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REHE (605003)

Z#iREE T RS

NERTE 2024 FIFRK 2025 E—FH

25Q1 EW 1.2 {278, BEEE+7%, V[AEF)E 0.23 {278, REEE-2%, $03F13
%558 0.14 27T, [ELE-34%;

2404 W 1.7 {275, [EEE+30%, 1F3E%FIE 0.13 {275, [EE-95%, 303
I3EH%F)E 0.11 1275, EIEL-14%;

24A EW5.5127T, EEE+19%, |AEHEF]IE 0.80 1278, EEE-74%, H1AE3
&i$#iE 0.76 {Z7T, BE+15%.

24A 1 2404 F3EFEFEARCRZSER EFR R XBEEWFIEZME
SEAMIN, LEIERNER W Gt 2.912, M 24A{X 283 57T,

sk, AEHMBRIRAIERF 04178 (B ), DAFEA 6%,
EFHREAE

PTERR, 24 FEEMEAEW 5.51278, Gt 99.8%, Etb+21%, EHohiEs
[EEb+10%, BMEE+10%,

PHX, 24 FHEEZW 1.2 1278, G 22%, FE+45%; EEEW 1.5 12
JG, thtb28%, [EEL+2%; HREEW 2.0127T, &tk 37%, BH+6%. BIR
BEPFHER 231278, Gtk 44%, REEE-8pcts

NEFEEZF B Ashley. La-z-boy. Roomstogo. Bob’ s. Jackson.
H.M.Richards. IzRZR BEE [FAIE REF SR . £RHEETHHOEM
£, RERMRFFRBRAFL .. FR. BEiE. BNZFEIINTEG, HERGS
EATmSERRERER. 2025 F2 B, #EBESBERETFL. ST 1%
=, BEWABEEF AR S BN KRBT mENER

WNE) 24 FEFE 34%, FEEC-2pct; 2501 EFIZE 31%, EEE-5pct, 24 F2=
IHEREFZER 33%, E-2pct; FEFERZE 29%, @ELE-11pct; EEFEF
F 40%, [Etb+1pct; WEEERZE 25%, [ELL-3pcto

ERERIBRIR, MRESFRUHE

RIZAZR R 1000 oK SiNThREtEmE FHRIR INE F 2023 F£8 BIEX T
MNEE, 2024 £ 10 BINE EAREWEIRER, TR TR, BANE MIHS
F 2025 FERAET .

KIHE T 800 KB RUThEEE EmAHEIRIMBRBEHEE BE4r~
%, BWXLMHE B, F BRIEFBETLEHR BHIEST
FEiE, MERE BAEFTEE T 2024 £ 8 AIEXIE=HBEEFITE, 3
E EERHREAREHEIR, WibETF 2025 F7 BiET,

BEEBRAMTN, #F "IN ¥R

HTF 24 1 2501 T, FHAAR 25-26 FBFFUNFHF1E 27 EBFITR
M, FRit 25-27 FIFFEFI5S B 0.8 12, 0.9 1ZLA K 1.1 12 ( 25-26 FERI{E
F111ZLAK% 1.312);

EPS 5 0.8 7C. 09 TcAM 15T (25-26 FRIEA 1 LN 1.2 JT);
PE 9 26x. 23x LAKZ 21x,
KSR R EfRBSWETN . ICRIEsN . BEEIEE. BIMEEEXE,

IESARIRS
20255 04 B 28 H
BETER
T LHEORR IR EE R 4
6 MR FER SEN (4EEF )
EEIE 20.05 75
Birig 7T
EARHIE
A BRBEEABEFR) 110.00
B A BRIREREFR) 110.00
A BRETH{EERTT) 2,205.50
B ARKRHEBEATT 2,205.50
BRR%E(JT) 13.24
BFERIERER) 8.20
—FRNHE=/RIEOCT) 21.38/13.82
E&
NEEFE SHTIm
SAC HIEB4RS: S1110518070004
sunhaiyang@tfzg.com
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BSWIRIEX 2 fFRE SR EFIRERHA



AERE | FRRAIHRE

o
[ L)

ADPAUESS

TF SECURITIES

W S HENRE
BN (BB TT)
HERER (1)
EBITDA(ET57T)
HEEXTENBEEBT)
HEHER (1)
EPS(TT/B%)
H&REP/E)
m%E(P/B)
MHEEEP/9)
EV/EBITDA

2023
462.06
10.93
12421
313.90
245.67
2.85
7.03
1.58
477
11.44

2024
550.54
19.15
145.63
80.37
(74.40)
073
27.44
154
401
992

2025E

606.70
10.20
137.40
84.15
471
0.77
2621
145
3.64
11.18

2026E

674.04
11.10
151.96
94.85
1271
0.86
2325
137
3.27
9.21

2027E

758.30
12.50
167.64
107.14
12.96
097
20.59
128
291
8.23

BRIEIR: wind, RRXUESHE T
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEHIT) 2023 2024 2025E 2026E 2027E
RHRE 740.78 342.41 543.40 652.16 631.94 Bl A 462.06 550.54 606.70 674.04 758.30
RIWTER YRR RTR 54.31 75.46 95.23 74.46 119.87 Bl A 299.70 365.92 406.49 45161 511.85
FRAT KR 1.08 092 2.79 0.89 299 Bl e RN 758 913 9.71 13.48 15.17
= 105.80 88.12 186.51 96.40 216.17 HEZRA 23.13 26.61 28.33 32.35 36.40
Eift 8.55 38.92 26.15 33.23 35.28 BIEEA 50.87 54.77 4854 48.53 55.51
B 910.52 545.84 854.07 857.15 100625  HAKER 25.66 23.88 30.33 3033 34.50
KEBRRIIR 0.00 0.00 0.00 0.00 0.00 45522 (19.34) (21.69) (16.21) (21.88) (23.50)
Eih=yad 535.58 492,51 529.35 560.64 575.60 BN RRERE (1.30) (5.03) (2.03) (2.78) (3.28)
mETRE 24.74 148.98 125.39 123.23 103.94 NRMETERER (0.04) 0.09 3.30 (1.20) 3.20
TR 104.44 115.39 112.44 109.48 106.53 BB RKER (1.29) 0.68 (0.97) (0.53) (0.27)
Hity 891 284.65 114.36 143.68 180.39 Hitg (290.17) 0.60 0.00 0.00 0.00
ERF=AI 673.67 1,041.53 881.53 937.04 966.46 BV FiE 367.27 95.59 99.81 115.10 128.02
Br=git 1,584.18 1,587.38 1,735.60 1,794.19 1,972.71 FAlSMIN 033 0.18 0.22 0.24 0.21
FIERMER 0.00 0.00 0.00 0.00 0.00 SN2 0.00 077 0.44 3.10 1.44
JVARE=Z)SIVANEL SN 98.48 105.53 162.50 119.28 194.80 F 38 =& 367.60 94.99 99.59 112.24 126.79
Hits 64.14 26.31 39.91 43.90 40.18 FriSHe 53.69 14.63 15.44 17.40 19.65
R ah afREL 162.62 131.84 202.42 163.18 23498  HFE 313.90 80.37 84.15 94.85 107.14
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 0.00 0.00 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 313.90 80.37 84.15 94.85 107.14
Hift 18.55 19.89 14.52 17.66 17.36 BiRKES (7T) 2.85 073 0.77 0.86 097
Jemanataat 18.55 19.89 14.52 17.66 17.36
mEET 184.72 153.54 216.94 180.84 252.34
DEERNES 0.00 0.00 0.00 0.00 0.00 EEMELER 2023 2024 2025E 2026E 2027E
B 110.00 110.00 110.00 110.00 110.00 |24 N::7a]
BARRIR 554.97 554.97 554.97 554.97 554.97 ST oN 10.93% 19.15% 10.20% 11.10% 12.50%
BRI 736.29 771.56 855.71 950.56 1,057.70 BALFE 256.40% -73.97% 4.42% 15.32% 11.22%
Eift (1.80) (2.69) (2.02) (2.17) (2.29) HEFEAEEFE 245.67% -74.40% 4.71% 12.71% 12.96%
BERMEET 1,399.46 1,433.84 1,518.66 1,613.36 1,720.37 IKFBES
RRFRRIERS T 1,584.18 1,587.38 1,735.60 1,794.19 1,972.71 EAE 35.14% 33.54% 33.00% 33.00% 32.50%
bl 67.93% 14.60% 13.87% 14.07% 14.13%
ROE 22.43% 5.60% 5.54% 5.88% 6.23%
ROIC 46.28% 9.63% 8.83% 9.28% 10.95%
NEHRBREFTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 313.90 80.37 84.15 94.85 107.14 il 11.66% 9.67% 12.50% 10.08% 12.79%
HrIRHEHE 43.92 47.44 4971 53.82 57.28 HRRER -52.93% -23.64% -35.71% -40.33% -36.61%
155 # M (12.99) (16.26) (16.21) (21.88) (23.50) EnteER 548 408 422 5.25 4.28
KEIRK 1.29 (0.68) 0.97 053 0.27 EREALLER 484 342 3.30 466 3.36
S| 158.14 (356.40) 132.04 38.68 (131.83) Eizgkh
He (345.01) 311.98 3.30 (1.20) 3.20 Il SINESEE 2 8.40 8.48 711 7.94 7.80
SEEIRSR 159.26 66.44 253.97 164.79 12,57 FRERE 458 5.68 442 477 485
BAZH 90.75 138.04 65.37 76.87 50.30 SRR 033 0.35 0.37 0.38 0.40
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hift 150.64 (499.51) (132.94) (155.00) (106.97) (=3l 2.85 073 0.77 0.86 097
B & EMET 241.38 (361.47) (67.57) (78.13) (56.67) BREENER 1.45 0.60 231 1.50 011
IR 19.34 2513 13.91 22.26 24.01 BRREP 12.72 13.03 13.81 14.67 15.64
AR (45.35) (0.89) 0.68 (0.15) (0.12) fEEHEE
Hift (19.10) (71.87) 0.00 (0.00) (0.00) HEE 7.03 27.44 26.21 23.25 20.59
ERENIMSR (45.10) (47.63) 1459 2211 23.89 MR 1.58 1.54 1.45 1.37 1.28
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.44 9.92 11.18 9.21 8.23
I & HEINER 355.54 (342.66) 200.99 108.77 (20.22) EV/EBIT 17.70 14.69 17.51 14.25 1250

BRKR: ARRE, RXIESHR AT
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o HTImAEA

RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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E 331l 5 0E R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S50
= B0 LiE w=II
ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
BEE 11 2 B 3 SEENEMKE Zizhih 6 S 4 2 ELERiAt 71 2
HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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