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NEIR 2024 FEWGETE

¥Rt 24Q4 SSIAEHEF)E-3.11 E-4.11 1275, [EEL-903%ZFE-1226%; LI
03EI3RF-2.46 ZE-3.51 1278, ELL-423%FE-647%.

TRt 24 FEELMITFRFEFE-3.89 E-2.89 {275, EREISLIN 1.06 127T;
SCINAEIREE-3.43 E£-2.38 {270, EEHASEIN 0.8 27T,

EREERINEKEAS (BE. &) HEES. LEEF ERRUEE
LA SLHEA E 1RO B ARG HER- A R— R4 2E BER X/, N
FiHEE%F)E 0.52 £ 1.02 1Z7T.

FEARTF (1) MEMKZREENBEF K. R EHERRT N, HEE
BRKIBRESS, ARET RO MIBEBIMZEWEZ FIRAK i, Bl
SSIRAELINA; (2) Ed Hardy mEEEWSERATRE; (3) AREES
BRATIBKEEETERER. CHESHUSMNATRERALY, EK
B FHINREFEIHRIRS, SHRERENE FERK.

E A RFEKSHBHENEBIER

2024 FEINEZFNEMNE, NEETZMEERFZRAET, EERNEE
R®EFT RIFOIEKSE, ToINTLMWEEWRNBEL KA 3%- 7% £A( R
2T ), TERKE Ellassay A, self-portrait FRKE. Laur &1 BEELAK IRO
R EE A IRIF IEIE K , B P E PR Ak self-portrait (Laur € 1 AR IRO
?:I_:I;\]I_‘ﬁiﬁief)”u?‘éﬂj, HEoE AV SERRLLIER TA 7%-13%A A ( RE
Eﬁi-l_ o

IRO f R AP b 55 IR AN A B 15T

BRSEM X SZ AL B R K . BB BFR RN , BEEFTKKAEMSS,
REPET RO BBAEBINMEEW SRR RANRE, EAFERATR. B
Tigohth XM EIIFERA, BEE 2025 FERBVERIMLEXA, 2
BIAZ RO mIERRAFIMEX OBRFMEE BT E. ARERBEEW
SR FIESE HEAR K WL 3P AIBRAAITTER , SXF IRO makdigshill SNtk
INARREREE, MUmIiEE,

HEERANTN, 4§ 8" TR

BEFREN GRS, HAEAZRBAINN, FRtAE 24-26 & EPS o5IA
-0.8/0.2 LAK 0.3 55 (E{EH} 0.2, 0.2 UK 0.3 7T ), PE 9BI-9X. 35X.
25X,

RBIRR: FERRIUEARG; LinHERMSENEE; BN SSIRKE;
WSS NANEREER, BERBEUERNLRHR 24 FFERAE.

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 2,394.74 291518 3,063.86 344194 3,906.60
HEER () 1.35 21.73 510 12.34 13.50
EBITDA(EG7T) 27770 64049 451.99 36757 393.74
HESATEFEEATT) 2045 105.65 (296.99) 7340 101.99
B ®Y) (93.27) 416.56 13557 (124.72) 38.95
EPS(7T/A) 0.06 0.29 (0.80) 0.20 0.28
HEE(P/E) 126.69 2453 (8.72) 35.30 2540
ISR (P/B) 0.94 0.89 1.00 0.99 0.97
EEESID) 1.08 0.89 0.85 0.75 0.66
EV/EBITDA 8.06 341 368 519 543
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7 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 518.39 585.40 463.23 221.60 34.24 Bl g 2,394.74 2,915.18 3,063.86 3,441.94 3,906.60
R7ITZE R B KT IR 289.77 367.00 306.61 488.36 392.09 [R5 866.56 939.08 1,072.35 1,170.26 1,328.24
FRAS KSR 16.30 13.25 4286 54.66 70.78 BAlie RN 14.91 18.50 19.34 2167 24.59
7 775.48 944.72 84253 1,140.41 1,368.50 HEZEA 1,134.90 1,343.40 1,470.65 1,652.13 1,875.17
EHifth 157.27 163.53 179.68 217.67 237.69 BEEEA 22374 243.14 269.62 296.01 33597
mENBFEA 1,757.22 2,073.89 1,834.92 2,122.70 2,103.29 &2 52.13 72.50 72.15 80.52 9351
KHARRAR S 58 447.64 522.89 522.89 522.89 522.89 55 A 34.07 18.87 91.00 94.12 77.80
EE&Er= 183.48 175.87 179.36 195.35 199.33 BRI NSRIRMEIRE (42.90) (155.82) (500.00) (40.00) (40.00)
ERETRE 1.42 0.55 0.55 5.55 555 NRMEZTES (8.34) 3.88 0.00 0.00 0.00
FRRF= 627.07 581.27 563.39 54551 527.63 BRI ER 42.82 71.49 (157.15) 64.32 60.74
Hity 1,326.63 1,267.52 1,126.36 1,131.47 1,137.22 Hity (4.47) 137.93 0.00 0.00 0.00
ERmAmEF=Eit 2,586.24 2,548.10 2,392.54 2,400.76 2,392.62 Bl FE 81.32 22222 (588.40) 15155 192.05
BRIt 4,343.46 4,621.99 4,227.46 4,523.46 4,495.91 SRIZON 15.15 3.98 18.00 19.00 20.00
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 4.26 5.68 5.61 5.19 5.49
R EEHR R R4 IR 212.35 290.14 157.47 385.61 238.86 Fi 8 28 9221 220.52 (576.01) 165.36 206.55
Hifth 517.92 588.60 732.62 751.07 821.19 Frisw 36.59 58.57 (115.20) 33.07 4131
bl a=yan 730.27 878.74 890.09 1,136.68 1,060.05 #FHE 55.62 161.95 (460.81) 132.29 165.24
KHIE 102.21 55.64 115.00 125.00 140.00 DERRIRIRE 35.17 56.30 (163.82) 58.89 63.25
RfF RS 0.00 0.00 0.00 0.00 0.00 138 FEATSFIE 20.45 105.65 (296.99) 73.40 101.99
Hity 577.68 547.49 557.98 537.76 502.48 FiWE (JT) 0.06 0.29 (0.80) 0.20 0.28
Emenatrat 679.89 603.13 672.98 662.76 642.48
mEET 1,478.62 1,562.41 1,563.07 1,799.44 1,702.53
DEIBSIRINGS 114.15 163.21 77.60 104.96 129.44 FEMSLE 2022 2023 2024E 2025E 2026E
2z 369.09 369.09 369.09 369.09 369.09 24:N:(7]
BARRR 764.51 780.02 780.02 780.02 780.02 BN 1.35% 21.73% 5.10% 12.34% 13.50%
BEKE 1,749.15 1,848.61 1,551.62 1,585.73 1,625.19 EAlFE -76.30% 173.26% 137.77% -125.76% 26.72%
Hits (132.07) (101.35) (113.94) (115.79) (110.36) HEFEATEFIE -93.27% 416.56% 135.57% -124.72% 38.95%
BER@AT 2,864.83 3,059.58 2,664.39 2,724.01 2,793.38 ERBES
T RS 4,343.46 4,621.99 4,227.46 4,523.46 4,495.91 EF=E 63.81% 67.79% 65.00% 66.00% 66.00%
FER 0.85% 3.62% -9.69% 2.13% 2.61%
ROE 0.74% 3.65% -11.48% 2.80% 3.83%
ROIC 431% 10.86% -23.47% 11.84% 11.16%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
EFE 55.62 161.95 (296.99) 73.40 101.99 BEfEE 34.04% 33.80% 36.97% 39.78% 37.87%
HrIBHEE 126.35 131.32 49.39 51.89 53.89 BTRIRER -7.05% -9.65% -2.86% 5.28% 12.70%
55 %: R 28.99 23.85 91.00 94.12 77.80 mantbE=R 220 216 2.06 1.87 1.98
FEIRK (42.94) (71.49) 157.15 (64.32) (60.74) EEDELER 1.23 1.18 111 0.86 0.69
BizEeTE) (161.77) (118.63) 161.72 (276.33) (294.31) Eizgkh
HE 307.84 352.64 (163.82) 58.89 63.25 Il dl SINEEEE 8.07 8.88 9.10 8.66 8.87
ZEEMER 314.09 479.63 (1.54) (62.35) (58.11) FRERE 3.26 3.39 343 347 311
BAXZH 15.78 3.82 24.51 75.22 75.28 BB 0.54 0.65 0.69 0.79 0.87
KEpRAR 46.17 75.24 0.00 0.00 000 &R (57T)
Eift (118.55) (156.00) (216.67) (65.90) (54.54) =1l 0.06 0.29 -0.80 0.20 0.28
BB SR (56.60) (76.94) (192.15) 9.32 20.74 BREZUER 0.85 1.30 0.00 -0.17 -0.16
A (206.33) (45.11) 5.92 (115.94) (54.11) BEEF 7.45 7.85 7.01 7.10 7.22
G (15.17) (41.06) 65.62 (72.67) (95.87) fh R
EHift (335.20) (186.88) 0.00 0.00 0.00 EES 126.69 24.53 -8.72 35.30 25.40
&5 EMER (556.70) (273.05) 7154 (188.61) (149.98) R 0.94 0.89 1.00 0.99 0.97
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.06 341 3.68 5.19 543
I & HEIER (299.21) 129.64 (122.16) (241.64) (187.36) EV/EBIT 10.03 3.69 413 6.04 6.29
BRSRR: ABASE, RKUESHRFT
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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 EA

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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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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