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REANERFE

FIAAE) 2026 FFFHERERL: N8 ELAZEXHFNTE. EAINT I
TG RFT X, ERSATIEVE KA T A K, CR2REHNMTIHEE
KRG, Ak, F—ARERF AN, REHLEABNTE.
BAGA . NEDRATHEEKRIEN A ME. AETHEGEKRRT 2
#HI, LFEELA; REEAINE, LEZFEAR. N RgLEEREZ
EARERAT, oA EAnAsAl . B R TR XA R AT RN T —
TR

B4 NE LA 2026 FFIR, 26H1 EIIA 15.65 12T (R H-6.9%), )2
%478 3.08 127 ( Fl H-28.8% ), e dFa&44)i8 2.26 12T ([ H-47.4% );
26Q2 FEILA 8.20 12T ( Bl H-9.8% ), V284 41iE 1.41 125T () H-40.7% ),
FodE)aE44)E 0.93 124 (B H-61.5% ).

B ILERF AT, A8 Q2 AR -5.6%; 26H1 A& FHAKE T EZIC
AL (1.56107T). %44 (0.34127T). By A4 A (0.04120) FRE &
Bl&vh, RAVAAZE T =R Mmab. o8 24 248 R NAEE.

S REBPHK, BPEEMAYT K, BREBEBERMNNE, 26Q2 £E A
7.891¢7L (FH-6.5%), ¥ REHEF KN 6.10 12T (FH+1.1%). Hib
(HE RS ) B P MAA 1,791 (B 1-25.4% ), 3FEFHI 0.31 12T
(R F-52.8% ). 23] AT, A REBEHRIFRET, BT TREF
HEHLEETY (8 RAKRER), 26HL T+ XE P xR EMAHF btk
(34184 2.29%-196.06% ), 23] = 5 h &4t 44 &IR 468 H B0 /) k. sbsh,
26H1 23 #4mEF 27 R (25 RAXBEER, 2 K AHEE TOP100), AkE
2B RE T TInA 2RI,

2 EHE, RBBRREAZREY K. 7 Aol ks, o8 aslidid
MotoMotion. MotoSleep. SofaWorks. Palliser WANER T @& T3, FonsEM
AR ER, @B R EFPIR R K (CHEEP iTW’J%*i'r:z"a, ARME
HhAFLY K ). s, Motomotion Z#tAEE 1000+ R EE11/E (25Q1 4
500+), HA#A L. LELENHT X ENSE, T ’:;ZIQE% Z.

EFRRER G, FAZILAY . 26Q2 28] £4]% 4 39.09%( [ tb-0.34pct.
REL+0.96pct); 5 A A IR A . 26Q2 HiE % A & 5 24.78% ( F) r+16.74pct ),

HP A BR[| B W 4% R E 3 4 3.85%/5.91%/3.47%/11.55%( F] tb 4
ﬁ' J+1.0/+0.9/+1.1/+13.8pct ).

Q2 AAAFRIL T, TE{ANRFIEL. 26Q2 LB HIA R A A 1.90 124
(B ¥6-0.86 12T ); A58/ ML/ R AT B 45 R &5 %) % 96.6/49.3/57.1 K (Fltb
4 3+16.8/+3.7/-12.4 %),

B AVFRP: AT E) 2026-2028 F )24 F)iE 4551 4 7.5, 9.4, 10.9 12T,
xt i PE {8471 4 14.0X. 11.2X. 9.6X.

ReRT: TH A, ILEESHBTH, RAFEDLTAH.
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FE2M 54847 2024A 2025A 2026E 2027E 2028E
BLBZMAN(THL) 2,548 3,379 3,294 3,844 4,407
¥KFE YoY % 32.6% 32.6% -2.5% 16.7% 14.6%
DEY: =N B P

& 7 7) 683 857 746 939 1,094
¥KE YoY% 67.6% 25.6% -13.0% 25.9% 16.5%
EFIEL 39.4% 39.3% 38.7% 38.9% 39.2%
NS ROE% 19.1% 20.4% 16.3% 17.9% 18.2%
EPS(#% )(7T) 2.40 3.02 2.62 3.30 3.85
A % PIE(fZ) 15.32 12.21 14.03 11.15 9.57
4% PIB(1) 293 2.48 2.29 2.00 1.74

HAFM: wind, 152IERFL FoTTR | Ry 2026 F 8 A 31 BKAN
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A& BL5E T A FHE £ A5 H T A
i 2024A  2025A  2026E  2027E  2028E 2R 2024A 2025A  2026E  2027E  2028E
RAFK 4,046 5,000 5. 448 6.367 7,054 ELFMA 2,548 3,379 3,294 3,844 4,407
it 2.137 2.267 2,891 3. 648 4,371 ELARA 1,545 2,051 2,018 2,347 2,677
SR 25 b B A T
LR 0 0 0 0 0 ;Miig‘m 10 12 13 15 17
LK R 413 430 423 504 568 A4 AE 3 ) 68 110 128 146 167
AT IR s 7 6 8 g EEFA 104 95 119 138 159
B 468 482 523 589 671 ARAEA 125 157 158 188 220
He 1,024 1,814 1,605 1,619 1,634 MHFRA -93 -29 182 -1 =21
FRHH 300 437 567 543 538 RALAR KA -62 -52 4 0 0
KIAEAALF 0 0 0 0 0 EEBKE 51 64 165 65 66
B & 3 = (Ait) 140 172 201 213 236 Hpb 29 -26 3 4 4
R 23 21 19 17 15 ELAE 806 969 848 1,079 1,257
He 138 244 347 313 287 FAIPKL 0 0 0 0 0
& 4,346 5. 436 6,016 6,910 7,792  FIEER 805 970 848 1,079 1,257
B 5k 702 1,062 1,301 1,534 1,649 PTiFAL 123 112 102 140 163
PSRl 17 298 498 598 628 HAIA 683 857 746 939 1, 094
JLAT F 3 188 250 247 286 316 UERAME 0 0 0 0 0
o7 A K & &) 7
BLAERRR 377 333 401 473 502 'f&;vﬂ”* Zkes 683 857 746 939 1,094
Hp 120 181 155 176 192 EBITDA 705 995 1,107 1,162 1,332
552 EPS (%4
AR R B 69 161 139 144 144 ,(%’ 3.15 3.94 2. 62 3.30 3.85
“F)(7L)
K15 0 0 0 0 0
He 69 161 139 144 144 RERTER L oA
R et 711 1,224 1, 440 1,678 1,793 &HFE 2024A 2025A 2026E  2027E  2028E
g BEEHAE
JBIRFRE 0 0 0 0 0 496 789 721 954 1,074
B NN LE s
;);/.%’&’A 1R 3,575 4,213 4,576 5,233 5,999 AAR 683 857 746 939 1,094
3
R AR ARAR S 4,346 5,436 6,016 6,910 7,792  ATIE AN 69 89 77 84 95
W 4 ) -50 32 20 26 28
EEMHH54F $4if;575 BRHRA -51 64 -165 65 66
Lt 2024A  2025A 2026E 2027E 2028E TEREEH -193 -191 36 -29 -78
ESIR S TN 2, 548 3,379 3,294 3,844 4,407 EE 37 66 7 0 0
Bl (%) 32. 6% 32. 6% ~2. 5% 16. 7% 14. 6% %ﬁ’ﬁj’%é 868 -590 149 5 -24
Y,
E N3] ;
1);/%1&@ gl 683 857 746 939 1,094  HARZH -32 -80 -105 -60 -90
1
Bl (%) 67. 6% 25.6%  —13.0% 25. 9% 16.5%  KIIEHF 864 -701 200 0 0
2HE (%) 39, 4% 39. 3% 38. 7% 38. 9% 39.2% 3t 36 191 54 65 66
ROE% 19. 1% 20. 4% 16. 3% 17. 9% 18. 2% ﬁﬁﬁ%mﬁ -172 55 -66 -202 -327
Y,
EPS (#%)(7T) 2. 40 3. 02 2.62 3.30 3.85  HMAA 10 9 64 0 0
P/E 15. 32 12.21 14.03 11.15 9.57 4% 17 282 200 100 30
SR
P/B 2.93 2.48 2.29 2. 00 1.74 ?‘Lﬂ’“ b -149 -196 -244 -307 -357
EV/EBITDA 11. 80 19. 05 7.45 6.53 5.18 ﬁﬁ%}?ﬁj" 1,243 107 624 757 723

FEERE—R

% A RAE & E http//www.cindasc.com 3



http://www.cindasc.com/

W\ =7t

£, FRIERTRTFRPSHKYIEL, FHHFARLFTCEEE, LEGBRFME,
% —1EH K% % B SCI+El i, C#IRTF B BRIEA, H4ANEPIE 2024 54708 %12
MIF 9 4, 2023/2024 F K S HIFE F 9 L 2024 F BB R AT WL,

FR, ARBELTRMNKFRESRMWEFIR, EHRF/HiEET; AREELTY
MK FBERFIR, SarME3F s, 2022 FHh0 N B BiEF 50, R A AT
T ABEE, KGIRF PR P RF RS 2024 FARBRIELAFRTFRP S, T2F 2
Wk, BIho, wFmERE, 2025 F 12 AAieE2 T L A

i AAELFPEEFERSY, ALELTAREIFERSE . §HIRT RIS
AT, A 3FUALEFATLAHARZE, SRMADNASBE. 21 2805 irie b
RAFEST, 2025 FANGBRIERFARF AT O, T2FEHXEKZE, BRELH. AR F,
RS ST

XWE, HI2FTH KFLakMd, 2017-2018 F 2 FE 7 2%, F 2 KK TAT LT
R, RETEFHRES, 2019 51 J-2025 4 11 A LIRT & L8 K 0H, K0
Hmmk, GIR&EETAT LB EHAT T, 2025 4 12 Al ANZRIERTF R KPS, 1445
BRFTLKFB BRSO, BEGLRELFT L, 8K = WA LAIRIZN 5] o
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RFTARE 2RI A R F— LIPS I, RARAERL T EMPL T, ST BEA LR E M AT A IEF AT
SR A I IR S E AR B BRI ARG BT R 0 P AT AL E R A R T 5T IR A AR AL S ARAF B 69 £ 4T 20
RIAAEE, Ty, LFERLEFRE T HLARSATE LI L LR EAD X,

RITERA

15 AR AR AT TR 3] OATF W AR I3 RIER" ) A+ BE B AP S MIE A A B 5T 46 RIS W13 R IE R HIEH KT

ABERANT ERRIEABZZMEM NN EAE P LB , HixEE P TR RTIRBEH A EE WG 5 L
FHBR AR KRIBEMRRBEL LABFZEF, AT@AAREA FRIERATERBMRAKIARERAL ARG EARE
Fo BF RN YINREA X KIRESEIE, 4815, SRR T G0 H 2A:8, SRREGEEERAAARREGTEREN
£

AREALTRERIERRATEOCATEZ LGBF, 2 RIERTRIENEE GO RAMR AT EN, KIRETENET L., T4 AT
WAL A AR R L B8 S RN, AIRE T8 69 R RARL ARG B9 As . MMAR TN T RS H AR RAZ R B A, A&
IER R TATE O LRILR AR B )6 R RIE. ERR N, REERRRBLA R, RARRL LAk, BHEE
HIER R H 5 AREABEERL., WFEATMA - FLARE, Z RIERTRR B A8 40,

AT LT, ARE 69128 87 £ K0 E LH BRI ET AT EIN, R ELEINE P RAORT DR, MERARE
Ko BPREEABEFHOEMELRENREFSALB T RN, FALEZRFEEREL. AREHMBOTH, TL. TLAIHE
MAAE | HIEAE A RAAL A 4 R FIE 5 R AIETAR Y 093835 3 0 A 5 3F

BHFEAFGHEALT, FRIEXARERBENMTRASZFIAHA RS T B RN ST RATWIERFHITR S, FTRAS NI NS EAR
i R IR R RAT LSR5

KIRERBAX A AZRAIEFRITH o KRB RIEAP @R &, HETHMA/NATRFUAERH X8, L4, . 3R 35| RKREN
AEAT IR o AT R GE R VSN B LB P R A AR, N AR A Ak R ZITH 77, 153 R R3S 4T A ARSI AT 4%,
RIRE B I M s fE R IE A ) R % RIRS 09 2 B P R AR 69 3% 1290

Ir RAFRIEFAA, B AHERREHRRRE, AT3IRG—ERAEKETEO A A HERIE AL R, 3 HIERERG e
R E TR AA]

VPR AR
BB AR B RHFIFA A7 R B IR

ABELRAOAAKHK : PR FEN: R AainF AL 15% A L B AT LA RARARS
300 354k (AT RARAAED; W MR T RAE 5% ~15%; | Pk Takagk 5k K KRR
BB REAFZHA 6 AN | B Bt horgshaTsn 20 | AK: 7LAEHBETEE,
AN Fh: EMARETFEAESB AT,

R/

IERT AR —ANRIe R DA T Ho BT HERITIERAL S ALERFGTE, CEETHONG, R THLZ S L RN
T RRE T % 285 0 &AL AT F .

AR P AE R R — R AL PP 00 B R A A KA T A A, T H B % A AR b 8015 O AT R 2 R4, S
BRI A QI B0, M RAAEE K, LRI, Tk, 05, A F 85 LR S L. BETHALT,
12 LR AL AT AR AR P 0 EE T 1 9T 3 SO AE AT R & AR AR, BB B TR AT,
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