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-

INEI RIS, (600415. SH)

EHEMRERE | 20265F4 524 H

—FRI SR LLIEKRRE, BETARSENRRELEF

AR

—Z it Ra R .\ F) 2026 F—ZEEW45. 9312 7T, FIEL 1L 45. 29%,
VIELEFSE 9.9 127, FEIELHEHE 23.29%, NAEYIEHEFE 9. 45 27T, FEE
14K 18. 87%, ikl EriEkiatE. BIRLLNEEE, SWAYIRFEFESE
IR, EUWHBIRM 33. 99%EHZE 45. 29%, VARFEFEHEIERM 0. 19%
BFHE 23. 29%.

X iy NERESRSE, 1-2 A OS2 EREEK 52.8%, H
rhiH O34 52. 9%, O 52. 6%. 3 BTit=INE g hse R G &E,
BRI TAAREE HRZE LT 2 EFEZMBEAER.

EFFRIFLLE, MSMSRIRAEF. A7) 2026 F—FEEFIRK 33. 78%,
ElEE-2. 4pct, FitEERTHRREEE AL EEEFIZREIR, 1BIAEL
+13.33pct . SHEZHAER/EBEREDS A 1.8%/2.72%, S HIELL
+0. 25pct/0. 23pct, PBIEREL-2. 7Tpct/-1. 24pct. IN&R/SHE, 2026 F—F
ESLIELEMMINETVHFE 6203 H T, EFEARE 2. 78 (Lt E R .
REERR: MEHRESEAKTH; BRI ARRME; BEIMNEERL.
BHEEN: NAEAKIEXN ARSI EEHFERIRSE, HESaT
X EiEKpE ORSE . miAgE T WAERRSRE JHRHAT SRIUNRE FtEna
TRaPHEK, #FRIFEREEIFTEOISEERABLENKEEK
Ehet. T SRKPEESHIMERISEZLT B, ERITEATE
iz . A% T) 2026-2028 FVARESEFIE S 59. 2/66.93/72. 64 12
JT, TR PE 3304 12.6/11.2/10. 315, ##F “BTF K™ 1Tk

& FF5m A0t 5 F5 ¥R 2024 2025 2026E 2027E 2028E

BN (BAT 15,737.38 19,927.25 25, 943.91 31, 740. 83 35, 885. 71
(+/-%) 39.27% 26. 62% 30. 19% 22.34% 13. 06%
AFEER T 3073. 68 4203. 55 5920. 43 6692.99 7264.12
(+/-%) 14. 85% 36. 76% 40. 84% 13. 05% 8.53%
FheWE (T 0.56 0.77 1.08 1.22 1.32
EBIT Margin 22.89% 23.06% 27. 45% 25.42% 24.05%
BERFEEZE (ROE) 14.99% 18.32% 22.85% 22.76% 21.91%
m&EZE (PE) 24.32 17.78 12. 62 1.17 10. 29
EV/EBITDA 21.44 17.72 13.11 12.19 11. 64
g% (PB) 3.65 3.26 2.88 2.54 2.25

FHRIRIR: Wind, EMSIESFEFFHRZ RN i MEE SRR R RATE
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FRIR: Wind, ESEFLFHTAEE
BXMRIRE

(g (600415, SH) -JIERAFEIEIK 37%, MEXIBRLE
HHERERLER) ——2026-04-09

(iR (600415, SH) ~EE k& HEE#HOW S, i
—HFLTRERAEK) ——2025-11-09

(iR (600415, SH) ~FimAFF s Ehll BN 3K E, R
SERF e E—HBMU) ——2025-10-15

(vl (600415, SH) -ZZFFFIMHEKIRE, THEEHRF
LI AR REEE) ——2025-08-18

GBS (600415, SH) — “AI+9NRR” FREHE—%, FiHH
BEPiRMiaLEk) —2025-07-28
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‘ BiSits ESHTRE

B NI EEE BN RIER (12T, % E2: NSRS EEEREFEREE (2T %)
20 4 — 5 TS ESFE (12T RIEE (%) - 200%
80 1 mmm HTEEW (257 BILE (%) - 60% 5
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FERRIE: Wind, ARINE, BEIEHEFMHFRAER BRRIE: Wind, AFNE . EfSIEEZFMRAEE
E3: NERBETEENE (%) E4: NEARBBESEERE (%
A% PEEEFIE B —sspwsnms SEEEEREE
il 7 SEEMERAE SEEHEREE
40% .
35% 1 5%
30%
e
25% /\
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FERRIE: Wind, ARINE., BEIESEFMFRAERE BRIKIE: Wind, QAFAE. BEEIEHEFMERE

BRI : AEMEAKRIEXSERLKNEEHFERIRSH, BEZTTNS
BRMFAHOSSE. TIEEFNERSEEHRA TR ENIEE TR SE
K, #FRGFLEREBEXFEHHNUZELEARNBENKIREK . R
HOWBZREEESHMEREZRLST &, BETEQAREEKMZ. A7
2026-2028 4 Y3 B & F 5@ T M ZE 59.2/66.93/72. 64 17 7T, XFRL PE 4 3l A
12.6/11.2/10. 3 &, ##HF “HTXH" iTK.

REEdRR: XEBHIBRSEFRTH; BRIMAEAH; BHHETL.
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‘ GUOSEN SECURITIES Eﬁﬁﬁﬁ?ﬁ%
W55 o 5 Ak (|
#EnmER (BAT) 2024 2025  2026E  2027E 2028  FliR (HAT) 2024 2025  2026E  2027E 2028
NeRAEFNY 5539 6816 16506 21489 22122 EIKA 15737 19927 25944 31741 35886
RZUTFRIR 614 626 2275 2783 2473 EARA 10798 13661 16818 21315 24658
FHAE 1358 2385 3003 3531 3934 ELFEERHIM 214 337 375 475 554
Hitbmahs e 1823 2890 3520 4195 77 HERR 321 471 618 687 725
REEZEH 9734 14859 27445 34140 37848 EHEM 779 823 974 1148 1266
ElE &~ 7805 7883 9119 12228 17092 4 #H 23 4 38 46 52
TR EFREM 5181 4723 4534 4345 4156  WMHER 102 (CED) (96) (238) (321)
RS M B 9501 10503 10503 10503 10503 I AEWE 263 239 200 200 200

BERERARNMESE
K HARR IS & 6947 6437 6437 6437 6437 13 248 69 110 142
#EEit 39168 44405 58038 67653 76037  HAUgA 208 219 (38) (46) (52)
EEHERRZ SRR
faf& 3825 121 1915 1954 1330  EdlFE 4007 5353 7486 8617 9293
BT ERIR 1470 1996 2241 2957 3418 ElSNEE 22 55 0 0 0
Hitvmanatk 12275 10926 18030 21319 23341 Fli@Rm 4029 5408 7486 8617 9293
RaEpABET 17569 13043 22186 26230 28089  FR{SHiZmM 950 1192 1548 1905 2008
KEAE SRR ES 658 3255 3255 3255 3255  HEEERIRG 5 12 17 19 21
HipKEItAR 369 5079 6599 8659 11422  VARTFEATSFE 3074 4204 5920 6693 7264
KHfaGET 1027 8334 9855 11914 14677 HE&HKER (BAX) 2024 2025  2026E  2027E  2028E
fRa 18596 21377 32041 38144 42766  AFA 3074 4204 5920 6693 7264
DEBRRNE 69 81 89 99 10 HEFEREES 0 0 0 0 0
BRI 20504 22948 25908 29410 33161 IR 751 828 1022 1190 1467
BRI 39168 44405 58038 67653 76037  ARMETEHL (13) (248 ) 110 (142

M55 2R 102 an ©6)  (238) (321
X% S ERT 2024 2025  2026E 2027  2028E EEHALH) 414) 778 5974 4352 2171
BRI 0.56 0.77 1.08 1.22 1.32 HE 2 6 8 10 1
BRRLF 0.26 0.36 0.54 0.58 0.64 ZEEIULHE 3401 5568 12856 12136 10770
FRR R 3.74 4.18 4.72 5.36 6.05 BEFX 0  (944)  (2000)  (4000)  (6000)
ROIC 16.37%  21.14% 40% 63% 65% HE#AMESR (385) (1741) 0 0 0
ROE 14.99%  18.32% 23% 23% 2% BRAFEDALR (310)  (2175)  (2000)  (4000)  (6000)
EFZ 31% 31% 35% 33% 3% AEMFE ) 0 0 0 0
EBIT Margin 23% 23% 27% 25% 2% fBRENK (205) (201) 0 0 0
EBITDA Margin 28% 27% 31% 29% 28% IAFREF, FE (1402) (1993) (2960) (3191) (3513)
A 39% 27% 30% 22% 1% HEmERSkR 2741 2273 1794 39 (624)
AR KR 15% 37% 4% 13% % MBEAEHWLRE (475  @UD  (1166) (3153)  (4137)
BERAGRE 48% 48% 55% 57% 56% BB 2616 1277 9690 4983 633
BEax 1.9% 2.7% 4. 0% 4.3% 4.7 ARG 2923 5539 6816 16506 21489
P/E 24.3 17.8 12.6 1.2 10.3  SHESHEAREH 5539 6816 16506 21489 22122
P/B 3.6 3.3 2.9 2.5 23 plE®RBSR 0 4245 10645 7828 4402
EV/EBITDA 21.4 17.7 13.1 12.2 n.6  WEEsHNER 0 6316 12514 8052 4030
ZREIRE: Wind, BEYSIESEFREATN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 3
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% B AERA
4347 VT B
EEZERIERSFAXANBIENREANEE; oMZEETEEMNRWIER, BidSBHIRFSEE L,

DKM BR AE, FRAZEMBE=ZFNREIFME; FEELE. AEIRKRBEARRKRSE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

ESIEH TR
BRI %5 &3 A
REFEREITE AT (i) 7 RmR HTAT  |BOFIGT DR F IR 10WLE
ATl T B RARYRR o TERIRER ” -~ -
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
ExHABN6E 12N BAAERMN (SHiTldes)| REFR F/FXTH ([BRNEFNHFTHAKTRMERER 105 L

BRI SIE ST AR R IR AR BR B E R &

Ao A BRTEIALUFR 300 $53% (000300. SH) 1EAE i B SRR EBARLE TR

H; FEARTIHA= MR E (899001 CSI) FyEhf; - MFRT [T BRIMA TR RS 1060 £
EBTIALUEEIEH HSI. HD) EAEME,; XEHIS 1T | PRI I~ 2 1 0% I
BUE 500 J52K (SPX. 1) L4087 ik 22 e 3 AR i [TbEERLA Tom AR 1828
(IXIC.G1) FEAE. BFXRH | BERMS T HinR T EES 10%2 £
BEEASA

ABREHEGIEERHERLTE (EEZPFEILLESIFITAMIESERE SN FSER) FIE; RS/
EEEHFRBERLE

XABRENHEAPTEBIRRAREEATENAS, —UAUKRLARAEAEALHHERETEMAK
A

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
AHERBEMBER BWRIENT—HORE. RADTRIEARSASEERFZHLTRIRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
FXBKNAARESFERRETRINATALKITNIESRHEITR S, TARARLEQTRMIFIN
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
WAL IHEENEE B CHREZBRMM SRR BITHEZERA ARG AEASNERHBITAIERK,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 75 % 10k S5 HY L AR

FARRFPEILESERNIEFRAEZ BN FZER. IEFREEN, BIENFIEFREEELSZHN

MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
ﬁf RES, WS TF,; ERANELLZRIESRFZLSHOXE. WL, RKE, URELHEE. BUEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
%; PEIMEESINENEHMBRER.

EMIESMRAB/EBEFRBIEZBUSH—FMEREK, HIEHFLQE. IEFRFEFEINHIIES RIEFH
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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	图1：小商品城单季度营业收入及增速（亿元、%）
	图2：小商品城单季度归母净利润及增速（亿元、%）
	图3：小商品城单季度毛利率（%）
	图4：小商品城单季度费用率（%）
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