IERAFRARAE - N8 BORRE - e T
2025 IR B FodE A F)HE R b+54%, &
W B A K ik Bk

EA ()

) ik

SOOCHOW SECURITIES

2026 04 A 01 B

EFTAIF XFFE

B AR 5 AE4E 2024A 2025A 2026E 2027E 2028E
FLEMN (BFL) 6,170 9,491 12,876 17,383 21,831
Rk (%) 28.46 53.83 35.67 35.00 25.59
VEEAEAE (B AHAL) 462.28 704.59 981.55  1,308.35  1,654.42
Rk (%) 19.29 52.42 3931 33.29 26.45
EPS-R#7T##4 (/LK) 1.11 1.70 2.37 3.15 3.99
P/E (UM &RATHEE ) 62.41 40.94 29.39 22.05 17.44

BHZ 5
B LSRR 2025 A4S, NG LI 9491 1L, Flhigk

53.83%; VAEEEALE 7.05 1250, FHEK 52%, 15T lhggfs XA
(6.53~7.331270) L35, & FHRE TR 6.9 1271; dedfk)a844)E
6.80 1270, Rlrb¥gK 54%, RIAHL T4 X4 (6.23~7.05 14T ) ¥
. NE IR E 0.6 L, S E A 35%,

BEEE, 2025Q4 A5 RIE N 31.27 107, FlHIEK 68%; 124
HA)E 238 1270, FIHIEK 69%; Fadf)afgA)iE 2.34 124, Flkig
X 78%. 2025Q4 £A1FE A 36.91%, R 0.34pct; AHESFIE A
7.57%, FBIHeHF 0.04pet. & A FEH 2.99%, R TH 0.89pct; 44
R AEH 19.65%, FlH_EFF 0.40pct.

BAVAA NG BT * R+ RE G4 B At brag KB H:

7 e 2025 5, OABAE: FIMN 43.56 1270, RIEK 47.28%,
EH)% 36.23%, Fles2H 0.13pct. X & T E A 3CAERFIEH AL E
AT B A RS GaN R ARG ik, K3 N LT, QF g
FHBN 24.32 1250, FlHIEK 38.41%, £A1F 40.25%, FlRHA
0.53pct. OF#HE: FTIVN 14721270, Fligk 38.83%, £A4)%
40.74%, FIF T 0.49pct. FFAA XT3 LBE 2R, ik
RESE, OF A I 12261270, Rl Xi@3gk 213.18%,
EAFE 29.04%, BRI 2.81pct. BHANZE EEEZ NAS &~ il EIK
. BAELEBRNVAA L St MEACBRINAL T AR %

SHK: 2025 4, FA T EIVKN 36.64 1070, FlHIEK 39.71%, £
FIF 27.55%, BT 0.75pct; 350 3% EIVKN 58.21 1270, Flkbig
¥ 64.27%, BAIFE 43.00%, FIHTFE 1llpct. » 8 SRBHEANEE
Walmart. Costco. Best Buy, Bl MediaMarkt, B A& Bic Camera 5443
RERE, AVYEHS. £8. 2E. BAF 2T HRI AT A
3], MEREINR LIRS, ARt —FBBBEINERE .

B AR HRIFOPLK: F 8] # F Ao REA L F L GLTH,
BATVHAE) 2026-27 “F )35 A1 BT 9.6/ 12.7 120 LA E 9.8/ 13.1
AT, T 2028 4244118 4 16.5 1270, 2026-28 7] Fb+39%/ +33%/
+26%, X3 A 30 BAKEM A 29/22/ 17 42 P/E, 4 “EN” A,

R T BRI TN, ILRES), APEMENE. FHRiE
o) R4,

5 Wik B XX B8 % T A RS

PAGES: S0600520090006
wujc@dwzg.com.cn

PEFDHTIR FEF
FLIEFR: S0600523020005
yangjing@dwzq.com.cn
PR A H
LRI AL FR300
Lk 2 &5
IKEAN (L) 67.69
—FRINR SN 29.83/93.00
T FE (1) 8.31
B A PXTE(E 7 ) 11,168.77
EWL(E A ) 28,085.24
ES L &
FI% 5 (FLLF) 8.15
F = AT FE(%,LF) 30.86
BB T IR) 414.91
A A R(E 7R 165.00
XL

(LEBEAHL(301606): 2025 “F k45 TR
4B BEAFER K 41-
59%, FFoR&EHEIHE N
2026-01-06
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b Wik E XX B8 ST F RS

7= ik (BAL) 2025A  2026E  2027E  2028E AR (FFHA) 2025A  2026E  2027E  2028E
Py 4,644 5,841 7424 9235 FEPA 9491 12876 17383 21,831
Pk e SR e~y 1,774 1,994 2273 2801  FLRA(EERRE) 5979 8186 11,131 14,027
BB R 427 580 785 986 AR Ma 24 32 43 54
A5 2,001 2,739 3,725 4694  AHERA 1,895 2,584 3,436 4315
SR 0 0 0 0 FEFEA 315 452 611 767
SN iy 442 528 642 754 ARESRA 438 517 630 854
el 0c s 285 253 221 214 MR 3 47 45 ®)
KHPEARIE A 0 0 0 0 AmEfbdcs 19 26 35 44
B 252 BAE AR 175 138 100 86  HFAWE 7 9 13 16
EEIE 1 1 1 1 AAMEEs) 10 0 0 0
IR~ 11 16 23 29 BdEHA (63) 0 0 0
A 0 0 0 0 FALBKE 0 0 0 0
KRS A 25 25 25 25 EdFLE 812 1,094 1,485 1,881
e 73 73 73 73 BN 7 7 7 7
=& 4,929 6,094 7,646 9449 FLAEH 819 1,101 1,492 1,888
K Atk 1,390 1,863 2,501 3,149 AP 116 121 186 237
K HUEH A —F A 2| B4R St 40 20 0 0 4#E 703 980 1,306 1,652
2B RATER 806 1,103 1,500 1,890 AV EEARE o) ) ) 3)
AF) AR 95 129 174 219 JABAAE)&A A 705 982 1,308 1,654
iR itk 449 611 827 1,040
JRFE 131 131 131 131 AP -RATAREE (D) 1.70 237 3.15 399
KAt 0 0 0 0
LA E A 0 0 0 0 EBIT 797 1,148 1,537 1,880
A Fifr 107 107 107 107 EBITDA 862 1223 1,618 1,943
AR ik 25 25 25 25
fitieet 1,521 1,994 2632 3280 EAIE%) 37.01 3642 3597 35.74
V2 BAER B IR B AR 3,381 4,074 4,990 6,148 VAEEHIE(%) 742 762 7.53 758
Y HIRFARG 27 25 23 20
A ARE AT 3408 4,100 5013 6,169 P AIEKE(%) 53.83 3567 35.00 25.59
AFAIRFARE 4,929 6,094 7,646 9449 IEEAIERE (%) 5242 3931 3329 2645
RNerkEFE (BAL) 2025A  2026E  2027E  2028E EEWMS-LikEighR 2025A  2026E  2027E  2028E
BEENIER 35) 565 733 1,067 HREF=(70) 8.15 9.82 12.03 14.82
BAEHNAR 572 (26) (30) (32) FAKATEINAY (BHIR) 415 415 415 415
EREFHIAR (299) (325) (423) (507) ROIC(%) 20.76 2626 28.79 28.86
A48 244 220 279 528 ROE-##(%) 20.84 24.09 2622 2691
HrIEFedel 65 75 81 63 T RARFE(%) 30.86 3273 3443 3471
AT L 47 (35) (43) (48) P/E (IUNERATANE ) 40.94 29.39 22.05 1744
BIERAES) (801) (484) (645) (635) P/B () 8.53 708 578 469
F IR TR Wind, R ZAESFIRLIT, X InRAFFRER, FRHIENG T T RLYAART, TG A R ZIESFRITITTRN,
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SR FE N
R ZIERRA TRod) 8 BE A BB EEE N 2, LREEERIRTTE1 L 57044,
AR IRE AL R LR AR A NG (AT HAR “RNE)” ) R PAER. ANE R~
S EEARANER) KRS AL AR P . BAEFMELT, ARE P 6912 &R AT R 69 F -1
I AEAT AR BT, A 8] BAR A TAAEAT A B A AR F 49 1A PFF B EFTE
R FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
F3,
BREFTOERAT, REIEAB PTG R B T LR HA RS F 4224928 8) BT & AT
BIESF AT K S, B 7T 48 A X 6 8] JRAEIL TARAT IR 5 R IR 5.
TIHH A, EHEEE . ARE R T AN HATIFIAA T 5 L AT 6912 &, A
&) /) RALTARIEIX 642 8 04 e A b o B, L RARIE S P WL, 8 R G iR R R AT &,
FERRIR I, ANa] T A 5 ARE T BAH . BILAIENR—H a9 IRE.
AR GG RA VAN E) BT A, REFBEFT, ETHMFNATFZAERTH KB, 5
FlFa KA, BRI R BAAREREEEZ, B HIEP R RZIELSHRIT, HHiEN
AIRELE AL B, BT ARE GRS, B RFT AREHTAEREMTA .
T FAE B KRB AILERFIH. FHEARED, B S AREA R 69 EETIE. KNS
FAR G &) 218 TR AT A,

ARIEFR TR BATR

BFAFBRE T OAIRTIRE LA B G 6 £ 12 /> A MAT LKA 8] B4R A Aa st 2 & L
I (A BT HIEH PR 300 #84, FATHAEHEARK, LZATHLENFE
500 F840, M EIEA ZHRIE (A3 EE AR ) SR EMBT S84 (A AT 4%
ibAreg) , AT AEFRECH ILIE 50 454K ) , EARweT

N E) R

FEA: FHIRE 6 AN A AR W@ AR A 15%0A L

¥E WIAK 6 A A AMRIRSKEART EEANT 5%5 15%Z 14];

P TR R 6 AN A A IKER AR AR T -5%E 5% 14,

RE AR 6 N AANRKRSR @A A ENT-15%5-5%Z 8];

L FSIAK 6 ANAANIKRERTE AR R -15% L T,

AT TR

¥iF HAKR 6 ANA A, ATIREAE IR T HE 5% L

P FHAARK 6 ANA A, ATkREANT EAE-5%E 5%;

BAF: AR 6 ANA A, ATdeFAR 55 T AEE 5% k.,

EAVERBEE, RREHEAFRAM KA RE 693 R RE B BAT A, BAVRF 69248
SIPBIR R, ATRFAOAAT L E I, BEH EARE RBIELA AT L B ASF LA S
4RI, BRI B 6. M HRIDABAFEE KF, FREEBRAEARREAR, &

JEARLAIRAE A B R R e E— R £ ! | \al 1A
w W WS R ZAEHFI AT
M T ERXEa8 S 5
BRI S AD: 215021
A (0512) 62938527

5] B ak:  http:/www.dwzq.com.cn




