.0% 2.4% 3.6% 2.5% 2.5% 2.5% 2.6% 2.4% 2.4% 2.3% 2.2%
5.4% 5.3% 5.5% 5.2% 4.3% 3.6% 3.3% 3.0% 2.3% 2.1% 1.9% 1.9% 1.8%
2.2% 6.2% 9.8% 13.0% 16.4% 19.9% 23.3% 28.2% 33.6% 37.0% 37.8% 38.6% 41.8%

Fk kB Euromonitor, # R 4ESHFR T

BE8: 2019-2023A K E F FATILEE LM

mATRE s&XERE

100.0%
90.0%
80.0%
70.0%
60.0%
50.0%
40.0% 84% 78% 76% 76% 73%
30.0%
20.0%
10.0%
0.0%

2019A 2020A 2021A 2022A 2023A

TR AR, BTEAST AT

2 X UEPEREAKRTAHE, K EHEKHL

£ EPETLREXNKTAHE, K LREREHEK, XY, ¥, HEFNH
HEE IR A R, K ERMEERAL, 2023 FEB U EYESLELT &
) 72%, K EL 28%, KT REMAHEARRE. KR A, KEH. BT, BHEH
B B 35%/ 14%/ 14%, REE D IE =50 245 E £, RAi, K ERERERIEK,
FHEE DR EATEE FAFRRERA. 2009-2023 £ E 0 i AT & A E CAGR
4 261%, EMETFERATLRAE,
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%2: 2009-2023A £ E 1 fE4p ATk R

BT FE(001328) 8] I E

H 5 — A

2010A 2011A
12 A )5 1.1% 1.0% 1.0% 0.9% 0.9% 0.9% 0.8% 0.8% 0.7% 0.6% 0.5% 0.4% 0.4% 0.3% 0.3%
AR 16.8% 17.1% 17.5% 17.9% 17.8% 17.6% 17.7% 17.5% 17.3% 17.3% 16.9% 14.3% 13.9% 13.9% 13.7%
KEH 47.0% 46.8% 46.4% 46.9% 47.0% 47.0% 47.1% 47.0% 46.8% 46.3% 45.5% 38.0% 37.3% 35.8% 34.6%
AR JE 7.0% 6.9% 6.2% 5.3% 5.0% 4.5% 4.5% 4.6% 4.7% 4.8% 4.8% 4.3% 4.4% 4.6% 4.7%
RN ] 4.2% 4.2% 4.2% 3.5% 3.5% 3.5% 3.3% 3.2% 3.0% 2.6% 2.3% 2.0% 1.7% 1.7% 1.5%
B 0.3% 0.3% 0.3% 0.3% 0.2% 0.2% 0.2% 0.2% 0.1% 0.1% 0.1% 0.0% 0.0% 0.0% 0.0%
E N 1.7% 1.7% 1.9% 2.2% 2.3% 2.3% 2.2% 2.2% 2.2% 2.1% 2.1% 1.9% 2.0% 1.9% 2.0%
%)k 18.6% 18.5% 18.9% 19.4% 19.3% 19.1% 18.6% 18.3% 17.8% 17.5% 17.2% 15.5% 15.0% 14.8% 13.8%
CREEFLE 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 0.8% 0.9% 0.8% 0.7%
A 0.9% 0.9% 0.9% 0.9% 0.9% 0.8% 0.8% 0.8% 0.7% 0.6% 0.5% 0.5% 0.5% 0.4% 0.4%
LA 1.6% 1.6% 1.7% 1.8% 2.0% 3.0% 3.6% 4.5% 5.6% 7.0% 9.1% 22.2% 24.0% 25.8% 28.3%
F#F kB : Euromonitor, # R IESHFRFT
F9: 2010-2023A £ E 1 fE 4P 3 AT AL B3R 18 38 1% 3 1k
. . . 09-23A CAGR
e (% F] JE AT — K £ AR JE 1 A /, 6.4%
! . . . . i3 -6.4%
DR RBERE  ——rie b 2R IE £y ja 1.2
G .£7/0
W BREEEE A —_—
200.0% - X% 0.5%
. =S
150.0% A AR JE -0.2%
IR R 3 2 R -4.69
100.0% MR jc«r T H 4.6%
50.0% a5
. 0 1 S
2R JE 3.9%
0.0% |—=—=== = s —= 5 .
==~ S— — 24 .
2010A 2011A 2012A 2014A 2015A 2016 018A 2019AZ020A 2021A 2027A 2023A = %6 L 0.6%
- 0% - vz + B
50.0% BREEELE 0.1%
-100.0% - A4 -3.1%
LA

Fk kB Euromonitor, # R 4ESHFR T

23 BAUEFEATLE LLRBIK, BF. HE LG

KTREH DA EFETLESS T EHEHFT, REAEHRLT. HEFHL,
AT AR AT R EALEAL 3%, KT ALY TR, B ROIEPEATLE THE gk
97%, B AEGULeg P A RghE, 2023 FRT. HE. RN RHE. EAE b
DR A 25%/ 24%/ 20%/ 12%. KA FH BRI R R 7 FEE R A %09 &gt ik,

£3: 2009-2023A B AT 3P I AT AL B LA — R
2009A 2010A 2011A 2012A 2013A 2014A 2015A 2016A 2017A 2018A 2019A 2020A 2021A 2022A 2023A
12 A1) J& 14.2% 14.1% 14.1% 13.9% 13.4% 13.1% 13.1% 13.0% 12.9% 12.8% 12.5% 12.3% 12.0% 12.2% 12.4%
AT 23.4% 23.3% 23.3% 23.5% 24.0% 24.3% 24.5% 24.4% 23.5% 23.3% 22.8% 24.1% 24.3% 24.8% 24.9%
KEH 2.5% 2.5% 2.4% 2.4% 2.4% 2.5% 2.6% 2.6% 2.7% 2.7% 2.6% 2.7% 2.6% 2.5% 2.4%
LA R B 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
DR R R ERH 2.0% 2.0% 2.0% 1.9% 1.8% 1.6% 1.5% 1.5% 1.4% 1.4% 1.3% 1.1% 1.0% 0.9% 0.9%
e JB 0.5% 0.5% 0.5% 0.5% 0.4% 0.4% 0.4% 0.4% 0.4% 0.4% 0.3% 0.3% 0.2% 0.3% 0.2%
e JE 0.8% 0.8% 0.8% 0.8% 0.8% 0.9% 0.9% 0.9% 0.9% 0.9% 0.9% 0.9% 0.9% 0.9% 0.9%
CRAEETEE 6.4% 6.1% 7.9% 8.4% 8.4% 8.4% 8.5% 8.5% 8.6% 8.6% 8.5% 6.9% 6.9% 7.0% 6.8%
TER&EEE 1.4% 1.4% 1.4% 1.4% 1.4% 1.4% 1.5% 1.5% 1.5% 1.5% 1.5% 1.2% 1.2% 1.1% 1.1%
%5 25.2% 25.6% 23.6% 22.7% 22.7% 22.7% 22.6% 22.5% 22.6% 22.8% 23.0% 24.1% 24.3% 23.8% 23.9%
1 EIA AP T B 16.5% 16.8% 16.7% 17.1% 17.7% 17.8% 17.8% 17.8% 18.1% 18.3% 18.8% 19.3% 19.5% 19.2% 19.6%
HAAE R REH 2.1% 2.0% 2.8% 2.9% 2.2% 2.1% 2.0% 2.1% 2.6% 2.5% 2.8% 2.2% 2.2% 2.0% 1.6%
HAK 3.1% 3.0% 2.9% 2.8% 2.8% 2.7% 2.7% 2.5% 2.4% 2.3% 2.2% 2.1% 1.9% 2.0% 2.1%
LA 1.8% 1.8% 1.8% 1.8% 1.9% 1.9% 2.0% 2.1% 2.4% 2.6% 2.7% 3.0% 3.1% 3.2% 3.2%
Fe#Hk B Euromonitor, #7#IEAFTR AT
8/21 W 40l WIR IE XX B 04 ST BB
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AT FE(001328)A3) R &

24 FFATMAZARE, PRI HBNTHRKEXEEL

BIAARTURAT FATLR I EZHERE, v EFES SRR EMEIARAE
B, (1) FF: 1) BRI TATER, mALETREZAHTHEOERSE; 2)
BPER, WARA ARG 3) AHARAT A, BRESETHE TN, KA EME
A, &K EMEREES, BNTAHERTHRYZARE., ARG REINEE, L5
%%Lmk@ﬁ%% %%T G ERTRA, LHARARDH CRA SBIBEReGE
IR . BWENIAY T F ot B EERTARE, FIX L FHAH ZNDTIEEOH
HFHE, (2) nEPE: 1) xR TSk ko KFETFERERS, ALMEL
FEHIGAL; 2) W) TR FmLENtading, HEHNS LK, AR EXREHERL
B K. BAVAAH O PP AL s K AR L EAR SRR %éﬁﬂim,am&im R
AF DR SR TEANE R, KRR R —FRA TN,

B10: NAPEETZRREAR REGHEEHR EL (2024.1-4) B11: ANp 2 E 50k RF) R4 E R pLigik (2024.1-4)
R . o X L ARE &T ZAHALH ARER
2 3 AW % B
RETEE nZAEH "ARLH T e 6%
100.0% 10 " 6% 99 PRk S 9.5% -3.4%
80.0% 24% 36% e ;zz’ 24% 24% 15;’ 30% 2% 510, 1g0; SR ARS  3.2% 9.4%

60.0% 450,

40.0% 51%
20.0% 3|
0.0% 13

0 35% o
399 A) KK 0.7%
. K : & A 2.2%
2l° 3I & P4k 13.0%

T 0.9%
I Al g MK 4.0%
40 o .
K" £ %\Q);&\ “’% @é&\ & ¥ o 5 Ko/Bidk -48%
v N A 7.9%
F A 4.6%
FTA R B RARAR, HRIERFRAT FRRR: R, PREAFTLA

= §f SR PEA, BRABR LT HHE KL

B1EFTERKLE. SFRALIE, B RMELER

KB OEPE CRS £EFVEZTFLAREHKE, RE. . ZFTHERF LI, HRiE
Euromonitor 538, 2023 534 8 0 i 4P 384Tk CRS W& Y 47%, 5 FA2H-F¥ (41%). B
A (40%). E£EH (41%). BRKAE (40%), BEIRNAARE 2P AT LG A
AAAA AR, TiHEHEEE (65%). #HE (53%). £E8 (50%) 7% & T EAAH RN,

F12: K E 0347k CRS £ E L5 E T

ECR5 = At
100.0%
90.0%
80.0% 35%
53% AT 50%
70.0% 60% 59% 60% 59%

60.0%
50.0%

40.0%

30.0%

20.0%

10.0%

0.0%
ki * #h H A& *

FA+kR: Euromonitor, #7R)IEAHFRFT

* B KA AR
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ZHESHANG SECURITIES

BT FE(001328) 8] I E

B KRR R, HoRFII TR TERS. MBHENAY LR, 4
OR3P 3R S R B Y MR EAL, 2014-2023 FEH @ . AFE . DERR WS BN 42.7%/
+4.4%/ +1.1%. FHkHBMBIN K BN ATHERS, Hh, L. 5EF. $4
(BRAANAE) 3 51-2.4%/ -5.8%/ -5.2%/ -4.9%. [ Bt 4o 3 F RS 37 54 50 K Fo M4 I =
SeibiE e Pk 4RI, LEIT T HH B K@K,

R4 KRB EPIEATIEZ SR

2023A 14~23A% 3
= a s 105%  115%  116%  12.0%  112%  108%  119%  12.6%  135%  13.2% 2.7%
¥ & 13.0%  129%  135%  13.3%  125%  116%  114%  112%  11.8%  10.6% 2.4%
fit 144%  133%  126%  116%  10.7% 9.7% 9.4% 8.9% 9.1% 8.6% 5.8%
BHEHE 127%  121%  11.7%  105% 9.1% 7.8% 7.7% 7.5% 7.8% 7.5% 5.2%
HE 2.5% 3.8% 5.5% 6.8% 7.8% 7.7% 7.2% 7.3% 7.2% 6.9%
AR 3.6% 3.6% 3.6% 3.5% 3.5% 3.7% 3.9% 4.1% 4.7% 4.7% 1.1%
Usmile 0.1% 0.1% 0.2% 0.5% 1.0% 1.8% 2.7% 2.3% 3.8% 3.8%
Philips Sonicare 1.0% 1.6% 2.3% 3.1% 3.6% 45% 4.2% 4.1% 4.1% 3.6% 2.6%
Oral-B 1.3% 1.6% 2.0% 2.3% 2.3% 2.4% 2.6% 2.7% 2.5% 2.5% 1.2%
£ ik ik 2.3% 2.4% 2.4%
I 0.6% 0.6% 0.6% 0.7% 0.7% 0.9% 1.2% 1.3% 1.5% 1.9% 1.3%
L) 6.5% 6.1% 5.3% 4.3% 3.3% 2.6% 2.2% 1.9% 1.8% 1.6% -4.9%
£ 46.6%  44.9%  429%  422%  439%  451%  442% 4320  392%  40.2% -6.4%
F# kR Euromonitor, #F R ESAFR P
32BN EMATRYE, BEARIKZALTRARNIRE
Mwmﬁﬁﬁ%%ﬁ ABIRFZzhOBERTRERIRE. TXRNLESTFY

W P B

ARE,

B F A7

&TRE

REFHETHEFLTIAML.
Hd. £R £, FHEETIEFHIRESR. RERRRKE, 7K. LK.

KW FEGEAE, KW FELRESF
RN T I F
Wk T REFEAE.

FIMARKB T FAALETREMAS
SRS R E R TR, HATRNEESTR
ABRERIELT RE

HEE S, AT B

i e

A AR

. AH. WINAKXTFETOREHLINS L, EXTTFETHREN A 1%/ 9%/ 8%/
7%/ T%. deEHKRXE, BHRE LY 27%. £EH Bk 25%. b Bk 19%. Ed b
15%.
H13: KTTFTH a8 MR EHFL (2022A)
12.0%
10.0%
8.0%
6.0%
4.0%
0.0% II (I
‘gﬂ/T@m%% A& 3k S i & L Ag E B odb oL B F X
A A d N AL BEMN BB HEHTFTEKRERG L K E
i
TAR: RARE, HHIEAFRAT
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ZHESHANG SECURITIES

B R E TRy, SRAFZHOHTARARSIVR. REBEBRRAHKE, AZE
2024H1 & EF F/TLETFWH CR3 5l h=dazh (25.13%). ¥k (18.05%). AR
(8.57%), ¥ A E W auhf. BB AR MEE LA, 2021A-2024H1 AR . =déaHT
BB RN H1.T4%) +1.27%, BRI v B RAURAT R, EEF L. SEFF RIS
i

E14: 2021-2024H1 £ B T FAALEKF L4451

2024H1  21A-24HIY 5 % 3

=@a®th zZ=smaHh 23.86% 24.64% 25.13% 1.27%
¥R T 4F & 20.10% 18.60% 18.05% -2.05%
BB s AR 6.83% 8.04% 8.57%

RiE 1EiE+ 8.84% 8.90% 8.54% -0.30%
XS R 4.88% 5.18% 5.17% 0.29%
& EiE S 5.64% 5.15% 5.02% -0.62%

ES L 4.06% 3.66% 3.47% -0.59%

BLXE ¥ PR 2.78% 2.55% 2.73% -0.05%

th £ ¥ 2.29% 2.05% 2.15% -0.14%

& B & B 1.91% 1.80% 1.76% -0.15%

TR RARAR, ATRIERBRAT

3IBRARTHAARMRET Y, 2HR&NLETIHEL

BROUBEXATRERMTIERETY: QA ERALENE, RHtEHHTH, T=
TN EF RIR AL . B E 2024H1, 23] B3/ H 3R/ R A HE BN E A A 20.82%/
19.95%/ 17.25%, A F FAT R E T .

&5: AU R R MM
245 BHL 2019 2020 2021 2023 2022H1 2023H1 2024H1

ZHEX
ZaAfn  815.72 882.46 930.41 994.94 473.80 516.61 516.80
YOY - 8.18% 5.43% - - - 0.04%
A 37.67%  4L75%  42.68%  42.46% | 42.27% - 45.08%
&b 86.63%  85.88%  81.61% 72.32% | 77.70% 77.47%  73.50%
AKX
TAN 6292 46.87 54.42 54.26 27.31 19.86 20.20
YOY -25.51%  16.10% - - - 1.69%
£A)& 5492% 54.84%  60.09%  63.44% | 56.08% - 64.97%
& 6.68% 4.56% 4.77% 3.94% 4.48% 2.98% 2.87%
KERE
BN 5744 88.47 150.20 315.97 105.58 125.42 160.86
YOY 54.02%  69.77% - - - 28.26%
£ A% 3332% 38.88%  32.04%  45.88% | 35.79% - 50.62%
& 6.10% 8.61% 1317%  22.97% | 17.32%  18.81%  22.88%
FA
TP 558 9.75 5.09 8.17 3.07 3.24 3.90
YOY 74.63%  -47.82% - - - 20.48%
A% 39.00% 26.77%  41.94%  39.16% | 42.36% - 47.28%
& 0.59% 0.95% 0.45% 0.59% 0.50% 0.49% 0.56%
KTRE
TN 884.22 939.07 989.92  1,057.37 | 504.17 539.71 540.90
YOY 6.20% 5.41% - - - 0.22%
A& 43.26%  46.38%  47.16%  50.38% | 43.68% - 47.55%

Lk 9390% 91.39%  86.83%  76.86% | 82.68%  80.94%  76.93%
TR SN, HEIEATIA
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ZHESHANG SECURITIES

BT FE(001328) 8] I E

B REAEER, FEA@L. ARERA TS L: 1) A5 REABREFEE
ZAS T A& TR, 2) B4 TR A . Z%ﬁKH%ﬁm%\&@ﬁ&\%m&uﬂﬁ
A FEAE, RNATELELT S RMTHBRE, ENREEAREERT@EIEMT. 3)
AR AL 5%, LERETRTHOLETRIEE. MHREEH L.

A15: BEoEREEKRETER

,‘Q&QK/#‘T@]’

R IR NE) Ak, HRTEAFRR T

BT R, 8 24THREZ. RIELRPHIE, 2019-2022H1 28 F4 7 ak
BB ZAS A AR 344 K, S8 BAR TG Tk Bl 8 60%VA £, FIBFZ & F o
AkAREH S, EERET HERAAL.

34 MFERLERAGEEEKS . NEAEELERLE N

ZH O HRERNAAIHA, REFRERCAMA. =hahdFzRERNEZR. =
@éwzm5#§5%: Flk, FT 2019 FRAKEB T FATLDHE 1| £, T2 T
KA F % 1) AT ARG A8, AT 24 R Aok RELEAPAE, 2) 2
?ﬁﬁ%ﬁ %% AEZ T FATRERCERZ ), NEERELS). RELMEMHE
KATRE. HEHER MM FHF e, BAREROBNMLE,

B16: =@ @B FFELiIA&giE (L)

A GRS SR LIEAN (FF) yoy
70 6422 50.0%
0,
60 45.0%
4o 40.0%
50 4361 4467 4679 35.0%
37.57 0,
40 33.55 20'0 0/°
20 2753 5.0%
20.0%
20.75
20 12.09 ot 15.0%
10 35 I I I 10.0%
10
5.0%
0 = . . 0.0%
2010A 2011A 2012A 2013A 2014A 2015A 2016A 2017A 2018A 2019A 2022A 2023A
FHRR: =hahad g, HRIELAFITAT
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BT FE(001328) 8] I E

AR FSHARNETEEL. REABRERTBRIFEMA. o mbLTREHGE)
WK, B4R, ROESATHFRBIRRET, 024 8 A RIEH TR Im KT
HEF RN, BAEB AT IR IGEL . B 0305 245 7 A RIEAE F fm ik 34
TR XA, ERARHHE A . RISt TR T R4KA A E55, *FE5%
ATAIEFREHE, R RRAZTEH B NERME. BEBRFHA £, ERRRKRE
AR FIEEZFBKR. KIREZHTA LGB T E BT, BAENHEIR R R,
REAHERBE, ZHARETERTREIL, HBEE,

4 & KRB, BRIRICEHL Sblig SR

41 PR E EAT LR M, HERhTFTABKTER

KALFERKE: RERFSTAHAEPESRIEZXEHERS. 2024 5F 1-11 A R3S,
T h. HETPFEuBEFESE GMV 574 9441/ 47.60/ 92.57 1274, L OpRFEE LKA
8 ) 2B A 40%/ 20%/ 40%.

KEHREY: B, FAOUEPERAES, HFHRLE2. KE 2024 F 11 A,
AT 6 v fEdp AR GMV HUER 1-4.8%, 7 A -F 6 1 4 Ak GMV SR 16-20.8%.
ME 202445 12 A, #HEFF 4 0B IEBRE GMV AR 16+40.9%. RmMAAH LA, 2024
F1-12 A3#EF-F 6 v EPE T 5 GMV iR d EXF 50%+KF Tl E 20%+K-F, 3

iR,
B{17: R-F4 0P M GMV AR (§ 7 T) B18: AT & v EFEME GMV AL (F 7 T)
R O AP 3 K AR yoy RO AP K AR yoy
1400 30.0% 1000 20.0%
i . 900
o o
-U70 700 0.0%
800 | , ) 0.0% 600
I ! | ' 500 , | -10.0%
600 / I7l -10.0% 200 ) o
400 -20.0% 300 I\ -20.0%
200 | | -30.0% fgg | | -30.0%
0 -40.0% 0 ' -40.0%
N 5 N 9O NN DY 5 A 9N N 5 N 9O NN DY 5 A 9N
VIRV R Sl S SR S N VIRV R S S R S N
PR AP AT AR AR ARV M O N M AN
Ttk Ak HEERALA AR Ak THEAAGAT

http://www.stocke.com.cn 13/21 4oL 1838 B L5 09 % TR H AR
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ZHESHANG SECURITIES

F19: #F-F6 vl @Bk GMVAE (B 7 T)

O R AP I K A AL yoy
1200 120.0%
1000 100.0%
800 | 80.0%
600 I I ' ‘ I 60.0%
]
400 40.0%
NN
0 0.0%

TR R, HEEAFR AT

M A0 P EATRE ERRAZHEIEHE: (1) RBENHL: &E 2024 F 1-12
B, RAE-F6 0> susl & 2R +4%, 45E MR -8%, 3Bk GMV AAER b
4%, (2) FFENIHF: BE2024F 1-12 A, #HF-F 6 0 =9 2= sl & 2R +22%,
HEHNEI+16%. HFPMBEREIEZZE T LHTRFSELN T 2024 FEHFF
BRI, AR LA, 2024 5 7 Ak, BEF4 0B E T S48 EYNET
ANRIGRREE, 43 2024 5 F F5F35F 6 0= BMRK GMV 3 KALL .

H20: RE&ITFTF 6 0y EBEENNE

2023A 2024.01 2024.02 2024.03 2024.04 2024.05 2024.06 2024.07 2024.08 2024.09 2024.10 2024.11 2024.12
4 (mmL) | 10627.33 613.27 719.37 828.98 755.15 1296.06 929.01 502.15 762.74 785.44 1186.87 972.41 756.93 10198.38
yoy -15% % -14% 1% -4% 24% -14% 9% -15% 5% 4% 17% 6% -4%
PO HEE (AT 214.10 14.96 16.97 18.72 17.13 26.39 20.07 14.44 17.06 16.88 22.44 21.29 16.48 222.84
yoy -13% 19% -1% 9% 7% 34% -4% 2% % 2% 5% 4% 4% 4%
B (/) 49.64 40.99 4239 44,28 44,09 49.11 46.28 40.99 44.70 4653 52.88 45,68 4592 4577
yoy 3% 22% -13% 1% 11% 1% -10% % 9% 1% 0% -13% 11% -8%
3 2024.01 2024.02 202403 2024.04 2024.05 2024.06 2024.07 2024.08 2024.09 2024.10 2024.11 2024.12
K (BAA) 7198.50 768.86 684.91 683.54 698.45 850.12 904.70 789.43 1024.93 916.08 999.75 936.35 886.30 10143.43
yoy 46% 106% 46% 40% 39% 51% 63% 38% 30% 32% 36% 26% 23% 41%
BEES WeEE (BHH) 239.84 2144 15.40 16.25 19.25 24.09 25.98 25.96 3201 28.78 28.76 28.08 26.12 292.12
e yoy 47% 109% 0% -8% 0% 15% -35% 64% 61% 50% 31% 43% 34% 22%
B (/) 30,01 35.86 44.47 42.06 36.28 35.29 34.82 3041 32.02 3183 34.76 3335 3393 34.72
yoy 0% 1% 46% 53% 40% 31% 152% -16% -19% -12% 4% -12% -8% 16%

PR Ak, WK, FEEAR AT E

AE 2024 FTXFHRYIHE, £F. FER. SRIADFRANKR. 2024 F 1-
12 A, %, %% 2F. LRI TRBEFE QIS BT EFE05+1.3%. +1.0%.
+0.6%. +0.5%. ARfn, ATETF 2024 6 AW KARKE. AFHBKAm, BLERMF
ERHAK, WHUX1.0%EAL. SFEFFLBRIIERKEF, WRRARILTR.
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ZHESHANG SECURITIES

B21: RWET 6 0 frir Rk 54 5L

2023A 2024.01  2024.02  2024.03 2024.04 202405 2024.06 2024.07 2024.08 2024.09 202410 2024.11 2024.12 2024A 4 8 E A

d 539.7 232 22 349 281 75.9 63.6 218 303 361 68.4 822 252 511.7

=g y -3% -16% -2% 18% -12% 28% 6% 1% 2% -8% -8% -30% 3% -5% -0.1%
" 5.1% 3.8% 3.1% 4.2% 3.7% 59% 6.8% 3.7% 4.0% 46% 5.8% 8.5% 3.3% 5.0%
WEH (FF L) 539.1 25.0 274 358 338 583 442 242 279 350 470 56.7 399 4549
4R yoy -10% -9% -28% -28% -24% 11% -32% -14% -21% -21% -18% -5% % -16%
k] 5.1% 4.1% 3.8% 4.3% 4.5% 45% 4.8% 4.1% 3.7% 45% 4.0% 5.8% 5.3% 4.5%
HEH (TFR) 485 49 52 78 148 16.4 6.7 42 64 102 10.8 87 10.0 105.9

B yoy -49% 18% 94% 73% 309% 267% 104% 2% 67% 204% 153% 59% 107% 118% 0.6%
o 30 0.5% 0.8% 0.7% 0.9% 2.0% 13% 0.7% 0.7% 0.8% 13% 0.9% 0.9% 1.3% 1.0%
HEH (FFL) 3746 15.7 15.7 238 204 41.0 325 154 24 245 44.1 358 156 307.0
#id+ yoy -17% -18% -38% -13% -13% -14% -5% -8% -17% -4% -20% -31% -26% -18%
o 4 42 ¥ 3.5% 2.6% 22% 2.9% 2.7% 32% 3.5% 26% 29% 31% 3.7% 3.7% 2.1% 3.0%
HEH (TFR) 364.1 206 263 382 364 56.1 424 276 351 391 555 421 317 4512

o EE yoy -27% -10% -16% 32% 13% 70% 22% 24% 15% 21% 1% 1% 32% 24% 1.0%
k] 34% 3.4% 3.7% 4.6% 4.8% 43% 4.6% 4.7% 4.6% 50% 4.7% 4.3% 4.2% 4.4%
HEH (FF L) 5949 399 55.7 56.2 492 98.7 57.6 370 458 483 1048 603 488 702.4
HE yoy 0% 54% 42% 21% 8% 97% 1% 0% -12% 2% 42% -14% -2% 18%
oy 50 56% 6.5% 1.7% 6.8% 6.5% 7.6% 6.2% 6.3% 6.0% 6.1% 8.8% 6.2% 6.4% 6.9%
WEH (aF L) 2076 128 154 188 16.8 280 26 136 180 247 303 266 231 250.7

AR yoy 5% -13% 1% 63% 24% 64% 10% 35% 18% 2% 14% 30% 26% 21% 0.5%
iy #0 20% 2.1% 2.1% 2.3% 22% 22% 24% 23% 2.4% 31% 26% 27% 3.1% 2.5%
HEH (TFR) 275 L7 19 11 L3 32 21 0.6 13 L6 21 31 21 22

& o i yoy 24% 72% 33% -41% -4% 82% -21% -70% -60% 10% -69% 35% 2% -19% 0.0%
o 5 0.3% 0.3% 0.3% 0.1% 0.2% 0.2% 0.2% 0.1% 0.2% 02% 0.2% 0.3% 0.3% 0.2%

Forb kR Rk, WEIEAHR T

B¥EHFORYPEELE 14, 122024 5 9 AARBRPRKE. SARADH
Rk, 2024 FAFTFHEZ L EDH L 8.6%, LEHFOBEIFEELE | 4, {23k
AEACMEEA. 2024 F 9/10/11/12 A 3Ei& 55 A +10%. +13%. +1%. +45%, 42774
&%iﬁﬁoémiwﬁﬁ%mﬁJuvnuzﬂﬁmﬂﬂ%\ﬂm%‘nm%piuﬂ%
FFERST%T X, HLHAEF

B22: &40 Emsk 55 n g

2023A  2024.01 2024.02 2024.03 2024.04 2024.05 2024.06 2024.07 2024.08 2024.09  2024.10 2024.11 2024.12 2024A  HrEEAR

HEH (7 L) 2985 311 79 17.6 15.0 187 447 173 310 48.2 55.6 28.0 25.1 340.3
=Hah yoy 43% 272% -41% -21% -16% -52% 27% -46% 15% 116% 190% -24% -1% 14%
5 4.1% 4.0% 11% 2.6% 21% 2.2% 4.9% 2.2% 3.0% 5.3% 5.6% 3.0% 2.8% 3.4%
HEH (7 L) 2613 328 12.7 229 278 218 231 22,6 20.9 198 29.3 318 426 308.1

ESE S yoy 39% 133% -37% -24% 30% 242% 128% 142% -20% -32% -5% 2% 31% 18% -0.6%
B # 3.6% 4.3% 1.9% 3.4% 4.0% 2.6% 2.6% 2.9% 2.0% 2.2% 2.9% 3.4% 4.8% 3.0%
HeEH (F7H L) 519.0 93.1 54.1 479 421 64.5 60.1 90.2 94.2 67.6 86.7 725 94.8 867.9
HF yoy 220% 270% 97% 94% 47% 129% 94% 163% 112% 10% 13% 1% 45% 67%
B # 7.2% 121% 7.9% 7.0% 6.0% 7.6% 6.6% 11.4% 9.2% 7.4% 8.7% 7.7% 10.7% 8.6%
HeEH (F7H L) 79.8 59 54 4.8 56 6.2 53 53 55 45 6.2 6.4 4.2 65.3

EFE yoy 48% -31% -22% -21% 4% 4% 14% 2% -15% 1% -32% -33% -40% -18% -0.5%
o A (R 11% 0.8% 0.8% 0.7% 0.8% 0.7% 0.6% 0.7% 0.5% 0.5% 0.6% 0.7% 0.5% 0.6%
HeEH (FH L) 166.0 135 16.1 222 103 198 27.9 17.8 30.9 157 20.0 18.2 23.8 236.2

B yoy 8% 6% 17% 164% 35% 115% 88% 52% 41% -8% 15% 3% 71% 42% 0.0%
o 2.3% 1.8% 2.3% 3.2% 1.5% 2.3% 3.1% 2.3% 3.0% 17% 2.0% 1.9% 2.7% 2.3%
HEH (FH L) 184.7 16.4 14.9 129 138 39.7 217 18.8 40.1 251 39.0 323 275 302.2

HE yoy 59% 110% 69% 42% 83% 151% 18% -11% 4% 56% 171% 112% 135% 64% 0.4%
W 2.6% 21% 2.2% 1.9% 2.0% 4.7% 2.4% 2.4% 3.9% 2.1% 3.9% 3.4% 3.1% 3.0%
HER (A L) 124.4 129 103 174 141 158 26.6 22.6 243 223 45.0 31.2 50.2 292.9
AR yoy -13% 102% 50% 116% 104% 84% 117% 130% 118% 54% 334% 120% 229% 135%
4 1L7% 17% 1.5% 2.5% 2.0% 1.9% 2.9% 2.9% 2.4% 2.4% 4.5% 3.3% 5.7% 2.9%
HER (FH L) 83 19 3.7 24 14 0.7 0.6 0.6 0.9 1.0 0.8 0.9 11 159

1& A iE yoy -59% 675% 5644% 1091% 277% 179% 148% 41% 5% -18% 1% -43% -50% 90% 0.0%
4 0.1% 0.2% 0.5% 0.4% 0.2% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.2%

FARIR: WK, HEEAFL A

4.2 BREBEFMCAPRRI;, HURELEEATLHT]

BEHEZELINRANR, #H0EEEALITFH], 2024 FEEABRI AT LT LA
AR 29310, (2R E 0P REAERE 6 4. 2024Q4 BRIkt — TRk, HL
FEF 44, NEENAEA, ARIFFTELNCHZE 529 T, KATH 30~40 TEA 9
BRI, EREEE. 254 H. SFEAFPHRABESA TN, MITEELEREE,

B RER 113%, ARG EF. FREMFEKPER, 2EFLTT. NBLEAE
A, ABRRASBMEATHRAET 6.851CK, 12ETLE 5 4.
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ZHESHANG SECURITIES

A T FE(001328)A ) IR

B23: AT FRMTHEFEETEMEE I (2024 F 254038 )

SER (H )

=hath
4k
i+
BEE 23724.9
& 29383.3
(g
AR 29297.3

HEE (F#)

-3 & ¥ 4 iTEE (TR) FEE (FK) 34L % B 46 &1t ZiE BRFLR

50.2% 28.3%

23.3%

16.3%

480.5 61.1 449.6 5361.4 8.4% 48.8% 20.6% 30.7%
69.8 [ ware 16185 70%  557% 16.3% 28.0%
554.0 529 526.7 4654.2 11.3% 50.5% 16.0% 33.6%

FHRM: R, AR A

H24: Z AT FMTHEFFEHBATHIE—IL (1K) (2024 54543 )

B¥ 4k AHE L WARR  RER gk mHalh
o5 - 23.04
20 -
15 - 13.41
10 7.90 7.75 6.85 6.05 4.97
. : 3.48
O I : . ; . T T T 1
H¥ & 4% i+ BB R SE L RES Ehan

TR R HTIERATA A

43 “BAF RFBE, AFXEREY) TLLRSE

XESPREIRE, EHFFERARFERA. 2024 FHRRLBRR “EH ZI 0T
FEFSAE M 1691070, 4 & 26520 74, BEHFRE S L H-F45E Fk )4 57.68%,
RRKELAER, HEE. RERSIWHEET AT BEYELEATS . BrLEITIAA
NE) K$ on Rk LA B R, NEAFEAEE, RMNFUTSEEMEGARR “EH L4
FHEENF S I, B B KEHEFFHE SIBERA, wB TN AHET
& RS RMBNER, AN EFHEHGERE,

RESHH: ARESHEHNA A, “BA” A FBRIHMNA 6374, £ER
HRE RS FALT T RE., BEAAA S B R FIHARSESAAA B
HH, EHRAER ML WHRRTHREA»ZE. TRAA, N8 KEBHNHA
#—FRIENR.

KESBREES: KN B RIImKEBRERA, TUQIMREMOLEEFZIT Rik
HE. 24Q2/24Q3/24Q4/25Q1 “EH FandtF A E S S h 47.5%. 54.5% 79.5%.
83.8%. MEAEA, “EA fohftFit—HRI S ZmAR, A& 1AF 408
BT AT R SR, dedff T SR Bl B AT E UG 60 AR LA F gAY, —F K
“EH EHETS E 2. R&RMTAT 2025 508 “BA” R 7|45 ikd REARLKT
A, BAHRT F oMt —FRAA R, KR E) KE D RBANA t—F KB 7.

http://www.stocke.com.cn
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b 55

ZHESHANG SECURITIES

BT RE(001328) 8] IR JE

HEg (FH#)

HEH (L)

[25:  ZRTF MR A BRI B26: AEAESFHEF&HE Bk (74)
ATHR (R) kEBbK — [ E 5 &tk
RER 637 57.68% )
fE 658 2028% 15000 100.0%
5 12580 713 3054% 79.5% 80.0%
Bk 49,00
it 11590
$x 20360
ik 134.10
Y LE 108.00

29.14%

71.3%
10000 o A 0%
4T5% % 4000
5000 I .0%
20.0%
| . 0.0%

24Q1 24Q2 24Q3 24Q4 25Q1

748 23.22%

AR R, HTEARATI P

FALRR: WK, HHIERT AT
JE: 25Q1 #IEAAAEE 202553 A 16 8

5 # KN &B AN

5.1 B A B

KTFRE: KM 25260 FAS KT REW SHELBMEEKEN, ANZEHE
S B RIEYAEKXTREMEHE, MERAEHETREEMBNE KR
i, AR REA: 1) SHRE: NAZHREANNXTREUANEZZRR. —FT B
# OTC. F£¥/E. CVSARAE . AAfdejE A R EALRE JE 36 R T S04 T4 A
WK, B—F @ik HELMEA MY, BT BRI R, RN 24-26 £
8] A BB MANIEE 5 A +1%. +8%. +5%, MKk, 2) AMRE: AMEHETEZAHK
REH KA., BHFREBDKBEH KA EHFRATHLE TR, LA LREAL I HREY
SRARA P E, BB AR S AR BN P

KERE: THEKES B R AEFFHRG+NE KRB REFFTFE, AMNT
#2526 F0E & EREARETGWHTIREBL S, BAIFERA: 1) ABTS:
AV AL Pk 3 KA I, 24-26 P3G Tt 5 H+20%. +25%. +25%; 2) #&F-F &
HENE] B KEd = S A AS - — 50, &Nt #5384 2024 4
PRk 2426 FHE A AHH100%. +120%. +75%. 3) FmAFSL: &rbaati
ik, 2R EEARSa08) RS T T8 K ART ik .

http://www.stocke.com.cn
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@ Hﬁ ﬁ i.iE % BT FE(001328) 8] I E

ZHESHANG SECURITIES

K6 BREUIMANIRZEEYS (BH L)

AR
PE@N 1375.78 1531.52 1940.67 2438.92
YOY 4.76% 11.32% 26.72% 25.67%
KT RE
PE@AN 1049.20 1059.15 1140.08 1194.89
YOY - 1% 8% 5%
Hop: 24EE
JaN 994.94 1004.89 1085.28 1139.55
YOY - 1% 8% 5%
A AMRE
PE@N 54.26 54.26 54.80 55.35
YOY - 0% 1% 1%
R ERHE
TN 315.97 472.37 800.59 1244.03
YOY - 50% 69% 55%
Ed: XA
JaN 110.59 132.71 165.88 207.35
YOY - 20% 25% 25%
A #HF
FE@AN 110.59 221.18 486.59 851.54
YOY - 100% 120% 75%
Ed: wAE
JaN 94.79 118.49 148.11 185.14
YOY - 25% 25% 25%

AR IR Wind, 284, HRIESHR AT
HiE: RERBATFIFRF mo-T & S A BRE

5.2 EFEN

INB) h BT FARGA ok, R CEHE RSB GE RaA B, KAV E)
KEXTRRHYAZH—F Rk, RZHRA, »a) @i SiHFESm T AR S AR
RAEy, BEANRE., RANTATTAE] 2024-2026 F& LKA A 1532/ 19.41/ 24.39 12
T, FIHHEK 11.32%/26.72%/ 25.67%; J3E#F)iE 1.61/2.05/2.46 12T, FlHIEK 14.12%/
26.85%/ 20.09%, *t i HAT WAL 5] PE 454 43/ 34/ 28X. RT3 A EAE, =HAah
Y%, FERALPZ—. FEAFTXSE, BT FLEFERHFREMALE. KIF
A EA, BREO LG RKEANT L, ST —F BN, SHF W PR,

AT TG EE ($3BERE 202543 A 17 H )

- - . _ #AE (L) %A 98 Bl b 3 i
P A7 THAS BT (LL) )003n  2024E  2025E  2023A 2024 2025E  2023A
000538.5Z =Halh 990.62 4094 4530 5003  36.41% 1067% 10.44% 2420 2187  19.80
603059.SH fi o ik 26.55 0.93 0.90 138 -493%  -272% 5311% 2870 2950  19.27
FHE 2645 2568 1953
T 2645 2568 1953
001328.5Z EROE 69.83 141 161 205 497%  14.12% 26.85% 4942 4331  34.14

FARB: Wind, #RIESHR I
VE: BIEALE B804 202553 A 17 B ST b8 B A FRM A Wind —E TR

http://www.stocke.com.cn 18/21 4oL 1838 B L5 09 % TR H AR



) Wi

ZHESHANG SECURITIES

BT FE(001328) 8] I E

6 X [fedR =

LATRE SR KEFF. FAATLE T HEAN, 265 EME S T ) A
BT HEN, BT LTS AR, SEAE F BT AR AR Y.

2. HGAAEAETH: o8] BARARRERRIET F /70, FEELFHOEPE,
v REE ST 5 RS F S AR R T R AR, RGNS B R ENE KRS
BB,

3. R RAK R K S): Na) o) TERM A R4, WAL (4B) B2, + 20
LB, SHEA. THFE. OREF, ZRHARAEAKRRES), IFAE) Fmi
F| R = ABRKILF).

4. 45 BRI RATRA: DDA JE B3 KA LIRS B A Bk TR
“ENMFAT, BARKRZIBAT B IR A RILTERF BN ) e KA &
HRREIAH, Frand BAEK,

http://www.stocke.com.cn
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) Wi

ZHESHANG SECURITIES

BT FE(001328) 8] I E

AW F: ZKBPETARME

=Rk )i &

(B A) 2023 2024E 2025E 2026E (A7 L) 2023 2024E 2025E 2026E

ik ke 1,584 1,640 1,824 2,134 BLEA 1,376 1,532 1,941 2,439

Ae 534 583 639 886 FILARA 769 779 974 1212
R 5 M a7 794 794 794 794 EMHLA B A0 9 10 13 16
JL KR 45 52 74 92 EAFM 386 476 605 768
8 Bk 2 2 3 3 FEFA 67 64 89 123
FRAT 2 9 10 15 16 AEFERA 43 55 72 93
ey 189 177 264 301 MERA a7 (13) (15) (16)
E:t) 11 23 34 44 FFBAARE 3) @) @) @)
AL 285 378 460 507 AAMEL B 11 0 0 0
NS 0 0 0 0 BEAKE 2 2 2 3
kK 0 0 0 0 HegETiki 19 21 25 29
B %~ 182 210 217 209 LA 147 179 227 272
A 16 66 96 111 FksM L 13 4 6 8
EHEIAE 16 31 76 116 FIBAEH 161 184 233 280
A 71 71 71 71 FRAFAL 20 22 28 34
et 1,869 2,018 2,284 2,641 #HHE 141 161 205 246
wsh 5 395 384 444 556 VHMRAMB 0 0 0 0
43 I1E S 0 0 0 0 VEBFAE AF)E 141 161 205 246
JFLATERR 150 155 172 234 EBITDA 130 191 237 279
FOMIR 0 0 0 0 EPS (R##H) 0.82 0.94 1.19 1.43
HAb 245 229 272 322
kRS fif 68 68 68 68 EZM4E
KHE 3 0 0 0 0 2023 2024E 2025E 2026E
E: ) 68 68 68 68 MmKAEH

R kAt 464 452 513 625 ik 4.76% 11.32% 26.72% 25.67%

VR FRA R 0 0 0 0 ELANA 1.81% 21.54% 26.44% 19.86%
lda/%ﬁa\\cﬂ B AR AR 1,405 1,567 1,771 2,017 VABENE) FAE 4.97% 14.12% 26.85% 20.09%

Rtk AR AR 1,869 2,018 2,284 2,641 KAIRES
ER RS 44.11% 49.11% 49.81% 50.31%

WERT R RS 10.27% 10.53% 10.54% 10.07%

(A7) 2023 2024E 2025E 2026E ROE 10.05% 10.29% 11.55% 12.18%

ZBEHAER 84 158 152 305 ROIC 7.37% 9.46% 10.61% 11.17%
A iE 141 161 205 246 HEtkeeH
I B e 10 22 23 23 R GE 24.81% 22.38% 22.45% 23.65%
W43 ) o) 0 0 0 HRAGLE 32.99% 28.84% 28.94% 30.97%
FFMA 3) 0] ) (3) ARILFE 401 428 4.10 3.84
FETERH (7 (23) (71) 44 EFHFE 3.48 373 3.40 3.19
e 18 0 ) (4) BERA

HREEHAER 717) (108) (96) (59) BHRSRAE 0.95 0.79 0.90 0.99
TARLS (a4) (110) (98) (62)  FUKIKRFE 455 37.17 42.55 40.29 38.07
Py 0 0 0 0 EATIRIKEAEE 4.64 5.11 5.96 5.96
H4e (673) 2 2 3 HBABIRGL)

ERXEHALER 725 0 0 0 HBRIKE 0.82 0.94 1.19 143
%2 5 0 0 0 0 ERZETNL 0.49 0.92 0.88 1.77
KA 0 0 0 0 BRAKF 8.16 9.10 10.29 11.71
Hpl 725 0 0 0 RlErkE

R iR 160 50 56 246 PE 49.42 4331 34.14 28.43

P/B 497 4.46 3.94 3.46
EV/EBITDA 33.28 33.52 26.79 21.82
FA R IR WAL SBER AT
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@ Hﬁ ﬁ ii[ % BT FE(001328) 8] I E

ZHESHANG SECURITIES

FRFTFEHAA

VARE B EH 6 AN A W, R4 TP IR 300 454009 Kk i@ A 47, T
132 N AT PR 300 48308 L + 20 % VA L

238 F . ABRT TP IR 300 458 R I+ 10% ~ +20%;

3.9 M AT FIPIR 300 B8R - 10% ~ + 10 % X 18 5K 3h;

4.8, F . ABAFTIPIR 300 485K - 10% VAT

FERIAUE & w8

WARE B EE 6 A N, AT ABHARRT TP IR 300 F84009 iKEk M@ A AR, LT

1A 4 AT Lhdg 84858 TP IR 300 455K I + 10%0A Lk

2.9 M ATk AR EARAT TP IR 300 48R - 10% ~ + 10%VA L

3A K ATRIEHARR TP IR 300 484K - 10% A T,

BAVEIIRBRME, REIEAARAM L RE) 6937 BARIEBAFEATAE, RAVRF AR S, £ R 048] 1
Z.

EBL R H FEARE T HIEAG R ATAETAAGEREL, oS iTFeE AR LT EX BN R i, B54
R FAIAIAR FE 35 R R AR W 438,

A RN ANER T

AIRE B R IER DA (5] (L RE T EE R A 6 IE AR T E0 L 548, ZEFTIiESR ST A 239833000 )
FE. ARE T 6915 ¥R R T RAVAA T 69 ST FAL, AL B IEA MDA R 8) B K IR (AT Gtk An
3)7) AKX AT B A T, AR RN RAEEATARIE, A TRARIEFT 80915 AN R L AEATE £, Aa) ik

AR 8915 &AL IR P A B 34T BT 69 L 5.

AR AAEARN ) B P VEAHEZ . AN E) RABERANME| AIRE AL ARG 45 REF .

AR BRAREAE A 09k L B ey E Ao P, EAEATHILT, A& T 6915 & RAT R 09 T I T RAHEFT A 948
FTEN, ERH S RIRE P 6915 &Aoo E NBATIZIP4E, FTERNZ LA E G, WHERAFFTFER.

RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.

Ao E) ) T H AR AB I A H e AT G 2ARIE REMRIR Aot . KA RE 9477 ik i 1 Sk R H @ L K5 AREZ L
BILR IR —B ) T 3P Ao/ R G IE . AR 8] BR W& LB G IR TR 3 AT AT 6 L 5. A a) e -
BIENG] . B TABR AL S0 T AR S 5 AR ey B LRI R — B IR R R AL

AIRZE BRI VARG FTAT, ABANE F B @R, ETHMIANATIFETH X LS LA, HEAREGL

HRHADALE., ZEAFIR. HEAREREHEZY, BLEWARELAAFLA B H, T ARE L,
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

R S BR PT

LEEA A S 729 FEERBEL AR B 1 T4 25 B
ik bFEHARRAMITKRE 8 FFHEKAE E4E
Y|tk THRARY FTARERE T BeRRP L 33 B
AR AL 200127

¥ g (8621) 80108518

LRI A: (8621) 80106010

AR EAFR R P https://www.stocke.com.cn
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