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SINOLINK SECURITIES

thErh% (601888.SH)

2026 £ 03 H 21 H

TN (TR

ATARGF
ISR S

25Q4 EFIEEMM, FiEMRENIELE

AR R

FY25 N LA AFAFH.3 A 208, PEFLRH LGE
N 2025 FN B EHLIAON 536.94 1L, RFIH-4.92%, 1384 A
14 35.86 12, RBH-15.97%. HEG B ABAAR R, 1FE%F10HEA
39.24 1, FlHb-8.04%. 78 k%A FF b+0.51pct, A W JE 4
Z BRI KLY 10%.

25Q4 NS EANFHEKAAHM, 25Q4 N5 T HE A FK F
32.66%, RBIH3EK 4.12pct, 2 21 Fhk Q4 KF. 25Q4 N3] 5%
I 13831 1, R+2.81%, =384 41E 534 1et, R
+53.49%, Folk B ARG B H+150.63%.

ZERR

FHF 26 BN S AAREBHERELY . KA1NH 25Q4 2 3] A4 &
RGBS RRAA: ERERTHFME ., AR T AEL, X
HEKIBH Ql N3 EARZHIEEL, B ZRAAT %, B 2R
APFEFRE, 2EAR L RARMN,

B BITAYERR, ERAMKERAARR, 25LETH, 3/1-3/13
B RFAETRYHN 16910, BHHEHRAH 13010, & 25M3
H 338K 38.8%. HXHWHAKLYH 2.00 77, % 25M3 B8 ¥
WK 39.9%, BT YNGR, WRkiEH 3 AXRERK.

DFS M +2 3 thislE 3, BB KHITFKI\EME. DFS K+ £ X
RAREBIMN L 29410 £, 836 DFS F#, RIS E R AR X
SoffIP FAF5 F (ORe&&, R KM H11E. RITHE
RIJE) o FJG N 8 VA 77.21 % 7U/M & LVMH £ Delphine SAS
% Miller K # #1%-F 4 Shoppers Holdings HK & @38 &, &t K
17 893.76 7 H BX, &B TR 043%, REKEY 6.9 1LET,
AT LVMH A FF AR e KA A2 B H, HRINE AL+ 2
KIAIME, B 2 IRNEAE

BAFN. (KHESITEHR

KAV 25/26/27 45728 EPS # 1.73/2.79/3.29 7T, %% 2026 F
3 A 20 BAKEMN 72.20 T, 3 PE 415 %4 41.65/25.86/21.97 4%,
YT NIER

RpSHRR

RN ATAIA . H IR R AT, B R AR, LR
KF k@, BIRHE®RREEAL

Px ARG — R 47 5 9

BERSEA

Sim: FE (Hlk S1130525070012)
yu_j@gjzq.com.cn

Sl AIRE Rk $1130525080002)
guyiqing@gjzq.com.cn

T (AR™): 7220

xRS

1. (PEPEATST: BAKEXIETE, RBEHER
JRETHAY, 2026.2.12

2. (PEDRATSITF: KH DFS KhERWE, BIKES
{E LVMH), 2026.1.20

3. (hEDRARREMR:
LFEFHBimw L), 2026.1.14

=i HEEREEIEE, B

ARMGT) R EE(ERTT
103. 00 14, 000
95. 00 12,000
8700 10, 000
8,000
79. 00
6, 000
71.00 4,000
63. 00 72,000
55. 00 0
) ) I )
[ar) o (o2} N
o (=] (=3 —
[ia) Lo Lo [ia)
(o] [aN] N N
e —— FEdR  — PR
LFAEFEFR (ARM)
=] 2023 2024 2025E 2026E 2027E
BEWNEHTT) 67,540 56,474 53,694 65,444 74,560
BAINIBKE 24.08%  -16.38% -4.92%  21.88%  13.93%
FEEREERTT) 6,714 4,267 3,586 5,776 6,800
AE:SFE KR 33.46%  -36.44%  -1595%  61.06%  17.73%
REEERIER(T) 3.25 2.06 1.73 2.79 3.29
SREEHINS SR 7.31 3.84 3.57 3.68 3.91
ROE(ABEAR)HEE) 12.47% 7.74% 6.26% 939%  10.36%
P/E 25.79 32.49 41.65 25.86 21.97
P/B 3.22 2.52 2.61 2.43 2.28
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MF: ZRBEAANBZ

MR (ARTEZ L)

F= Ak (ARPES L)

2022 2023 2024 2025E 2026E 2027E 2022 2023 2024 2025E 2026E 2027E
EX-Z'T 3 ON 54,433 67,540 56,474 53,694 65,444 74,560 il 26,892 31,838 34,817 37,659 42,977 46,865
Wk E -19.6%- 24.1%  -164% -4.9% 21.9% 13.9% R R 1,014 1,378 980 1,177 1,434 1,634
EXAT S ¥ 238,982 46,049  -38,385  -36227  -43,684  -50,172 A 27,926 21,057 17,348 15,545 17,067 18,763
Y4 & M 71.6% 68.2% 68.0% 67.5% 66.8% 67.3% AR T 1,374 4,183 2,815 3,623 3,752 3,863
EX| 15,451 21,491 18,089 17,467 21,760 24,388 AT 57,205 58,456 55,960 58,004 65,230 71,126
Y4 E AN 28.4% 31.8% 32.0% 32.5% 33.2% 32.7% 7 75.4% 74.1% 73.4% 74.1% 76.0% 77.1%
B A A A e -1,215 -1,644 -1,268 -1,289 -1,571 -1,789 EEES 3,357 3,775 5,099 5,059 5,159 5,259
Y4 E AN 2.2% 2.4% 2.2% 2.4% 2.4% 2.4% P e 7,286 7,359 7,061 7,699 8,449 9,014
A -4,032 9,421 9,063 -8,968  -10,472  -11,406 %8 9.6% 9.3% 9.3% 9.8% 9.8% 9.8%
Y4 E AN 7.4% 13.9% 16.0% 16.7% 16.0% 15.3% T 4,384 4,028 3,861 3,338 3,165 3,002
Cg:4:90) 2,209 2,208 -1,989 -1,788 2,160 2,460 R T~ 18,702 20,414 20,300 20,275 20,624 21,172
Y4 E AN 4.1% 3.3% 3.5% 3.3% 3.3% 3.3% %8 - 24.6% 25.9% 26.6% 25.9% 24.0% 22.9%
(& & 3% -39 -58 20 -54 -59 -60 ¥ = &t 75,908 78,869 76,260 78,279 85,853 92,298
%4 & N 0.1% 0.1% 0.0% 0.1% 0.1% 0.1% FRRE 2,608 1,108 1,026 794 1,152 957
AALRT A (EBIT) 7,956 8,159 5,749 5,368 7,499 8,673 RAT R 10,133 9,767 6,525 6,953 8,372 9,592
%4 & N 14.6% 12.1% 10.2% 10.0% 11.5% 11.6% HALHEA A AE 4,740 4,453 3,418 3,069 4,116 4,760
w49 A -220 869 923 869 873 942 R QAR 17,480 15,329 10,969 10,815 13,640 15,309
Yo AN 0.4% -1.3% -1.6% -1.6% -1.3% -1.3% KR 2,509 2,522 2,567 2,567 2,567 2,567
ALK -584 -636 -739 -1,050 -434 372 HreK I 5 1,791 1,837 1,776 1,137 809 577
AN RMMALE Sk B 0 0 0 0 0 0 iR 21,780 19,688 15,312 14,520 17,016 18,453
EESwiE-S 162 87 64 -30 150 300 HBEA AR S 48,573 53,834 55,097 57,248 61,539 65,620
Yot AT A1 2.1% 1.0% 1.0% n.a 1.8% 3.1% R A 2,069 2,069 2,069 2,069 2,081 2,081
EIEIR] 7,619 8,677 6,178 5,304 8,235 9,689 Ao B A 27,448 32,507 33,361 35,512 38,978 43,058
Bl A % 14.0% 12.8% 10.9% 9.9% 12.6% 13.0% PR S &84 5,554 5,348 5,852 6,511 7,298 8,226
ER TN ES 3 32 -30 3 30 30 R AR A AR At 75,908 78,869 76,260 78,279 85,853 92,298
Vit AT A1 7,617 8,646 6,148 5,307 8,205 9,659
FUREES 14.0% 12.8% 10.9% 9.9% 12.5% 13.0% RS A
PR AFAL -1,429 -1,379 -1,286 -1,061 -1,641 1,932 2022 2023 2024 2025E 2026E 2027E
PR A3ALE 18.8% 16.0% 20.9% 20.0% 20.0% 20.0% ENIEEE
4 F1 119 6,188 7,266 4,862 4,245 6,564 7,727 E-3 i3 8- 2431 3.245 2.063 1.733 2.792 3.287
b HL A E 1,158 553 595 659 788 927 AT 23.478 26.021 26.631 27.672 29.746 31.718
V2 G TR 8] By A i 5,030 6,714 4,267 3,586 5,776 6,800 HFRZENEAR -1.651 7.311 3.838 3.566 3.680 3914
Rk 9.2% 9.9% 7.6% 6.7% 8.8% 9.1% H PR A) 0.800 1.650 1.050 0.693 1.110 1.307
EES
AeLAER (ARTEFR) FR AN EFE 10.36%  12.47% 7.74% 6.26% 9.39%  10.36%
2022 2023 2024 2025E 2026E 2027E BN EE 6.63% 8.51% 5.60% 4.58% 6.73% 7.37%
4 9 6,188 7,266 4,862 4,245 6,564 7,727 N W S-S 10.90%  10.91% 7.04% 6.39% 8.26% 8.96%
PR ¥ & ¥ 1,158 553 595 659 788 927 Hkp
e Ak 2,021 1,945 2,282 1,800 1,204 1,161 ZELFBNERE -19.57%  24.08%  -1638%  -4.92%  21.88%  13.93%
ElF2t-2l &1 11 42 -13 145 103 229 EBIT k% -46.40% 2.56%  -29.54%  -6.62%  39.69%  15.65%
TEFEEN -11,636 5,957 808 1,188 213 515 A K 47.89%  33.46%  -36.44%  -1595%  61.06% = 17.73%
BEENREER -3,415 15,126 7,939 7,378 7,657 8,144 EREHKE 36.84% 3.90% -3.31% 2.65% 9.68% 7.51%
AT & 22,991 -1,801 -1,118 -1,069 -806 -1,194 FEEERS
kS -875 -2,923 247 -984 -100 -100 JLCIR 3K R 4% R 3 0.9 0.8 0.7 1.0 1.0 1.0
ES 59 9 416 -30 150 300 AR R R 223.1 194.1 182.6 163.8 155.0 150.0
BFEFARE AR -3,807 -4,716 -454 -2,083 -756 -994 JAT KRR B R H 63.4 55.6 52.5 52.5 52.5 52.5
e SN 16,121 12 16 0 825 0 B € 3% /= B 4 R 36.4 34.0 39.4 43.0 37.2 33.0
L€ S 4,010 -1,404 -83 -404 359 -195 ki
i -4,676 -3,236 -4,300 -1,583 2,439 2,837 ) & -40.23%  -47.66%  -51.23%  -53.79%  -57.03%  -58.69%
# R EAREHR 15,455 -4,628 -4,367 -1,987 -1,255 3,032 EBIT #) & R 545 4 36.1 9.4 6.2 -6.2 8.6 9.2
ReHAE 9,106 5,990 3,021 3,308 5,646 4,119 FE AR E 28.69%  24.96%  20.08%  18.55%  19.82%  19.99%
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28] B TF

VB AR LS ST b2 T 3 P A8 £ 4R Sk B AT

B  —AAR —AA Z—AA =AA FAA G P A RIBE T E BN ENF 1 5, HHEBIF 2

EN 2 10 19 35 69 5, AP WIFE 3N, ABRB T4, LB FHHEFERL

e f s 0 1 2 3 3 W, AT HFHBT RN EF,

ki3 0 0 1 1 3 RIS 5 FHRA BT

WA 0 0 0 0 0 1.00 =£XN; 1.01~2.0=34# ; 201~3.0=F%

it 1.00 1.09 1.18 1.13 1.12 3.01~4.0=R 4%

kiR RIBHE

BT PR BN

EN: AMAR 6—12 4 A R LakiaE A 15%A L
WHE: MKk 6—12 AN A Lk EA 5%—15%;
Pk AR 6—I2ANANEHRBEL -5%—5%:
WA MPAR 6—12ANA AT RIGEA 5% L,

B — R AFA % 9
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§;® IR E SRS N 8] B

R ER:
EA AR AN 2P B AR EERERAME, CAGEART FALS T

R LH. SR, #HE IR, B BH. TR, SETRILAN S A F A7 XAE R . Zd B @amaessl A, IR, FEAELR “BEiEfRn ARk
N8V, AR AR AT AT A M R & a9 M T A

AdpEay AKX T BE&IER AL RA RINA TN H AR R HIBF A, 2ESERBRLFT XA R MR LALLM o TN TAEEATIRIE. KIRE
ROMAE B RAR AR R, LALLM T &, MARENENET i G LA R T TIRE RGN E AT FHEIRF AR —R, B EIEF R A ARE AT 404
A AT AR R AR R B A K0 AT R R AT A, LARE P TR, &0 AR BIRE AR AT LA B G AT, A TRAEF R840
T, ThAME ALY, 7T B4R RRBIRAARE. KATRRME o km 5 EEIERLC L5300, F42 R B A BIE LM LA P28 ey &
R R R A AR o

ARERALEZR, EETMURAT RN FEREMTIER, 2R IANEHREHHIT., FRERAGETIERI SR TANTREA T RGN, Th
FHEFABRTESTHZRTH o ARETRBAYIER ISR T LGN, MMELLOKBETRETICER HmE s, TEGLGHFRERERKGEIL.

EPRLEEEINESIERGATRY AAREZAEGAZ TR, HREAAREAFERTEAFNE—RE, ERFLRELN TR L& F L snif 0937
H AR TN 6 e S, AR A LR L AL RITMRE, BSIERAEBURIREAREH EAREGEMTELRERREFELHF TR, AR (FALR)
HR R R RERY . WMEF R EITERLERELTRARBA . FE, DI FORABEZN, B EIERTHMRE T 69 A 5 R AR U 4
fTietk, BAEATH R T BT A MAIRE .

BERBEAFQTRAT, BEIERNGXIKIA TR AHA ML T 5 RN )BT RATRIERFHAT S, H TR A XN 5] E AR R F IR S A 23R 5o

AREFFCERE, AASESHEERLEEANTIRIAFO LR E, KA ZFRTREGART . BEIERFREMMAME KIRE DAL A B SIERGE
Fo ARETTRMART BB ANE, RAFSEHOMAAT RS BB GERMTRAHE LB FLAE), KRS B SIEFRRD A RS E P F R
MiF ST C3 A(5 C3R) WRTHMLA: ARENOS O EBEBIF AT ENANE P G4 RL, BIRRE £, TERAAXMNERE P X THCIER R Lok
TRGFNR RS, FTRREFTRAGEMIERARERT L, RREQIART A 69k FI0 . &R B EERFTRERATRA, TR, BEE
AR K AKX FEFAL,

& B & 1E F AN G ALAT A S ALK E AR, N B ZAA SANAR R ZT A RIZEIRFTE, RIS TR AR E £ 1E K 5 K E ARSI A AR AR
A EN, B EIERT A AR,

HARERT P AR AR . BEERRBATA, RE—mihl,

L& Elo%: 4 3

w35 021-80234211 w3E: 010-85950438 Wik 0755-86695353

#i 4 : researchsh@gjzq.com.cn W44 : researchbj@gjzq.com.cn W[ 48: researchsz@gjzq.com.cn

BiZh: 201204 BEZh: 100005 WR%H: 518000

Hohk: EHE R RS &5 1088 5 Hoyb: AL A RIRE A KB 26 F Hopk: RY|TARE R L W% 2028 52K EHH TS
FABEIRKE S 4 # KR 8 & 18 # 1806

(hizrF] (A% S]
EEIEsFAFRARSS EEIEFMR

R 4571 5 9
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