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W 10.68 | 13.62 | 9.56 | 15.68 | 21.85 EBITDA/SHEIN | 16.66% | 14.54%| 18.62% | 18.40% | 18.77%
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AR R 3.69 2.04 | 5.32 6.34 7.58 ROIC 6.14% | 6.71% | 8.62% | 11.87% | 16.77%

K AT 0.00 0.00 | 0.00 0.00 | 0.00 |#& A%
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SN Y 0.00 0.00 0.00 0.29 0.97 # X FALEF > | 63.09% | 58.98%| 58.16% | 50.72% | 45.71%
B & A e TAL 39.69 | 41.56 | 35.41 | 29.87 | 24.74 W& HE R AT | 35.67% | 35.44%)| 12.73% | 6.83% | 2.68%
TR AT RE 3.45 3.43 | 2.86 3.23 | 447 R R 1.23 1.21 1.48 1.61 1.70
B AR R F 1.55 2.19 1.70 1.72 2.22 % bR 0.89 0.90 1.02 1.14 1.23
At Xal 80.45 | 91.16 | 86.71 | 94.99 | 106.91 M A A 53.90% | 0.00% | 38.20% | 38.20% | 38.20%
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5 At 36.66 | 45.39 | 38.19 | 41.87 [ 46.87 & AR 5.87 5.06 5.85 5.85 5.85
M A 3.17 3.17 3.17 3.17 | 3.17 |#ia44n 2024A | 2025A | 2026E | 2027E | 2028E
A MR 20.24 | 20.29 | 20.29 | 21.29 [ 23.29 EBIT 3.54 3.51 5.11 6.62 8.98
R & 20.37 | 20.96 | 23.76 | 27.43 | 32.45 EBITDA 7.61 8.04 12.31 | 1450 | 17.69
7 & F SRR AR A 43.78 | 44.42 | 47.22 | 51.90 | 58.91 NOPLAT 3.13 3.41 4.64 5.99 8.08
VB FR G 0.00 1.35 1.29 1.22 1.13 )3 # A 3.53 3.08 4.53 5.94 8.11
ML AR AT 4378 | 45.77 | 48.52 | 53.12 | 60.04 EPS 1.11 0.97 1.43 1.87 2.56
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N RE 2024A [ 2025A | 2026E| 2027E| 2028E PE 47.93 | 54.99 | 37.37 | 28.50 | 20.87
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HAMAELF RS -3.00 | -2.84 | -0.10 | -2.10 [ -4.10 PB 3.87 3.81 3.59 3.26 2.87
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TR W 15IER, iFinD

FHLHARELZEHETENR -2-



WMSIE 7

CHASING SECURITIES /l} ‘.;] E)T %*I’i%

BLR IR R RAA

UL EF RGN 6—12 ANA R, Pk ATkt i@ 4nst T B AT Z 36 309 sk sk i@ o 2

ey

FEN Tl s FARAR P K 300 453 15% Ak
. B H PO F AR P R 300 #53 E B R A 5% —15%
MR F TR : :
BHAH TN E F AR P R 300 453 E # 8 E 4-10% —5%
S AN EER KB PR 300 #5440 10% A £
AR e KT A7 b A5 R FK 2k ha A AR P IR 300 45 %k 5% Ak
IRIT & we RNl 7 b 4% Fotk s h@ AR P IR 300 4% 3 % B h@ & A -5% —5%
%G KT A7 b 46 B 2K 08 K5 P IR 300 454k 5% A b
%5 7 9

KIREREF B RN R3 Eﬂﬁﬂ?iﬁ%"ﬂiﬂ'ﬁ:\ﬁl‘ﬁ/}ﬂ (AT AR “Ana” ) %4, KASIEAFEIEEAHE
B9 AT Bk S

Y GERMR BT E G RERL P &), $ﬁiﬁ#$AQéFTﬂVﬁ%m?R3%(ARSﬁ)%& Ay

R AAREA TR EGE P fE é%mﬁmm,nﬁ SO AR P AR M. A 8] R A B AL B

ﬁﬁfﬁ%ﬁﬁ$AaéﬁéF AAREAAAD K EEEAFTRIF LT AL, HRARBAZ &mAE, BAH
T

Zli%ﬁ%ﬁﬁglﬁ]%&%i}?%/k?ﬁ;ﬁ?ﬂ, AN S35 AE S0 AR | HOE T SE B RAREATIRE . ARSI E Y fS
By FAR JERBIRMAB AN 8] T AR AT KA S B a9 I, BRI 7 A R AE R A e — R AR A IR,
ARV B, A 8] T 4632 B JF A B RIS AT 8T A I RN R — B a9 IR o A 8] 3 & R IRE R AT G,

AR b BT A B R A T, RN 3] T AR K il et A F R %x’pﬁ"r%i’%i B AT K E AR 69 R AT RAG .

i\%ﬁﬁ'—ﬁ@if‘%—z}ﬂ A Rl B S FKAE SR RIS AT B2 R EATIROLT, AR T o &R E

B L3 T B AT A L . AL T FIOLTF, A8 BN 8] i} l&%‘%ﬂkﬁmﬁfﬁﬁ%& T — R

Tiﬂ%ﬂ/\lﬁ)ﬂ AR F é’ﬂ%ﬁl"]ﬁﬁﬁﬁlﬁé’ﬂ%ﬁ?}m% RALAT AL . T H bz a, ﬁ'—’f/%W’F& AT
R RE AN AANG R LEALBAMA L, HAF O 2 H BRI QTR A R,

TR, B FER. ZEETREAMEEAH BT RRGE—SF AR, TARRAAARETARKA T
WA, (o RITAT, WA B R, HEH 5L 05 L ALERHF Rk i 3] B EBAU T R A AR
%c‘jﬁﬁ‘*f%éljé{,/h\éjﬁﬁ-i’m—éﬁ‘liﬁﬂ‘&”h’)k% WAL B A% o SR RS BAR B BOTRAT . M R B
-GN A@Fov#*ﬂﬂéﬂ& , B RESEETRAEGHZF T, ANSMFZERI, BELFFTR
SRR A F30 ] T AE kM B 5 AR b L R PUR — BRSO o

AIRE AR R S BT A, KEF AP @I, AT FANA (LIERN S E P AR L) AT X
AEAT B 693 AR AT EAR ‘T'J%Z sE. Za. KA. EK SRS, ROMETIZAL A0 5] AR A AL 77
KA, 58I A E R R Z AR %K&f?%ééﬁii/\ﬁzﬁm%ﬁ ZiPHEags A, &k, #X,
,%—;.limthktyj “mi iz 111#}]149]\1]‘]1%/\‘;‘]” E\y;\}'ﬁ Hﬁﬂ%d&/{i/z’%%ﬁﬁu/ﬁéﬁﬁﬂﬂémg, ﬂ%f?ﬂi\%ﬁ%l&ﬁ‘&ﬁﬁ‘ﬁa
TR R 6 T A5 7

AREHVEIERF R R EF ST FTERNARG—RE, AFTATREENRGERR L E RESTISNFF R
AT A FeANA (BIERNERIEF AR L) IR RIRE 09, Mg fe /N ATR B AR R FEITH A G, K
N 8) T B e AR ARALAT FAE SR G AT iZ AL A AN AGE T AR R R A A B A

RER T L,

M ik: stock.hnchasing.com

Hab: KV T EERETLAR 112 FTHILU 'S £8P 8 B & 25 4%
Wi4%: 410005

#3%: 0731-84403360

f£ A : 0731-84403438

FHLHARELZEHETENR -3-



