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SOUTHWEST SECURITIES

FhfefgRk, XEHBSERN YV KAKES

HBEEE

o W %IHE: 2025 F 0 ) 2 HE L 200.6 12T, B H+8.5%; 52 HL 3 £ 4F0E 17.9
7, Fl+26.4%; 52 804edE44)04 16.3 12T, FlH+25.1%. 14T kKR
FTFAS LG FERERK, B I ALk, £ 5 F 2504/ 3] 5EAE Ik 50.410 T,
Bl tb+7.8%; SELFH4F)E 2512, B H+334.4%, LT % 51.4%, /&)
B RBASK, a4ExF 8] Natuzzi 498 2B 4% 0.7 1T A& E Rolf

AT AR

Pk iE5: S1250517080002
% 3% : 023-67511807

Wk 4 : exin@swsc.com.cn

Benz & i i KA AR 0.7 10T, 26Q1 52 3814 50.312 7T, FlH+2.4%;
FAVIEAAE 5T, Flb-4.4%; % MA=dE4A0E 4,110, Flrk-10.6%.

HFRATERXIE, BEREREMI. 20250 3) BIKEF|EH 32.8%, Rk

SHATIR . Wk

A IE5: S1250525070006
w35 : 023-67506873

¥k 46 : sheng@swsc.com.cn

AT, 2025 £ EFRES 20.8%, F-0.3pp, &b AEEIE I 4/
R B ME S HH 17.1%11.9%/0%/1.8%, ) -0.7pp/-0.1pp/+0.2pp/+0.3pp.
Ak A, 2554 A EH 8.9%, FlL+13pp. # 25Q4 LAIE A 33.9%, R
W-1.3pp; #F)EH 5%, Bk+3.7pp, £MMEEKERS, BT R EHLMAL,
26Q1 % 4k £ 4 % % 33.6%, Flrb+1.2pp; 4 1% K 9.9%, Flk-0.7pp.

O DR F R, FPRAZERHA. »5%E, 2025 S5 KB
F Sl R E Sl R AME BB RSl 5% 115.8/34.7/23.1/10.3/7.3
17T, B HH H1+13.4%/+6.6%/-5%/+3.9%/+4.3%. N 33 “HRLIEhe = =
EHEZHBREE, FATHREE. FRAFHOTROTHEME: FRA
“EFL1F5” RAITLERIES —, TR BEFINPRE K, 455N
B F 4%, A8 2000, HAKE LW b &S SENS B EHLER,

o AR REHA NN, Hhhia@k, »XE, 2025 -F KN 45/5ME BN A

A8 ¥ 46 K R

JBRZR 5R e

— J"IR300
55%

44%
33% |
21%

10%

-2%

25/4 25/6 25/8 25/10 25/12 26/2 26/4

% 99.4/93.3 107, FIi+6.2%/+11.5%. AR 7@, TEHDRKEA, AT
REFIN 3200038 K, B ELEEMAN 19.4171, &AM EEL 195%, »Na) | &5 AICE) 8.21
BE o R R— A iR, CRASGEEEAR T0%, HMRASHEL | RIEARIE) 8.12
GAKTEL R . #hr @, AdldAd, BOFEENRE RN A | 52 ANRAEE(L) 24.27-36.75
A B3, AAEI R DR, OBM A4 &MIE (KUKAHOME) e | 750 o
ABAERARK, ARAL, AL, PEETHYR—ZSIns. A, | ol o

N BRI IEHIE KA, HEEH LS EAZ[HREK, JNK 10.7101, &t
45 b #F 11.5%.

o ZAMM 53 FEN: Mt 2026-2028 4 EPS 2 H1 A 244 T, 270 L. 2.95
T, M PE S5AH 1245, 1142, 1048, %H “EN” iF4.

o RIHRT: T AHE S Bl R, RAFAE K8 R, 2% KRR
AR GG e, B IR 5 BB R LRI, ICEREFH GG,

A £

1. ME %/ (603816): 25Q1 ik 4k Z 1K,
4 6% 23T (2025-05-06)

AREEE 2025A 2026E 2027E 2028E
FLMAN (BF L) 20056.39 21664.91 23382.93 25266.37

R E 8.53% 8.02% 7.93% 8.05%
13 B FN 84 AE (B ) 1790.04 2007.20 2219.29 2422.80

HRE 26.37% 12.13% 10.57% 9.17%
AP H EPS (L) 2.18 2.44 2.70 2.95
% ¥ I H%E ROE 17.14% 16.89% 17.47% 17.87%
PE 13 12 1 10
PB 2.25 2.02 1.89 1.77

HAEFRK: Wind, HhiE K
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SOUTHWEST SECURITIES

MR K (603816) 254 F#H AR 26 F—F4hK %if

& #
P 208

Bkl WARETE TH R (R RAKE). Bl #AERF, 2026-2028 5F i &
S RANEXE RS FHA 12%. 10%. 10%; 1% FE &35 2 hk 2.
2026-2028 SF i K So K E W38k 5 A H 0.5%. 1%. 1%.

Bk 2: HEANS) ZERERERL, TRABEZ DRI Ay b2 A E LA F

RE NG RKFH SR,

t& 3 K, 2026-2028 £ F 4 Al & 35.2%. 35.5%. 36%.

£ F ol EBA&, RATFM A F) 2026-2028 F 4k Sl AR A dm T A

& 1: N5 LHFUNERETR

| AL 2025A 2026E 2027E 2028E

&t
RIS PN 20056.4
yoy 8.5%
=k A 13485.3
ERAES 32.8%
TRRE R
KN 11576.1
yoy 13.4%
A 7534.4
ERAES 34.9%
K £ &
N 3465.4
yoy 6.6%
A 1,978.24
ERAES 42.9%
& W
BN 2314.3
yoy -5.0%
R 1628.2
RS 29.6%
& E &
N 1030.8
yoy 3.9%
A 734.7
ERIES 28.7%
FEHRRKRF
NE@AN 732.2
yoy 4.3%
R 132.9

21664.9
8.0%
14513.8
33.0%

13030.0
13%
84435
35.2%

3675.0
6%
2094.8
43.0%

2152.3
-7%
1517.3
29.5%

1082.3
5%
776.0
28.3%

768.8
5%
146.1

23382.9
7.9%
15609.0
33.2%

14476.4
11%
9337.3
35.5%

3878.1
6%
2202.8
43.2%

2109.2
-2%
1484.9
29.6%

1136.4
5%
812.6
28.5%

807.3
5%
153.4

25266.4
8.1%
16857.6
33.3%

16083.3
11%
10293.3
36.0%

4080.1
5%
2391.0
41.4%

2067.0
-2%
1453.1
29.7%

1193.3
5%
852.0
28.6%

847.6
5%
161.1

iE 40 BRI LG 0 B B IR
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SOUTHWEST SECURITIES

MR K (603816) 254 F#H AR 26 F—F4hK %if

LW 2025A
SRR 81.9%
34
BN 937.7
yoy 4.8%
A 582.7
ERIES 37.9%
iE & A
A 894.1
& N A5 4.5%
yoy 17.5%

2026E

81%

956.4
2%
669.5
30%

866.6
4.0%
-3.1%

2027E

81%

975.5
2%
682.9
30%

935.3
4.0%
7.9%

2028E
81%

995.0
2%
696.5
30%

1010.7
4.0%
8.1%

KA Wind, B iER
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SOUTHWEST SECURITIES

MR K (603816) 254 F#H AR 26 F—F4hK %if

Mk MHHN 5B

ERIS N 20056.39
RIS PN 13485.29
7 b Ao B Am 143.61
e A 3437.28
ER%R 372.10
W4 3% A 1.33
7 RALBIR -156.69
FA AR 40.23
NMAMBEHRA 2.71
E 2B A 0.00
Z A #179 2129.86
HREZERA 142.10
#)98 E 50 2271.96
e 404.88
& A4 1867.08
VAL F AR 77.03
3 BN EWAAAYE | 1790.04

21664.91
14513.76
153.78
3748.03
779.94
43.82
30.00
26.00
0.00

0.00
2421.58
145.67
2567.25
506.34
2060.91
53.72
2007.20

23382.93
15609.03
167.39
4045.25
841.79
51.29
20.00
28.00
0.00

0.00
2676.19
144.81
2820.99
538.50
2282.50
63.21
2219.29

25266.37
16857.59
174.34
4371.08
909.59
25.59
10.00
30.00
0.00

0.00
2948.18
144.64
3092.83
596.92
2495.90
73.10
2422.80

4 £ i 1867.08
18 B R4 555.05
W% 5% R 1.33
# 5 RAEBIR -156.69
gy gEFAL 710.28
e -202.83
BEEH AL REH 2774.22
A XS 98.75
) -1313.29
BEEDAL RS R -1214.54
48 ) 45 3% -727.48
K152 0.00
B A BRI 64.76
F AT LA -1133.45
i) -333.80

£ X EDALRE T -2129.97
RERESH -516.53

2060.91
665.91
43.82
30.00
-1522.25
-22.82
1255.57
-610.00
112.05
-497.95
772.65
-50.00
0.00
-1239.33
439.88
-76.80
680.82

2282.50
692.14
51.29
20.00
8.60
-34.47
3020.05
-360.00
-35.00
-395.00
-830.61
-50.00
0.00
-1419.32
8.71
-2291.22
333.83

2495.90
711.68
25.59
10.00
7.79
-27.35
3223.61
-110.00
-35.00
-145.00
0.00
-50.00
0.00
-1592.78
14.41
-1628.37
1450.24

3 Atk (572

il 2568.92
B2 A Fo FAT 2292.27
oy 2267.67
R AR F 1970.79
K BT 45.89
B SNy N 702.63
BEFFRERIE | 6197.90
MK FAF KL 1374.78
H A dER T~ 1610.10
a3 19030.94
PR IR 557.97
A A AR T 4432.49
K A H 0.00
A4 it 3144.61
% fx A3t 8135.07
M A 821.45
KA A 3380.55
R & 6966.48
BEENIEARE | 10586.97
VR FR G 308.91
BAERSEAT 10895.87
At fAREAST | 19030.94

EBITDA 2686.24
PE 13.33
PB 2.25
PS 1.19
EV/EBITDA 6.29
B8 F 4.75%

3249.74
2230.76
2488.18
1861.38
70.89
702.63
6262.06
1259.96
1639.84
19765.44
1330.61
4722.20
-50.00
1564.26
7567.07
821.45
3380.55
7734.35
11835.74
362.62
12198.36
19765.44

3131.31
11.88
2.02
1.10
5.37
5.20%

3583.56
2466.20
2659.08
1901.09
98.89
702.63
6050.00
1145.15
1669.57
20276.17
500.00
5108.54
-100.00
1706.09
7214.63
821.45
3380.55
8534.32
12635.71
425.83
13061.54
20276.17

3419.61
10.75
1.89
1.02
4.55
5.95%

5033.81
2677.34
2878.18
1944.62
128.89
702.63
5568.40
1030.34
1699.31
21663.51
500.00
5509.48
-150.00
1839.36
7698.84
821.45
3380.55
9364.34
13465.73
498.94
13964.67
21663.51

3685.45
9.85
1.77
0.94
3.81

6.68%

KR

HERANEKE 8.53%
Bk AE ISR E 22.04%
R UREE S 28.98%
EBITDA 3k % 12.48%
KAIRE A

ERES 32.76%
=% % 19.00%
S 9.31%
ROE 17.14%
ROA 9.81%
ROIC 20.86%
EBITDA/4 & J A 13.39%
FiBRA

B EREE 1.10
B & A 3.41
R Mk K B A & 11.10
AR sE 6.01
HERSREF A AAIZLKN | 103.07%
K AL

xR E 42.75%
WA AIE G 6.86%
A E 1.18
R E 0.88
M A ZATF 63.32%
I ABAR

PRI 2.18
AL AT 12.89
R BEAE 3.38
A% R A 1.38

8.02%
13.70%
10.38%
16.57%

33.01%
21.10%

9.51%
16.89%
10.43%
22.09%
14.45%

112
3.75
10.79
6.10

38.28%
16.92%
1.38
1.03
61.74%

2.44
14.41
1.53
151

7.93%
10.51%
10.75%

9.21%

33.25%
21.12%

9.76%
17.47%
11.26%
22.79%
14.62%

1.17
4.14
11.18
6.06

35.58%
5.54%
1.57
1.17
63.95%

2.70
15.38
3.68
1.73

8.05%
10.16%
9.35%
7.77%

33.28%
21.00%

9.88%
17.87%
11.52%
25.48%
14.59%

1.20
4.69
11.03
6.08

35.54%
4.55%
1.72
1.33
65.74%

2.95
16.39
3.92
1.94

K AE & Wind, & iER
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B soumweer secunmes R ERE (603816) 25-4F F#HMA& 26 F—FRK Kt

oA I AE

AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAOGESARE, pATZHLT AT HIRL MG, @IS LAB LR, R, FRRHEEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
AT HEIN, B AREZAF BB 6 A RS N (AT A540) A8t B H48 K GE AR T 5 K& 4G 80Tk 18
YA A, P ARRTH AP IR 300 3 A B0, M H ARG (A3t h s b AREY) R ZARBKT 4G S (4t
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: AKRGAAN, AR B H48 ALK T H K KA HOKKE £ 20% 04 £

BAH: KER6AMAARN, MM R MM KIERTHREMEASHEKBAT 10%5 20%Z 4
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\

B KKk 6MNARN, MEABM B A8 KIER T H R A KFKRBAT-20%5 -10%Z 4]

Fh: ARG6AAN, MEA Fl A48 AIEAR T 35K K P AE HOK RS £ -20% A T

BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
TR BRI KT: Ak 6AAR, Tk AR IRAT R B8 KIEAR T AR E M4 H-5%5 5% 7]

BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

TE£EH

B iR NE (ATEAR “ANE7) BAVTEHEARTEEER ABEGIERZTEALSE T4,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
B B FR,

GEAMERAZEERERIE) T 20175 7H 1 OREXSFE#, ARSNBERANGELHEPFIER, &EF
AN EAR P, AEFBFNE, FRUHEK, ITRARME F AR ST GETE L, KNd L Ra BBk Ak,
PR A EAFEREZ AR EPHAERMAEN B AN RABEMMT A FAH RS TR B 69 3] BT A AT09IE &
FHATR D, LT R A X )N &) AL R F R AT RAITRM S5 FFEIR 5.

AREP 8B ER TN, KN SIMX 8200 5F M, 7 MR TENERMEEITIRIE, ARSHE09
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%, TEEATEEA B EHEIRE, ETREH, ANSTAKEEAREMETA. FLRHEMNR —B R
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
M, BEHEREL AFRIEMEE RHRALL

KR EAEAEZ R, T RHE R FEIERREILTARY ZARBF. BETELT, ARSEFPHEL4F
W3R AT EAT AN T . BKH LA A T HEF BAFfe M 5K 8 387 25 & A AR ST & N 5 F 13
EF AT ARERAE, KNSR ERTETEEAARESRL AR MERG—0 B R ARIAEFTEE T,

P E
SUERAR AN “HEIERT, ERFNARESRAREHTAR RSN A, M P FEK. REBERFIRREH KRB E
BME Ry, Ao AR & il 5 A A A

WL ELBWHER B A



S sk :
bl L M ERE (603816) 25-F FRAE 26 F—FR &iF
% @ IE F 5 5L
L&
Honb: B TOH AR AR ROF 21 # 2 KR 10 #
W4 : 200120
E1 3
Hohk: AT HIK X oAk K7 35 5 B Rk KE A JE 8 #
%% : 100033
gl
Hopk: FI|FAZE X H @ 5% 6001 5 K-F4 sk KL 22 4
W4k : 518038
k3
Hohb: R TAL K& 11% 32 5 & @ik £ Sk 4k 21 #
W4 : 400025
% @ U R 4R F A
K 3 4 R % F R 46
BRI HE R 15642960315 clw@swsc.com.cn
e e K 18801732511 yfliyu@swsc.com.cn
Y WER 13127920536 wyyf@swsc.com.cn
#4 F HAE K 13524484975 daijx@swsc.com.cn
KR HHAE K 15821376156 Zyi@swsc.com.cn
L& FEE HE R 15800507223 lilong@swsc.com.cn
o £ 4 &K 15800609605 yejy@swsc.com.cn
BR % ¥ HE K 18223769969 ors@swsc.com.cn
L= HE K 13621609568 jlawent@swsc.com.cn
K E Ik HAE K 18656199319 zhangjc@swsc.com.cn
£ HE R 18721786793 mwl@swsc.com.cn
=8 TEHELE ERHE N 18601139362 yily@swsc.com.cn
7K R HE K 18601241803 zhanglan@swsc.com.cn
N Wk AR WER 15652026677 yhang@swsc.com.cn
w M i & K 15652285702 yangwei@swsc.com.cn
IFHK HAE K 18500981866 wangyuf@swsc.com.cn
I —3 &K 18040060359 wyf@swsc.com.cn
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s e ME B (603816) 254 F A 26 5 —F4# &if
ok 4% e K 13126590325 mbz@swsc.com.cn
x| 3, Mg K 18456565475 liuyanyj@swsc.com.cn
&k TRBEELETHHER 13923418464 gaoxin@swsc.com.cn
£ % WAE K 15808001926 gongzh@swsc.com.cn
IR 8 M HAE K 13750028702 wlg@swsc.com.cn
A &K 15602268757 lzZr@swsc.com.cn
FFE HER 18817316880 hsj@swsc.com.ch
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