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FERPNEERE, VT S KA LA 2 A k8w 205 F @18 2~ e 40,
ALK, 19 55 8 A 53 E LKt H b h% self-portrait & i 4145 77 s 2 A F N 8 (3L
7 & 3000 7 AF A A E A 50%A) BE ST EKIEL S, BrAEET
LREBMERT BERY., Bk, 85, RS BERSBIERE, REHsHHLHHEK
R

K S sEEAR AW AR S ER, KRAMAAE IRO. self-portrait 43 & g ek
BRKGFHT, NALGAHLZRFER/LBK., Wit 192021 F 2 &4 ) B #
18.6%/22.096/20.6% £ 4.3/5.3/6.4 ¢ 7L, PE 10.9/8.9/7.4X, #* /& B A{&fF{A&H LT,
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1. A3R4HE R AT,
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B 7: % BHRT o FREMRE

(4: BH L) 1801 18Q2 1803 18Q4 1901 1902 19H1

F &% 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%
A 69.24 58.67 76.20 87.62 77.98 64.06 142.05
EN 70.91% 71.80% 71.23% 70.16% 69.21% 71.40% 70.24%
BRI EHRK-AF 161 159 157 159 160 157 157
BRI JE -4 157 153 152 153 147 139 139
)& %% 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% 8.37% 8.29% 2.42% -13.55% 23.38% 3.76%
A 491 4.02 4.79 8.10 4.47 5.70 10.18
ER 82.30% 83.59% 80.20% 76.87% 81.35% 81.13% 81.23%
BRI EHK-AF 24 27 26 27 27 28 28
BRI JE -4 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%
A 32.14 35.55 44.30 42.20 42.05 28.18 70.22
ER S 72.45% 72.70% 66.68% 64.25% 66.06% 73.82% 69.67%
BRI EHK-AF 22 22 25 28 26 26 26
B0 K B - 4K 129 143 142 153 154 148 148
178 %% 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% -0.52% 21.11% 10.45% 86.06% 40.82%
A 60.96 29.80 39.38 64.19 58.62 66.26 124.88
7110

I
AR E 2 R R R R AL 5T



NELEA T ) IR RiF &

ERXIES 58.17%  69.54%  76.68% 58.49% 63.58% 63.59% 63.59%
ME# (25%) 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
ERXIES 54.11%  72.66%  59.46% 72.23% 67.15% 67.32% 67.24%
WA E#-AT 1 3 7 12 13 13 13
BAK B H-m 48 1 1 1 1 1
& % 1 3 8 13 14 14 14

B8: HIEXRLERTREYFEME

(#42: BAR) 2018Q1  2018Q2  2018Q3  2018Q4  2019Q1  2019Q2 2019H1
ZERION 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%
E L 4754%  59.17%  56.16%  50.91%  26.19%  57.87% 45.68%
R LN 507.76 43843  570.99 570.07 545.12 514.61 1059.73
YOY 67.27%  13.97% 3.97% 1.75% 7.36%  17.37% 12.00%
ER L 69.18%  72.91%  72.72%  67.34%  69.04%  70.58% 69.79%
it 528.94 46247  594.27 604.22 566.51 548.81 1115.32
YOY 68.09%  13.56% 4.21% 1.01% 7.10%  18.67% 12.50%
E L 68.31%  72.21%  72.05%  66.43%  67.42%  69.78% 68.58%

HAERR: N8 NE, RAIERT AT

(#4z2: A ) 201801 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2 2019H1
BN 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%
RS 72.86% 72.15% 73.96% 71.87% 70.07% 74.23% 72.20%
Ao BALN 240.46 181.49 304.22 202.91 239.97 206.85 446.81
YOY 103.41% 23.67% -3.87% -15.85% -0.21% 13.97% 5.89%
RIS 62.85% 72.31% 70.24% 55.63% 63.82% 62.42% 63.17%
&1f 528.94 462.47 594.27 604.22 566.51 548.81 1115.32
YOY 68.09% 13.56% 4.21% 1.02% 7.10% 18.67% 12.50%
RIS 68.31% 72.21% 72.05% 66.43% 67.42% 69.78% 68.58%
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xEAEE (BF L) 2018  2019E  2020E  2021E AliEk (BF ) 2018 2019E 2020E 2021E
RATE 1813.2  1987.0 24863 3171.4 2L ON 2436.1 28937 33856 3940.9
Ae 6413 7855 1080.4 15279 ERIS PN 7745 9481 1117.7 13108
Rl & & 3706 4377 5039  590.0 Ry 225 260 305 355
A 5245 6445 7618 9247 HERR 7305 8594 9920 1142.9
H b 2767 1194 1402 12838 EFRER 2394 2923 3318 3823
R I = 1847.7 17485 17388 17149 %5t A 05 (81 (87 (16.1)
K HAREA AL A 97.7 97.7 97.7 97.7 BRFAE 2.0 5.0 5.4 6.0
B % 2006 1960 1891 1792 H b 1129 1278 1420 1549
P XA Ve 7048 6687 6524  636.0 & b A 557.9 653.1 7856  936.7
A4 8445 7861  799.7  802.0 ERP S 0.2 0.0 0.0 0.0
=& 3660.8 37355 42251  4886.3 #)3H & 5580 653.1 7856  936.7
AR 7625 7101 7696 9265 PR AgHL SR R 1187 1502 180.7 2155
s3I 3 0.0 0.0 0.0 0.0 VHMAEBE 74.3 70.0 77.0 84.7
R AT TR # 1616 2235 2413  305.4 V2 & BN 8] A A1 3650 4329 5279 6366
H b 600.9  486.6 5283 6211 EBIT 691.8  793.9 9441 1105.0
e RH 5 225.8 17.0 18.0 185 EBITDA 7441  847.2 10004 1164.4
K AtE 3k 478 2000 2000  200.0
Hte 1780 (183.0) (182.0) (1815) FTEMF 5 AR 2018 2019E 2020E 2021E
5 A&t 988.3 7271 7876 9451 H RO (L) 1.08 1.30 1.59 1.91
VB FAE 3412 4112 4882 572.9 R Z (L) 6.92 7.81 8.87 10.13
3B EN S B ARG 23313 25972 2949.2  3368.4 RATASMEA (B A RL) 3370 3325 3325 3325
R e i R A3 8 3660.8 37355 42251  4886.3 ROIC(%) 20.0% 19.1% 20.0% 20.5%
ROE(%) 182% 17.9% 18.7% 19.3%
AeiER (BF L) 2018  2019E  2020E  2021E 2A % %) 68.2% 672% 67.0% 66.7%
BEEHALRK 4104 3757 5934 7551 EBIT Margin(%) 28.4% 274% 27.9% 28.0%
BEEFEHANLR (111.9) (157.6)  (44.8) (6.4) B H A E (%) 15.0% 15.0% 156% 16.2%
FRENLER (310.3)  (73.9) (253.6) (301.1) R E %) 27.0% 195% 18.6% 19.3%
&% ¥ o 3R (12.9) 1442 2949 4475 BN K & (%) 18.7% 18.8% 17.0% 16.4%
A7 18 5 H 4 52.3 53.3 56.3 59.4 A ALK E (%) 20.7% 18.6% 22.0% 20.6%
TAF X 74.0 30.1 30.1 30.1 P/E 129 109 8.9 7.4
BER AL (189.2)  (925) (116.2)  (82.8) P/B 202 182 160 140
&l g B IAR 4818 6022 6971 8576 EV/EBITDA 6.4 5.8 4.9 4.2
HIERR: NARIE, RIIERF LA
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