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® b 2024 )3 A4 A)H+60.4%, NESRE. SHMERFTE

N B R A SN 2024 LB 67.93 1T (B H+62.1%, TFR). 384
A 7811270 (+69.4%) 0 F AT 38 F B AR BUF AN & 24, KRATT A
2025-2026 < 24 UM H-#7 38 2027 SFFUM, T 8] 2025-2027 SF )3 £ 4 F)E A
10.06/12.58/15.32(2025-2026 4 /714 11.81/14.46 1z.T.), *+ & EPS # 2.53/3.16/3.85
L, BATAM TR PE # 16.9/13.5/11.1 /5. £ iR K ¥ 5 R 5 £ R#k =4
K, —MHkal, FAREFEEK, SaTAARIK, £HF CENT L,
® 2024 F X ff SR YKE, SRAEY KEHHEFARRA

P SLpAE, ESMsREATIL 55.91 2T (+80.9%), & L GMV 427 E it £
=, Wz ELFE—, X IKAF 2024 3+ —H ] 45 E 4000 7 s
Newpage — /4L & /s F/—rt-F 4 515 AN 3.76 12T (+146.3%) /3.76 LT
(+0.1%) /2.29 fet (-35.7%). X R#EAH, & LE/ATREKASAA 61.50
(+71.4%) /578 et (+7.1%), X LB RF=XBEHHE LK, A THAE. B
AlEeH @, 2024 55,3 2A)F 752% (+3.2pct), A F LM ERF A RE
Al RS PTEC 4B 1E LIRS R E 5 A A 58.1%/3.6%/2.6%, F) L5 Al
+4.7pct/-1.4pct/-0.4pct, £ b 5T Fhm ) & e 18 bR AR BN 4K 9 B R4t

® 3R 6 X BU R X A&, Newpage — R # k&5, # &t kat
$ER: TRMEHR BEAET IERHAR, 226 K BUMRARE, B
TEESHES, HEmadBn TR0, A THREFAE, RiEHE
B X Ik, AMFIH LA RERATE, WIFFLEFIK, ik, rfe SRk
oA, BA#mLEilit, KELH5H DL TR KT K, Newpage
—R: FEKREDRE, A2 FAMNELRE T REARET Y F&, BARRA
BF AFHNFI RS, KARTZRE K. ZlRif: FE AN
HmATRRE, e ) Filid “E+7 REET A b, 8RR BE
B & 37 32 5 i €48 A VA B AL T A A 2 B R S 69 8 He 5B i NAN beauty
® N [eiRT: THLHMA, #HBEETBAY. BBV KRAFAH.

W % Ao B A AG 4R
AR 2023A 2024A 2025E 2026E 2027E
BN (E L) 4,191 6,793 8,496 10,242 12,037
YOY (%) 56.6 62.1 25.1 205 175
A A)E (8 7 ) 461 781 1,006 1,258 1,532
YOY (%) 2135 69.4 28.8 25.1 218
24 % (%) 72.1 75.2 75.8 76.0 76.2
% F) % (%) 11.0 11.8 12.2 12.7 13.1
ROE(%) 23.0 27.8 26.2 245 22.8
EPS(#:#% /) 1.16 1.96 2.53 3.16 3.85
PIE(4%) 36.8 21.7 16.9 13.5 11.1
P/B(4%) 8.4 6.0 4.4 3.3 2.5
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XFE o A LEMNZ, FRIEFIFRZLFMGRCERARS (P HRIE), Bl NP6 ik ey R L A
BT H R AR ABEA F LT H RRNEAR LA ACA, COMEEHRTH . FEHIEENFTLETH RN
ARZRET) ACA, CoRYEBITH, HRUHME, F2MR. IS AE R AR P 6944742 &

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
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EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A 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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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
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