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9. % 48 (300592, SZ)
AREE| ZBERELH BAESE. heEH, £5%0, LHEBLTH
_206%04A298 A 48 4% 2024A  2025A  2026E 2027E 2028E
g . '%'ﬁ&@%}_"'?&z’z""51'.3'3""56371'1'"'51'379'6""521735"'
JagAAE(LE) 170 1.47 343 4.46 5.47
TRLH HBKR FRkE (L) 0.42 0.36 0.85 1.10 135
L& HRETE () 5.79 5.76 6.48 7.41 8.56
LA () 13. 02 P/E 30.94 35.89 15.34 11.80 9.62
52 A s KA () 10. 09-15. 16 P/B 2.25 2.26 2.01 1.76 152
&R (A7) 5264.79 KR FIND, M5 K
RATE (B 4542. 27
ERA (TR 40436. 15 B & &
AR (7 34886. 90 > W LU KA T 20254 AR A 2026 F —F 4R BAKE,
T B 1 Lo AR 2025 <7, ) 8) 52 HLE Ak JX N 913312 L, Rl Hb+1.23%; )2 £ 4 A E 1.47
e 7, FlF-13.78%; 2edklaH 44104 137 12T, FH-1507%. 2026
s A FHQLEE, AR 2414, FlH-1605%: )35 4 i
34% 0.721¢ 7., R He+574.00%; =3k )3 & 4 44 0.66 12 T, Fl b +517.57%.
o % a4 DA B i B U SRR A AWl AR
4% Ko D EREKE, 20545, 3525k 45 IE Ik 63641071, B Hb-
6;/?)25 04 202I5-07 202I5-10 202I6—01 202I6-04 4 97% FT’;“ L]i ‘5 & 7,7 69. 68% H & i % 7’_ i}u & J—]i 2044 {Z‘ 75 n &
+49.96%, B b b 22.38%; 1L 4 AL E K 7.2210 ., [ He-23.20%,
% M 3M 12M BAE LA T791%. 3 K KA, 20255, dbE . BRal, 2o, K
3 B g 11.19 6.53 16.98 FN. @ EN. LXK S5 R E I E Ik 435312 . 31511¢ . 13.05
ERA S 503  -1034 804 fe. 7t 2061 7, 0491C %\ 02312 7 ; F) Hb+10.42%. -3.67%. -3.83%.
-1.09%. -31.40%. +42.76%. % £ & K &, 2025 %, Amazon. Walmart.
K W A 2 #r JF AliExpress. TEMU. TikTok. 3t 18 % %] % 32 4k 56.95 1 T\ 5.72
f; iﬁ;f.i ?&ﬁ?ﬁﬁﬂ;‘m e, 413 {4, 409 24, 190 124 1855 12T, FlH-1.43%.
+49.77%. +1354%. +16.03%. +0.79%. -5.30%. 2) B A3 : N & &
XS FIfe 7 %A & % . 20059, 5 £ F A 3342%, Fl H-04dpp: 2 )

A A E A 1.69%, B EL-0.16pp. 3) %t A 3%« % A A5 4 4 £ 1L . 2025
FoNE A ER R E ERERE H RS R E S AR 2543%.3.86%-
0.78%, [ t+0.34pp. -1.02pp. +0.04pp. H ¥, ¥ EMNETH L &
R AR TR I B E A R AR, o B R A T T A

> B A TR Fo & RN 2026F — F L, o 8]l T E FI SR AR AL S
PR AR R SRR A LA KRR R ARE A S E R
By R OQ“BREE KGRI L BAT, A3 AHE X )24
BRE, BOM A5 HBnBLEaF, 2858 A 265, MEES
FHEA R TR, %7% |2 H 25 A ﬁﬂanjk%%%mi%ﬁ% T
AN N3 %ﬁ“\é’ﬁi]ﬁ]aﬁc/’)&ﬁézﬁ B = KIEF A
5 k2 %w*ﬁﬁ FANBREEKGH DB, RNBFEHIF NG
KB o 2026-2028 -, KAV > 8] 55 I3 oF A UE 3.43/4.46/5.47
fe 7., EPS %% A 085/110/1.35 T, % #TAMH 3t 2 & PE o A A
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CHASING SECURITIES UNGIE =
REES 2024A | 2025A | 2026E| 2027E| 2028E | £ % 454% 2024A | 2025A | 2026E | 2027E | 2028E
ER LN 9,022.21| 9,133.30|10,310.57 11,395.74 12,439.39 & Ak dL A 9,022.21(9,133.30{ 10,31057 11,395.72( 12,439.3)
R E R A 5,967.74 6,081.18 6,820.95 7,469.04] 8,099.22) 3K E (%) 38.42 1.23 12.89 [ 10.52 9.16
Bk AL AR A 6.50 4.73 6.25 6.91 7.54 | V3B BN SRk G AIE 170.16 | 146.71 | 343.28 | 446.07 | 547.22
e 2,263.99 2,322.432,505.47| 2,761.18 3,004.10) 3 K £ (%) -48.77 | -13.78 | 133.99 | 29.94 | 22.67
EERR 439.65| 352.27 | 383.55| 422.78| 459.01 | 4 A% 4k & (EPS) 0.42 0.36 0.85 1.10 1.35
;R RR 66.24 | 70.96 | 76.30 | 83.19 | 89.56 |4 A% A% #4I(DPS) 0.05 0.00 0.13 0.17 0.21
M % %R -3.78 | -9.19 | 1392 | 9.29 1.98 | HK%2TALRK -0.97 2.23 0.81 1.28 1.10
BAL K -74.24 | -101.68| -82.57 [ -88.99 | -93.40 | 4 & £ 41 % 0.34 0.33 0.34 0.34 0.35
He A% A 4.50 7.72 6.69 6.16 5.98 |4 & FAF 0.02 0.02 0.03 0.04 0.05
ANAMAEE SR 0.34 | -26.79| 0.34 0.34 0.34 | % it = 4% & % (ROE) 0.07 0.06 0.13 0.15 0.16
B 2R S 0.00 0.00 0.00 0.00 0.00 | #& A A=IREROIC) 0.07 0.06 0.13 0.15 0.17
Z b A5 223.71| 205.05| 445.61| 577.87| 707.86 | " & % (P[E) 30.94 [ 3589 | 15.34 | 11.80 9.62
Ao R AEBE RS 0.00 0.00 0.00 0.00 0.00 | % %(PB) 2.25 2.26 2.01 1.76 1.52
A1 8 E R 217.03| 200.22| 441.02| 573.29| 703.28 | #% & F (5 L/REH) 0.00 0.00 0.01 0.01 0.02
B P AL 50.03 | 46.09 | 88.78 | 11556 141.77 | & M 44847 2024A | 2025A | 2026E | 2027E | 2028E
% £) 8 167.00| 154.13| 352.25| 457.72| 561.51 |4k & %
BV HRAERE -3.16 | 7.42 8.96 | 11.65 | 14.29 ERES 33.85% | 33.42% | 33.85% | 34.46% | 34.89%
J3 & B B IR A 4 AL 170.16 | 146.71| 343.28| 446.07| 547.22 = R E NN 30.01% | 29.39% | 28.16% | 28.02% | 27.86%
W Rk 2024A | 2025A | 2026E [ 2027E| 2028E EBIT /45 E BN 2.36% | 2.09% | 4.41% [ 5.11% | 5.67%
e 404.16 | 650.70| 721.74| 821.56| 932.02 EBITDA/ &M AN | 2.78% | 2.55% | 5.02% | 5.75% | 6.32%
X 5 AT & 0.67 0.75 0.75 0.75 0.75 g AR 1.85% | 1.69% | 3.42% | 4.02% | 4.51%
Rl Fa A R 577.85| 509.77 | 676.83| 748.06| 816.57 | % ~ A1 %
H Ak (At) 30.40 | 35.60 | 98.02 | 108.34| 118.26 ROE 7.26% | 6.30% | 13.10%| 14.88% | 15.82%
A& 1,818.57] 956.34|1,007.26 1,051.80 1,273.68 ROA 3.82% | 3.70% | 7.74% | 9.35% | 10.39%
2R FE 90.26 | 108.86| 79.02 | 87.34 [ 95.34 ROIC 7.45% | 5.90% | 12.75% 14.63% | 16.67%
K AR H 4557 | 51.57 | 56.31 | 61.06 | 65.80 | # A4
£ AR 38.76 | 11.63 | 11.63 | 11.63 [ 11.63 wE ARE 46.57% | 39.74% | 39.43%| 35.56% | 32.54%
EE S WY T s 0.00 0.00 0.00 0.00 0.00 BREAET” | 67.92%] 72.27% | 71.96%| 70.98% | 70.82%
B & 3t A Ae e TAE 404.28 | 553.00| 733.32| 864.25| 966.74 W B AR 4% St | 33.01% | 31.73% | 29.60% | 20.54% | 14.64%
LR ki S & 942.62|1,009.34 979.11[ 948.89| 918.67 AL 2.20 2.12 1.98 2.10 2.23
2 e AR R F 95.95 | 74.30 | 71.28 | 68.26 | 65.24 i E 0.71 1.08 1.10 1.20 1.24
# gt 4,449.10) 3,961.87/4,435.29 4,771.94 5,264.71 B A FATE 11.77% | 0.00% | 15.53% | 15.53% | 15.53%
s I 121.83| 1.75 | 84.10 [ 0.00 0.00 s EhEE 88.23% [100.00%)| 84.47%| 84.47% | 84.47%
R 5 Haak it 0.00 0.00 0.00 0.00 0.00 |3 = ¥ =k
R AT Fo FUK A 980.11 | 832.75| 992.64 [ 1,086.951,178.66 B AR 2.03 2.31 2.32 2.39 2.36
K A& 562.16 | 497.86| 433.59| 348.50| 250.80 B & 2R E 22.84 | 2358 | 17.32 | 15.12 | 14.07
e Ak 407.89| 241.99 238.51| 261.59| 283.82 SRR ES 17.84 | 19.37 | 16.68 | 16.68 | 16.68
R At 2,072.00{ 1,574.35/1,748.83 1,697.041,713.29 VWS 3.28 6.36 6.77 7.10 6.36
B A 404.85| 404.36| 404.36| 404.36| 404.36 | 15 15 547 2024A | 2025A | 2026E | 2027E [ 2028E
A MR 1,308.80 1,307.491,307.49 1,307.49 1,307.49 EBIT 213.25 | 191.03 | 454.95| 582.58 | 705.25
g5 lE 629.22 | 618.46| 908.43|1,285.23 1,747.44 EBITDA 250.54 | 233.13 | 517.88 | 654.89 | 786.00
3 & FNE IR AAE | 2,342.87] 2,330.31) 2,620.28) 2,997.08) 3,459.31) NOPLAT 168.17 | 178.28 | 365.07 | 466.85 | 564.79
P-4 3 €:1 34.23 | 57.21 | 66.17 | 77.82 [ 92.11 )2 A 4 A 170.16 | 146.71 | 343.28 | 446.07 | 547.22
M A R &S 2,377.10 2,387.52 2,686.45 3,074.90 3,551.42) EPS 0.42 0.36 0.85 1.10 1.35
f AR A AR H AT [4,449.100 3,961.874,435.29 4,771.94 5,264.71] BPS 5.79 5.76 6.48 7.41 8.56
NERTEL 2024A | 2025A | 2026E [ 2027E| 2028E PE 30.94 [ 35589 | 15.34 | 11.80 9.62
%8 AL A% R 2| -392.44] 903.68 | 329.28| 517.09| 444.79 PEG -0.63 | -2.60 0.11 0.39 0.42
4% R 2] -302.48| -249.83[ -209.09| -169.52| -149.66 PB 2.25 2.26 2.01 1.76 1.52
% KA 4% iR E 515.27| -510.74| -49.16 | -247.75( -184.66 PS 0.58 0.58 0.51 0.46 0.42
I, 4R E 45 -170.58] 179.00] 71.04 [ 99.82 | 110.47 PCF -13.42 [ 5.83 1599 | 10.18 | 11.84
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BLR IR R RAA

URERF RGN 6—12 ANA N, Pt EATkiksktainst TR ET H IR GRS RE AL,

e

FEN FE A 3 FARARP F 300 5% 15% A E
L E B S F A PR 300 4540 T #ha E A 5% —15%
FEEi & e . L
4 Bk s F At PR 300 454 T #h g E A -10%—5%
Fih FZFME F K G P IE 300 454 10% A L
AR KT A7 b 35 Kk hE AR AR P UK 300 454k 5% KA B
7 F% R 2R Bl K 17k 48 Pk sk hg AR 2P R 300 4545 T B g A -5%—5%
BJG KT Ak 48 ARk 0E K P IR 300 A% %% 5% KA b

W)
FIRE L F U H RS, WEHEEREAAINS (AT RAR AN $10E, A0 LA EIEL&H A
AL A A A

HRAE GEFIGE AT H L LW E L PE), FRERBE AN E P F RS FAH T R3 A (4 R3 4) a9 &1k
Flo ARt TRMREGEP M AT HENE, RAAFEEAGEP FRERN. K03 T2 R ANKE A
ﬁfﬁﬁﬁﬁ$&ﬂ%%§ﬁoﬁm%m&m%&ﬁ%%ﬁﬁ%%%Tiﬁ,ﬁﬁ%ﬁﬁ%&ﬁﬁ%,ﬁ%%ﬁ
LT &

AL P75 AT &R T IF 500, AN S] 39243 A9 R A | T M BT SE M BT ARG . AR B 15
By TR AT B Ay 8] T AR SN AN S B e A, BN T kR R G — ALK AIRE, £
AEV A, AN 8) °T AR 4R 5 JF KA 5 AIRE P TR RN R — B HRE o A &) LA HRE R 2 L 5,
FREFEEERETN, AN TARRK G @b 1T MBS, RTH LY AT KIEA8 6 L3R5

AREBAESEZ A, AR E R FTIER R LB TAR R YR F ETHAT, AP OELRE
G 7 I3 AN BT ARG BT Do BALATIH LT, AN 8] BN 8] B LA RIEAAN AR E BT & — 2R
A, IRIAEAT A B AL B AR b 04T 1 5P 5| AT IR AT SrAE . & b2 &, L IBIAE b 094247
BRI G AN BAN R TRERBEAAMAKX, RITH B EAFEH RN & FIHF BT R2ET R,

FHA R, BAEEM. BEE T LR ARE AR A RN E—SFEE, FRLIAH RS TARKA T
WHIBT, fook RALTAT, 4o BB, WA H S LB E A AL AR . K3 5L AU T i AR AL
b BB 8 O 8] AT AR A AT B, T AL B A 1% A AR RS FURB IR AT W SRR, B
s 2~ BEMEMS, BAHE AN L ETRAEGH AN R, ANaWE=FEAT, ATL5H1A
FEARIR I A S30] T Re kM 5 A RS b B L S BUR— B R R

RIBERAURA KNS, A E R P @ISR, AT F/NA (BFERN S E P B R L) ¥ RFVAETH X,
AEAT B 893 ARE BT8R, FIR. B8, B4, K&k, B, 7 A REE, SOMEFTIZAL KA 8] BrA 6 4 77
KAE R, FHRFTEEEERNAZRRIIER., BELIAEBOEANNTFRLRE, 23 Pp@A5 A, A&, #£4X,
%T?iﬂflwztﬁ CTFAZIEF IR A TR G)” BR A B IE A AN A X AR, BREN KR E 74T A 5
JB. 7 64 M Ao 2

AREHVEZIERF R E P SITFTERAAR A—KE, AFTARFENRERR L C RESTISNTF LA

AT A A A (L6 A 8] 36K P AR L) IR AR89, WALt/ A & A K £ 474 A, &
2 8] TR B P AR AR AE AT A 1 G A 1AL e A ASE 58 T 4 AR

M AZ IERFREEF S

M ik: stock.hnchasing.com

Wht: KV FHEERET LA 112 FTHhIIW S £ax+.o B & 25 #
#i %% : 410005

%35 : 0731-84403360

£ £ : 0731-84403438
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