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AR S R WG RETF 127 S EAR

Bk
@8 % : 100031

1N SR (600415, SH) 2024 SE3R A i : £l AR
T, SRR 5\ M s

20254 4 A 3 H
]
B4 N8 KA 2024 Ak gh, I 157.37 1270, B3 39.27%, )3
%A1 30.7410 70, B 3% 14.85%, 4= 4F )a£44)1H 29.83 10 7L, 3% 20.84%.
f, BRMALRIE KT ER A THLEE. Chinagoods Fo 3L ZATE37 Ak
B\ VAR S BN R P Ay )34 A 4R 2023 S48 4m 3.97 LT, E
7 2024 K7 2B A LS4 AR I A0 13.89 1070, HFIKEF b
BV 8.05 1250 2023 i Fi it = BE E R IRALILE S F) I8 B P, b
1.87 127,

B

XEEAFH RRFLEER, FHILBRBIEK, 2REF + it 2T 2025
10 A FF k., 2024 45 L B FR T R E ¥ EA22.43 7 AK, B3 12.15%;
H¥ %R 9.9 75K, B3 548%; s B ¥E5 24 3,900 Ak, Rl
17.22%, 2F B H—NTHAOL2HERMERLE T AR, FE 230 $MNER
BIR, THEZEREIATHOE 10 FH S, PR, AhL. ZE5H
LT G RMBF LR, 2RBT P OBETY. BEEF4E. LF K.
NBABLHER AKX AR, EF TR IR IELBOLET, BT
BAT AT BFL%], %] F 2025 F 10 A F ik,

BR B AL Ak 43 SEA MBS, 2024 % Chinagoods+3 ¥ 4t+4-it 5L
RNA4F)EA 2107, 1) Chinagoods Anbedt A 5 A KA, 2023 4 10
AVAREA—ZF) Al 35 R A, 2024 4, L& E 7 SRk S 3EA IR
/3] (Chinagoods F & 278 24K ) FLIEIK 3.41 1070, %&%F)18 1.65
127, FlHiEK 102.05%. Chinagoods % — KA RIKAE, BEFh< K
V5355, RAR P ARG FRE., ~5) i Al BARRIA-F 65 ek
K-F, 2024 4 Chinagoods -F & Z MR 7 K2k 480 77 A, Rt A Ay
LR HAR 10K, APAKEZITAR 207, B FABAETEREILK
72%. 2) B3 EATIKRABIK, 2024 5L FATE 8 mFARNE) T,
2024 S5 L FATHFAN B E AL 40 10 £ T, [ 233%, #4)iE 6,104.40
T, B3 274.67%. A 2023 FIFRIFHIAT LGSR, F6 MR
£ 160 ZAEZ AR ERIRSG L%, RitHh 2.3 7 ZIMF b Fikss
BKF, TRIEBSATH LS 3.7 AL, Rt HHAERMH 50 1CE .

IR S R s, FHEY KR E 2RAHIAE. 2024 £+ F
F ¥ 23 NiBSNRE, QFFELEEAMI. B RAFRABHILT LEEE 4/
BN BT MENA. BB IRTE S ANEINET, AASE. R
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K. BEIFFT 9L, k/%/\iksoo/\z«, RN aRR1.2 T
Ky HE. BRI, ©H. Ad. BERE5AL EESE. REHA,
£ 20 NE RALE A B 46 /5 ﬁ%@iﬁa Zit8h /) 5,000 4R % %
FWRFIEEFRTH, FIT0 7 RE L@ e o F R ERT.

otk s 3 SR, 2024 S A 10 B4 3.30 T (AAL) , WA
LG 18.11LA, 4irk 58.87%, 2022-2024 4 = 44-it 4-4r 32.63
e, peaFRFgRREERHA.

BAVA] . £AFRtAE) 2025-2027 S )284-4]1H 40.5/53.4/67.5 1274,
) bb+32%/+32%/+27%, *F5 4 A 3 B AN PE 4514 20/15/12X.,

R B & HBINTHIRE TN, BORRSF ) ERBIE, #98 FH&
BEHLRTATI, W% ERAIK.

T2 54847 2023A 2024A 2025E 2026E 2027E
TAEPA(EFZ L) 11,300 15,737 19,682 24,465 29,485
K E YoY % 48.3% 39.3% 25.1% 24.3% 20.5%
)3 8B 5) A A 2,676 3,074 4,050 5,340 6,754
(& % )

¥ K E YoY% 142.3% 14.9% 31.8% 31.9% 26.5%
A1 %% 26.5% 31.4% 31.5% 32.9% 33.7%
HHIRE S RO 15.1% 15.0% 18.3% 22.1% 25.5%
EPS(#t5%)(1L) 0.49 0.56 0.74 0.97 1.23
& &% PIE(1%) 30.12 26.23 19.90 15.09 11.94
4% PIB(1) 4.56 3.93 3.65 3.34 3.04

HAFEM: Wind, 15 L IERBFL F TR R0 2025 #4 A 3 HKEH
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D\J

= Rk A H A A F)E & B4 HH A
LR 2023A  2024A 2025E 2026E 2027E 2R 2023A 2024A  2025E 2026E 2027E
Vit ki 6,544 9,734 13171 18,194 23,708 FFMA 11,300 15737 19,682 24,465 29,485
PR 2,923 5539 8,063 12,171 16,753 R E R 8,306 10,798 13,491 16,416 19,543
TR b A A
R R 0 11 14 16 19 %f%ig‘ 146 214 268 333 401
Spist
R 593 486 739 925 1,078 HHE A 240 321 400 494 593
AT 986 1,098 1,349 1,642 1,954 FERA 560 581 610 734 767
Fy 1,247 1,358 1,686 2,052 2,443 AL 22 23 33 41 48
A 796 1,242 1,319 1,389 1,461 W %-5% A 125 102 -75 -119 -201
A3 BALAR % &
FRAHR 29,675 29,434 29,698 29,622 29,533 fiﬁ Rx 0 0 0 0 0
24 L3 %3 P 32
f;’wy‘m* 7,023 6,947 7,147 7,347 7,547 BEAHE 068 263 295 367 442
A
B &%~ 4,941 5,504 6,121 6,304 6,404 £ 136 46 39 49 59
PR v 6,238 5,181 5,181 5,181 5,181 FLA)E 3,105 4,007 5,290 6,982 8,836
) 11,473 11,802 11,249 10,790 10,400 FAsMLE 103 22 22 22 22
Vet 36,219 39,168 42,869 47,816 53,241 EANERS 1 3,208 4,029 5,312 7,004 8,858
s Rk 13,732 17,569 19,680 22,566 25,611 4344, 527 950 1,254 1,653 2,090
#2 AR 1,620 60 60 60 60 AR 2,681 3,078 4,058 5,351 6,767
s oV E R AR AR
/Z’H'ﬂr#}% 0 0 0 0 0 _%,T'iﬂ * 8 5 5 8 1" 14
o As £ =l N
AR 1390 1470 1874 2280 2714 :;f,]g" | 676 3074 4050 5340 6754
) 10,722 16,039 17,746 20,226 22,837 EBITDA 2,949 4724 6,203 7,842 9,625
FRF R 4783 1,027 1,027 1,027 1,027 ip)fm(f’ 049  0.56 0.74 0.97 1.23
K 863 658 658 658 658
St 3,920 369 369 369 369 NeRER B E T
R A3t 18,515 18,596 20,707 23,593 26,638 2SR 2023A 2024A  2025E  2026E  2027E
R AR BE%3
ﬁﬁx#* 16 69 77 88 101 AR 1,845 4,491 5941 7,931 9,427
# R
JEY: =] ; 7]
ﬂ% ij 17,688 20,504 22,085 24,136 26,502 AV 2,681 3078 4,058 5,351 6,767
RHER S
RS e
R 36,219 39,168 42,869 47,816 53,241 888 890 966 956 969
W %-5% A 196 143 36 42 42
TR 54 #mw o BERK g0g7 263 205 367 442
A 7 7L
2023A  2024A  2025E  2026E  2027E TEFER g 634 1,198 1,970 2,113
A 2 ’ ’ :
T BN 11,300 15,737 19,682 24,465 29,485 He 79 9 22 22 22
f] & 48.3%  39.3%  251%  24.3%  20.5% &,ﬁ%d’% 1,375 1,223 913 491 416
(%) AR
E NS
gf]g"“ 1 o676 3074 4050 5340 6754 Skid 2427 1242  -878 528 528
ik 1423  14.9%  318%  31.9%  26.5% RS 139 -380 -300 -300 -300
%(f,j]f 265%  314%  315%  329%  33.7% ) 913 2,845 265 337 412
(]
EFEHN
ROE% 151%  15.0%  18.3%  221%  255% el 460  -3,095 -2,504  -3,333  -4,429
EPS (# ]
> 0.49 0.56 0.74 0.97 1.23 A 0 0 0 0 0
H)() TOAL
P/E 3012 26.23 19.90 15.09 11.94 % 1,019  -1,765 0 0 0
+ A B3
P/B 456 3.93 3.65 3.34 3.04 j:g* I8 ge5 402 2504  -3,333  -4,429
XS
Mo FAH
EV/EBITDA 1477  15.38 12.44 9.32 7.12 ffﬁ’ She 929 2618 2,524 4,107 4,582
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A ERAE T

Y

BTy, BREESHIT, EHBHMERMKF LML, THAELIERAR T REH

AR, 2023 F 3 AmANEERARAN, EEFEXLKRE. BE. AR,

Bk, ARATLOMIT. deEMkFeamt, RFRFIFEFE, CFAZR, ¥

5]
AE 05 #)3E 5 3E SALRAT L 47T, 2022 F 12 A AEXRAEAN, BERIiTs. B
B, MR FT L,
RHIE, EEKRFERFEME, EERFLFFMEFE, 2023 F7 A AfZE A4
AN, TE2FE2BE. =X, b
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srATUmAER

R I AIRE 2RI N E AT Y, AARAEAZ T EF ML T4, FHE T BIEA L2z TAIESLSS
AR B b 6 B S JE M 5 B LM B RARAE s AR PR GE 89 BT AT WL R AR T AT I A A B ULE AAF Bl 94247
HURIFTFEG L, TE, LHFEREERRE T BRI E LIRS ABRBFAX,

RHTERH

ERIERD A RN ) (AT BAR “RRRIER” ) EATEIEESMR I HIERART LR LS T, AREBERIERFEF K H

AREANS ERERIEREZRS MR EDE P GE /AR T S, AZEEPEITET AN REH AL, AL
XHEHAR AR, AREMRBLE LABRZEP, FRGAAREA . BRIERAFSEBKAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LRE, BERIERTRIENERE GO RAEA T ERE, AREMEHERL, IFHERL
MR Ay AR E KA B B AU A FIBT, AIRE T A6 69 5 AL TR A9 aé . IMAR TN T fe & i LR RAZ B #9830,
B BAEK R TAR B LR ILR AR A BB RILARIE. ERFNM, REEARRBIEAARE, RARRL L5 77 ik,
BAEAZRAE R KB 5 AMETREL ., 5B T — BT LARE, SRAFXIERTRR B 4584,

BAEMERAT, RAMRET R LERITERGELF IR RIHET A LT EN, WEAFEDE P RFROBT BAR. W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A KA A & & R FIE R R A AR IR 09 0935835 s Al i%E

BEHEAFGHEALT, BRIEARLEEZBEIMTRAHFAREFTRG NI EAATHIEAFRITRS, FTRAENXENIEL
PR S BIREBRA AT SR S

KIRERABAX A AZRAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . KA. AR5 KRS
AT IR e B AT RIER SN & B P A RIS, W dazhik g A KEAAH R, BRIERMTREFIT R TR
T, AARE R B R RAE AR AR 6 R E ARSI R PRI FT E D

I A BAERIERER, BRABBEREHEARS, ARG —E R EETTER BB R R LRI, 2R IERSEG M
38R H R TALAIAA

VLR ER
BIHRB AT R F BRI R p T

FEN: RAAastsR TR AE 15% 04 b A AT AR RARAR AR

AIAAR G ERAER ¢ 7R 300

HH OATF AARAAR) Hag: potast s F AL 5%~15%: Wbk f7dedk R AR

BB REKXHFZEAL 6 NA BA: saxt g shae 5% 2, Fik: LASHET A,

Mo
Fhi: RAATHTAESBAT.

R

ERTHRA ARG RENG T, BZAHLERTIERAL ST AERANGTR, CELETHRON . BRETHFL L Z,EN
W T LR T 284 09 & M 58T .

ABEFITRIEATR—ZRATAHNE XX QAT R AW THHE, HTH T S RKIRE T 6913 &Aa & RS IT 21745,
HERRFESEQUBRRTBG., BWEHERAFRFTEL, LEHHEE, AL, M, BEAEFT@ENELMEGERL. EATH
T, AZHAERTRIAAET A B AE RBP4 R P75 AT R & R AT oAE, 7% % a Tk,
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