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19 = F M wif: BQERAMAE, 5 R/gth
Rl X RALAF I

2] ERXFH (AR F)
I H 2017 2018 2019E 2020E 2021E
P H P & (L) 0.90 1.08 1.18 1.33 152
RO () 6.14 6.92 7.93 8.70 9.89
HR 2T HENAR (L) 1.37 1.22 1.68 1.27 1.92
WA E(1Z) 25.66 14.99 13.05 11.60 10.15
%A H 3 K % (%) 52.72% 20.74% 7.56% 12.51% 14.24%
& K B F (%) 14.59% 15.66% 14.70% 15.07% 15.14%
B A(E 7 RL) 337.30 337.00 332.52 332.52 332.52
KR N8R BAEIERAT AT
A 5 4
m 20194 10 A 28 A, NI EXA=FHK: 2019 Q1-Q3 » 3L A&k 18.85
LT, B+8.57%; 13 #4418 2.75 12T, RBH+2.62%; Iadk 3544
i 2.391LT, R H-7.90%,
g oM
B oRMERE: 2019 Q1-Q3, D&M ELLASSAY #ik 7.41 fet, Rk
+4.22%, % 2018 FRAXE 5 R (ABE 4T 6 K, 4k %X 11
K), BAT/E4E 4 307 . @Laurel &iEdk 7,991 7 4L, R

BE

R &

T

+4.53%, 43 10 X (AEEATF 8K, 24 /E4AF 2 %), BAEHE
# 47 ®. @Ed Hardy LA 3.15 12T, R-1717%, 4%/ 8
(AB/EATF 12 R, 4554 % 20 %), BATEMEHN 173 . @DIRO
(RA+ER) Bk 4.35 12, Fk+11.27%, IRO + B KX Eik 6,152 7
T, BlH+181.53%, IMEHALT, YEARMIEAX 1 X, YERXIE
¥ 7 R, BASNEEHKA 55 . VT &Jk 1,556 & T, Bk
+153.59%, 43 1 K/)5, HAIEM#H.ESH 14 K. @Jean Paul Knott sk /%
FA 117 AL, BEEHFH 2 Ki1/E. @D2019 4 8 A, 5 self-portrait &
MRS TR A KNS, B R EHFTROKRABN, BETZRMEP
B A R X a9 9k 4

SRERA: 2019 Q1-Q3, OAT RiEAMA 15.67 LT, FlH+3.3%, HK
A& 95%; Q& EEHEALN 8,163 H T, FH+19.2%, & FF b4k
Fik 5%, MEEERXERE: 2019 Q1-Q3, DA B EIA 9.85 121, Rt
+14.7%:; @44 BN 6.631C 7T, BlH-8.7%.

NEEELFEARB®-2.71pct, HRELFFL+10.5%: 2019 Q1-Q3,

NEEE LS EFFEH 68.14%, Flrb-2.71pct. B KA, KT RHEL
# E B 1b-3.5pct £ 69.10%, % - EiE £ 4% F-8.9pct £ 49.72%., #HE
3Q, NEAAWAH A 5.81LT, % 18 FKF b+10.5%.
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Bt R : ZKIRE TN HE
5% 8 & (ARFTEFL) 2= ik ARDPEF L)
2016 2017 2018 2019E  2020E  2021E 2016 2017 2018  2019E  2020E  2021E
EX-ET T IN 1,132 2,053 2,436 2,699 3,124 3,631 %P ke 498 769 641 1,067 1,241 1,714
HRE 81.4% 18.7%  10.8% 15.8%  16.2% &l 2 404 397 456 545 631 714
£ Wk FRA -351 -640 774 -883  -1,039  -1,220 A 274 423 525 532 641 752
% £ £ HA 31.0% 31.2% 31.8%  32.7%  33.3%  33.6% KA R H S~ 31 101 192 167 180 184
£, 41 781 1,413 1,662 1,816 2,085 2,410 RAK 1,208 1,691 1,813 2,311 2,693 3,364
% #f & A 69.0% 68.8% 68.2% 67.3% 66.7%  66.4% %.5 7 47.0%  47.4%  49.5%  55.9%  59.7% = 65.0%
B Ak H A e -19 25 -23 25 -29 -33 * ] aHE 467 259 214 214 214 214
% #f & A 1.6% 1.2% 0.9% 0.9% 0.9% 0.9% E R 207 212 201 203 201 195
B ® A -343 -593 -730 -809 -937  -1,089 %.E 7~ 8.1% 6.0% 5.5% 4.9% 4.4% 3.8%
% #f & A 30.3% 28.9%  30.0%  30.0% 30.0%  30.0% RN e 606 1,315 1,328 1,337 1,340 1,339
&2 %R -158 -295 -319 -353 -409 -475 k| 1,362 1,875 1,848 1,820 1,821 1,814
% #f & A 14.0%  14.4% 13.1% 13.1% 13.1%  13.1% %5 7~ 53.0% 52.6%  50.5%  44.1%  40.3%  35.0%
& A AT ALE (EBIT) 261 500 590 629 71 813 kA EH 2,569 3,566 3,661 4,131 4,513 5,177
% #f B A 23.0%  24.4% 24.2%  23.3% 22.7%  22.4% [=E R E 146 13 0 0 0 0
W% %A 6 25 -1 14 21 27 R AF 2R 424 575 516 592 558 635
Y #f £ A -0.6%  -1.2% 0.0% -05% -0.7%  -0.8% Al F S A 145 234 247 208 238 274
R BK -26 -53 -53 0 0 0 /Ky 716 922 762 800 795 909
BRI I & 0 0 0 0 0 0 K A5 3 0 81 48 48 48 48
4% s 14 -4 2 5 5 5 HHe K A 45 182 178 161 162 163
Y% A AT A1 5.2% n.a 0.4% 0.7% 0.7% 0.6% LR 761 1,185 988 1,008 1,005 1,119
& Ak A E 255 487 558 667 755 864 & 8 PR FARE 1,738 2,071 2,331 2,671 2,930 3,334
ok FLHE 22.5%  23.7% 22.9%  24.7% 24.2%  23.8% VAR FRAGE 71 310 341 451 578 724
R NIES 13 -9 0 3 3 3 AR ERSEL T 2,569 3,566 3,661 4,131 4,513 5,177
CaERE] 268 478 558 670 758 867
) 7 F 23.7%  23.3% 22.9% 24.8% 24.3%  23.9% b & S
It 1% A -46 -124 -119 -168 -190 -217 2016 2017 2018  2019E  2020E  2021E
I 1R F 17.2%  25.8% 21.3%  25.0% 25.0%  25.0% L L
04 414 222 355 439 503 569 651 E-3 3l &1 0.797 0.896 1.083 1.181 1.328 1.518
D 9 %Xt 24 52 74 10 127 146 B MR A T 6.994 6.141 6.918 7.926 8.695 9.892
2 & T E 0 4 A1 198 302 365 393 442 505 F R BEAL SR 0.407 1.365 1.218 1.681 1.273 1.919
o FFE 17.5%  14.7% 15.0% 14.5% 14.1%  13.9% R A 0.260 0.266 0.260 0.525 0.300 0.300
Ik &S
AeAEE ARTFTEFAL) AR EE 11.39% 14.59% 15.66% 14.70% 15.07% 15.14%
2016 2017 2018 2019E  2020E  2021E B Ak EE 7.70%  8.48%  9.97%  9.50%  9.79%  9.75%
4 ) 222 355 439 503 569 651 FNT RS F 10.87% 13.58% 16.15% 14.18% 14.36% 14.31%
VB A ARG 24 52 74 110 127 146 #EE
B[ 81 133 147 69 79 87 LU KE  3553% 81.35% 18.66% 10.78% 15.76% 16.22%
HE 22 e s -18 -15 -8 26 -8 -8 EBIT 3 k% 35.10% 91.89% 17.86%  6.60% 13.03% 14.42%
R ) -184 -12 -168 -32 211 -83 A A A KR 23.84% 52.72% 20.74%  7.56% 12.51% 14.24%
2 8 EHREHR 101 460 410 566 429 647 B EERE 37.75% 38.78% 2.66% 12.83% 9.27% 14.71%
AR -61 -73 -71 -69 74 74 FEERRA
4% -756 -128 39 0 0 0 RT3k B4 R 52.7 49.0 53.1 52.0 52.0 50.0
E: i) 52 27 -79 5 5 5 A B R 235.0 198.8 223.3 220.0 225.0 225.0
B F EHRAH R -765 -228 -112 -64 -69 -69 B AT KR A R S 69.3 75.2 78.5 70.0 65.0 60.0
&Y 0 175 0 124 -81 0 &R R RS 66.7 37.7 30.1 27.4 23.4 19.6
AR 144 -16 -148 21 0 0 SZaheeH
B -137 -146 -163 -180 -104 -104 H QAR R ARG -19.45% -24.16% -22.21% -32.64% -34.01% -41.07%
# X EHAAE R 8 13 -311 77 -186 -104 EBIT #) £ AR 1% 3¢ -41.3 -20.3  1,158.1 -43.8 -34.5 -29.8
24 RE -656 246 -13 426 174 473 = AR E 29.60% 33.23% 27.00% 24.41% 22.26% 21.62%
KR ANEFR. BEIERHT AT
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A% —AA —AA —AAW ZAA FAA THEAARERLRAERA KN R LR, A
EA 0 9 24 32 55 “HET R 20, B CPHT R 30, 8RBT 74
HE 0 0 5 6 17 o, ZEFHTEFERLES, AT HFHHRFE
iille 0 0 1 1 4 B HE
X 0 0 0 0 0 RAT S5 BB BT BT
L 0.00 1.00 123 121 1.33 1.00 =% A; 1.01~2.0=#¥4# ; 2.01~3.0=¥ 1%
KB MAE SR 3.01~4.0=# #
#F IR BB

EN: AR 6—12 A8 R _Likta B A& 15% A L ;
W MBAR 6—12 ANA N L3k A 5%—15%;
T AR 6—12 AMNA AL FHMEEAE -5%—5%;
WA AR 6—12 A N T8 A& 5% E,




B 253 23] £

SINOLINK SECURITIES

45 5 9

H&ERBR AR ZYHIEAREEEEAR AME, CEEGIEARTEFNLSF T,

RIBERAE “ESIERRD AN QAT R “BEiER”) A, KE2FLEPB AN, ETHMRAAA
¥ AT AT 75 K3t AR & 091 AT 3 FIAEAL AT a9 0], #2K. &, 7. B, FH. AR, sz
ORI SRR H AT KAE B . 23 P @BTRAZ]I A, PR, FEAHBLHN “BEiE R mARNE", LRFs A
RS BATAEAT A 1R & 69 M 5 A= 5 7o

RIRE Z A X T HEIEARLH A RINA T2 6 AF HARE AT LA, BEEIERAR LA RIX
AT 8O A A T M AR EATRGE, A TiZERA AN — i, Bt R R MEEEMietk, LAREF
TR TR TN RBRAR S AR N A AR aY I, ETAEF BRI, THEA R E K,

ABEPHREL, BELEHELE, TEAXMAA HERYEIERAR AL TROEFTRELD. EPEY
ZEFESIEAEETRYAAREZNEGFE TR, MARARBERNEH BT RO E—RE. B2 TR
E2RBATRSEEE LI 6§ BT H AR TR G & = e, AN LAEFLALHTEIE, BEIERZBFRR
REAREFERAREGETELREDNRGTFAEBF TR, AR (FALE) B TmME. REAT,
REFORERTERAZRLELRMRZT . FHE. 2 IMFORELBEEN, BLIEATKRE TR ETRL
BAF BB AT 1R, AT B4R 3 M) AT AT AR AR F

FEBERFGEILT, BEIERGXBFEIMTRAFA MRS T E RGNS T RATIERFRITS, HTHRA
X BN B) AR RS AR S A2 SRR F .

KIBE R MR E A R RR L, LR Tk, ARSI ERN LT LS L LF IR0 & BT
HEFRFRAT—E, BEHEATREE IR RRERRA BEIERGEF,

ARIE GEAB R BT ZFE LTI L), RRESEESIERRD A RN EF P REFLS T C3 4(4 C3
B) BT EEM; FFESIER C3HAL(AE C3R) WEFTHE AL A ELIEAFLREHITHRT, BETH
X, BE&iERTAlem&EETIE,

AR AR T o B K A% A .
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w35: 021-60753903 w35: 010-66216979 #,75: 0755-83831378
#A: 021-61038200 tA: 010-66216793 # A : 0755-83830558
W44 : researchsh@gjzg.com.cn W44 : researchbj@gjzg.com.cn Wi : researchsz@gjzg.com.cn
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