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CHINA SECURITIES

EFB TR G « A BA TR XK JE A

ARAIE 3¢ B F05C 3R K zh B
EtEA&E, BEKHME

B

26Q1 A F)E WL 7.451270/-3.6%, JAEEEF I 1.66 12.70/-14.3%,

F 3 38.13%/+0.93pct, 1§H K 22.34%/-2.78pct. NE FT 4 H
O3 TR B P B FECA TN FE BBt A& R . 25 4 A A
AEVD RN 27.62 {0 01+41.2%, FF¥4 2873 J0/+19.0%, & ¥
5 BB P B AIONIE s R PR B, &
TR 89 KMk T (Hh 84 RKEEEBER) , B RS
s R L= RESE AT ST LA, R ET L5 {4 W R
WZEAE A, AR MmRER D, REEAK, AF
Ve R A G 5 AL N BERE /IR Ai b, —D R R i IR
EEW, I8 HE IR AR A LIRWTE N 2 Fh R JE
1, FREsE BB R, TEAT M i 5 S B R T 1
T, AEA ST S R A K

=

AT RAG 2026 F£—FH . 26Q1 A F SLIE L 7.45 12 75/-3.6%,
VA-RF % 3 1.66 1476/ -14.3% , #1 AT BE % R 1.32 1476/-29.0% .

AE RAG 2025 FEW . 2025 FF A F] SEIUE IR 33.79 14.71/+32.6%
AR R 8.57 1¢.71/+25.6% , F04E YA LES R 8.1442,71/+32.6 %,
ZENE IR P4 7.8942. 70/ +59.2% , 3 A EPS 4 3.94 70/+25.1%,
ROE (INEL) M 21.96%/+1.27pct. 2wl LR K A BB E & 10 ik 5
TG CERL « R ACRE 10 G 3G 3 0%, Jn bR #igr 4o, Tt
25 F ARG L A G 2.18427T, P AT 25.4%/+1.0pct .

IR, 2504 AT SEIE 8.68 1470/+24.1%, VA BE 4 FiE
2.0012.76/-20.7%, F14EIH B#FE 1.911470/-14.5%

L

A HRBIBIE FIC RARKEM, 26Q1L YA FIETME. D Fl
MHF: 25 FEAFTHEA 39.29%/-0.06pct, FFHE K 25.38%/-
1.42pct, A5 A 11.58%/-3.64pct. FAZEJEH, 25Q4 A &l B A
FN 41.98%/-12.29pct, PR L +3.71pct; 1§ F) K y 23.04%/-13.02pct,
EE-4.14pct; FfERLZEN 7.20%/-12.28pct, ¥AEL-3.21pct. 26Q1
AT FBFIF N 38.13%/+0.93pct, i H-3.85pct; 1K Ny 22.34%/-
2.78pct, ¥ EL-0.70pct. KALBUR KL shsgm & Alae ). OXK
Bi: H 20254F 10 A2, ZEEBUFRASE . A f A7 4
mn L b AR 250 I sE IR, R AARTINT 2 IR SCRE, A F] 3 Bk

[E:3R B (301061. SZ)

Y EA
Bt 5K

yele@csc.com.cn
18521081258

SAC %%*5:51440519030001
SFC %5 :BOT812

KEFA
zhangshuyi@csc.com.cn
SAC %i'5:51440523070004

RATHBA: 20264205 H 05 H
LETA: 62,20 0

FEHEE
BEM et AHERm (%)
141H 3 1A 121 H
-15.66/-2048  -30.43/-30.29 -7.30/-32.42
12 A&l &t (o) 119.19/58.80
SBEA D 21,876.74
A AR (TIBD 14,533.73
SE (2o 136.07
WETE (276 90.40
i3 A H¥pscE () 129.82
FERAR
2N 42.87%
Jectir R

149%

99%

49%

-1% A=

~ S = >

6
6
6
6
6

2025/7
2025/9
2025/10/6 [
2025/11/6 [
2025/12/6 |
2026/3/6 [
2026/4/6

S 202578

M
[

MR AR S
[ {EE#RRE TR EER NEOxE
25.11.05  (301061): /= FEInfE = SR, Bk
Fm R R

AR S BT B A PR A FE R NI E (DO B, AEEEE. W1, 68 R, mlairisfims T,
AR IRl e d R &1 (EBR) B A R A RIER IRt RIS 55 0 B 13 1E S0 5 B % e 26 sk A A
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CHINA SECURITIES

A B A A R

THAE RBRA; @ICRES: AR ETCIC R AR R THEAS S, —FERIFTHAEZ 1.56%, 2 & #iik
TS5k 5037 J3 0, AN IENE e, DS 26Q1 LR AR FIELZ)+7.6%, 2 %1% F 2 28.0%/+2.9pct .
D MAEIEH: 25 F AR B B W5 92 5 i D 3.86%/+0.52pct. 2.80%/-1.28pct. 4.64%/-0.28pct
-0.86%/+2.78pct. 26Q1 44 . EHL | WK W55 % F 253 708 3.54%/+0.79pct. 3.19%/+0.45pct. 3.66%/-1.67pct .
5.04%/+7.91pct (VL5 ii2k)

BV REFERIMEF R 25 FREE K, ROF-MEREIVRENFA, BAREETE. D&
REHLBhVO R 25 4E IR N 27.62 12 70/+41.2% , FFIZ 38.35%/-1.19pct, TRIRIEH N, At R FEENAEL BT
NE P KRBT EG BN R E, 25 R 96.1 Ji1H/+18.7%, {Fi4 2873 Ju/+19.0%. 2) FEEH IR -
25 4FUN 2.90 14.70/-16.18% , EFIZ 37.71%/-1.54pct; =M IRHE, 25 FHE 14.7 JI1H-17.9%, 354 1973
JCI+2.2%. 3) Ficff: 25 4RI 3.13 12 70/+38.8%, EFIZ 46.91%/+8.71pct; =M IFH0E, 25 44 & 597 JifF
1+23.4%, {394 52.4 T0/+12.4% ., 4) HAth: 254U 0.15 14.70/-31.4%, EF|Z 84.64%/+47.49pct.

DREZERFSANEINFESERBREE, FFE&MRREMAL, STHL i« B TR 5 IRE K
B, BESITETIE, 2025 AT 89 K (Jirh 84 ZOk HERE RERE) , XKW E/SINIL ek
0T 100 fr X B EER 7, S MRFEE . AR K T 55 B S RE B i 0 & fERUBL, 2025 4
FEFER R R 5 RE K AR P EBUN 91.36%, X ETERE EWN LA FLEE R 67.08%. 53K H 11T
AR 72.98%, FARRIEAT R AR . O ARR T AR T K R R A B T LA,

RERR, T WINERE SRP ERANERT, AAFELILFARESREHRAE K. D 5 EHH:
TR AR R IE S BN R RE 7 I JEAS B, 2D S SRE A e, 2024 FE DR B S REE S 2B
PRIEAEDE, AR IR R “Shop-in-Shop 4 £ i T A& R X, MG il 5 W 2 M ELHIEHRRE ). 2) R
FEEM. AFEFLCT 20254 11 /] 28 Hil s, WM LR & 1540 Ton st i “ ol 28 8 e X
HAPHMITE 7, BUH @SR B % 20 HER BERBIII A 10 /T E B R SN 20 J5 &2 REf3h ¥ K B
Mr=fe, AFAFEMMARZ AR A EEE L. 3) SEY B AR SITIEABES, W IEIT AR
IS S AE SO MAAE N I 2 PR FERR A%, RREE5E3 BRI, $RTT R TE 4 BE 2 5 IR L B AR

BRI PR : Tt 2026-2028 4E A EE YK 38.88. 44.86. 51.32 1270, [FIELIGK 15.1%. 15.4%. 14.4%;
REAFNE AN 10.05. 11.59. 13.28 1270, [A K 17.2%. 15.3%. 14.6%, XN PE 5y 13.5x. 11.7x. 10.2x, #4i4F
“SEN PP

REERA: 1) BHERRE: A7 FEZZ ORI, — i, KBtk T 2240 i ml REfmT 75K, it
WA FRDNE SR LN, 5—J5 i, A abk S R BRI R ahn, 5 Sl Bz EEss, £
KEIRBAFREFER, BadRICASi k. 2) BEMMEBERA LT B0 H TR T @A R B
R A KT, ATRE RS AR NS DL, 3) E B 5 BRI R R . R %ok £ ZONHEsh i, ok
[l B 52 2y BEE SRR, RTREXT 2 1T S = AL AN AR, 520 23 =] NS
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CHINA SECURITIES

A

LR E

1: [ 10 BRE B T B 85

A B2 ) e v

Bl {Zx 2024Q1  2024Q2  2024Q3  2024Q4  2025Q1  2025Q2  2025Q3  2025Q4 2026Q1
BIEA 5.59 6.48 6.42 6.99 7.73 9.09 8.30 8.68 7.45

yoy 30.7% 25.24% 26.1% 49.8% 38.2% 40.3% 29.3% 24.1% -3.6%
VAR FIE 1.21 1.64 1.46 2.52 1.94 2.38 2.26 2.00 1.66

yoy 58.0% 31.9% 19.9% 197.2% 60.4% 44.7% 55.1% -20.7% -14.3%
EFER 33.32% 33.13% 34.65% 54.27% 37.21% 39.42% 38.27% 41.98% 38.13%
B F R 21.64% 25.36% 22.66% 36.07% 25.13% 26.17% 27.18% 23.04% 22.34%

TR LA A, PlEER

2ELREFEDES KHEMME

ELHREDER

% % % % 1 6 Reviews % % %k 4 6Reviews

$2.09886 $249885

$2,57904 $2,14904

LazboyfThRED R (FHRE)
La-Z-Boy Sofas i Recommaended
X La-Z-Boy

h wiHoode
( * )
$3,999.99 $3,099.99 AARRE)
Ll Sar Dty RCE Pl Oty
T i $3,299.99
sddtocan Rl Serice Oy
e
A

RN wayfair. furniture fair, FFER
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CHINA SECURITIES E/LRE
A A T VR
B :EoREEWRS TN (HAT)
ELRBEERFES (BAT) 2022 2023 2024 2025 2026E 2027E 2028E
Bl RBA 1,463 1,921 2,548 3,379 3,888 4,486 5,132
yoy -24.0% 31.4% 32.6% 32.6% 15.1% 15.4% 14.4%
A 986 1,269 1,545 2,051 2,363 2,729 3,124
yoy -28.0% 28.6% 21.8% 32.7% 15.2% 15.5% 14.5%
EX -4 32.6% 34.0% 39.4% 39.3% 39.2% 39.2% 39.1%
2= RBARS
SEBETIHR 975 1,426 1,955 2,762 3193 3709 4271
yoy -27.4% 46.3% 37.1% 41.2% 15.6% 16.2% 15.1%
iy 66.7% 74.2% 76.7% 81.7% 82.1% 82.7% 83.2%
wE () 49.1 68.4 81.0 9.1 1134 1304 148.7
yoy -36.7% 39.1% 18.4% 18.7% | 18.0% | 15.0% | 14.0% |
iy 1,984 " 2086 2415 2873 2,816 2,844 2,872
yoy 14.7% 5.1% 15.8% 19.0% | -2.0% | 1.0%| 1.0%
HERARH 182 187 225 313 343 381 419
yoy -35.9% 2.8% 20.5% 38.8% 9.6% 11.1% 10.1%
22 12.4% 9.7% 8.8% 9.3% 8.8% 8.5% 8.2%
HE (hH) 518 531 484 597 675 742 809
yoy -47.5% 2.5% -8.9% 23.4% | 13.0% 10.0% | 9.0%
B 351" 35.2 466" 52.4 51 51 52
yoy 22.2% 0.3% 32.3% 12.4% | -3.0% | 1.0% | 1.0% |
HHEBK 273 287 346 290 336 381 427
yoy 6.2% 5.0% 20.4% -16.2% 16.2% 13.1% 12.1%
L 18.7% 14.9% 13.6% 8.6% 8.7% 8.5% 8.3%
wE () 14.2 13.8 17.9 14.7 16.9 18.9 21.0
yoy 3.9% -3.0% 29.4% -17.9% | 15.0% | 12.0% | 11.0% |
I 1,919 7 2,076 1,932 7 1,973 1,993 2,013 2,033
yoy 2.2% 8.2% -6.9% 22%  10%| 0%, 1.0%
Hithl 5 317 41.7 32.4 21.6 22.0 15.1 15.1 15.1 15.1
Yoy 25.8% 31.7% -22.3% -33.4% 2.3% -31.4%! 0.0% | 0.0% | 0.0%|
A= REFER
TREHDR 36.4% 28.6% 33.9% 33.0% 39.5% 38.3%! 38.3% 38.3% 38.3%
BRERARN 31.8% 22.2% 21.4% 35.7% 38.2% 46.9%! 46.9% 46.9% 46.9%
e TR 33.2% 31.8% 33.2% 36.7% 39.3% 37.7%! 37.7% 37.7% 37.7%
Hthlk & 60.4% 59.8% 50.3% 46.1% 37.1% 84.6%! 84.6% 84.6% 84.6%

HIR: AFLE, PIEER
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CHINA SECURITIES
JBe 2 ) ST AR

Fi=f g (B A7) FlEE (A7)
&34 2024A 2025A 2026E 2027E 2028E LHER 2024A 2025A 2026E 2027E 2028E
W3 B 4,046 5,000 5,651 6,680 7,845 BB 2,548 3,379 3,888 4,486 5,132
bR 2,137 2,267 2,132 2,870 3,721 A 1,545 2,051 2,363 2,729 3,124
IS &S VAL TS 413 430 559 645 738 A B bt 10 12 14 16 19
EY iDLV G 9 88 47 55 63 WA 68 110 126 146 167
TR 5 7 8 9 10 HEEH 104 95 109 126 144
e 468 482 582 672 770 R % 125 157 142 164 177
AR v 1,016 1,726 2,322 2,429 2,543 W45 2 -93 29 5 5 -10
AERBE = 300 437 345 254 167 PR IR -17 -1 -2 2 2
KB 0 0 0 0 0 15 FDRAE R % -46 -50 -49 -56 -64
SE B 226 359 278 198 117 HAbicas 4 4 5 5 5
PR 23 21 15 8 2 B 806 969 1,141 1,316 1,508
Sefb AR B T 51 57 52 47 47 ERZION 1 2 2 2 2
BBtk 4,346 5,436 5,996 6,934 8,012 EALA L 2 1 1 1 1
W35 % 702 1,062 944 1,085 1,238 i 805 970 1,142 1,317 1,510
R IEEN 17 298 0 0 0 P 123 112 137 158 181
N7 A} SRR R A I A 565 583 741 855 979 A 683 857 1,005 1,159 1,328
S35 i il 120 181 203 230 259 WU R B 0 0 0 0 0
El2 ¥l 69 161 107 58 15 15 )R B AT BRI 683 857 1,005 1,159 1,328
Kk 55 151 97 48 4 EBITDA 781 1,030 1,239 1,403 1,586
Hoftb ol g7 3 5 £ 14 11 11 11 11 EPS (J©) 312 3.92 459 5.30 6.07
fftat 771 1,224 1,051 1,143 1,253
IR A B 0 0 0 0 0 FHEMELLE
A 167 219 219 219 219
AN 1,686 1,669 1,669 1,669 1,669 )33 V]
AP 1,722 2,325 3,058 3,903 4,871 EALION (%) 32,6 32.6 15.1 15.4 14.4
VA ) BEA R AR A 28 3575 4,213 4,945 5,790 6,759 LA (%) 69.5 20.3 17.7 153 14.6
il v 8 3 4,346 5,436 5,996 6,934 8,012 VAR T B A 7 1R (%) 67.6 256 17.2 153 146

FARRS

BFIE®) 39.4 39.3 39.2 39.2 39.1

R (9) 26.8 25.4 25.9 25.8 25.9
BERBER (FFH0) B3R (%) 15.2 11.6 12,0 120 120
SR 2024A 6E 2027E 8E IR ELEE (%) 24.4 25.4 271 27.1 271
SEFEHRER 496 789 445 1,045 1,193 ROE (%) 19.1 20.4 20.3 200 19.7
R 683 857 1,005 1,159 1,328 =304 W)
A1 IHHEA 69 89 92 92 87 B G fit A (%) 17.7 225 17.5 165 156
55 9 -93 -29 5 5 -10 UL (%) -57.8 -43.1 -41.2 -48.8 -55.0
BBk 51 -64 54 -54 -54 Pl A 5.8 4.7 6.0 6.2 6.3
HiZ R &) -217 -220 -606 -149 -161 HERN
AL E LR 105 155 4 4 4 BT 0.6 0.6 0.6 0.6 0.6
BRFEHRER 868 -590 51 51 51 TSR R e 6.2 7.9 7.0 7.0 7.0
A 33 88 0 0 0 A R e e 41 6.2 5.0 5.0 5.0
K 864 -701 0 0 0 F|RHRE o
HAAR IS -29 23 51 51 51 AR RE (Bl ) 312 3.92 459 5.30 6.07
FEFEHAER -172 55 -630 -358 -393 BRIRZE I G (IR ) 2.27 3.61 2.03 4.78 5.45
R 17 282 -298 0 0 BRI G (R ) 16.34 19.26 22.61 26.47 30.89
KAk -32 96 -54 -49 -43 ffE
Hofth B G0 -157 -322 =277 -309 -350 /E 19.9 15.9 13.5 11.7 10.2
B 05 380 I A 1,243 107 -134 738 850 P/B 38 3.2 28 2.4 2.0
BRI AA A, IE K
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A B A A R

StmnE TF

gilkdg T RBEATWEE W, T2 B R tl, 2025 4. 2024 4F
oA giUIRAAT B A BT O, 2025 4 ¢4 RLIE 7 R T NG AR AT b B A 4
Hrili, 2020 4% “Hi & ” WA AR TN 26 5 A BN 2, HarEETgi . & 1.
WERE. #E EEMN IP WIS 2 7.

k& B

iR L RBE TN, Bl 2R Wit 2023 fEInA 5 2 $ k77 it
FORRERS, LHTERAR. HORE. BERE . WM. Zi5HE%N R ks ™
N2TIFHS
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CHINA SECURITIES

A A T RV

T 4% 35t B
R VPR AR PP i
T B O TP iR R AT H G 6 SEN AESHERE 15 % LAE
AN H WA T353R, thENRSG KA H G 6 4 Hh¥r AR IR 5%—15%
HW AR (BT %D F% RIS & ZE VPR i FH Sk -5%—5% 2 [H]
ARE MR Bk R A . A T AR Ve FF HER S 5% —15%
300 FRHE A HEAE; =R 145 DL =M pleda kit S ARSI 15 % LA
T DUE AR R o deitE ;s SR T3 DLbR BT AT FEFEKIE 109%0L L
500 fHAECAHEE g | b - 10-10%.2 o]
B R PN] AR BRI 10% LA
4 ¥rVm A EA

ARG B L NITESL T (D DAL . TS AT 7077, [ AEEMNE R, J0L, bl BARSE, 4588
AR =TT RSB, (1) ANAGRE, NE, R AR S AR LS00 s T B B SR S R b2
SRR

AR E SO R A R A 7] /B E BB AL (BURGFR “ P E” O HilfF, P AR SO B A IR AR R i AR

(BOAARE B, ARFEEE. BT, G =240 hEERBOER B AR BA T ERIER 2 VFT 38 Sl 55 5it%,  AdE4 0
AT B 45 o R S5 b W 285 5 (RIE S 558 o iAol BRA% I 340 5 TR R AR 4t 1 0

PSSP IE Y RVE AL T, AR IR ATHE th AfE a2 (R IR AR A BB IR . AR B 1F 2 Irie B HSIIE 2 BRI b e
TOWBEAEREE .
— Rt AR

AR AR B o IR AR A BT A [FIR R VA A, AN R i S A AR T A S s 1

ARG 1S RIS T ivE @ RO TSR ATFBORE, F e (5 G I (5 R i S e B ME A AT ATORAIE o AR BT Bt VAl
ANFFIN A S AR Tty B AZ T T KT, 12550 PSRN TR RE AEAN A LM AN TS 00 A P AERE IR FTRE R AS [t
B RIS 07 07 0 5 P S A AR B T ] N B Sk BRI R A i AR AR S o AR T 5 1HIE 25 B A i L R A iR
FERASR I A T E AL TR A T R PO 2 2 B TR SE B BE A5, T DM BEAR AR 3 P RE R A 2R AR b RS S bRt Biliat. &
HEBAK I AREAS IS BT A TR BER P 2 SR A L SE B

AR A A B A AR BRI AR BT ELE L . @R R RIS B TE SR, 480858 BN, XU 457 T
M EARTEOL, et Bl B ST PP AR BT &R, T ASBRAR. FoR. il RS A AR ZR A 25 M 0 PSR I EAT 7RI
BRSPS B WA PR B AL VR AE R R 5 . SRR S . SR SR R AR AR S ORI Rk, E
T BB Z A B PSRBT U HE AR, IR DM SR ek sl 0 BB o M E SR X AR AR Pl A B
PRI SRR T .

FEFAE I N HUE SOV VSR Y, 3 B AT RERE A 52 2 A i Th T A R B LAt = 4as , BT RefEd 25 12 ML A
A B R AN AR i b T A WP B S By HSR S BRARAT - i 225 T 5 ) el HAD e I 55 o ARty RS TR, SeRsR
7B A TR T AT C 18 2 . BUESARORI A S B Bl 3 S TS 4 5 b i B GARERR,  IR A SDRES
AR T BREAS 2R 2 o

FARENPEERTE . RETEEILFEBRFT, ARFTHUR/EA NG UAERTE R R 8. &) RATEE] AR 2imel
A, IS IRE PR IR BREZNEEMIE . M ABSLSERGAE Gl IR, SHES ] F AR S 2Rty WA, MU
f, EHLIA.

FIEERIESHRE R FiEEE (ERR
e[ L %I it

TR X SPEAT 16 5B 1 B 18 I ARHT I A P 528 5T A FH DX AR b = MR —BESE RIS 2 118
2 b5 2103 % VAL M e 0 35 B

Mif: (86100 56135088 Hif:  (8621) 6882-1600 Hifi:  (86755) 8252-1369 Hifi:  (852) 3465-5600
BARN: ZERLTE PR S BARA: W PR A UL

HME4E: lizhiyao@csc.com.cn ME#6: wenggifan@csc.com.cn HE4%: caoying@csc.com.cn 4% : charleneliu@csci.hk




