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NE) 2403 W 2.3 12, E1E 38%; I3E1%F-0.14 12, 3NIEFIFRIEFI-0.17
12;

24Q1-3 AEAN 9.82 {ZE1E 11%, 1FI%F 0.3 {ZER; 6.55%, NIERFIT
£h47) 0.36 1Z[EH 33%;

24Q1-3 NE)FEFIZE 26.49%[E1E 0.05pct; 1EFIZR 3.21%[E0E, 0.06pct,

BXXhinfEEiRiE, BREENAisiaRE

REDEESFNTHARKERSHERERR, EAERESFEEMHEL
TRATENEHRENRSZWE, FSABEWNETD. REASEEE
FEMRENEFRR, XREBTRREBINTFHESEABEWEHER
NERENEINE, SERFREEKPNOWSEE, AhEFEaRSN
HIHEEENREREE.

RNEAHREREX A FRTTHB AT THEXEETT, EXMIEIEE
BEMEREZFLHBELAR, FRAERTIBNERHTR, BERRAE
HHE EARE PR ERESE, FEEN " mES, AEFIRHKITIE
KRIMNAERR RS RIE, BFTAREREDHNRBRERRE. £
BAREAZFNER, BEFAKEMHHERESF, BESXnEEF,
A KHEEEREEMREN RS RS .

B, ABRREBSEEREEEEHEEE, ITHRbERE, Ny Xmh
BHEL, BERME “ABBA PATIO” “SORARA” “MIRADOR” HUAEXFE RiEZE
E. BT IS E. Wayfair EFEFESFRITHEE, #—257 AR
vy asd il S A

BB, TEAE B8 TR

BT 24013 53R, BRIEWBEBEREFEAAREM, 1 AKX AHHE
M, BRATEAERBRFTEN, FRitAE 24-26 &£ EPSHBIH 0.5 75, 1.0 TR
1.4 7o (R{EA 1.01/1.22/1.43 7T/B& ), PE B9 51X, 28X LAK 19X,

Mgz : BFEATBXK; Tm2RFME; RMEHXK,

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 1,382.17 1,091.12 1,23297 144418 1,668.03
) 11.47 (21.06) 13.00 17.13 1550
EBITDA(ET57T) 105.44 73.69 96.95 12299 141.41
HEBATEFEEATT) 59.19 16.91 57.57 105.12 156.90
B ®Y) (44.97) (71.44) 24052 82.60 49.26
EPS(7T/A) 0.54 0.15 052 0.96 143
HRE(P/E) 49.77 174.25 51.17 28.02 18.77
mH%EE(P/B) 2.69 2.70 2.57 241 222
TEEEP/S) 2.13 2.70 2.39 2.04 1.77
EV/EBITDA 2545 30.29 23.77 19.77 15.37

BRSRIR: wind, RKUESHERT
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 456.42 410.09 598.92 45483 683.40 Bl A 1,382.17 1,091.12 1,232.97 1,444.18 1,668.03
RIKTER YRR RTUER 70.31 100.09 71.16 129.42 102.25 Bl A 1,092.22 825.72 906.23 1,061.47 1,226.00
FRAT KR 28.79 10.21 44.11 17.34 50.12 SNz =5 il 8.34 11.01 9.76 10.11 11.68
= 329.17 286.23 322.03 408.43 451.66 HEZRA 98.57 118.80 135.63 144.42 166.80
Eift 22.78 4526 38.50 36.01 4047 BIEEA 67.31 91.77 104.80 101.09 116.76
B 907.47 851.88 1,074.72 1,046.04 132790 HAKER 49.44 4538 44.39 4376 65.05
KERRAUR &R 6.66 593 5.93 593 593 55 A (35.00) (24.55) (22.33) (23.32) (25.19)
BIE&r~ 262.59 313.10 265.98 21887 171.75 BN AIREIRE 0.52 (3.69) (7.46) (3.54) (7.01)
mETRE 99.70 68.68 98.68 128.68 158.68 NRMETERER (17.93) (0.54) 0.00 0.00 0.00
TR 69.20 72.51 67.46 62.40 57.35 BB RKER (36.81) (18.48) 6.11 (16.39) 3.84
Eifth 44.11 40.83 34.37 35.19 35.61 Hith 93.70 37.93 0.00 0.00 0.00
ERF=AI 482.26 501.05 472.42 451.07 429.32 BV FiE 61.82 7.78 53.14 86.71 103.76
Br=git 1,389.73 1,352.94 1,547.14 1,497.11 1,757.21 FAlSMIN 0.03 041 0.04 5.00 0.03
FIERMER 13.95 0.00 0.00 0.00 0.00 SN2 218 207 0.80 1.60 1.80
JVARE=Z)SIVANEL SN 166.10 163.42 302.66 195.13 369.78 F 38 =& 59.66 6.13 52.38 90.11 101.99
Hits 67.20 46.38 73.33 71.69 79.87 FriSHe 419 (4.43) 5.30 9.07 (12.24)
R ah afREL 247.24 209.80 376.00 266.82 44965  EFE 55.47 10.56 47.08 81.05 114.23
KHEAER 0.00 0.00 0.00 0.00 0.00 DEIBSIRIRE (3.72) (6.35) (10.48) (24.07) (42.68)
R RS 0.00 0.00 0.00 0.00 0.00 AE FEATEFE 59.19 16.91 57.57 105.12 156.90
Hift 35.07 34.70 32.20 33.99 33.63 BiRKES (7T) 0.54 0.15 0.52 0.96 1.43
E3 k=1 35.07 34.70 32.20 33.99 33.63
mEET 296.46 262.43 408.20 300.81 483.28
DEBE RN (2.40) 0.52 (7.72) (24.93) (54.03) FEMSLLE 2022 2023 2024E 2025E 2026E
B 110.00 110.00 110.00 110.00 110.00 |24 N::7a]
BARRIR 550.72 541.25 550.72 550.72 550.72 ST oN 11.47% -21.06% 13.00% 17.13% 15.50%
BRI 436.59 442.49 487.75 562.91 669.90 BALFE -42.24% -87.42% 583.18% 63.17% 19.65%
Hity (1.64) (3.76) (1.81) (2.40) (2.66) FETFBATEFIE -44.97% -71.44% 240.52% 82.60% 49.26%
BERMEET 1,093.27 1,090.51 1,138.94 1,196.29 1,273.93 EFIEEH
RRFRRIERS T 1,389.73 1,352.94 1,547.14 1,497.11 1,757.21 ESIES 20.98% 24.32% 26.50% 26.50% 26.50%
bl 4.28% 1.55% 4.67% 7.28% 9.41%
ROE 5.40% 1.55% 5.02% 8.61% 11.82%
ROIC 5.17% -4.79% 4.32% 11.28% 12.46%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 55.47 10.56 57.57 105.12 156.90 il 21.33% 19.40% 26.38% 20.09% 27.50%
HrIRHEHE 40.99 4932 52.17 52.17 52.17 HRRER -40.35% -37.26% -52.38% -37.81% -53.42%
155 # M (1.12) (6.98) (22.33) (23.32) (25.19) EnteER 347 3.74 2.86 3.92 2.95
RBIRE 36.81 18.48 (6.11) 16.39 (3.84) IREELER 221 248 2.00 2.39 1.95
S| (72.21) (45.91) 119.67 (223.79) 128.40 Eizgkh
HEe (14.39) 38.86 (10.48) (24.07) (42.68) R TR B = 14.37 12.81 14.40 14.40 14.40
LE ENER 4556 64.32 190.48 (97.50) 265.76 FEREEER 391 355 4.05 3.95 3.88
BAZH 10251 70.71 32.49 28.21 30.36 SRR 1.08 0.80 0.85 0.95 1.03
KEIZ R 0.98 (0.73) 0.00 0.00 0.00 SRR (573)
Hift (236.89) (162.88) (56.38) (74.61) (56.52) (=3l 0.54 0.15 0.52 0.96 1.43
B & EMET (133.40) (92.90) (23.89) (46.39) (26.16) BREENER 041 0.58 1.73 -0.89 242
IR 18.52 12.96 20.89 23.50 25.55 BRSR~ 9.96 991 10.42 11.10 12.07
AR 362.34 (19.29) 1.35 (23.69) (36.59) fEEHEE
Hift (23.94) (24.57) 0.00 0.00 (0.00) HEE 4977 17425 51.17 28.02 18.77
EREMER 356.93 (30.90) 22.24 (0.20) (11.03) mER 2.69 270 257 241 222
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 25.45 30.29 23.77 19.77 15.37
I & HEINER 269.08 (59.47) 188.83 (144.09) 22857 EV/EBIT 40.97 87.76 51.48 34.33 2435
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RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.

KETERERH
E 331l 5 0E R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S50
= B0 LiE w=II
ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
BEE 11 2 B 3 SEENEMKE Zizhih 6 S 4 2 ELERiAt 71 2
HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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