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L AL (T) 14.03
—F R FHRIK(T) 30.33/13.80
B R ) 12.40
AABTFAE(CA) 11.25
B AR (LAL) 0.88
AR R (1LAT) 0.80

I3 A #FE(%) 85.7

At AT AT 5T B A

® 2025 Sk ik Bk 4.72 1L, B H-2%; 1384 41id 2941 77 A, Bl H-17%
8] KA 2025 kIR, 2025 -, N8 SEALE LN 4.72 1L, BT #E
1.61%, 1244 #1iH 2941.48 77 L, BT & 16.96%. % &5 BB R e %5
S, B OMBARE, RAVTFA 2025-2027 SFBA TR, FiHE A4 AR A
0.29/0.36/0.41 (J& 0.39/0.44/0.50) 1z, 35 EPS % 0.33/0.41/0.47 T/f%, *t 5
L AT PE A 42.1/34.3/30.0 12, A 45/ 8) BRI B & 50T 3% 5 38400 B #5775 #
A OER TR
® 2025 FHITHERKALH, KZFRMHMERE LK, AIAHERE
2025 SF, NEAZHEITHELATG, BT HFBELINE S TRE YR, £
CEEH, FEH oMLK, uM%,Aaxﬁﬁaiﬁw%mLi%m
Y. KFRMAMAFS: ik, NS EH 6970 8 28 W A, AU
BHTH, FREFREZEAEE LT F,
02025 P HELH OMMAE, AlRRKLRAZHEL = BB S
MAE A 22 BT T IR AR, 2025 P R X AR R h oK EH 445295 77 6, 5 2024
FARLR Y T 2849 &, FITHE 0.6%. 2025 FPERXANCRE Lo LA
9623257.6 71 £ 7T, BT 3.9%, A% E, Al BRCRAEHEE = HiE 4
SRS 7], BB S AN AT RAR. ERE S 2024 FRHFH
SF B RCRAY e KRR 7 KA AL & 7.1 & 42 Healthy Cooking GPT,
HAEHBRARA ARG EIERD T S B AL A BV B PN REH R,
KR+ gl Al SREASWHR A, REFRIIE, oT &4, KERH=
K7rm, FRT RIS, eFRSDEM BEF, 2—FFEFT F %Ko
2025 %4 A 28 B, N EXEHMATH—AKIH KT RIEANEHBFHIK
REFH N MR B DR CHE T @ R AT MR T R H Kk ARG
HTRE—F, NE 44 HERELRABANELANEZ Z %, PREGTH;
B A A E S E#ATAK, T 2025 FF R T RIEAN LA

8 KA AR ® R [efR: ITaFEF BRI, SLERFAIE, = %o R4 A
(& R v i 12 35 Rk I 12 2 W % 2 A B E I8 AR
1547 2023A 2024A 2025E 2026E 2027E
2025Q1-Q3 B EHAANAFIL-5%— " g A (77 2) 418 480 472 518 586
TATAE & RAFY -2025.11.14 YOY (%) 5.5 14.8 -1.6 9.5 13.3
(Fr—& TH ShemREakymy  BHEEHNHGET L) 37 35 29 36 41
_— ' e o _YOY(%) 6.1 -3.1 -17.0 229 143
%If*’ 2025H1‘)3&/% 6% 241 % (%) 20.1 17.6 17.1 17.7 17.6
LK FTE B B AT -2025.9.3 HAIE (%) 7 74 o2 70 71
(iR ER A DR REHEK, > ROE%) 14.7 12.6 10.4 12.0 12.8
Ak HIREEE L S—ITHIE L P EPS(#i% /1) 0.41 0.40 0.33 0.41 0.47
Y 2005.6.4 P/E(4%) 33.9 35.0 42.1 343 30.0
P/B(4%) 5.0 45 44 42 3.9
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Lk e G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
RIS 301 318 315 369 390 FaRHA 418 480 472 518 586
e 170 178 178 201 213 RSN 334 396 392 426 483
R &Y YR &) 94 100 97 122 126 & LAHAE A M 3 3 3 3 4
Hpb gk 4 5 4 6 5 FLHFA 12 14 14 14 15
AT IR 1 2 1 2 1 FEER 15 17 17 18 21
oy 29 25 29 30 37 HAHA 15 17 16 18 20
H AT 3 8 8 8 8  WMHHA 2 -7 -3 -3 -4
ERB T 44 62 53 47 43 FABERK -0 -1 0 0 0
KA 0 0 0 0 0 ks 1 1 1
2w 31 34 31 29 26 AARMET LS 0 -0 -0
PR 4 4 4 3 2 BEAMkE -1 -1 -2 -1
H AR R T 9 23 18 16 14 FAREKE 0 -0 0 0 0
gl 3 345 380 368 416 433 FBLAB 41 39 32 40 46
A G A 97 105 88 117 113 kPl 0 0
s BHE K 10 10 10 10 10  Fkshih 0 0
REAT 235 B AR AR 78 81 66 93 90  AIEEHR 41 39 32 40 46
HAbF ) R 9 14 11 14 12 Pt 5 4 3 4 5
kR Ak 0 1 1 1 1 #AH 36 35 29 36 41
KA 2K 0 0 0 0 0  YHEBAME -0 -1 -0 -0 -0
HALAER ) 5 0 1 1 1 va & £ 8] % A1 37 35 29 36 41
R At 97 105 88 117 113 EBITDA 43 40 32 40 46
JHMFRAE 2 1 1 1 0  EPS(%) 0.41 0.40 0.33 0.41 0.47
%N 42 61 88 88 88
FTANAR 134 116 88 88 88 EXRFuEgiES 2023A 2024A 2025E 2026E 2027E
RS & 76 97 118 142 165 Rkl
12 B EN A RAE RS 245 273 279 298 319 F AN (%) 5.5 14.8 -1.6 9.5 13.3
RAxA R AR A 345 380 368 416 433 FLAHE %) 6.8 6.5 -17.6 25.6 13.8
V2B TE N )4 Y) 6.1 3.1 -17.0 22.9 14.3
KAV A
A E (%) 20.1 17.6 17.1 17.7 17.6
% (%) 8.7 74 6.2 7.0 7.1
NEARER(E T L) 2023A  2024A  2025E  2026E  2027E EENOHCA) 14.7 12.6 10.4 12.0 12.8
BEEHALR 58 41 20 42 35  ROIC(%) 11.8 9.8 7.7 9.3 10.0
b IR 36 35 29 36 41 fEfRReS
718 4K 9 9 8 8 10 35~ AT E%) 28.2 27.7 24.0 28.2 26.2
W %% A 2 -7 3 -3 4 F R E(%) -64.3 -61.0 -59.8 -63.7 -63.4
S TP 1 0 1 2 1 iR o 3.1 3.0 3.6 32 3.5
BTEFELH 12 -2 -16 -3 -4 @R 2.8 2.7 3.2 2.8 3.1
Atz T LR 2 6 1 1 1 BB
BT EFHALRA -13 -28 0 -5 -6 EBW AR 1.5 1.3 13 13 1.4
WAL 13 28 -1 3 5 RARBAAEER 4.5 49 4.8 47 47
EeEidy 0 0 0 0 0 AR ASEE 4.8 5.0 53 5.4 53
A AT AL R -0 -1 2 -1 ERAE ()
EFKEHASR 80 -9 21 -14 17 RO BRI 0.41 0.40 0.33 0.41 0.47
48 IHE -10 -0 0 0 0 RN 0.66 0.46 0.23 0.47 0.39
KA 0 0 0 0 0 HRETE(RIAER) 2.78 3.09 3.15 337 3.61
& B AL A 10 19 28 0 AEMEeE
FANARIE Do 105 -18 28 0 PE 33.9 35.0 42.1 343 30.0
HME T ALK -25 -10 221 -14 -17  P/B 5.0 45 4.4 42 3.9
B A ¥ A iR 125 8 -1 23 12 EV/EBITDA 25.3 26.6 33.3 26.0 224
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XFE o A LEMZ, FFRIEFIFRZ TR RCERARS (P HRIE), Bl NP6 ik ey o iR L A
B AXTH EARE R AL LT H RN AK TR HCE, CSHL BT H . FEFEL LT HERNEA TR
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO 2o T RS ATA R BN AIL B 0TS A RS 69 0 A7 U IR IR B 69 27 ] B K & 36 5T 70 09 i & A= e 7
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHNIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
F 300 A58, BIEAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ). EALAERREONATRE 500 RAMIE S IE A RAVEIRBLE, TREIHERHT LA K F T F)
WP AR BB AR . BAVE MR IR, R OE AR I TR R EARK F HIE Ak
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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T IRAEFIEA A RN 5] & 2P EIE A SRR ZIEAZ T MM, CEEIERZTEN LS T4,

ARSI T RAIE AR A TN 8] QAT BAR “ARN3E7) MMIAAZEF (ATFRAR “EP”) ER. AN
AREBEAMEARERALANEF . KARERKELFRIEFEF O, BTRALREMNI, RAFRIEFREF T
REHFHIAEA, oM AFIEFRIERE P, AR & HFHE,

ARERET AN INATEGCATFAZ L, BRI RRIEZERE L EFHERTEE, KRERGTH. T
. BRRIEMNARELEPFELAFZR, FHIEERN SN B E R FIER R A2 a5 T B 693 3F R e AR #
o AMEATEEG T, &L AMALR B AN 8] T A ARE S B G HBT, RIS P78 0910 5 AT ARG 090 4&-
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O T BIR S TR ESANFE P, THRE P RAAERIEN . AN S KARRIRE LS H BBANAE P 7569
BT AR WHERARE R, ANNENEF B EAREGETELRENRATFAELFZ R, AR (EH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
FBF, AT AR HOR AT T e R A RS B AT AR AT B R S R T e B EAE AT
R AT AR N, AEATH X695 FIE AT E RF D 12IE R LT KO @ R 2 KAKEH A LK,

AR VT AR i 20 P sk 09 Xk AR SR 4% 45, T 7T A8 35 R AG FFIRIE A M 5 A SN G ek RAB LB 4k 4%, FF IRIEHR A4
HAE RN T RREREE X LN RAZ R0 DR AT B PR SR, 442 M 560 A K A AR & 6914E
T3R5, &P E B ATRIZR) WX 3 W ke 3% A R,
FRIEFREFEAFOFALTTAHAE, BT ABFAARE D RIERRBITIERR S, o RIRE D R 9N 3] 3t
REFPREOLERTRIT LS ENGIRFSRLF X H. FRIEATREARESAGANNZEELELSXE, L
FEARARFLSXZABELEP.

AR RAT RN G I A o AN ARERG — A RIEFHBEI T, TN AIRE b ETH #H 69 A
KB AN dle REANNFRAP @I, ARG QGEAT IR 3 TAF MEAT 75 XAIEARATH, Xa9H N . B ep ek 241
S, RFRDSRBIEFMEAAN, RAEFTIZAC AN 8] a8 e 77 KAE o« TR RIS P AE A AR. IR SARIT A
RITH A RN S AR, IR FARITRARIT.
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