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—FY25/26 % B &= BT, A AT RZA

137%

BREA:

TE R M7 I

AR

SAC: $1350525050004
fuchaoran@huayuanstock. com
BREF

SAC: $1350526050001
zhouchenyu@huayuanstock. com

BEA

WHEIN:

% T T T T T
2025/6 2025/8 2025/10 2026/1 2026/3 2026/5

- [E R E

LY &4 2026 %06 /1 01 B

AN BT 2.96
;fﬁﬁ%hﬂ&@% 3.50/2. 47
BT (a7 %L 18, 355. 62
FABTAE (A A BT 18, 355. 62
E A E (%) 38.71

TARIR: RIREIE

>

FY25/26H2 1384 FIEEHE 16%, EERFIZMERIE 137%, L F & T 2025/26 MEER,

FY25/26 &£ TMEWIWN 257.4 1258, BEtb-4.7%; JFA8%FIE 12.7 12T, Fk-1.5%;

EFIZ 38.0%, [ b-0.4pct; VA& FIE 4.9%, ELb+0.1pct, FY25/26H2 LM E LN 134.4
258, BEb-3.7%; VAEREFI3E 4.8 27T, FIE+15.9%; EFIZ 35.3%, [EE-0.7pct; V3£
% 3.6%, [EItb+0.6pcte NRILELESHLEIER, FY25/26 £ERAREGRK 28 7 AR™
(43RS ) , BFISMFERIE 137%,

ARARYBEVE, BA. AEEAFARHEE, BRAXE, EARSERYT: B#HA
H: FY25/26 %#RAEILE Tk 6.7%, FEZHTELTREBHANL. ATRUEHERMBEEHEE,
AIHETHE; EEYEFE: THRTREFNERFEE, ARTFRAKRRYELTHE 35X
E 1314 K, ERBY/MARFIEZREMEEST, ADMLBEAEAHELL THE 33X, &
ERERERA; RiEFE: 2R RLEHEEMEMLAREL, FY25/26 HAREEIEREBEA 4360
K, BXEHERILKE. BSHRFTERE, REEARE 3.9%. BEFLERE 24.0%,

BobERmEREZRTEE, IRENAFETHUAR. AR SERLAMEMNR. MER
EEE, HHEEEME, MESERAE, REEEEREK, RN TWE LT, MMEER
EE, MREIERNMEEETE#EIEE1E ( Future Of Style ) B, HEEhH#EA B MBAE
BEHFSE; NERES, #f CEO BH R - HRLE, AEHIE=ALHEHRN
Eznuﬂﬁiﬁi&%, FIFATRRRKRER. RIVAS, BEHFRMIGIE, FE. Nike BE2RER
SEXE, SN RMEERE, ki, AFS|#HE R Soar, Norda MR TR F5MRRE
NORRONA, Soar F “t5” HiE#HHHE R, ™ NORRONA IF 25 £ 10 A&E LiGH#
RREHAHFEEE, STUNRMTREENATRESE, FTHLEHIEKE,

AFTNS S BEEABRRLDIESRIGRHEAT, EETULFENLIHERERRESR
fa%EiE, SERMMEESESIERELE, BEDHATARERMBRBTREIMAFRIE,
HEFEEKIRS, RAIFITAT FY2027-FY2029 384778451 12.90 1Z7T/14.09 12
JL/15.42 25T, EEEHFIEK 1.86%/9.18%/9.48%, EBEI/AREIEFRIGZHITIESEZER
B, REEE. SRBEE. HFUEEABURTEREREBEERSEE. FERER
MBEEMARRRINES, %iF “IN” 145,

RERR, TERREERRBHRNE, ERRELZBARBEARE, HREHRARTH
BB

|

B AWM EHEE (ARD)

2025 2026 2027E 2028E 2029E
FARAA (F7 L) 27012.90 25739.90 25240.73 25943.87  27263.13
Rk E (%) -6. 64% -4.71% ~1.94% 2.79% 5.09%
A (7D 1286. 00 1266. 80 1290. 42 1408. 87 1542. 42
Rk E (%) -41. 89% -1.49% 1.86% 9.18% 9. 48%
BRI S (/) 0.21 0.20 0.21 0.23 0.25
ROE (%) 14.20% 14.69% 15.79% 18.35% 21.61%
2% (P/E) 13.13 13.33 13.09 11.99 10.95
TR A, ERIERFEATM OS5I E I 722092 TAR F %)

AT MAEEXLZ B RALAAREEE R
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MR: M 4R

AR Bl ARRER) Ri=mE Bl ARRER)
2026A 2027E 2028E 2029E 2026A 2027E 2028E 2029E
EERIZION 25,740 25,241 25,944 27,263 Vb 2,074 2,969 2,951 2,720
K% -4.7% -1.9% 2.8% 5.1% NECGR I 2,115 1,677 1,554 1,454
ol R A 15,955 15,510 15,917 16,726 e 5,486 5,170 5,084 5,111
GHIEYA 62.0% 61.5% 61.4% 61.4% HoAbirtah B 1,067 696 675 600
ESy | 9,785 9,730 10,027 10,537 biEih o 10,741 10,512 10,264 9,885
GHT A 38.0% 38.6% 38.7% 38.7% g PR 0 0 0 0
FefbsoN 0 0 0 0 [i] 5 7= 438 422 424 431
BB 0.0% 0.0% 0.0% 0.0% T 2,444 2,001 1,755 1,636
B RHA 7,347 7,320 7,446 7,743 JER BN = 3,326 2,867 2,622 2,510
GBI 28.5% 29.0% 28.7% 28.4% b =S7s 14,067 13,379 12,886 12,395
HHRA 993 883 895 927 LA I 403 345 345 353
GHIEEA 3.9% 3.5% 3.5% 3.4% R K 1,966 1,966 1,966 1,966
R % 0 0 0 0 FHofth i 3h 5 £k 2,046 1,868 1,868 1,908
SHTEA 0.0% 0.0% 0.0% 0.0% W f 4,415 4,178 4,179 4,228
i %% e 15 50 66 87 K15 %% 0 0 0 0
GHIEIA 0.1% 0.2% 0.3% 0.3% HoAth K 765 1,030 1,030 1,030 1,030
BEBIRTRINE (EBIT) 1,522 1,605 1,764 1,945 JEREH F 1,030 1,030 1,030 1,030
GHTEEA 5.9% 6.4% 6.8% 7.1% i 9= 5,445 5,208 5,209 5,257
Bl & 0 0 0 0 5B BA T B AR 8,622 8,170 7,677 7,137
AT 0.0% 0.0% 0.0% 0.0% BB AR 5 0 0 0 0
BBLRTRIE 1,507 1,555 1,697 1,858 AR RS A 14,067 13,379 12,886 12,395
FligF 5.9% 6.2% 6.5% 6.8%
FRL 242 264 289 316 th R4 H7
V& 16.1% 17.0% 17.0% 17.0% 2026A 2027E 2028E 2029E
BRI (B BUR R R 1,265 1,290 1,409 1,542 Esdie 1
D HB IR 2 2 0 0 0 B 2 0.20 0.21 0.23 0.25
BETRARREAE 1,267 1,290 1,409 1,542 M T 1.39 1.32 1.24 1.15
WkE -1.5% 1.9% 9.2% 9.5% BRAE AR 0.44 0.59 0.48 0.49
(P 4.9% 5.1% 5.4% 5.7% A% R 0.28 0.28 0.31 0.34
[EE:3:3
A e 14.69% 15.79% 18.35% 21.61%
B R 9.01% 9.65% 10.93% 12.44%
BN A % 12.06% 13.14% 15.18% 17.73%
HERBER By ARRER) iR
2026A 2027E 2028E 2029E E K -4.71% -1.94% 2.79% 5.09%
VAR TR 2 7] [ R 1,267 1,290 1,409 1,542 EBITH K% -4.45% 5.44% 9.93% 10.27%
DR AR B 2 0 0 0 HRE Y K -1.49% 1.86% 9.18% 9.48%
HIER &AE) 0 888 231 197 MK E -5.61% -4.89% -3.68% -3.81%
H At 257 1,463 1,462 1,338 1,286 V-3 ¢ )
ZBEEHUWER BT 2,728 3,641 2,977 3,025 ISV S LT 14.6 17.5 14.8 12.7
BARIFH -284 -1,000 -1,060 -1,120 1B SR A 129.6 123.7 116.0 109.7
Bt -300 0 0 0 A i P e R A 8.4 8.7 7.8 75
At 69 78 78 78 [ 5 % 7 s R K 6.8 6.1 5.9 5.6
BREFWSWE P 515 -923 983 -1,043 =l
AL B v 0 0 0 0 Mzt 2.43 2.52 2.46 2.34
L€ 374 2,373 0 0 0 AL 0.95 1.11 1.08 0.99
Fopts -5,400 -1,823 -2,013 2,213 B fi/ I AR A A -1.25% -12.27% -12.83% -10.57%
EREFNWESRE R -3,027 -1,823 -2,013 -2,213 EBTTAH R AR H 16.2 19.8 15.9 14.9
BEBRTH 814 895 -18 231 B R 38.71% 38.93% 40.42% 42.42%
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EFR AT E

FREZBZANIBELER, RARFPEIESUNSETFIIEFREFAPN TSI EMAIES ST, FRERBOAENSEIERRBR
TARASRESIRIT AN AT E. FALSBNIRLEE, EUWHEAARSZE, ERAGESANER, M. ENNHAERERS,
AFBHRHNEMSBITES. 75, BFHEEAREFHEARESNSIN S ERHEEEKR,

— &7

LREFRBERAE (UATER “A2F” ) BAPEIESSITIRIESREEFELSHR,

RBERVELM, MBRERXRHEFPER ARATSEREAKIRBEMRELAETRRAEN . FRERETARARINATENEATE
B#E, RAFATRIEZFEENERES TR, FMEEFRNER. TR, EARENSEARBEEAESEZA, FIFREATHNA
HES M TIESHE MR FRNNBER M MNMELEBE, ZHEE. ERHREFERIARPAREARNEERETBN. USRAUEFEEXK,
TEERMEHMESREEIMEMANNS NS, FREXNAHREPHESMERATHITME, HERNEEEANKHTEN. MSIKRFEHRE
R, HEMBEE. Bl UE, REEFEEFAERNERL, IMRBESERARBEMERN—VER, KRR R/BHEXKANRBDRFEEM
RERE, EMEXRNAZIEFRFWESESHEIESFRFRENBEH A LRIED AT

RBEFBRHER ., TEREIMEBRAA T TFRERRE L BN ST, ERERMEY, AARTEHSAREREER. TERHENR
—BiRE . AREFEMIESSRFRAHNE. NMERRBRANTESES . BRIESTRE, KREPRASIAKNXTISHERERRRETE
FY, FEHLSRARSNEIESDBREERHTTR, AARRREERARIEEABRHERSGUATI, 247 P ETSEHUN T 882 5 T8 M AR
&, EARENENTESBEZSMATNNER. AARTRIEFARERSEERFESIRES. FARANKREMSERTERR HEHN
BIER TSR, RFENYBTRERRNEIRRIER,

AREWRVARARNE, BTFELAFER . ARAMNKAREERE—IINF, REANRABELEHEEN, FRENEAHDSHREBUEMS
XEY, EFRFTBRAREEMEMAN, SLUEMBILALARMMEMANER, MESKAARITAHTSIA, FIEH, EERITISEERN
B/, FiERHAN “ERIESHRA" , BASXNAREHITEMEZEERNSIA. MTHESL, AARREBERBEXRENH, FEX
WEPEROBER. REFIERIFEHEARATNER. REFERIFIL,

AARHEAR, XHEARUREME W ARFTESKBEARRETIRE, RATRMSHAEMAOSIPELRERAMESRREWNR—
HHMTATFRERZ SRR, FRARRAREERREZWAREMEEEEHITERNN S, AARNESEER]. BEBITAREMRHE L
SEN A REMSI A S AR EFHERHE WA — BRI RFTRRK

FEWEEA

EEFETAHELT, AARATRSFERREPREARARRITHIESHHITES, BATREAXEN AR FIIRMEERIT. WMSHiE
MERMTRERMEMES. ARRABLENFSEENRESANBITERREN S, Bit, RBENYERIRAFRR/BEBXARIREF
EXMARER A ZN B EN TR, BEAFEDBARERARESEMRENE—SE KR,

BRI RAA
MESHRTITER: WREBEMN 6 AR, iEHAN FEMHHEAEHNKKENIE, EXWT:

TN A EETIHE AR BIKEIRTE 20% KL E;

i X E TR R BUIRERIETE 5% ~ 20% 2 [8];

Wik X EHATAR IS EIREIETE - 5% ~ + 5% H;

HEE: X E TR E R BB IR IR T 5% R T

T BFRNEZRBLENHEL, SFQAHAKREEFRRERHEATHEEEH, NELMERER, BUERNLES HABBKRE TR,

TR FITR: UREAEMN 6 MAR, TUREEMAN TR T AEERRRBKEIENIRE, EXWT:

B T REESEEEATIAEEIEL;
ik T REES SR TIAREEREHERET;
B MUREEHSE TRPHHEEER.

BRMNELRER, FEIESHEVNMRARRNITRARERITRITE, RITRANEAMNTRER, RTREHEXLERI;
BAFEFIANSERTHIESHRERR TN ANLRER, LULAHHesalREtEEZRNEER, RAENIRERRE, NRMELE
TENUREER, TRUURERFITRMERER,

ERERFANEAEE: ARTE (LRI ) BAEDPE 300 55, JLPImHEEANILIE 50 64, FBHHEENIEEPESLE
# (HSCEIl) , XEWHEEARE 500 EHHEMITATIEH, FoREAERBBAZIRAEE ( STSEELLARE ) SIZRMTHEE ( $Hxiy
TEELLARET ) o

HHLAFMAEEXZEHRERAFELE N % 3M/ *£3M



