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NERTE 2024 FIFRK 2025 E—FH

25Q1 AN 26.54 {275, BEL+12.7%, )3 %F5E 0.52 {27t ,, EEE-49.5 %,
HAEAEEF)E 0.53 1278, BEE-48.9%;

2404 NEIN 32.2 {273, BIEL+33.0%, 1384 F)5H-0.03 1275, )i 97.2%,
N3E3EH&F)5E 0.16 1275, EIEL+115.8%;

24 EERNTIN 110.29 27T, RIEL+34.6%, |35 A 2.63 12T , [AEL-0.02%,
N3EIARE%EF)E 2.81 1278, BIHE+19.5%,

24 FNT)EFE 18.64%, FEIE 5.1pct; IFEHEF]ER 2.39%, [EE 0.8pct,

28 FREEWKRNBIBSEHES , BRI 100 Z2TTKK, FERERER
W SSIERK PE FE A E T2 R FIETITHER ER{ERK 7895 BT MERH
XAIBLAS 2231 57T,

OFER, D24 EPARBIN 35.52 1278, BE+2.4%, EFIZ 22.07%,
[EEE-1.36pct, EFNDAEHEE 981.9 F1S, [EEL+2.29%;

QAR BWN 14.27 1278, BEL+10.8%, & 2135 A, S/MNMHEE
Eb+6.6%/+3.9%, FEFZ 20.29%, [EEL-6.96pct;

GIRFFREUWN 10.22 1278, BLL-8.8%, FEFIZ 18.52%, [EIEL-0.30pct;

@FARHARBIN 15.33 1273, EIEL+2.9%, $HE2 2661.9 FEA¥K, B
+7.7%, EFZ 15.10%, EEL-4.75pct;

OEZEERBREMKAN 34.63 1275, @E+331.1%, FEFFR 15.65%, FELL
-18.08pct,

OBM: 2IR{LALBRIZER, HIRFEMmARLRTNGE

2024 FRAF) 0BM BN 59.4 1Z7T, EEb+77.0%, SE WK LLE
53.86%; EFZE 17.78%, [ELL-10.56pct; WA SERITFEE RBEBEHIK
o

NEEEREEEEEREEES Amazon. Wayfair. Walmart, Target ZEEE %
EEEFEUR TEMU EEREELERHFE, BEHEEMILL, s
ZHEZ FEHENE, EHRAL LREEEXNMHOEXR, BiEaE
miEEIR, HTEABRFEIBRKMLE . ABREUEREXASME, EibsE
HReHEEIER L, BEEERINBRE T~ mkXEE, TR KintE
SHOXNY, FFEEEDREHMAA .

OEM/ODM: RULIF=REME, REBFRALKH LR

2024 F/NF Oem/oDM WS E NI 50.57 1275, EEE+5.0%, GEIK
ANLEEA 45.85%; FEFIZR 19.38%, [EIEE-1.19pcts

RNEARRIEAS UM B, BaETE. B, WtFmHEaLr
i, £ KRR ZFTE RKOREMA . RIERN, B0
EP#E, IMELNERAN, BARTFEERIUTRIEM T B,
toh, REEEINBIMEER, RABENFAKRER, HEAZH
MR @RS, BASKHHHE.

BEREBFTN, 4&F I\ FER
25 FREAM MISH/EAZEY BHERE, XMWEMNEEK, —HEEPR

BB IREE WS, 5—HEEFHEWVSESEANE, FHIESEN
ER™E. RIE 2501 W4, FEBIzE. EFEMFHRSFEoHREER,

ESHRIRS
20255 04 B 28 H
BETER
T RT#E=RERR
6 MR FER SEN (4EEF )
EEIE 26.24 7T
Birig 7T
EARHIE
A BRBEEABEFR) 139.07
B A BRIREREFR) 139.07
A BRETH{EERTT) 3,649.12
B ARKRHEBEATT 3,649.12
BRFE™(T) 26.96
B IRER %) 62.67
—FRHEE/&ECT) 52.18/22.90
E&
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HAVAZRBAFAN, Rt 25-27 EXATFEREFESS BIF 4.0/4.8/5.8 127T
(25-26 FERMED BN 5.3/6.9 1275 ), FIRL PE 93 B9 9X/8X/6X.

REERR: BIEREDR NI ; BIREEHTFaE EORK; &

BRRE T ERES

0 55 EUENIG(E 2023
BN ONEDsp) 8,194.59
HBER () 25.78
EBITDA(EGTT) 1,223.12
REE X EEFEETLTT) 263.10
HBER () (25.44)
EPS(TT/A%) 1.89
H&REP/E) 13.87
mH$E(P/B) 1.07
MHEEEP/9) 045
EV/EBITDA 589

2024
11,028.92
34.59
1,253.70
263.06
(0.02)
1.89
13.87
099

033

325

2025E
1317515
19.46
914.44
402.16
52.88
2.89
9.07
0.90
0.28
3.82

2026E
1551242
1774
1,023.32
482.79
20.05
347
7.56
0.80
0.24
2.79

2027E
17,876.51
1524
1,150.19
576.31
19.37
4.14
6.33
0.71
0.20
1.86

BERIR: wind, RXUESHTFT
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It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 1,340.42 1,659.56 1,816.78 2,259.82 284484 Bl A 819459  11,028.92  13,17515 1551242  17,876.51
N7 ZE R R RIS ER 1,473.80 1,805.14 2,001.01 2,.394.17 2,571.53 [R5 6,245.57 897323  10,71535  12,611.59  14,515.72
FRAS KSR 62.32 73.04 112.14 126.34 134.81 BAlie RN 33.92 36.96 43.48 49.64 55.42
7 1,821.46 232581 2,615.15 2,990.00 3,300.15 HEZEA 675.00 778.79 981.55 1,160.33 1,338.95
EHifth 777.08 335.27 662.72 490.79 766.43 BEEEA 420.76 431.68 559.94 662.38 774.05
mENBEAT 5,475.07 6,198.82 7,207.81 8,261.13 9,617.76 &2 221.06 225.77 268.77 314.90 361.11
KHARRAR S 58 21.87 14.16 8.86 6.26 2.06 55 A 24.87 39.42 24.87 19.84 23.20
EE&Er= 2,329.71 2,449.75 2,295.94 212538 1,957.34 BRI NSAIRMEIRE (281.94) (201.36) (48.45) (46.57) (50.38)
wEIRE 217.64 30.75 37.94 30.76 25.03 NRMEETI S 2.74 (1.88) 0.00 0.00 0.00
FRRF= 463.11 436.35 413.85 391.35 368.85 BRI ER (13.61) (22.78) (18.20) (20.49) (19.34)
Eift 1,066.40 1,723.10 1,143.06 1,193.76 1,257.91 Hity 522.03 441.74 0.00 0.00 0.00
EFmahBF=ALt 4,098.72 4,654.12 3,899.65 3,747.51 3,611.19 ElAE 344.18 327.35 514.54 626.67 738.34
BRIt 9,583.01  10,857.75 11,107.46  12,008.64  13,228.95 SRIZON 1.46 9.47 3.90 494 6.10
ZHAMETR 1,371.95 1,325.02 1,270.90 1,135.70 1,046.80 B4 12.55 14.57 10.58 12.56 12.57
IVARE=Z)S VAN E/ 1,980.74 2,664.97 2,811.76 3,423.97 3,995.18 F 8 2 & 333.08 322.25 507.86 619.04 731.87
Hifth 740.28 1,078.71 1,116.85 1,068.81 1,249.50 FriS#i 55.14 56.06 101.57 123.81 146.37
mEhAEAaTt 4,092.97 5,068.70 5,199.52 5,628.48 6,291.48 #FE 277.94 266.20 406.29 495.24 585.50
KHEAER 1,269.43 811.66 809.40 785.40 779.00 DEBS IR IR 14.85 3.14 413 12.44 9.19
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 263.10 263.06 402.16 482.79 576.31
Eift 465.48 974.82 965.00 954.00 932.00 SR (7T) 1.89 1.89 2.89 3.47 414
Emenatrait 1,734.92 1,786.48 1,774.40 1,739.40 1,711.00
mEET 6,134.71 7,105.91 6,973.92 7,367.88 8,002.48
DEBRTFNES 48.96 55.53 59.66 72.10 81.29 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 139.07 139.07 139.07 139.07 139.07 24:N:(72]
BARRR 1,148.95 1,169.65 1,169.65 1,169.65 1,169.65 BN 25.78% 34.59% 19.46% 17.74% 15.24%
BEKE 2,087.72 2,350.78 2,752.93 3,235.73 3,812.04 ZALAE -10.10% -4.89% 57.18% 21.79% 17.82%
Hity 23.60 36.81 12.23 2422 24.42 BT BATEFIE -25.44% -0.02% 52.88% 20.05% 19.37%
BER@AT 3,448.30 3,751.84 4,133.54 4,640.76 5,226.47 ERBES
T RIS 9,583.01  10,857.75 11,107.46  12,008.64  13,228.95 ESGIES 23.78% 18.64% 18.67% 18.70% 18.80%
FER 3.21% 2.39% 3.05% 3.11% 3.22%
ROE 7.74% 7.12% 9.87% 10.57% 11.20%
ROIC 8.24% 6.89% 12.30% 13.21% 16.15%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
&R 277.94 266.20 402.16 482.79 576.31 e 64.02% 65.45% 62.79% 61.35% 60.49%
HrIBHEE 263.91 284.55 281.58 286.24 291.27 BTRIRER 47.61% 31.32% 14.85% 0.27% -12.51%
55 %: R 42.75 72.91 24.87 19.84 23.20 mantbE=R 1.25 117 1.39 1.47 1.53
FEIRK 6.30 0.19 18.20 20.49 19.34 EEDELER 0.83 073 0.88 0.94 1.00
EERETH (485.58) 57.03 10.38 (106.11) (115.76) Eizseh
HE 342.00 270.27 413 12.44 9.19 Il dl SINEEEE 6.52 6.73 6.92 7.06 7.20
LE TSR 447.34 951.15 74131 715.70 803.55 FIRERE 468 5.32 533 5.54 5.68
BAXZH 183.36 (418.81) 122.27 97.00 117.00 PR 0.89 1.08 1.20 1.34 1.42
KEIR R (59.52) (7.70) (5.30) (2.60) (4.20) FRiEE (57T)
Eift (839.70) 186.39 (247.61) (200.89) (227.14) =1l 1.89 1.89 2.89 3.47 414
B & ENER (715.86) (240.12) (130.65) (106.49) (114.34) BREEUETR 322 6.84 5.33 5.15 5.78
RN R 586.64 (186.84) (428.86) (178.14) (104.40) BRRE 24.44 26.58 29.29 32.85 37.00
BRI (116.41) 33.92 (24.58) 11.98 0.20 fE{ELER
EHift (123.16) (514.38) 0.00 0.00 (0.00) EES 13.87 13.87 9.07 7.56 6.33
LR FEINER 347.07 (667.30) (453.44) (166.16) (104.19) R 1.07 0.99 0.90 0.80 0.71
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 5.89 3.25 3.82 2.79 1.86
I & HEIER 78.55 43.72 157.22 443.05 585.02 EV/EBIT 7.40 4.14 551 387 2.49
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 3



e .
ATRE | FRATES 1) R DUIE 55

TF SECURITIES

S

KREZELHIDELSR.: RINIEGTEIEBS ISR FIOESREETHIERIIESNT W IERES, FREMRIAN
PN R T BANHRIGIES AT ARNNAETIE. BIFAERMOEIMLFES, 75, BEF5TREF
RN R B SEEEKR

—HR =3

BRIERBEHE, MMREFIMEMHIRREBERNIESROERAT ( BRPEIEERIFIANESRZENWSEE ) REK
B (LITHIR “RRIEE" ). RERKIESFABEEN, FMELUEETHIER . RERESHAREREFRFSSHMH .
AT, MESREFERIER. REJITRRIFCHARNIESER. REBFRIRIFIC.

FREZNER, RUFHNINZFER, RKESFEWE AR RREMREARKIESNER . SMREPIOERIERIET
BATANTRHNEATRN, EXNIESFYXEESMEBIEREEMEHITRIE. MEFRER. ERFHNEERS
E, THRFMAESIEMENSHMBEIEREN . ZFER. BAAREREFREAREARNERZEEN. MSRKRLL
REFERBK, EHITRMRIITEEIMHTARNDTAEE . ERNARARSFRERNERNH TR, FNRNEESE
IRBER. MBSRRFSERK, CEEFER. Bl US. RESEHTEESIERNEN. IHKIESEERRREAMENR
B—ER, RNIESR/SEXERKARGRBEEERSRE.

FREFFHNOER. AR ARRELEBRMRFFIMT . ZEEL. IHMERUET BRI EN ., SERFRR
IARAER B ERMTURER . EAEE, RNIEBSTRSAHSAMREMHEL . IFERITUA—SRIARKRS .
RANIESRIHEAR . ZBARUREMEWATTEXMAKBERARDRIZINE. RAFBNSTEEMOLHBPEARS AR
HRARENA—HHHIZFCH/ R ZUR . RNIEBFREHILERNNREN R EMEEEERITERNNS . RXIESH
BEgER). BERR IR EMIRRWSER IR M SRR EPHNERNHENA—HEIR T REK.

&5

EFEFINERT, RNIEBSATRESFEARETREATSMAITINESHIH TS, B NRERTHRMHIFIURMR
BiR1T. USMAMERT mESTTERRS . B, REIENSEEBIIRNIESR/SEEXARTEFEZMARENRE
MHREEFZNR, REFEBFDBRFREMNAREIHEMRENE—SEKIE.

BETRERH
251 15 B8 L 1S
SN FREARNM XTI ES 20%LA
s BiREHEN 6 MEW, EEER fii = FREARZN AT UTES 10%-20%
IR IS BRIE R — ot At .
iR 300 FEERAYBKELTR a8 FREABZ AN AR X2 - 10%- 10%
SEH FREBRRANHERI WIS - LOWLA T
mFKH FRERTT ISR 5wl b
BiRSEHEN 6 NBR, BXIEESR
TR = 20015 ; . g&ﬁ; - i FRERAT B BN - 5% - 5%
S Ui =
) : EFATH TSR - SHL T
X REEHT
b= =0 Lis 23|
tEHAEXEEERG LD SEaB0mEZXEN EiEmiI OXtINERRR R EAX A 5033 5
BEE11 2 B3 SEHENERIAE Zizhuy 6 54 2 SELERt 71
MR%m: 100088 AR 232 2301 B B4R 200086 HB4m: 518000
HR#E: research@tfzqg.com MB4®: 570102 EEiE: (8621)-65055515 EBiE: (86755)-23915663
FEiE: (0898)-65365390 f£E. (8621)-61069806 fEE. (86755)-82571995
MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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