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GUOSHENG SECURITIES

Z

PERRARAE | N IRE
2026 4 05 /1 27

3% (002832.S2)

AEIE@IREF) PINRE, ABRRK, FEBER

ARGE LFZEFW, LG Tt FEER, sl a s BEEALEA AL R
WA, R mER 2024, 2025 FA)EEIL, 2026 Fl kNG 2 BRI
B L E, SRS IURA SR T B R AR S R RCE TR, K
N EIE K+ B ARG AR F HMRANEH EAT. 1) 2026Q1 A& A b 15.2
127, BlH+18%; V2844084 3.9 104, FlH+17%, #5 5iEdk G018 45
2)2026 2 A. 3 ANA LEEARELIE,. AF BB ERHETR, 2R XBEH
1~2 42/0.5~1 12, ZRE BT KBRS KT, B ATAE) & T 110 12
7T, 2026 4 2 A ARk 30%-+.

P HAmEF B PGk, ERMFNRA, K&C F &5z s,

1) T /R CEBHTR, RBHFLY, AL =53 2SR
A, O5FERRRE., HTTE., SR, Hattie 5 IP B4 £
WK B, EEERAFHEK. FHTLAZHAEEH; O p s (MOTION) & & R
Xi&53) (GOLF) Zdupets], 4ok “Roub” R7|A4R, ATHEHIERITHN
Ty, RIERT| F2HER, 2022 £ 7R K E 5] F &Ik a5, 2025 5
PR F) LRIk S T E . O EMA T S N E R, At 82N BB AA LT T
Gk BAME S, % B F R RABRIT,

2) &lobhf: HALSLIEMASAEIE AW, FRIIAZAEAITHF KRB L. K&C
A R, BT 20 RAT VG, MY RMARER B BEMEHHB TR
FEBAEEED), ¥kt 2025 4 18] JR4F OOFOS F [E A Hu ik RAXIZAR.

R LREHRLE, ATAHEE, 2026 FMAFHE K 15%+. 2025 44
L/ E B e A E NS R 4.5/27.4/10.9 1274, RS +71%/+7%/-4%, &
pesr %) 10.5%/63.6%/25.2%. 1) HRERA: A5 AE REFRAFAFHEMNE
4%, 4w BIEMLOFEN S:p AL iR ) K Fi8 ik 2 s A 483805, b 29148, 6 &
WG B REERITE . AR EUE 4, 2025 A - @mARE
5 222 FHRIRE (2022 %4 164 FHK/R); AL A mAR. #F5. =&
EENTS, HEENHiEE K, 2) 2025 FRNE) K TFI1/E44 1400 &, H£F
HEHMEI1E S5 761/639 &, HATFT 2026 45 & 30A 24 48T 100 £ (38
78 5 P54k ), FE B HRHE RS+ RMAY TRA Z A 5h 2026 48 AR
¥ 15%+, /B M ER;AK LT3 1/EBAGE KA.

BATRD . BT Pk dg &, FRAEF+BERAFBHEHABEHEK, 1) F&
B RE K, KTHLEFLIEE, KNFT 202672028 03] S5 A
50.6/56.4/62.4 1274, B4 31+17.4%/+11.3%/+10.8%; 2) # j& 2026 & A
. 2027~2028 fFEHE R, KATFUT 2026~2028 F3) )24 A 5] A
6.9/8.0/9.1 1z 7T, F b % A +25.9%/14.9%/14.1% , # F) & 4 5 #
13.7%/14.1%/14.6%.

BN, N8 R aE s H R RE, Semih KL R Eis RIUR,
Wik PGB, HELERATE, B AN 2026 4 PE 34 16.6 12/
K 2027 4F PE 4 14.4 1%, 4FH “EN” PR,

RIS T: H Rk R, Rl R IRATAL; oMM LR RATY; &
Ak F AEE .

W 5-484F 2024A 2025A 2026E 2027E 2028E
BAPEAN (FTFH L) 4,004 4,314 5,063 5,636 6,243
¥EE yoy (%) 13.2 7.7 17.4 11.3 10.8
Jas%FE (FH L) 781 551 693 797 909
#kE yoy (%) -14.3 -29.5 25.9 14.9 14.1
EPS R #t#i% (/8%) 1.37 0.96 1.21 1.40 1.59
BERFREE (%) 15.4 10.2 12.6 13.9 15.3
P/E (&) 14.7 20.9 16.6 14.4 12.7
P/B (%) 2.3 2.1 2.1 2.0 1.9

FAHE: Wind, EEERXFE 2 B 2026 F 05 A 22 HIKHEH

EN (4H)

BB

Ak RERY
HRIPA EA
05 A 22 BiIk&M () 20.17
EFME (FHA) 11,511.16
BIA (BHR) 570.71
HFhdARBR (%) 68.23
30 8 BHRRE (BHK) 12.77
BN
— LV, E 3 S FiER300
40% A
30% -
20% -
10% -
0% A
-10% T T T
2025-05  2025-09  2026-01  2026-05
LA IR %

ke F %5 S0680520070003
#R4: yangyingl@gszq.com
A I #FFR
kx5 S0680523080004
HRA: houziye@gszq.com
SATIF IARAR

PALIEFH %5 S0680524060004
4R 45: wangjiawei@gszg.com

A KRR,

1. (& #h3% (002832.5Z): 2026Q1 4k Hik, Mk
FlEHFEAELY  2026-04-29
2. (& ¥)% (002832.52): B ZEIEHEN, BB
KK BAE Y 2026-02-28
3. Kb %k (002832.52): BRHN &ML, B
K% RAT Y 2025-10-31

1T ERIRER T2
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GUOSHENG SECURITIES

2026 05 /] 27 H

B FRE A Z BT F I E
FE MR (FHL) Fli@& (F7L)
LB 2024A 2025A 2026E 2027E 2028E Lt B 2024A 2025A 2026E 2027E 2028E
AT~ 4275 4261 4992 5760 6360 22 N 4004 4314 5063 5636 6243
E/ 0 1547 1379 1970 2667 3184 EL 9PN 921 1075 1261 1404 1555
JLMCEAE BRI 363 370 432 478 528 B WAL B An 36 43 50 56 62
BN Rl E 104 131 154 172 190 2% 1613 2019 2319 2570 2835
I+ 70 62 72 81 89 %32 %A 371 368 432 481 533
B 951 1152 1273 1346 1428 &g 126 138 162 180 199
AT 1241 1166 1091 1016 941 W4 A -13 4 -18 -30 -44
ERHF~ 2927 3372 2974 2556 2343 7= BALS K -56 -80 -80 -80 -80
KA 0 0 0 0 0 BN & 33 39 41 45 50
B & = 730 682 631 579 526 IARMAEE Sl 8 0 0 0
K= 994 1005 944 883 821 Eed 14 16 18 20
H AR K 1203 1684 1398 1094 99 FE R Bl 8 10 11 12
FE & 7202 7632 7966 8316 8703 ) 943 654 841 966 1103
#sh 5tk 1714 1744 1936 2084 2241 RIS 5 4 0 0 0
42 H1E 3K 0 0 0 0 0 b gk F ok 1 10 0 0 0
LAY 2B AT IEE 438 385 451 502 557 F) &R 947 648 841 966 1103
bR 74k 1276 1359 1485 1582 1684 B A3 AL 166 98 148 170 194
3 Fsh R 408 512 511 511 511 4 781 551 693 797 909
BT 0 0 0 0 0 VB ARSA 0 0 0 0 0
e RS TR 408 512 511 511 511 V3 BB 8) A8 781 551 693 797 909
fi et 2121 2256 2448 2596 2752 EBITDA 1359 1166 1291 1419 1337
VB R 1 1 1 1 1 EPS (/ML) 1.37 0.96 1.21 1.40 1.59
MR 571 571 571 571 571
FANAR 894 894 894 894 894 FEMHFE
B HE 3610 3864 4038 4241 4471 Lt 2024A 2025A 2026E 2027E 2028E
V3 BB B RARE 5080 5375 5517 5719 5950 Bk
Fi AR AR S 7202 7632 7966 8316 8703 B LA (%) 13.2 7.7 17.4 11.3 10.8
& W A138 (%) -11.3  -30.7  28.6 14.9 14.1
)2 8 B8] A AL (%) -143  -29.5 259 14.9 14.1
AN A
24 % (%) 77.0 75.1 75.1 75.1 75.1
NEFRER (FHL) #H) % (%) 19.5 12.8 13.7 14.1 14.6
St 2024A  2025A  2026E  2027E  2028E ROE(%) 15.4 10.2 12.6 13.9 15.3
BEEHRAER 750 691 787 934 835 ROIC(%) 13.2 8.6 10.7 11.9 12.9
A 781 551 693 797 909 AR
B Fe4k 445 538 468 482 278 H 7 (%) 29.5 29.6 30.7 31.2 31.6
W49 A 0 2 9 9 9 # A E (%) -17.8  -109  -21.3 328  -40.2
HFERK -7 -14 -16 -18 -20 R 2.5 2.4 2.6 2.8 2.8
TEFEED -482 -414 -432 -408 -412 R E 1.7 1.4 1.4 1.4 1.4
Rz ERNLR 14 28 65 72 71 BB
BEEHRLR -447 -399 366 367 370 B AR 0.6 0.6 0.6 0.7 0.7
PRI -557 612 -55 -54 -53 MK B 4 5 11.7 11.8 12.6 12.3 12.3
KA 0 0 403 403 403 LA K ) 4 5 4.0 3.9 3.8 3.7 3.7
HAIF IR 110 213 18 18 20 HRIAF (L)
EXEDRALRK -713 -376 -561 -604 -688 RO (AT ) 1.37 0.96 1.21 1.40 1.59
%2 B4 0 0 0 0 0 HBREZENAARRANAE) 131 1.21 1.38 1.64 1.46
KHE R 0 0 0 0 0 FIA T (AT ) 8.90 9.42 9.67 10.02  10.43
L3 LI e 0 0 0 0 0 AR
FANFRIG I 0 0 0 0 0 P/E 14.7 20.9 16.6 14.4 12.7
EEFINAA 713 -376 -561 -604 -688 P/B 2.3 2.1 2.1 2.0 1.9
P33 iR -419 -83 591 697 517 EV/EBITDA 8.3 6.8 8.0 6.8 6.8

HAFR: Wind. B #7ERE5PT

Z: RO 2026 F 05 A 22 5 KA

pP.2

HAF 200 % RIRER TP 5
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AZB X

L D = L - 4
PR 5 P o s - o D e 5
2.1 S T RMALIAEIT, A KRC A REAIE ST B R EH A e sre e 5
PRl IR 7 - = N B i o =S 6
2.3 Rl W HEWK, HBHWIEIEE, MBTT BRI cceeeeeeses s s st s essessesrese e sresesssessessesresnens 8
T 1 DR = 12
D R 15
A& HX
BE 1 2023Q1-2026Q1 F Ak ZMENFR YOV (127 ) svvvrvirvirssrsssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssses 4
A& 2: 2023Q1-2026Q1 /3 4F 2 FIH R YZEEIZFF (1ZT0 ) svvrrvssirssssirsssssssssssssssisssssssssssssssssisssssssssssisssssssssssins 4
7 3 2025 F1XFLNG] G TTAE (T2TT ) svseverssresissessessessessssssssssssessesssssssstssssssssssssssssssssssssssssssssssssnsssssnssssssses 4
Ve AN A > e 3 5
BE 5 HFHFZEAFATA (TES ) BIEASE (FZIE ) seesiiessiriivtsiisvtisisviissssiissssssssssisssssissnssins 5
B % 6: 2022-2025 F LN EF I F T L BFEH (1270 ) evrvvrsrereseeresvsraresvesssessessssessssasssssssssssessssassssassssasens 6
F T D025 FLNG] B G E B BT FEZY suvetreeseresressessissessesstssssssssssssessessssssstsssssssssssstsstsssssssssssssssssssssssssnssssssses 6
E ﬁ 8 l’b ?;j ;Jtu%#/{zgﬁﬁ\/i n%f?i?l){ ................................................................................................................ 7
BIE G HoF ) I iR EBE TR G T o 7MY tteesssseiesssssssesssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssen 7
B F 10:  FoFZ) IR Z RA (GOLF ) Z Tl orssrssisesresiississississssssissesssssssstssssssssssssssssssssssssssssssssssssssssssssnsssses 8
BE 11: B IIOTTON ) Z T esrevversiersirsrirsssississssssssssssassssassssssssssissssassssssssssassssssssssssssens 8
BE 12:  HFZ ISR AL JE B B4 7% 5 T )R BRI (TCSFE ) srvvrvvresresrsisississsississsssisssssssssssssssssnssen 8
B # 13: 2019~2025 F275] 28 F EZEIEN (B TTTT ) seveiverssrssrsssessessessessessssssssssssssssssssssssssssssssssssssssssssssssssssses 9
BE 19: KB/ R F)F BT E B ZI I T T IEMIE cevesrereirirevssrirsssisssssssssssassssisssssssssssissssassssssssssassssassssasssssens 9
JIF 157 LNG] BB ZE T BEASE 7] trraireissessrssessssesssssssessssssssssssssssassassssssnssssssssssssssassanssnssnssssssssssssssssssssnssssssses 9
B & 16: 2022-2025 F2 3] #5E H#/H F F5 K/ IRLFTINEET (1270 ) eooeereeeesreisrsinseaseiisssesssssnssssssssisssens 9
BE 17: 2022-2025 F24 3] BB TT/EZTT/ZEIEIL (T ) svsviresirssiissssessissssssssisssssssssssssssssssssssssssssssssssssssssses 10
B 18:  2022-2025 F2:5] B ZTT/E FIIEFR (FF AR/ T ) avrvsiisisinsinsirssnsssssssssesssssssssssssssssssssssssssssssssssssens 10
A& 19: 2022-2025 F 2L ] 27 B [ TIEFZFIF/TTTFIL (K ) evvsveeseasssssesssesssssssssssssssssssssssssssssssssssssssssssssssssssens 10
B % 20: 2022-2025 F 2 ] 402 IT/E FIFEIFR (F-F K/ K ) svvrsirsssssessssssassnssssssssssssssssssssssssssssssssssssssssssssssons 10
BIFE 21 2NG] B ALIINTFERTIT (7T ) sovvesirerssisssssssssssssssssssssssssssssssssssssssssssassssssssssssssassasssssssssssssssnses 11
B& 22:  2013-2028F 23] B Z/ 1B ITEFBRTTI () sovrsiesresssssssesssssssssssssssssssssssssssssssssssssssssssssssssssssss 11
B # 23 2013-2028F N3] IT/EZEZRZTHAY (K ) evvivveseereesssssssssssessessesssssssssssssssssssssesssssessssssssssssssnssssssssssens 11
B F 24:  2017-2025 FLN5] FALZAEAR YOV (12T ) srvsrvsrvsrsersssssessssisssssssssssssssssssssssssssssssssssssssssssssssssssnns 12
B £ 25 2017-2025 FL7NG] V2B FYTTR YOV (127 ) srvvrvsrisrsssissssessssssssssssssssssssssssssssssssssssssssssssssssssssssssons 12
B F 26:  2019-2025 FLNG] ZaFYFE B IFFYF ovoversiississessessesssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssnssssess 2
B 27 2019-2025 FLNG] 25 ) EFEBFL FIHF orirsiseiseessessrssssssissessesssssssssssssssssssssesssssssssssssssssssssssssssssssss 12
B % 28 2022-2025 F LN 45 E ST ZIDTTE (1270 ) svrvsrvsresreirssssssesssssssssessssssssssssssssssssssssssssssssssssssssssssssons 13
B 29:  N] BT TTR BTGB TRI (TETT ) svreieesssssiesssssssessssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssses 13
B # 30: 2019-2025 FLNG] 5 FESFETRZE (K ) sooeseieeiseireessisssssssssessessesssssssssssssssssssssesssssesssssssssssssnssssssssssnns 14
B# 31 2017-2025 F 255 o Z i AAGFTE R L IEAFEA] (12T ) rereivseisirseississssssssssssisssssssssssssssssssssssssssssnns 14
Bk 32: 2019-2025 F1\ 5] B F 14 FTEIRR L VTLEFFIITHAL (12T0 ) coresivsssirsirsinsirsssssssssesssssssississsssssnns 14
B # 33 2019-2025 FLNG] 57T FAB (2T ) svvresesissessessessisssssssssessessesssssssssssssssssssssssssssssssssssssssnssnssssssssssens 14

P.3 51T 28 ] 1 RIR K T 7 5
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1. 2 ERZEBEMNEN

NE BEEAABL FHREEHE, BANECEARPFHRMFLE LT, 1) T EHFANG1E
RAEBRIEE, MR, Sk, b, BHEBEAMK KKC F3ait; F &
ShABIBBARAL S, hn PP BOEF) ), A T2 EBIEREIE 5, FIERS]
FRHER, REBKAREOE, AEFLEITE, mBAREHA, EATFT 2026 F 1]
JE A %46 100 £A L, ATt 3h 2026 SFMAIRiE K, BEEABAH LR BL,
2) 2026Q1 & WA 15.2 127t, Fle+18%; Ja#44)iE%4 3.9 12T, Flk+17%,
IR SRR IE A, 3) 2026 F 2 AL 3 AN AER A EEZIE. HRRK T
iR, RGBS KB RAZ s, A8 B AT (2026/5/26 dkdE) B AR
1101274, 2026 4 2 A vikiktd 30%+.

AE1: 2023Q1-2026Q1 &L ZKAR YOY (12T ) B E2: 2023Q1-2026Q1 Ja4t:#F] 19 R Jatt#F)5F (127 )
S N (f2) e (0) 4 — )25 F)E (12T) — )2 A R
16 7 40% 5 r 7 35%

35%
30% 4
25%
20%
15%
10%

30%
25%
20%
15%
10%

5% 1 5%

o

0% 0%

-5% 0

-10% 2023Q1 2023Q3 2024Q1 2024Q3 2025Q1 2025Q3R§2026Q1
2023Q1 2023Q3 2024Q1 2024Q3 2025Q1 2025Q3 2026Q1 -1 - - -10%

B A3: 2025 Fil A2 3] &7 /d (12T )

—_— il
[#42 )07,

140

120 A

10 -w

80 A

60 A

40 -

20 A

0 T

Q :\,Q Q Q § :»Q /Q \9 ,@ \9 :\9 'Q 'Q

L FL L L FS L LS GG E
Vv Vv Vv v v Vv v v Vv Vv Vv Vv v Vv Vv v

HAHEMR: Wind., E#E7ERFE I

P.4

HAF 200 % RIRER TP 5
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BE4: N3] # Rpp k& A

2, vkA: AAEGLEE, PHEHAEFEEK

2.1 Bhf: E BAEAEILARET, A K&C AREKNE SBMH R R K&

8] 2023 AT S L S h 2 F £ ML F AR, SRR A,
2023 4+ 4 A 2 3) 204 ¥ “CERRUTI 18817 #= “KENT&CURWEN” 84 A5k 7 ARFF A A%,
NEHRT % SRFEEM AR, 540 5] 2P BRFF Snow Peak. OOFOS #) % B R IZAX,
Bl BTN 5] A0 i 46 [ 4o T

> BIEMLOFEN( A ): /23] £ ouhf, VA& R A A £ FAbsuf KA, i@ it 4 7% PREMIUM.
F 9 MOTION. & R % GOLF = K £ 7% R § $-45 LB R A F AL E R, 2022 F
R ERA BT TG, RIAFZ. £ 4k, 2025 03] F RIFE L& H)
PN ERE, RALZREHRRTIHHETHS.

> KENT&CURWEN (§) ): 34012 30 B iRt 0T au i, WA ZJRE . BORE R4
Feuikotw A AR BoseifAn &, BT ABEFEE. RNLEEEFHEX. B ATt
KT I1E CiRiE 20 B, B4 ASEF BASEAmM. T EBIMEHA. FEBTRL
AL AFER . BINF FR, GRELA LOT ZWF SR T, X EX
DGES L ES B %

> CERRUTI 1881 (&M ): 414 & KA sk 6d ik B 214 S R RSB, VATRA @,
QFRE . T L ARE, FEAL, AR E. 5345, FKAKELSF
ARIK

> OOFOS ( F B M ERE ) 2REHRIBRTRME, MALZELREFNS
INIE, = SAEBh OOfoam 4 E AL B AN LT Fi%4t, Hehizsh R EMEE R4 B
HEZr. 2025 34 F kb E2 . 4. RS AEHE.

BE5: HFHFBEAFRTA (THS ) B (FZit)

Beefore

LRES

CERRUTI =
1881

BIEMLOFEN
GOLF

KENTACURWIN

wE

>HARDHSNET
Ls L]

BIEMLOFEN o i
MOTION

G

S

v

Venuve

OOFOS

e 0O

FHEN: Wind, 2] 258, [ BIERAFE

HHAFRIR: 2Na] EH, [ BIERBFE AT

NG R R R H A ER: 25 BIEMLOFEN #5240, Fabstd; g
b K&C 40 % ERHY K. 1) T8 2024 F 12 A B E T oA RBERETA, A
KR REE, 2025 F A E) h ESunE. KRCAEIH LT ES), 51 KT HKARA: 2
A KENT & CURWEN #63k8t £ B X 5%, A ZANERES; 5 A & & RGN KT
9 AFEA (F RIIL) RAPRERGAPINEA L, ¥ RCEF#H TP INART 50 L

P.5

HAF 200 % RIRER TP 5
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10 AT MAESEY S T MR F3. 2) FAIEFTE, 2022~2023 038 -
&5 et AARIE 11274, 2024 F KM@K £ 2.0 124, 2025 F4 438 K £ 3.0 1.
FRAVAA NG T L BHEALMELX KT BHE, B4 RTEHIRNEEFT T A
AEFHAEARA DT ABRBF G AEE

B£6: 2022-2025 F 2]t E R T/ &S24 (127T)

FELEREE
4
3 -
2 A
3.0

1 2.0

0 0.9
0 : : :

2022 2023 2024 2025

HAARR: Wind, 2325, B BEiERH5 T

BET: 2025 F255] 35 db K E 4 75 5

20255 9 AB4S (+EBE
RIID) B/ REARHBF ST
AL

2025 4 10 A b3
9"'] _‘(&”

2025 % 2 A KENT & 20254 5 A & kfEsmx
CURWEN #&HERAXF %

FHEN: Wind, 2] 258, [ BIERAFE

2.2 B ERMEE, Hwp s, EFHFR LK

AABREH ZHEH (HBE. BB SRR, REAHN) 8 SEA, H5e)
A, Sk IR RS T R 5,

> A E: 5 GORE-TEX. POLARTEC. Primaloft & & Fr4e & AR AR 3] 345 F
AV E S, A @A s R A, AH4448. cordura. BB H = A —F L E
HEE, Hldmdfd R ZBE kL, PN 1380 T, TRAEFE, KEKRNR
P oriB g, A& BRI (#K/E > 160kPa). &2GEIR (&2 % > 65009/ (nt
*24h)). @FFH 4L,

> Feitith: 5REERRE, HEEELL. k¥, Hattie ¥ IP 34 FI L
BB, do B3 F 3T T IAIRE x LA RIDE, A (— L L AN BRIl
AAR BT 7, HE BN A RL.

P.6 51T 28 ] 1 RIR K T 7 5
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E"/{{g l‘g ?ﬂ‘z}f‘}tag/;ﬁg/{fl\/iu%%%%{

| EH=E—RHxEH CORDURA®E 14

¥ . x
2l A
BriER n 53 e Bia A

FAEI: FIRE, [E R IT

EJ% .9 Hj ?}%;u%#‘?zgﬁ?\%/gﬁu% i‘fff/

g T IEIAIKE IR e K F IR
HFHTTELIKSL x LREHE  Hattie stewart ZREIKE 23], v TEHESR K, wFH5E5RAAH
B, A (—B k) BE RAATA B B, SR AR R4 kRIS E

Bi@mtlofen = Biemt(ofen L
Vi BIEMLOFEN

p N |

HAFN: FARIE, EBEERTLIT

MFE Rt LR A, EFRNE) FRBHALYE, BhopitBRIES) R L, RAZF.
FEREFRT. 1) S TrossHsaia, &2 202554 Am&EFoMEsbhbA
BRERBE AN, —RBEH—ERTHFHE AL, —KRTEERLERERA. 2) 2
S RMAT IR o BT R TG, Jedf S EARE, RAES kit 5 ALY, @A E
PREMIUM % 7| i#% R Z 2 B % B 5 AR F AR aF, @it P 4 MOTION 24, R XA
GOLF % 37 % S AF E AR ZSH B P I Y7 AR E R, 2022 55 RK %546 2iK
M I JE, 2025 BRI EHFPIN AT EEE.

P.7 51T 28 ] 1 RIR K T 7 5
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B E10: rF#5a/E5 7% (GOLF) 7]

B E11: rF#FKEBIEP 2 (MOTION) Z %)

‘gl/‘

=

AR : 23] G, [ BEIERBFH T HAFRI: 2N EH, ] BEAERET AT

MEe A LR A, iR SR%, RAFRRN, RERISMSRLIE. £
BH A ORI R, AT SRR, AR LT EMK, BEET
FE S #e i 7 AU B A RIGAEANE S AT A5 49 P e, B AR H 51K 1A polo
Y (PR 680 T, B&EKEFEAFHE). HmFAEIE (B M 1080 4, UPF>
40). kIR polo 45 (#4780 7L, UPF>40). tkIA A (F MM 1380 L), &
AV B) SR EARAL = o AN R, ATRE R4 0K R BRR BB R P S h B R
e R RIT.

BE12: HFHFBIERIGFEALIE S5 P4 7= % = ) R I (/)

427 44K 7 polo 44 W 0 77 R R S SR polo 45 IR AR A%
680 7T 1080 7T 780 7T 1380 T
Biemﬁ,_[ofen = Bmt'm" Bremtxwen

HAFRIR: FRKH, B EIEFTLI

2.3 R LRHREK, AERREE, WERTSHL

Rilisk: A8 HERETFRAFATRBEAESL, B bW R8T B 0H; mHA
REBHFE. MERARRBEH;, WALAIHFEHSTFE, FEEAZREK., s £E
kA 2025 K L/ A/ m A E AR 4.5/27.4/10.9 1250, R aR +71%/+7%/
-4%.

1. Wi HRE. SHEHK, BNEE e 28T 10%: 2019 F40 35 F4 746
K ERE, RIBEBETAZBRMN PV IOEBELE AL, BFRN) SN FHOT
V%, TEXLATEACERAZAER, AEHAEZ. T A, Ead. HF5FF, KA.

P.8 51T 28 ] 1 RIR K T 7 5
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2026 05 /] 27 H

B & 13: 2019~2025 F2 5] 4 k-

BRI BB, FIRTB) A AN, SR, A PEE, BREDMLTHER
. 3E . RALSRHKEATEYL 130 FAK. 2023~2025 £ E) 7 B A A
1.95/2.63/4.52 127, F) ko3 +16%/+35%/+71%, # /& B #7238 @ Rl 55 45
HRIZE, RMNFIT 2026 F& L4E R E %S SR K.

BRAN (GFTA) B Z14: RW/RF/H5F 6T E 7 HAE

PN (BA)

—_— A=7 ﬁlﬁﬁﬁmﬂmﬁ %
Yoy ttattt 52358 @

500 - - 80% Q FHESNEN LS I RS RS
450 - - 70%
400 - 0% RERRE! & 2EANTNERRE & EIOX1FELE
350 |
300 A - 50% EIFESHME D> o
250 - - 40% ) Emsnew 5015 A%
200 | L 30% O iR
1(5)8 ] L 20%
ol 0% M T E S S
: [ i TR
2019 2020 2021 2022 2023 2024 2025 whikhd9 021645
+ThE [FEiFFERI4% TAEEHRERE EFHiESLEC
HARI: Wind, 223252, EBIERFEIT HARS: A, FHF S FRIF, B EERAR

2, HBRHMEZRETRHE, TR, K&CFEAFAFHEMNE, EREMY L. A8 RIR0
G RE R, ATEAATITE, BldetbF $55 2 e R KT 75 X AR A EEM
JE, SR B R H v H 4329 KENT & CURWEN & 7 B R 1T BB AR 4 b s, IR )|
TR RIERFZNE, SR EHMARCE Q0 RES.

>

>

RifEsm, $Ead AR EARFEL TREY KB, 2023-2025 424
HBEENAFIIE 69/94/158 K, (M I1E 41/57/41 %, £ 2025 /& A3
61K, BREXENFRFEHATITEFERIEI, K 2022 F469 149 F75 K
[R¥EKZE 2025 F49 174 F7 K/ K.

o

N

EH KA &, 2023~2025 FH 5K Ay H 6.4/7.1/8.2 LA, R4 A

+28%/+11%/+16% . # ENa Ak B FHF SR LT I1E, KRMNBT

B & 15: 2N 9K F ARG 70

2026~2027 SF3F 5 7 3 T B BAKE AR R e SREFSE K, B R AR EREREK
A 2% 11 JEBAEAMSAL,

B Z16: 2022-2025 F253] # & 5/ F B 5 /. RLFFHEE(12T)

BEH%A mRIHEH

16 1
14 1
12 1
10 1
g -
6 -
4
2
0 T T T
2022 2023 2024 2025
FHRR: Wind, Ad 2, BEERTE AR Wind, 272, B BTERTEIT

P.9

HAF 200 % RIRER TP 5
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B £17: 2022-2025 #275] B & 1157 /R AERL (K) B £18: 2022-2025 #2475 B & 115 PR (P75 K/K)
mig maE
180 -
180 1 ]
- 58 75 1721 173.7
140 - 170 A
120 165
100
80 160 155.7
60 151 1493
40 1 150
20 |
140 -
135 - . . .
20224 20234 20245 2025%
FAFFEE: Wind, 23] L4, [F#EIEREE AT HARR: Wind, 28] 24, [FBERGE P

B ERMHENEE, BRFESREELH, MARREL. 1) RdHKEFT G, 2023-
2025 4/, 3) Ao B R 18 4R\ #TH11JE 80/62/39 K, #1115 44/60/50 %, % 2025 4 &
KB 639 K, HAVIAA T HIUE KA G ZHMACAEARKIVE, Ry RrF RS R EE
A, ARIBAT L AR E) 45t 2 T LBA TRt 2026 DG B EBEERAZLE
AW EE. 2) »RBERA, NS mALELE L095E, 2025 FkkE. K
LHEAER B K 12%. 7%. 3) # BT ELL4a RN ERE K, REEREIEGE,
BMAA BB RE R ERBIF. 2026 F BT AL KA ZF b3R5 5.

B£19: 2022-2025 #473] 4o 8 17 /EFF I/ Z IR (K ) B #20: 2022-2025 F#655] 42 8 1T E-F X G AR (F5K/K)
B Wil
90 250 1 2215
80 192.5 199.8
;g 1 200 1 163.9
50 1 150 A
40
30 1 100 A
20
10 -
0 50 -
0 A T T T
20224 2023% 20245 20254
AR : Wind, 2\3] 24, [ #EERBFE PP HAEM: Wind, 25254, EHEERGE AT
AU ERE BB FEN, BT 202672027 £ 5] AR R #E A P
i), 2025 RN E) 143 1400 K, RIEZEHH AT 2026 5505 JE HA
P43 T 100 R, /BB F+ARITEREA B sh & T b SIARFMEIE K, HERIA
AL FHBAGAKA, FINBRESFEL AT FRAFESERIEK, HORAK
i1 i+ 2026~2028 “F - &) L A 4o A 4 50.6/56.4/62.4 12 5T, F b 4 3|
+17.4%/+11.3%/+10.8%.
P.10 T4 VR IRER T 2
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2026 05 /] 27 H

B &21: 4N5] BAPNTFH TN (127 )

2024 2025 2026E 2027E 2028E
Z Ak N 40.0 43.1 50.6 56.4 62.4
YOY 13.2% 7.7% 17.4% 11.3% 10.8%
HEPEA(BF L) 257 27.4 31.6 34.3 37.1
ABHRAYOY 7.2% 6.9% 15.0% 8.6% 8.3%
HEITE (AN) 644 761 841 886 931
NEE (AN) 37 117 80 45 45
P AN(EAZ L) 11.4 10.9 12.3 13.3 14.3
A BN YOY 24.1% -4.4% 13.1% 8.1% 7.8%
ABITE (AN) 650 639 669 709 749
EZ (A) 2 -11 30 40 40
KEMA(BZT) 2.6 4.5 6.8 8.8 11.0
YOY 35.0% 71.5% 50.0% 30.0% 25.0%
FAFIE: Wind, N8l 2N, [E B IERBFE BTN
B #%22: 2013-2028F 23] £ & /95 1T EH Z AT (K ) A #%23: 2013-2028F 223 17 /EHFRFH (K )
BETIEHE () @wAEHE (R)
— 0 EHE (R)  — YOY
1,800 -
1600 - 1,800 - - 20%
' 1,600 L 18%
1,400 - 1400 ] L 16%
1,200 A 1,200 i r 14%
1,000 - 1,000 A - 12%
- 10%
800 A 800 1 - 8%
600 1 600 1 - 6%
400 1 400 A L 49,
200 1 200 1 - 2%
0 - 0%
0 5 X0 A L0 > D 2 &
SS9 P PE T TSI IS

v
AR : Wind, 2NN, B EIERTFH TN

HAH LN Wind, 2Na] 245, [F BLERGFE BTN

P11 151748 D] it RIR K T 7 0
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2026 05 /] 27 H

B £24: 2017-2025 F453] FALEPANZK YOY (1272)

3. BAFRNERFE

M5 RERA: )X RO REREK K TAHALDHEEE, KN+ 2026~2028
NG WA F A 50.6/56.4/62.4 12T, FH4 5 +17.4%/+11.3%/+10.8%;
2) ZEARASTEREARK, KM 2026~2028 HF 23] )3 #4580 5 A

6.9/8.0/9.1 1z &,
13.7%/14.1%/14.6%.

B e 4 3 +25.9%/14.9%/14.1% ,

A R 5 A A

B £25: 2017-2025 F273] 24415 YOY (1272)

2 BN (L)

el 7 A B YOY

45.0%
40.0%
35.0%
30.0%
25.0%
20.0%
15.0%
10.0%
5.0%

0.0%

2017 2018 2019 2020 2021 2022 2023 2024 2025

Jury

O = N W DM U1 OO N OO O
T T T T T T T T

S )25 AR (L) el )24 4] 8 4] EYOY
c 1 80.0%

60.0%
40.0%
20.0%
0.0%

-20.0%

-40.0%

2017 2018 2019 2020 2021 2022 2023 2024 2025

HAFRE: Wind, [F&ERGHEIT

B£26: 2019-2025 #203 EF)F XA F|F

AR Wind, [F&ERGHEIT

> BAR: 2023-2025 FoE) £A)E 55 A 78.6%/77.0%/75.1%, RAVHIEE] oh
W % A5 BAE B LB £ SR 4o 3R RAF, NS AR s ek, Bt
JR b = S X B A AR AR R B, A ERRBI TR, RANFHARA 248
F A SR KF, TRt 2026-2028 F0 3] L) FFEE A 75.1% 4 4.

> EEFME: 2023-2025 F05) E =R FE SR A 7.8%/9.3%/8.5%, KA K

Rond) BT FER AR A .

B E27: 2019-2025 F2\5] 45 £ )& ZE/ X 5 /5

1| B el ;% F1| B N - N
i AR — AR — R LTS LES
_ 7 46.8%
90.0% 76.7% 77.4% 78.6% 77.0% 75.1% 50.0%
80.0% | 73:9% - 45.0% | 40.3%
V70 167.8% -0 38.4% 38.3% o 37.1% ’
70.0% 40.0% 35.9% :
60.0% 35.0%
50.0% 30.0% [
.0%
40.0% 25.0% [
8 0
20.0%
30.0% 223% 21.7% 23.0% 25.2% 25.8% 19,500 o
) 270 15.0% 7 8% 9.3% 8.5%
20.0% | 12.8% 10.0% - 58% 57% 68% 8% :
’ 2.8% 3.1% 3.0 359 3.2% 372%
10.0% r 5.0%
0.0% ! : : : 0.0% .
2019 2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025

> AEEFAE: 2023-2025 FoE) 44 E TR E 5 R A 37.1%/40.3%/46.8%, HA1FH

BBz ONG)RHBRASMEL, T RARLKEEM (2023-2025 4 &
%A 5514 0.9/2.0/3.0427T ), # End) BB H A . RAEAT Bk, RN

pP.12

HA1FL P RIRER TP ]



@ ﬁﬂﬁ 2026 4 05 A 27 ©
it 2026 £ E) M BAFEHNAEARAET T A, THMEATARKT Y, QLT
REFLFEHARE, MARET R LFLEIEK (2023-2025 F7 % % A 45|
H 6.4/7.1/8.2 1270), # EARK ) JEAY KRR FHAE T, KRAITRIT 2026-
2028 fFARK B TR AL T IE K, RATE AR BRI B kAT AL JE
BAFTEMHAC, EARAE, RMTAT 2026 N3 452 % A £ A 2R T 1.0pct £
45.8%. 2027 %A 2028 it B g A I,

B £28: 2022-2025 -2\ 5] 456 # 7 fm T A (12T )

BESHA BRIFH 0S54 % BEGENE mAFREE mANRERE wif
25 -

20 A |
—
3.0

15 - _—
2.0

10 A

0 .

2022 2023 2024 2025

HAFRIR: Wind, 2\3] 258, [F BIERTFE T

> A AR oA R AR A, 2023-2025 S 3E) % A E 55 H
25.8%/19.5%/12.8%, & F T M £ % 2458 T A 3. % 12 5% B 258 L R F
. FRARNE FA %ééé‘ EATIR 2026 F A4z . 2027~2028 F 843K
HE2HHNE4A FHESEE, it 2026-2028 N3 % F E 5 5 4
13.7%/14.1%/14.6%.

B #29: 4N5] )34 EF)E R B A 2T (1272 )

2024 2025 2026E 2027E 2028E
EFRIES 77.0% 75.1% 75.1% 75.1% 75.1%
Gk R @RES 40.3% 46.8% 45.8% 45.6% 45.4%
B R R 9.3% 8.5% 8.5% 8.5% 8.5%
S 3.2% 3.2% 3.2% 3.2% 3.2%
) F 19.5% 12.8% 13.7% 14.1% 14.6%
DER=E 2 AIRE 7.8 5.5 6.9 8.0 9.1
YOY -143%  -29.5% 25.9% 14.9% 14.1%

AR Wind, [E#EERGFE TR

BB EHE: N E) EA R RS 300 v B, BARIE SR MAMEEZA: 1) N
B A+ bR G, 2) R A LT 53 F R, RANVIAA F seikit EE4axt4R
1%, e B E I ELFIRE . FIFt S, 2025 FRKEKF+21.2% % 11.512T
(EF1EF2DARNEEE 67%). B TARTHEHELLSIE, 2023-2025 F 35 F F R /L

P.13 151748 D] it RIR K T 7 0
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ME 55 #4 0.61/0.56/0.80 12T, &aAH 5] A 1.7%/1.4%/1.9%, HRATIAHK T
A3 K,

B &30: 2019-2025 27 5] 77 5 A # X ¥ (X) B Z31: 2017-2025 F253] 5> A ATAR & EALLH] (1274)

AR K () el ALK B L N
WA RERE (R)

1.2 7 4.0%
450 0%
400 1 3.5%
350 1 3.0%
300 4 2.5%
250 1 2.0%
200 1 1.5%
150 1 1.0%
100 1 0.5%
50
0.0%

2019 2020 2021 2022 2023 2024 2025 2017 2018 2019 2020 2021 2022 2023 2024 2025

HAFRIR: Wind, [E@EERGFZAT FHAFR: Wind, [F#E R PP

AT & N E) Ik EIA T, 2026Q1 Rt T K+ H e rK ™ 24.2 127, 2023-
2025 F 2B IARTETA A A 13.0/7.0/6.9 12T, %4 B 42 £ 4% FE 6

1.4/1.0/1.3 4%, Ne@RELREF, AP RIS RHELEE T Kok,
E’?ﬁj‘Z 2019-2025 F2\5] 22 F[4t F T £ 7 R G )7 45 F) 1 g (12 B £33 2019-2025 #1515 4 (107 )

7T )
S AR (L, &) TR A
14 e 2 B T4 VB AR () 160% 25
140%
120%
100%
80%
60%
40%
20%
0%
2019 2020 2021 2022 2023 2024 2025 2019 2020 2021 2022 2023 2024 2025
HAFRM: Wind, [E 272X EF5FF HHFR: Wind, [Z]2EERFE AT

JRHEN, N8 TR E S MR A RE, Htbsehfh KL & EIE R M. 2026
HFbeik 46 JE T F AR EIE K, TR TR A EIF LR, SEALERI TN,
&£ M1 i+ 2026~2028 4 V3 & 4 A0 5 B A 6.9/8.0/9.1 12 L, Fl ko B
+25.9%/14.9%/14.1%, 2+ 2026 4 PE 4 16.6 4%/*} i 2027 4 PE 4 14.44%, 44+
EINI TS

P.14 151748 D] it RIR K T 7 0
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HRIREER BRI, I RIRITE DA T R4 8) Lon 4l & L Rk — 2 RA 7
M.

RHET KRBT, T HNG) REMAEFEY K. EmEAETRIA, LREH LS
HARY K, BARNG) BEY KRBT, THOLNEBEEILE LA,

B RRARY. MBI L TR, RLnd) Ly k—22E R
.

EHRRHFFTHFAERE, N8 BTG @MayARRL K, FHRMARE
BwALEE, RFrana) ok Sy KR

P.15 151748 D] it RIR K T 7 0
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S dt A

E BAIEA A P E) (VAT RAR “And)”) A FEIERAFTEAL T LML 554, RIRESBERNE] 9 &P
1E . And] R BEMARINARE AL AZP . BAETHELT, A8 TR AR AL KIRE P 94T A 2 P75
AT R AR T AE.

AIRE 6915 &3 R IB T AN IAA T A5 8T FoAt, Ao R 8 B EAF A R 1% 5515 809 A R T M AR AT ARAE.,
AL F T B IAFRL R B AN 8] T & A AR 4 B a9 P, THAMEE, ERRNS, AN TLES A
REPTRAA. FILAIEN R —BAIRE . AN S RMRIEARE T2 EATAMRBFARIVRE, A ARETAZETE
TRE BB e T TR AS B, R TH L S A AT R IEAE AL 69 B 37 RAS L.

AN N RIBENREN. NE, [BRABREFBGFF. TE. T, ZEAIENRRBBAEPELAEZR, THBAEAT
BA . B, A EBS G RARIEEI, AN RIS T 49 A R R AR PR AT 4RIk, AdRE P BT 694E
BIRE TR RESANANEF . TMRE P AAER N, BFH L ANH O F4HF KA, T EEGAER AIRE RN
%, NEAARBRE AMEE T AT GE—R .

BRFREE, BEEFTHHELT, A8 B AKNE) 8 LBV T 2 A AIRE b 35 B AGN8) BT R AT FF HE4T
R, I HE A X SN E) JE L IR AR RS BARAIL TARAT . WS 2] o Bk 5 o0 5 B At ek IR 5.
AIRE AT “E BAEAEDA TRANE” IR . RAFRANE BEBA, 1FTHM RANATIES RIRE FATEATH X 9
KA BH . AT RIAALS] H . PR ARSE, SRR B A “BAIEAARH”, ARF AREHATH RS 6 H)
EER 3

27V 5 B
AREZE 4 A VRAE B B BATEA P BIEA LB T IEAZ T L AL TARRAT L )T LRI S, KRS T A
R A AT E I AR R T RAVTAFA IEAFREATAMAMAF |, BT E ZF R ERY 0. RNV
TR AL AT E . IERFERYTLE ARE P o) LAREZ T EURIEA LR EIRA .

FF RN
EREGRBARA WA | BLEA
IPBRATEARE LA B B4 6 S A 1AE) B (AT Ik FEN | Aaxt ) B R 4R AR e £ 15% 0
/B AR R AR SR T AT, ok AT || A | AR R R AR £ 5%~ 15% X F]
S0P IR 300 F8HD AL AT EAZHURIE (41 | T A | AR R AR 5%+ 5% 2]
S AL ARG ) R AT 48R (AT 494749 ) WA | AAAT R B A R 4R H Bk @ /2 5% A b
AR P EBAT HAFAREFAY BRSO A, ¥ | AR AR SR8 10%04
£ R AT 500 F8 8RR RS TRECH K. P | AR TR A F8 R A -10%~+10%
Z_[d]
BAF | AR R AR R e £ 10% 04k
B BIEHFB R FT
El%3 L&
Hodk: b AR ARENTEIEAR 8 T 7 P = 7 ik E&T A X Gi#EER 555 T REERFR 22
HERT E i
B %: 100077 B 4: 200120
HR45: gsresearch@gszq.com w,7%: 021-38124100
BR44: gsresearch@gszqg.com
@8 I
Wib: & G TSI RRE P KiE 1115 T W4T KA Hik: R T4 8 X484 =55 100 5 %A= KB 24 #
Wi Z: 330038 wi%: 518033
A 0791-86281485 BR4§: gsresearch@gszq.com

BR44: gsresearch@gszqg.com
P.16 15 PR IRER T 7




