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B AN RAEE 2018  2019E 2020E 2021E
FdKN (BFL) 2,436.10  2,893.66 3,385.55  3,940.89
Rl (%) 18.66 18.78 17.00 16.40
Ja &4 A1 (B 7 ) 365.01 441.89 533.30 642.84
R (%) 20.74 21.06 20.69 20.54
HRLE (TR 1.08 1.33 1.60 1.93
PIE (4%) 13.40 11.07 9.17 7.61
BTE X
B OE4: NS PR, 19HL AR 38 17.09%F 12.66 12T, V344 F) R #
17.90% % 1.90 1 T; BARE Q2, MAR ¥ 27.0%%E 6.44 10, V384 F|

B3 24.7%Z% 1.01 12T, AANAVEE Kimik AR, A2 5.
P hE: IRO & Laurel —F E 2 KABFA, TR EEKLH, 1)
FABET M PFFAENTEREREFRIIYG 16 RO EE 7%
NI K, JEHIENIEK 12.8%, Q2 £ Q1 A Fiiwik, 2) EdHardy: b
FUNRE 62%E 232107, b —E g b5 Tk 5 5844
WBR AR REE LA %, 3) Laurel: EFFINEK 3.8%F 5422 7 T,
HF Q2 NIk 4 E K38 23.4%, Rl/BMHKEI Wz, 6 AmERALL
Tk 4) IRO: KtaAZ#A, +FEHRE UL EIEANRNE 32%F 3.1 121,
B E Kok 4N K38 208% E 3777 7, THRJEXE K 32%, BIVE R
RS, 5) VI: IMEHEXF 14 K, 19HL IKAKEE 3] 932 7 T,
BRERANRARZE, 6) AREE: TESMEERMY RES SR EE,
19HL JA N R 38 7T3% E 1.41 127, ##)ER ¥ 19%ZE 2575 7 T
PREF:HERE Q2ULNIER AR 20%, /BN IE # Q2 4% iE 3% %] 14%,
REBEKEBRE. 47K A 19QU/Q2/HL /2 8) 4 Fo MR HK Ak S dd N3 K
7.1%/18.7%/12.5%£ 5.7/55/11.2 ft ., —F ¥ KRRAR, LFAFE /o
B F NG K A A B 22%/14%, FEAEAH SiEk R, Bl —MA—
ZBRTEEERIARY, ZFRTEIEHATHRARITIHE, GRA
AR ABEKB T BGHFANE AL,
BAERA: LERMKFRXERA, QQ2FEEF LAMA KM 52%. 19Q2
)&, KNR 2T%ZE 6.44 1z, £A%ER IRO SbRAKEFRHA
1.4pp F &, 1204 IRO/Laurel/Fk 7 By K & S ke 64 3% & 2 F a9 32 A+ 5 R 4K &
%mgﬁrﬂktﬂk 6.0pp, @t FF L AE G 52%E 1.55 t; BT
ST EA P S, Q2 Va4 A R 25% % 1.01 2. AR E
e JM% 19H1 2 E I AR R ¥ 29%E 2.31 12T,
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Ed Hardy £ %48 /) 3241 3 Z 5 % )5 80F, VT o hf W £ LA R 3 A al b 2%
SREHEHEBBR T eFEA, LHRNAKE; 1958 A5%E LK G
& i self-portrait 3o i 4144 7 Ak 247 8] (77 & & 3000 7 T3 H &8
ik 50%AXAR) iz SBM P E KL 4, G o’J@%T'{: K S 4R T
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‘?")3‘5?/%77‘ 3 21.1%/20.7%/20.5% % 4.4/5.3/6.4 /¢ T., PE 11/9/8X, #: 4%
CENT R

WEBA, % SiEthE R AT

wH LR IEXZ G RT A RS

#AE5: S0600517050002
010-66573632
mal@dwzg.com.cn
FEFRDAIT RS
#4E5: S0600517070001
021-60199793
chentx@dwzg.com.cn
R AREE)
Pk E5 : S0600517050003
021-60199793
linjch@dwzg.com.cn
WEHFPHIF EER
Pk E5 : S0600519070002
021-60199793
zhanly@dwzg.com.cn

A A

— W —— JER300

A O N @
(AN NIV \'1'

Q\ao\qD \Cb\\Q N q\\ q\q' SIS o o,\ )

P D RN

UL €]

AL M (L) 14.71

—F AR SN 12.84/18.62
% E (1) 2.04

ﬂ»;@ A JETAE(E 4891.30

77 L)

P92 &

B &R F () 7.22

= 51w %(%) 27.49

,:ﬂiz!&(aﬁﬂi) 332.52

RiBARR(E 7 RK) 332.52

A8 %5 5

1. {37 % (603808): H &£

Al SR 5 h B KR
2019-05-05

1/6
F RIERF T



POFSE S D) IRSEUESS
2: RN BERMFEREZERASFS ($41: BAL)
18Q1 18Q2 18Q3 18Q4 1901 19Q2 19H1

% & ELLASSAY 238.00 208.06 264.84  293.68  253.28  224.00 477.27
yoy 17.60% 11.89%  2.20% -6.64%  6.42%  7.66% 7.00%
WS 69.24 58.67 76.20 87.62 77.98 64.06 142.05
ERIES 70.91% 71.80% 71.23% 70.16%  69.21%  71.40% 70.24%
WANEHK-AZ 161 159 157 159 160 157 157
ARV E 394K 157 153 152 153 147 139 139
&% 318 312 309 312 307 296 296
LAUREL 27.75 24.50 24.20 35.02 23.99 30.23 54.22
yoy 49.23%  837%  8.29%  2.42% -13.55%  23.38% 3.76%
WS 491 4,02 4.79 8.10 4.47 5.70 10.18
ERIES 82.30% 83.59% 80.20% 76.87% 81.35%  81.13% 81.23%
WANEHK-AZ 24 27 26 27 27 28 28
AR JB H- 4K 6 8 9 10 12 12 12
&% 30 35 35 37 39 40 40
Ed Hardy & Ed Hardy X  116.66  130.20  132.92  118.04  123.89  107.65 231.53
yoy 24.49% 28.19% 11.65% -3.04%  6.19% -17.32% -6.21%
WS 32.14 35.55 44.30 42.20 42.05 28.18 70.22
ERIES 72.45% 72.70% 66.68%  64.25%  66.06%  73.82% 69.67%
WANEHK-AZ 22 22 25 28 26 26 26
AR JB H- 4K 129 143 142 153 154 148 148
17 J& % 151 165 167 181 180 174 174
IRO 145.73 97.82 168.85 154.65  160.96  182.01 342.97
yoy 0.73% -052% 21.11% 10.45%  86.06% 40.82%
WS 60.96 29.80 39.38 64.19 58.62 66.26 124.88
ERIES 58.17% 69.54% 76.68%  58.49%  63.58%  63.59% 63.59%
NEX% (£47%) 36 36 47 49 51 53 53
VIVIENNE TAM 0.79 1.88 3.46 3.83 4.39 4.93 9.32
yoy 454.07% 162.38% 248.98%
WS 0.36 0.51 1.40 1.06 1.44 1.61 3.05
ERIES 54.11% 72.66% 59.46% 72.23% 67.15%  67.32% 67.24%
WANEH-AZ 1 3 7 12 13 13 13
KT JB H- 48 1 1 1 1 1
&% 1 3 8 13 14 14 14
RAERB: NS NE, FREZIEFRF LA
: FARKRERTEERAN (£4: aF L)

2018Q1 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2 2019H1
2% BN 21.18 24.04 23.28 34.15 21.39 34.21 55.59
YOy 90.35%  6.62% 10.64%  -9.89%  0.95%  42.31% 22.94%
ERIES 4754% 59.17% 56.16% 50.91%  26.19%  57.87% 45.68%
& TN 507.76  438.43 570.99  570.07 54512 51461 1059.73
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YOY 67.27% 13.97%  3.97%  1.75%  7.36% 17.37% 12.00%
ERIES 69.18% 72.91% 72.72% 67.34%  69.04%  70.58% 69.79%
bt 528.94  462.47 59427 60422  566.51  548.81 1115.32
YOY 68.09% 13.56%  4.21%  1.01%  7.10% 18.67% 12.50%
ERIES 68.31% 72.21% 72.05%  66.43%  67.42%  69.78% 68.58%
HIBRR: NENE, K EZIERF AT
: AR RELFRXA(R4E: aFA)
2018Q1 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2 2019H1
-2 ON 288.48  280.98 290.06  401.30  326.54  341.97 668.51
YOY 46.83%  7.87% 14.29%  12.40%  13.19% 21.71% 17.39%
ERIES 72.86% 72.15% 73.96% 71.87% 70.07%  74.23% 72.20%
e BN 24046  181.49  304.22  202.91 23997  206.85 446.81
YOY 103.41% 23.67% -3.87% -15.85%  -0.21%  13.97% 5.89%
ERAES 62.85% 72.31% 70.24% 55.63%  63.82% = 62.42% 63.17%
bt 528.94  462.47 59427 60422  566.51  548.81 1115.32
YOY 68.09% 13.56%  4.21%  1.02%  7.10% 18.67% 12.50%
ERAES 68.31% 72.21% 72.05%  66.43%  67.42%  69.78% 68.58%
HIBERR: NENE, KR ZIERF AT
2: RFRF =AM HHE(RAE: BFL)
2018Q1 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2 2019H1
#)E %&
X2 ON 5748 506.65 654.75  699.91  622.62  643.67 1266.29
YOY 69.28% 15.77%  8.73%  3.89%  8.32%  27.04% 17.09%
RN 189.39  149.02  194.96 2411  219.02  198.46 417.48
e b 38541 357.63 459.79  458.81 403.6 44521 848.81
YOY 56.12% 13.97% 14.45%  1.77%  4.72% 24.49% 14.23%
ERIES 67.05% 70.59% 70.22%  65.55%  64.82%  69.17% 67.03%
g bt B 5.73 4.21 5.57 7.00 5.43 4.60 10.03
Fi 18 % A 24175 25371 261.05  293.28 267.4  286.59 553.99
YOY 67.59% 16.37% 11.17% 10.26% 10.61% 12.96% 11.81%
H A 3 R & 42.06% 50.08% 39.87%  41.90%  42.95% = 44.52% 43.75%
HEFA 169.14 1712 18269  207.43  204.69  178.58 383.27
MERME  2943% 33.79% 27.90% 29.64%  32.88%  27.74% 30.27%
TRHR 58.57 54.58 55.73 70.58 37.87 87.55 125.42
& AE 1019% 10.77%  851% 10.08%  6.08%  13.60% 9.90%
AR 5% R 19.169 24.46 22.58 13.15 23.66 22.68 46.34
AR T R & 333%  4.83% 345%  1.88%  3.80%  3.52% 3.66%
W% R -5.13 3.47 0.05 2.12 1.18 -2.22 -1.04
M4&HAE -089%  068%  0.01%  030%  0.19%  -0.34% -0.08%
T WAL K 7.04 -0.49 34.27 12.54 -3.59 9.2 5.61
RN 0.93 0.95 12.37 4.79 6.05 13.93 19.98
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B AIKE 0.73 -0.83 -0.11 2.24 1.28 2.04 3.32
YOY -48.95% - - -50.88%  75.34% - -
2 A A3 132.29  101.42 17115  153.01  141.62  154.56 296.18
YOY 52.32% 13.85% 30.23% -14.76%  7.05%  52.40% 26.73%
B kA % 23.01% 20.02% 26.14% 21.86% 22.75%  24.01% 23.39%
PR B/ [ ON 0.13 0.16 0.54 1.92 0.66 0.35 1.01
B gksh Ik 1.7 0.14 1.45 -0.68 0.03 2.62 2.65
# 3 % 3R 130.73  101.44 17024 15561 14225  152.29 294.54
YOY 52.35% 15.54% 30.36% -10.48%  8.81%  50.13% 26.86%
B BRigHL 34.49 12.45 33.93 37.81 37.52 30.72 68.24
T S 26.38% 12.27% 19.93%  24.30% 26.38%  20.17% 23.17%
# 96.24 88.99  136.32 117.8 10473 12157 226.3
YOY 41.45% 26.69% 31.27%  4.82%  8.82%  36.61% 22.17%
RS 16.74% 17.56% 20.82%  16.83%  16.82%  18.89% 17.87%
e VHEEBE 15.91 7.85 29.57 21.00 15.57 20.37 35.94
V=R R 80.32 81.14  106.75 96.8 89.16 101.2 190.36
YOY 33.18% 31.40% 33.22%  -3.32% 11.01%  24.72% 78.32%
FE AR
AR R MK 27098 24153 33273  370.64  311.91  348.28 348.28
YOY 7554%  9.26% 12.83%  7.50%  15.10% = 44.20% 44.20%
ol 410.47 45889  514.36 524.5 489.3  529.52 529.52
YOY 70.33% 20.65% 30.30%  23.99%  19.20%  15.39% 15.39%
ALRER
ZERALRES T 132.94 4598 82.66  148.83 9265  138.14 230.79
YOY 113.80% -42.87% -30.04% -25.47% -30.31% 200.43% 28.99%
17 #1 138.13% 51.67% 60.64% 126.34%  88.47% 113.63% 101.98%
FHHI AR T4 52.29 595 -168.45 -1.7  -81.39  -40.39 -121.78
%R HIER T4 17.26  -76.34  -5411  -197.1  -34.74 96.81 62.07
MNE B FH Y %38 R 199.64  -23.08 -135.84  -53.61  -31.02 21054 179.52
FABERRF: Wind, &R ZIERF R
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FE AR (BF L) 2018  2019E  2020E  2021E  AliEE (BFH L) 2018  2019E  2020E  2021E
AL~ 1813.2 19960 24962 31848  FIRIMKA 2436.1 28937  3385.6 3940.9
EI 641.3 7945 10903 15413  Fm Ak 7745 9481 1117.7 13108
JsEl&E &) 370.6 437.7 503.9 590.0 B LA A 225 26.0 30.5 35.5
BBt 524.5 644.5 761.8 9247  HEFA 7305 8565 988.6  1138.9
H b 276.7 119.4 140.2 1288  Fm%F A 239.4 2836 3284 3783
AR F & 18477 17485 17388 17149 W4 %A 0.5 (8.2) (8.8) (16.3)
K IRALAZ 97.7 97.7 97.7 97.7 BT AKE 2.0 5.0 5.4 6.0
R 200.6 196.0 189.1 1792 Hfe 1129  127.8 1420 1549
T F 704.8 668.7 652.4 636.0 B FliE 557.9  664.8 7926 9449
H ik 844.5 786.1 799.7 8020  FdshAAE 0.2 0.0 0.0 0.0
=gt 3660.8 37445 42349  4899.8  FIEEI 558.0  664.8 7926 9449
R RAK 762.5 710.1 769.6 9265  FTIFALTE A 118.7 152.9 1823 2173
#3345 3K 0.0 0.0 0.0 00 JVHEAME 74.3 70.0 77.0 84.7
RLAH R 3 161.6 2235 2413 3054 Y BEAN 8 HA1E 3650 4419 5333 6428
H A 600.9 486.6 528.3 6211  EBIT 691.8  805.4 950.8 11129
R 7 225.8 17.0 18.0 185  EBITDA 7441 8588 10072 11722

KM 47.8 200.0 200.0 200.0

H A 1780  (183.0) (182.0)  (181.5)
Rk Bt 988.3 727.1 787.6 9451 EEMFEHMEEF 2018 2019E 2020E  2021E
Y H RS 341.2 411.2 488.2 5729  HMk (L) 1.08 1.33 1.60 1.93
V3 BN S I AR R 23313 26062  2959.1  3381.8 A4 H () 6.92 7.84 890 1017
R AR AR K AT 3660.8 37445 42349 48998  AITEIMM(FFAR) 337.0 3325 3325 3325
ROIC(%) 20.0%  19.3% 20.1%  20.6%
ROE(%) 182%  18.1% 18.8%  19.4%
AeRER (BF L) 2018  2019E  2020E  2021E &A1 (%) 68.2%  67.2% 67.0%  66.7%
BEEDILER 410.4 384.7 598.7 761.3  EBIT Margin(%) 28.4%  27.8% 28.1%  28.2%
BEENALR (111.9)  (157.6) (44.8) (6.4)  AHEHFE%) 15.0%  15.3% 15.8%  16.3%
%R EHANLR (310.3) (73.9)  (258.1)  (303.8)  #F M E(%) 27.0%  19.4% 18.6%  19.3%
A4 ¥ A B (12.9) 153.2 295.8 451.0 A KFE (%) 18.7%  18.8% 17.0%  16.4%
A1 18 5 #e 4K 52.3 53.3 56.3 59.4 & F)iHEME K E (%) 207%  21.1% 20.7%  20.5%
FARFZ 74.0 30.1 30.1 301 PE 13.4 111 9.2 7.6
TERALEH) (189.2) (92.5)  (116.2) (82.8) P/B 2.10 1.88 1.65 1.45

RAERR: NAERIE, RRIEFF LA
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A RIS R RIEFRILAD A RN E] (AT EARCKRANE])”) 9EFPAER.
AN N RBRAKE R BRERAENEF . BETMHFALT, KRREFHE L
R F LAY E W FH AR STAEAT ARG AZ T, A 8] RHEAT A B A% B AR
PR BT FREOMKR Ui AEREFTHFILT, RRIEAR LR X
BRAUAY T A 2 A IR P AR 2] 690 8] BT RAT B9IE K HF AT R 5, L 7T A A iX s
) PAE AL ARAT IR R A AR 5o

THH R, & E LM, zMIi R T KNS5 ITIN R T 5E LTy
12 8., K8 5 AR TARGE X 243 B 68 /B A P o 3 B JJLZ:{%MEXEP% B3R &
RARRRAETER, AR, AN TREE5ARETERTH. T LAIE
M IR — FH G IR

Z}f\?ﬁ%éﬁﬁ)iilﬂa KNEFTA, REP@IFT, T AN ATIF VAT R
KRER, AF AR . w3 A, AR, 38, THEBARIIERFTAHEZ, Hix
AR AR RIERFRIT, ERFS RRERITAHBRRZWGI A B HF1520,

AR RIEARRIEBATE:
B KRR
EN: AR 6 AN A AL FRSR WG AT K &£ 15% A E;
Wik MAAAK 6 AN AAMILTRR M AT KEAT 5% 5 15%Z 14 ;
i FAAAKR 6 /4N AAR KRR R K AT -5%5 5% M ;
RBEF: AR 6/ AARFKSE @A K AT -15%5-5% 1] ;
Zdh: MAAKKR 6 ANA MK AST K& A£-15% A TF
AT I F IR
W MAAKRG6AMARN, TigHAAN IR T K 5% A L,
T MBAKKRE6ANAN, TlkisRaad KE&-5%5 5%:;
BAF: MAAKKRE6NAAN, TkigHAATIET KHE 5% E,
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