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B4 202558 B 25 H, ANEAT 2025 FrhiR, 5] 2025H1 sSCIIEVRA 11.57 1Z7T,
B EF 35%; SCEUAEIERE 0.54 1275, RELETE 21%; SCIBNIEREEFE 0.49 {Z7T,

B TRE 27%.,
EES:
o 25Q2 MVERFFETREE. LUikERMD 2025HT SEEIEMIRAN 11.57 1278, BEEEF 35%; SE;

REH$FE 0.54 27T, BELTRIB 21%; SEEMNARRE$FE 0.49 27T, BELTE 27%.
Hep, Q2 BFFERTTMEWMA 6.27 (27T, BELEF 16%; SEHFEIEFE 0.39 12
70, BB 33%; SEBUNIRRE4$FE 0.37 27T, RS 35%. 25Q2 AELEF
BHEA T SRRIREPAITIER.

o FSRIERFFISEHIG, HRMRTRIEE, FIRHRIEIIN=E. =SIER. 5B
IR, 2025H1 AFISLMEU 9.81 1278, AEIBEMK/I Versuni (KFIEH) . BILRHR.
Chefman, #&J¥. SEB. Select Brands, Asda, F14%58E. Newell, SharkNinja, 7
HREERIMNB R AIEEMANR, #ramssm, 2025H1 A=IMEANAE b aRSESCH
N 1.13 1Z7T, EFESSSCINENL 1095 Frt. HittATHhBEREEETEN. FADM
FGKHL. Al 1M S8 AR GRS R FRE AR IRIEIIEETE 25H2 IsREF=R 1R, 1ANT)
. WERIBE. B/MIBAE, A3FEE X8 25 F 4 BYILLREIRFFEEED
B, SSREXNET, BRXABFEI TG AE, BiHEH TIEEFi—0ia
KElE. BeiRE X—HIEtEEaRES, HREEFRENER.

o RFIHENIFLLIE. 25Q2 NELHEFIEK 15.76%, ELLTHE 3.38 4 pcts, FITFEER
SEHFm. TRELEVBPEFNRREAE, MENTRESE, EARGERA, Q2
EFZCIRLL Q1 127 3.06 4 pcts, HAAZEMAAE, 25Q2 HEHRRE/EELERES 5
A 3.21%. 3.33%, FELEHEI+2.37. +1.31 4 pcts; WHEEAZEA-0.13%, FELGHER
0.79 /> pcts, RZEFRE 25Q2 HEFFZ 5.84%, FELLTE 4.56 4 pcts, FREE 25Q1
BTt 3.27 4~ pcts,

o METRABAMN, %% I8 TR, RIVMETRALERTAINEFTTN, Fit
2025-2027 Fr] S BIEHFEEF)E 1.78, 2.05. 2.34 {27t (BU{EA 1.95, 2.25, 2.55
27T, B BI+27.7%. +14.8%. 14.3%, SIRE4BIFHRESEIA 23 (2. 20 =51 17
&, NEFTTR. MRSESENE, BRIREOIRERE, HHE B REITR.

o RSIRT: ICEREHINGE; FEMEMN SRR, HiamRInRIXEE,

WS ERRERFITT

2024 2025H1 2025E 2026E 2027E

Z RN (EH7T) 2,059 1,157 2,441 2,707 3,001

RILLIEHRER (%) 32.0 345 18.6 10.9 10.9

382558 (BhA7T) 140 54 178 205 234

RILLIEHRER (%) -30.8 -21.0 27.7 14.8 143

SR (TT/ER) 0.75 0.29 0.95 1.09 1.24

EFR (%) 15.5 144 15.2 15.5 15.7

ROE (%) 11.9 46 13.8 13.7 135

R

S et StomsE N R, SRR AN ROF

BARBHRMERSS

BB FREEN 2 FRIS IS RIKEE S5



=3 SWS A1
| RESEARCH

MSHE

Bh7T 2023A 2024A 2025E 2026E 2027E
SZSUYIN 1,560 2,059 2,441 2,707 3,001
Hep: EdgA 1,560 2,059 2,441 2,707 3,001
i ERA 1,229 1,739 2,071 2,286 2,529

i i RN 15 11 12 14 15
FEWSFE 316 309 358 407 457
L HEZRR 17 30 37 39 45

. EIEZRA 49 64 73 79 87

e AER 65 69 73 81 90

W WS EEA -29 -19 1 2 -9
LEMFE 214 165 174 206 244
n: ERRMERE (GREKLL “-" 1851) 5 -17 -2 -4 -4
n: sBrERERE GREKLL -7 1551) -2 -6 -1 -1 -1
n: wREERE 9 4 7 7 7
EFE 227 146 179 209 246
n: EdINESN 0 0 8 6 0
=R 227 146 187 215 246
B FriS®t 25 13 18 20 23
EFE 202 133 170 195 223
DERRIRIRE 0 -7 -9 -10 -1
HETFEASEEEFE 202 140 178 205 234
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AREBZ D FITEEFEIES ISR F IR S EIH BT EMOIESES D, DAEIRAERSE. Sl EEHRRS
ik FRGEGHNES, M, SMEHERNRS FNAREHABTIMRRE. AAREE, FH, BEASEAREFH
BiREEFER N mmEEs IR e ME,

52308XNERE

ANBRETFHELAERIESERAT. ANTETEIFSFEEEEERSE, BUSIESREEEWSEZFT, AATRKEIIEEEL
FEFTER TSR AR SIREAERN, IRARE e R B X EARMR IR IRITIRS . AN BEABSEENKES
HMEITIREN S, ZFEEd compliance@swsresearch.com REVE X FEARIEHER www.swsresearch.com {SEIFE
BEEAMNARERER. FRTHRE G XIS EINE.

TISHERIPABRRA

IR e 021-33388488 maojiong@swhysc.com
HRITEBA =R 021-33388245 liging3@swhysc.com
HAbH HE 010-66500628 xiaoxia@swhysc.com
HrgH SRR 13724383669 zhangxiaozhuo@swhysc.com
FIRBIFEIBA KEEZ 021-33388860 zhuxiaoyi@swhysc.com
AL RUFREIRA TS MERA 15201910123 panyeming@swhysc.com
BREEIR SR PRI AR

SRR EITR

LMREHERT 6 NB A, IESEN T HiaE SIS ERIBKEkE g, EXANT:

SEN (Buy)  IEXIE T AR 20%LA L ;

1#4% (Outperform) D MR FHIAE 5% ~ 20%;

&4 (Neutral) D HERITIARINE - 5% ~ + 5% ZIEEED;

iH#F (Underperform) ;ARSI F AR 5%LAT.

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

&EIF (Overweight) D TEEER R TA R,

&4 (Neutral) DT SEATIRRIE AT,

&iX (Underweight) o TV ESTFERTIARI.

BAVELURERS, ARIEBSAFRNWIRBARIRFRAERITRITE. FRAIRBIOREINTRAR, FRKSAENILERY, &
BREINGEZHIBSRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
IRENLBSBAIMR SER, FANIKEREITRFHELELS. HIROEERECRTIDEAR, MREFIBM TSRS
K, ATLARBAIRHERTE.

REFRAREESE : PR 300 383K

e S

MRER BRRHEIESHARERAT (RETHARRESERAT, UFER "A28") AP ARSNERM (T8,
B BB &, (URAAENER (BESEHNRIMIEREESESEEHNER) £/H. AATAERKRAKEIAE
EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIRENIE, ANEIEZEFNEEIENT,

MRERETEATERES, BEARNTMREZSFEENESTY. EmRiteccEN. MREMHER. TR, BEUMAMENRE
HEEFESEZA, FAMEASN A HESRMESTIES S R ERaIREnE., AMREMEINER. BUAREMURMALTTF
RMARELEFET, ARSHHESIGESSHEMNMNE,. MERKRERATRESK. AARNE, ARaRESHRE
ARl RURENA—ERRE,

BN SE BEIA AT R e E A BER AR SR MMAIRZ TSR, ARAAARS AIEHIRERRINE—ER. EFNEEFHR
BREFFETRBRENG, ANTEIIER, AR ARSHIEFMHIF RS FIESRRKER S IEIESE EiREK, HEf
D FIEHE RN R A DI RRAN BE S OSLREIIN TR, AREFFHEIIGERRSTREAES M EIER, T
FEFFANGIEN . AATRBRARERD RIS RAIIRRER. USKRHEE, AN EEFENEFRERAN
RENVTHIENHENEREMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HEXK, RRFEE. EARENEEAALTNER, NEETARSEHEHTRERERA AR EERTAFRERIEIEHR
S IZERBRIE,

BUIRA AT, REARFRLPEEN, MRS EEESIIMELUEHTSEHEERAEN. SEHSEHm, BEXo
RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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