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)W SECURITIES

k: FANBEZRLFMANTEBEFZLZTRAFY (2 BF L)

17Q1 17Q2 17Q3 18Q1 18Q2  18Q3
I & i ELLASSAY 202.37 185.95  259.12  238.00 208.06  264.84
yoy 17.60%  11.89%  2.20%
A 53.24 49.36 75.54 69.24 58.67 76.20
ERIES 73.69%  73.46% 70.85% 70.91% = 71.80% 71.23%
MANEH-LE 160 155 157 161 159 157
HAR VG $-504K 170 168 170 157 153 152
& % 330 323 327 318 312 309
LAUREL 18.60 22.61 22.35 27.75 2450  24.20
yoy 49.23% 8.37%  8.29%
A 3.77 4.67 3.26 4,91 4.02 4,79
ERIES 79.73%  79.33% 85.42% 82.30%  83.59% 80.20%
MANEH-LE 16 18 23 24 27 26
BRIV JE $-504K 3 5 6 6 8 9
IMEX 19 23 29 30 35 35
Ed Hardy & Ed Hardy X 93.71 101.57  119.05  116.66 13020  132.92
yoy 2449%  28.19% 11.65%
A 26.64 25.57 37.60 32.14 3555  44.30
ERIES 71.58%  74.83% 68.42% 72.45%  72.70% 66.68%
MANEH-BE 24 25 24 22 22 25
BRIV JE $-504K 95 100 113 129 143 142
IMEX 119 125 137 151 165 167
IRO 97.12  169.72 14573 97.82  168.85
yoy 0.73%  -0.52%
I 33.58 37.60 60.96 29.80  39.38
ERIES 65.42%  77.85% 58.17%  69.54% 76.68%
MANEH-LE 21 29 36 36 47
NEXK (£4%) 21 29 36 36 47
VIVIENNE TAM 0.79 1.88 3.46
A 0.36 0.51 1.40
ERIES 54.11%  72.66% 59.46%
WA EHK-AT 1 3 7
AR B 2-0 44 1
& % 1 3 8

BRI NanE, FRRIERF LA

k: FNBEZFLHFUANEEETEEZEEN (£12: BH L)
2017Q1  2017Q2 2017Q3 2018Q1  2018Q2 2018Q3

EER PN 11.13 22.55 21.04 21.18 24.04 23.28
YOY 90.35% 6.62% 10.64%
ERAES 43.02% 56.09% 60.14%  47.54% 59.17% 56.16%
& TN 303.56 384.70 549.20 507.76 438.43  570.99
YOY 67.27% 13.97% 3.97%
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SECUR

ERAES 74.53% 73.15% 68.85%  69.18% 7291% 72.72%
&t 314.68 407.24 570.25 528.94 462.47  594.27
YOY 68.09% 13.56%  4.21%
ERAES 73.42% 72.21% 6853%  68.31% 72.21% 72.05%

BAERR: N8l REIERI AT

. FNBHRELEFFEN (£ AH L)
2017Q1  2017Q2 2017Q3 2018Q1  2018Q2 2018Q3

AFMN 196.47 260492 25378 288479  280.981  290.06
YOY 46.83% 7.87% 14.29%
ERES 75.31%  7559% 75.41% 72.86%  72.15% 73.96%
e BN 11821  146.75 31647 24046 18149  304.22
YOY 10341 2367% -3.87%
%
ERES 70.27%  66.21% 62.99%  62.85%  72.31% 70.24%
&t 31468  407.24 57025 528.94 46247  594.27
YOY 68.09%  1356%  4.21%
ERES 7342%  72.21% 6853% 68.31%  72.21% 72.05%

BITERR: Nl ndE, KRRIERFLA

R B BERHENRY (Ba: BHAL)
2017Q1  2017Q2 2017Q3 2018Q1  2018Q2 2018Q3

L% N 339.55 437.62  602.18  574.80 506.65  654.75
111.48

YOY 88.37%  100.63% o 69.28%  15.77%  8.73%
0

ER P 246.86 313.80 401.74  385.41 357.63  459.79
100.44 108.03

YOY 104.32% 56.12%  13.97% 14.45%
% %

RIS 7270%  71.71% 66.71% 67.05%  70.59%  70.22%

HE %R 144.25 218.02 23481 24175 253.71  261.05

YOY 69.35%  94.28%  89.89% 67.59%  16.37% 11.17%

. 39.87

g RE 4248%  49.82% 38.99% 42.06%  50.08% o

0

HE®A 11120 14855 14285  169.14 171.20  182.69

MERRAE  3275%  33.94% 23.72% 29.43%  33.79% 27.90%

1A 37.07 83.22 70.41 77.74 79.04 55.73

SWHRE 1092%  19.02% 11.69%  1352%  15.60%  8.51%

i &d 5% %R 2429 5% % AR 2258

i & ES HR P& 4.03% X 3.45%

M 4% -4.02 -13.75 -2.73 -5.13 3.47 0.05

MR RE -1.18% 3.14%  -045%  -0.89% 0.68%  0.01%

= BALR K 11.98 3.57 25.15 7.04 -0.49 34.27

403.36 -113.73
YOY 12.26% 67.11% -41.24% 36.26%
% %
BF %S 1.43 -4.88 -5.25 0.73 -0.83 -0.11
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SECURIT

VP &1 8.29 0.67 0.93 0.95 12.37
# I A3 86.85 89.08  131.42  132.29 101.42 17115
163.74 188.01
YOY 130.78% 52.32%  13.85% 30.23%
% %
FEPRE- 22 PN 1.29 4.05 2.26 0.13 0.16 0.54
B B E 2.32 5.33 3.09 1.70 0.14 1.45
#1318 8 57 85.81 87.80 13059  130.73 101.44  170.24
160.74 185.82
YOY 106.30% 52.35%  15.54%  30.36%
% %
FrARALE 20.71%  20.00% 20.48% 26.38%  12.27% 19.93%
4 18 68.04 7024  103.85 96.24 88.99  136.32
185.64 118.45
YOY 121.23% 41.45%  26.69% 31.27%
% %
Sk S 20.04%  16.05% 17.25% 16.74%  17.56% 20.82%
2 A 4 F 60.31 61.75 80.13 80.32 81.14  106.75
153.19
YOY o 149.80% 9253%  33.18%  31.40% 33.22%
0
Bk 3 154.37 221.05 29490  270.98 24153 33273
149.30
YOY 4839%  45.66% o 75.54% 9.26% 12.83%
0
B 240.98 380.34  394.74  410.47 45889  614.36
YOY 46.15%  71.94% 56.95% 70.33%  20.65% 55.64%
NeRER
BRENELAGALREST 62.18 80.48  118.15  132.94 45.98 82.66
369.64  1594.32 113.80 -30.04
YOY -1.34% -42.87%
% % % %
MER &, BT 5K MILE  402.85 529.53  608.29  704.45 603.15  632.60
116.45
YOY 121.66% 62.97% 74.87%  13.90%  4.00%

%
M ER s, BT H A4S 10854 162.82  227.90  229.58 188.21  250.85

114.08 107.46 11152
YOY 172.14% 1559% 10.07%

% % %
BREHEENAELRESH -30.56 046  -78.14 52.29 5.95 -168.45
EREHELHNAELREAR -3.26 91.33  -58.65 17.26 -76.34  -54.11
PR IEF N % 3 iR 28.49 177.43  -1837  199.64 -23.08 -135.84
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HHBZ AWM SR E

)W SECURITIES

*E LR (BF ) 2017  2018E  2019E 2020 Ak (FH L) 2017  2018E  2019E  2020E
R~ 16906 16150  2351.7 25921  FakJEA 2053.0 24765 2878.6  3300.0
EI 769.1 8956 12529 15734  TeRA 6398 7718 897.1 10284
JsEl&E &) 337.7 319.2 442.7 4279  BLHL B A 25.1 29.7 345 39.6
A 423.0 345.9 600.6 5206  4HERA 593.0 787.5 915.4  1049.4
H b 160.7 54.3 55.6 612  FRFA 2947 3343 3742 4224
B3R e 18753 17588 17104 16477 M %% A (24.6) (9.0) (125) (15.7)
K IRALAZ 138.3 138.3 138.3 1383  #EHMkE (4.) 5.0 5.6 6.1
R 2122 231.1 239.6 2377  HAe 34.1 22.6 30.6 29.8
T F 702.2 635.0 567.8 5005 B dFliE 486.9 5445 6449  752.2
H b 8225 754.3 764.7 7712 TSN E (8.8) 33 3.6 36
it i 3565.9  3373.8  4062.2  4239.8  FIHER 4780  547.8 648.4 7558
R RAK 922.2 622.0 910.4 620.4  FTEALE A 123.5 137.0 162.1  189.0
#3345 3K 113.1 50.0 50.0 510 JUHMEARE 52.2 36.5 41.0 46.0
RLAH R 3 171.4 100.9 240.0 150.9 12 AHA 8 4 A1HE 3023 3744 4453 5209
H A 637.7 471.1 620.4 4185  EBIT 5255 5829 691.9  799.8
R 7 262.7 12.8 14.4 145  EBITDA 5705  689.7 809.1  927.4
KM 80.9 0.0 0.0 0.0
H A 181.9 12.8 14.4 14.5
Rk Bt 1185.0 634.8 924.8 6349 EEZMFE5HMEEF 2017  2018E 2019E  2020E
Y H RS 309.5 346.0 387.0 433.0  HAME (L) 0.90 1.1 1.32 1.55
13 BN B AR & 20714 23930 27503 31719  HERAF (L) 6.14 7.10 8.16 9.41
R AR AR K AT 3565.9 33738  4062.2 42398  AATAESEL (B 337.3 337.0 337.0 3370

ROIC(%) 151%  15.7% 16.3%  16.4%

ROE(%) 16.4%  16.7% 16.9%  17.0%
ALiER (AH L) 2017  2018E  2019E  2020E  £A)FE (%) 68.8%  68.8% 68.8%  68.8%
BEEDILER 460.5 354.0 539.8 5125  EBIT Margin(%) 256%  23.5% 240%  24.2%
BHEHALR (228.0) (79.4) 47.6 56.0 & &I (%) 147%  15.1% 155%  15.8%
%R EHANLR 244 (148.1)  (230.1)  (247.9)  KEAHE® 332%  18.8% 228%  15.0%
4% 58 o B 2457 126.5 357.3 3205 AR E (%) 81.4%  20.6% 16.2%  14.6%
718 B 4K 44.9 106.8 117.2 1276 AANEMEKE %) 52.7%  23.8% 18.9%  17.0%
FARFZ 92.1 58.5 58.5 585  P/E 17.4 14.0 11.8 10.1
TERALEH) (50.9) (43.8) (83.3)  (2025) P/B 2.53 2.19 1.91 1.65
AERR: NASIE, HRIEFRF AT
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