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Q1 AL, BANEERRRH—RNHAREE
#

EN (EH)

2020 505 A 07 B

ERPAIF GH
Pk 3E5: S0600517050002

2 AN AEE 2019 2020E 2021E 2022E
gk (FF L) 2,612.59 1,972.42 2,230.97 2,479.54
B (%) 7.24 -24.50 13.11 11.14
FAAAE (A L) 356.58 493.47 331.51 381.56
R (%) -2.31 38.39 -32.82 15.10
ok s (GLig) 1.07 1.48 1.00 1.15
P/E (4&) 10.9 7.9 11.7 10.2
BREE

B E4: NAAHFRA—FM, 2019 £ AR LIEK T2%E 26.1 10, 12HE

AR LT 2.3% % 3.6 1074; 2020Q1 2 SJAX AR I T 34%E 4.1 1L, V34
BAB LK 173%F 24 1L, FE4AHE L2 50 E 7 KA R —R K
WEA R, EHmIELFTEE, QL fedb3&FAMT 791 7 L. 44 &@, 2019
F A 10 Lk 2.5 STILA LA, Ik & ] 23%.

E %M. Laurel 2% ¥ 4k424, Ed Hardy. IRO #5h b &KE. 5 &MEAE: 1)
HH % E &% 1904/20Q1 AL N tb+4.5%/-33.0%, EIFASITRAR, LERFT
I dedz AT B0 g R AT F A0 3, Q1 £.4 E Bl ke 4.4pp £ 73.7%: 2) Laurel
% 19Q4/20Q1 J& A R Hb+5.6%/-15.5%, % ILALpbEfasE, Q1 LA ER L TR
4.6pp, HrdedAA % 3) EdHardy A 19Q3 453847 = S KAk, R il & W,
20Q1 JZ M4 A 4B R JE S (K H R A B3%) , 19Q4/20Q1 A AT Fo T T 52%/55%;
4) IRO B Ak % KB S, 12k 5 B A R e, Bt Z MG R A
%, 19Q4/20Q1 J A5 #1+15.2%/-25.0%, # /&2 HINEEH I, AHILFBEANR
49 IRO & Q2 WA MAAKE; 5) 3tF A Figde VVT, Knott, QL FEE S
BE, LAERILTHRES, 20 FHFHG R T RAN. HHER, BT RK
NEZH SR FBARAGE ST,

HERME, mBEREAL: 1) 19 £4/20Q01 AE¥K 143%/TF % 16.7%, QL FiF
WEZ T, Bt A e Rl —REPE— AT, RIZFHRTEPH
% MR AR AT % 1 2) VA Ed Hardy. IRO # 9k 4 4% & #9 4w 3Lk 4 /& 77 42 K, 19Q4/20Q1
JCNTF 78 18 B A8 B 37%. 58%, 5K LZGHIRET A BT BT AR SR H 0
ReAFERTERA R 3) & Lim, L 2REFELES, BRHEH £ IRIER
SHBEELHE, o) QL X AN K 12%, 28T &%~ 5l 5 & ki &
BifkK, ALAELRTRE (QLA6NAEL) .

W54 QLB TG, 1284 SRR BT, A58 QL EXHE 7 AR (H
Rrbtpld T5% T 4 2] 27.75%) , # ki 3 AR TAKE, B AREH
%, ki FREE, QL fodbaB 4 AT 791 F 4, 28T QL NN/
)0 T & 34%/32%, 2870 % ARG TN (TR 7%) , B2 Mk 451,
B—7d, N8 QLARER FH A AL FR], FBTAME. MEEH, FB
—i—fFFHF G HHEHE, QL BAIEHES, FIIIUBEK TBE L2,

LA 12%TF o

BAVRM BT FRAREREEFRG—ARAE, ARTFZELERE
HEANBAAREH A, RAOVALZAFN, F12 8 2020/2021/2022 SFI4 A Fl kb
24.5%/413.1%/+11.1% % 19.7/22.3/24.8 1270, V3% 4 4] F kb +38%/-33%/+15% £
4.9/3.3/3.8 1., PE 8/12/10X, %44 “EN” iF4.,

RIefRF: LmEBA, 5 RIMR R

wH LR IEXZ G RT A RS
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IERSHTIF RGN
P ALGES . S0600517070001
021-60199793
chentx@dwzq.com.cn
ERDHIT ARBI
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021-60199793
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5] RRIRE C/’)?SEIEE'E

SECURITIES

k: LN EBEBMEREZTHASy ($42: AF L)
1901 19Q2  19Q3 19Q4 2019 2020Q1

% & ELLASSAY 253.28 22400 26364  307.01 1,047.92 169.58
yoy 6.42% 7.66%  -0.45% 4.54% 4.42%  -33.04%
WS 77.98 64.06 81.88 88.89 312.82 44.68
ERIES 69.21%  71.40%  68.94%  71.05%  70.15%  73.65%
WANEHK-AZ 160 157 165 169 169 165
ARV E 394K 147 139 142 137 137 140
&% 307 296 307 306 306 305
LAUREL 23.99 30.23 25.69 36.98 116.89 20.27
yoy -13.55%  23.38%  6.17% 5.59% 486% -15.51%
WS 4.47 5.70 8.20 6.78 25.16 471
ERIES 81.35%  81.13% 68.07%  81.67%  78.48%  76.79%
WANEHK-AZ 27 28 35 40 40 40
ARV E $-m 48 12 12 12 12 12 12
17 J& % 39 40 47 52 52 52
Ed Hardy & Ed Hardy X 123.89 107.65 83.03 56.53  371.09 56.02
yoy 6.19% -17.32% -37.53% -52.11% -25.46% -54.78%
WS 42.05 28.18 31.26 17.87 119.36 19.29
ERIES 66.06%  73.82% 62.35%  68.38%  67.84%  65.57%
WANEHK-AZ 26 26 40 44 44 42
AR JE H- 4K 154 148 133 125 125 116
17 J& % 180 174 173 169 169 158
IRO 160.96 182.01  153.12 178.13 674.21 120.76
yoy 10.45%  86.06%  -9.32%  15.18%  18.90% -24.97%
WS 58.62 66.26 39.84 85.96  250.68 49.14
ERIES 63.58%  63.59%  73.98%  51.74%  62.82%  59.31%
NEX% (£47%) 51 53 55 58 58 60
VIVIENNE TAM 4.39 4.93 6.24 5.10 20.66 5.09
yoy 454.07% 162.38%  80.02%  33.22% 107.34%  15.93%
WS 1.44 1.61 2.31 1.79 7.16 3.93
ERIES 67.15%  67.32% 62.97%  64.85%  65.36%  22.82%
WANEH-AZ 13 13 13 12 12 11
ARV E #9048 1 1 1 1 1 1
&% 14 14 14 13 13 12
Jean Paul Knott 1.17 1.07 2.24 1.12
yoy - - B -
WS 0.60 0.43 1.03 0.64
ERIES 48.80%  80.17%  53.96%  43.25%
IR E#-A%F 2 2 2 2
PR 2 2 2 2

BIERR: NS NE, RRIERG A

2/6

#* F i B
W4 iR EXZE W R F S R RIEFAR AT



2: FHBKERTEERAA (42 aH L)

2019Q1  2019Q2 2019Q3  2019Q4 2019  2020Q1
£ PN 21.39 34.21 26.04 32.76 114.40 24.00
YOY 0.95% 42.31%  11.84% -4.07% 11.43% 12.22%
SRS 26.19% 57.87%  58.35%  49.37%  49.62%  55.83%
TN 545.12 514.61 506.86 552.04 2118.63 349.10
YOY 7.36% 17.37% -11.23% -3.16% 1.50% -35.96%
K= 69.04% 70.58% 67.66%  68.41%  68.92%  67.98%
&t 566.51 548.81 532.90 584.81  2233.02 373.10
YOY 7.10% 18.67% -10.33% -3.21% 1.97% -34.14%
ERAES 67.42% 69.78%  67.22%  67.34%  67.93%  67.20%

BEBERR: nlnd, RRIEFF LA

: RABHRELFRERA(RE: aFA)

2019Q1  2019Q2 2019Q3  2019Q4 2019  2020Q1
AEMA 326.54 341.97 316.98 456.04  1441.53 272.10
YOY 13.19% 21.71% 9.28% 13.64% 14.33% -16.67%
SRS 70.07% 74.23%  69.43%  69.70%  70.80%  69.38%
e RN 239.97 206.85 215.92 128.77 791.50 101.00
YOY -0.21% 13.97% -29.02% -36.54% -14.81% -57.91%
SRS 63.82% 62.42% 63.97%  58.88%  62.69%  61.33%
At 566.51 548.81 532.90 584.81  2233.02 373.10
YOY 7.10% 18.67% -10.33% -3.21% 1.97% -34.14%
RS 67.42% 69.78%  67.22%  67.34%  67.93%  67.20%

HITRR: NE]nE, RRIEFRF AT

R: BER =AM HHE(RA4L: BH )

2019Q1 2019Q2  2019Q3 201904 2019 2020Q1

F7E &
=) PN 622.62 643.67 618.68 727.62 2612.59 410.22
YOY 8.32% 27.04% -5.51% 3.96% 7.24% -34.11%
7k Ay K 219.02 198.46 222.02 252.13 891.63 137.38
2478 403.6 445.21 396.66 475.49 1720.96 272.84
YOY 4.72% 24.49% -13.73% 3.64% 357% -32.40%
ERIES 64.82% 69.17% 64.11% 65.35% 65.87% 66.51%
& W B2 B e 5.43 4.60 355 5.35 18.93 4.24
HA08 % A 267.40 286.59 293.00 375.17 1222.16 249.18
YOY 10.61% 12.96% 12.24% 27.92% 16.42% -6.81%
2R F 42.95% 44.52% 47.36% 51.56% 46.78% 60.74%
HEFR 204.69 178.58 200.17 243.48 826.92 185.94
WERRE 32.88% 27.74% 32.35% 33.46% 31.65% 45.33%
EERR 37.87 87.55 57.24 101.01 283.67 40.04
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A ES 6.08%  13.60% 9.25%  13.88%  10.86% 9.76%
K % R 23.66 22.68 24.42 20.86 91.62 16.63
Civ& 8 ES 3.80% 3.52% 3.95% 2.87% 3.51% 4.05%

W% % A 1.18 -2.22 11.17 9.82 19.95 6.57
%% A& 0.19%  -0.34% 1.81% 1.35% 0.76% 1.60%
P BALAR K -3.59 9.20 28.54 10.98 45.13 29.07
Ak E 6.05 13.93 473 6.29 31.00 0.74
EL s S 1.28 2.04 26.56 8.84 38.72  296.74
2 £ 141.62 15456  102.85 9221 49124  289.59
YOY 7.05%  52.40% -39.91% -39.74% -11.94% 104.48%
2 b A F 22.75%  24.01% 16.62%  12.67%  18.80%  70.59%
PR3 B/ [ ON 0.66 0.35 0.3 -0.48 0.83 1.59
W FRI Ik 0.03 2.62 2.39 0.44 5.48 1.32
#) 78 ¥ 5 142.25 152.29  100.75 91.29 48658  289.86
YOY 8.81%  50.13% -40.82% -41.33% -12.80% 103.77%
e PTIFAL 37.52 30.72 8.62 1.3 78.16 47.60
PR A AL % 26.38%  20.17%  8.56% 1.42%  16.06%  16.42%
% A3 104.73 121.57 92.13 89.99  408.42  242.25
YOY 8.82%  36.61% -32.42% -23.61%  -7.04% 131.31%
RS 16.82%  18.89%  14.89%  12.37%  15.63%  59.05%
e VHEEBE 15.57 20.37 7.25 8.66 51.85 -1.40
V=R R 89.16 101.2 84.88 81.33 35657  243.65
YOY 11.01%  24.72% -20.49% -15.98%  -2.31% 173.27%
A
)R & XY YR % 311.91 34828  302.66  386.16  386.16  169.64
YOY 15.10%  44.20%  -9.04% 4.19% 419% -45.61%
ol 489.3 52952  579.76  595.38  595.38  523.16
YOY 19.20%  15.39%  12.71%  13.51%  13.51% 6.92%
NERE R
ZERNERESH 92.65 138.14 82.02 127.23 440.04 4351
YOY -30.31% 200.43%  -0.77% -14.51% 7.22%  -53.04%
17% F1i 88.47% 113.63%  89.03% 141.38% 107.74%  17.96%
BRI AR T4 -81.39 -40.39 52.36  110.83 41.41  302.42
%R HILR T4 -34.74 96.81 -367.57 -271.35  -576.85 -98.13
MNE B FH Y %38 R -31.02 210.54  -238.83 -40.65 -99.96 240.84

AR KRR : Wind, A FIERFRIT
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SES S00CHOW SECURITIES

HHBZ AWM SR E

=tk (AF L) 2019  2020E  2021E  2022E  #liE& (BAA) 2019  2020E  2021E  2022E
Ak 1700.7  1801.8  1896.5 21575  BLMKA 2612.6 19724  2231.0 24795
o 540.4 564.8 506.3 629.2  FAmA 891.6  667.4 7119 7942
R L& &N 386.2 427.8 474.5 5268  FLAL A 18.9 17.8 20.1 22.3
Y 595.4 648.4 755.4 8324  4KEHR 826.9 670.6 758.5 8232
H b 178.8 160.9 160.3 169.1  #3Z%H M 283.7 2170 2454 2727
ERF K> 17472 2069.0 20553 20335 WMHF%A 19.9 25.3 253 24.6
K IRA AL 18.7 346.0 346.0 346.0  HTHAKE 387 348.6 57.1 62.5
R 189.2 184.2 176.4 1659 4k 119.0 88.6 962  109.6
R~ 702.3 693.9 684.4 673.7  ELAIH 491.2 634.3 4307 4953
H b 836.9 844.9 848.6 847.9  FAINAILE 4.7) (2.0) (2.0) (2.0)
=&t 34479 39108  3991.8  4231.0 AlHEHR 486.6 632.3 4287 4933
R RAK 707.4 702.6 736.9 7478  FTEALEA 78.2 132.8 90.0  103.6
#3345 3K 0.0 0.0 0.0 00 JHEAME 51.8 6.1 7.1 8.2
KA K 197.8 183.5 191.2 205.9 Y3 B 8 HAE 356.6  493.5 3315 381.6
A4 509.5 519.1 545.7 541.8  EBIT 6104 4174 5151 5893
e A B 5 AR 778.9 769.0 619.8 619.5  EBITDA 663.9 4746 576.1  654.1

KM 613.1 600.0 600.0 600.0

E: 401 165.8 169.0 19.8 19.5
Rk Bt 14863  1471.6 13567 13673 EE2MHE5EEHKKF 2019  2020E 2021E  2022E
VML FRE 90.5 96.5 103.7 111.8  HRKk&E(T) 1.07 1.48 1.00 1.15
V3 BN B LA A & 1871.1 23427 25315 27519  EHRAEFA(R) 5.63 7.05 7.61 8.28

. RAT SN A (BT

RAFA LA S 34479 39108 39918  4231.0 o 332.5 332.5 3325 3325
ROIC(%) 19.9%  10.9% 12.6%  13.4%
ROE(%) 14.8%  22.7% 133%  14.2%
AeRER (BF L) 2019  2020E  2021E  2022E  EAFE(%) 659%  66.2% 68.1%  68.0%
BEEDILER 440.0 122.1 210.2 252.5  EBIT Margin(%) 23.4%  212% 23.1%  23.8%
BEENALR 414 (17.5)  (118.8) 39.7  AHEHAIE%) 13.6%  25.0% 149%  15.4%
EFEHALR (576.9) (80.3)  (149.9)  (169.3) ¥ = At E(%) 43.1%  37.6% 34.0%  32.3%
4% 58 o B (100.0) 24.4 (58.5) 1229 AN K E%) 72%  -24.5% 13.1%  11.1%
A1 18 5 #e 4K 535 572 61.0 64.8  HF)HEEKE(%) 23%  384%  -32.8%  15.1%
AT L 92.1 412.5 30.6 306 P/E 10.9 7.9 11.7 10.2
TEFAEH (90.1) (92.4)  (105.6) (103.8) P/B 2.07 1.66 1.53 1.41

RAERR: NAERIE, RRIEFF LA
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SKE= SOOCHOW SECURITIES

%~ A

REIEFRBEDARNS]EFEHIEAERETEERAMNE, TEZSIERRTHF
18] Ak 5 A

R RTREAE R R IERIEA A 8] (AT RMARCRNE]”) 69F P AE R
AN N RBRAKE R BRERAENEF . BETMHFALT, KRREFHE L
R & A E T H A RS AEAT A T I, Ao 8] R A B 4% F KR
PR RSN AT, AR EFTHHALT, R RIERR LG F*
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
B) IR L T BRATIR - R E AR 5o

THAH NG, BHHEiER. KRS RE T AN S 9 IFINA 7T 5F L N9
158, AN 3] A RADTARIE X 242 8. 809 /o 7 Pk Ao 30 BbE &X%mx?%S&%
REARRRAETER, AR, AN TREE5ARETETH. T LAIE
M —H IR

$ﬁ%%m&ﬁ$&ﬂ%ﬁ,i%%@ﬁﬁ,&ﬁﬁ%%&kxﬁu&ﬁ%
KRER, AF AR . w3 A, AR, 38, THEBARIIERFTAHEZ, Hix
B AL A RAERAFF R AT, AR KRS EAT AR REG R, T A

AR RIEARZTIFEATE
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
WH: MIMAKRE6ANAN, Tk mstsgT K& 5% UL,
P AR 6/MNARN, kAR ARIT K E-5%5 5%;
B MHAARKRE6MNARN, TAEHARITHE T KA 5% AL,

R R AR FAT T

M TR X 2S5 5

BRBUGm AL : 215021 |

|| fhA: (0512) 62938527 A

e ol & & NSl MEL:  http:/Avww.dwzg.com.cn
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