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FiEg (300577)

Q2 HAFSFIEE, EFEMAMN+mEERTEKBEEK

BIBEZEEED, 21H1 W EEiE

21H1 AFISLIEW 9.90 1275, EELIEK 3.65%; IF&HEF)E 9707 BT,
EILLIS< 50.79%; 0IEFITREFE 8428 57T, EELIE 45.05%; 1%F]
R 9.81%, EILLIBIK 3.07 pet; FNIEFFFHEFIER 8.52%, BELIGE 2.43 pct.o

21Q2 NEIELMEW 5.38 127T, [REIEEIE{ 28.88%; |FEHEF]IE 5182 57T,
EEbiEi< 59.62%; 0AEFVARHER)IE 6305 AT, EIECIER 122.10%; 1#F]
2 9.62%, EILLIE 1.85 pet; {IIEFAREFIZER 11.71%, FELIE 4.92 pcto

WEIBKEER 28 WHEESEFITEARERNRTEFARE. SHK,
2C Bt A#m . HERENREWNMRBEERH.

2B R THIEWSS: RUTFEREFG(F, HRIBERFITA, Safiit

BERPEXKG, ARRERGRREF KL, HFENESH. BREK. VF
£H. BRSEFEMNREFNEIEXRR, TREMEFENE, mpteF
DERLSER. Eit, KIEAFHEREEMNEFHIEEN, A8E VF
EFRBE—EHEHNT Jansport. Eagle Creek. Dickies FX1&mhEHIE
RHNEAER, BEREERLWL.

FrREftiain, 20 FRBRTREAMBR, RRETBIMRNESEE, ™~
BERERTIRIN AR A SR EE = P AR BIB RAYAIZE S

C mEEEWS . mEEN=E, Fmtfk+RERRRtmEEE

MR L TE, HNIREE. RE. METHTHE: OEEmE
90 DETMEERMUARTIF; Q@EEmhEIKBREENLTIH; O
BINmAE KR PR DTN T . mEERSENRES
LM mERA D HIBAE.

RNEEEGAEENBERFEGRONT, TR m, WNEHaERTE.
ERBREMEL. 28WEE. BT TEE. EE, SHAEHNES
FOCRIE, U mMREBENREH, EMMLIZERERN, BBmE “90
27 EIRRIEK.

TRBRFFM, LFLTANFR, EEF H1 0 H2 IHMEBRE, 28
2C RiFERFH KD, F)ES TRBAFGN, Fhit 21-23 FVFEHEFE
DB 2.3/2.8/3.442( WEIF 2.7/3.4/451Z ), IR EPS 5815 0.96/1.17/1.4
7c (B9 1.13/1.44/1.86 75 ), XINL P/E 4389 18/15/12X,

N

REERR: BERE, 2C ISnERIETIRIE, 2B ZFRHRRITES
BERARE, WSRRSVILVEER, ERVSEIREUATREAS
yg;&o

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 2,694.82 1,943.81 2,708.75 3,355.68 404373
R () 31.58 (27.87) 39.35 23.88 20.50
EBITDA(E G 7T) 377.82 225.09 296.85 33452 388.68
EHEERTT) 226.00 77.95 231.22 280.46 336.90
HER (%) 30.09 (65.51) 196.61 21.30 20.12
EPS(TT/BR) 0.94 0.32 0.96 1.17 1.40
THEER(P/E) 1851 53.67 18.09 14.92 12.42
MISEE(P/B) 5.02 2.65 2.40 2.13 1.89
THEEZEP/S) 1.55 2.15 1.54 1.25 1.03
EV/EBITDA 19.25 25.26 12.00 9.76 7.89

BEBRIR: wind, XKRIESHRFT

IESHARIRS
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BEITFR
7k YRR EE /S
6 NEER SN (TR )
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Bir1E 7T
EXYE
ABREBERABERR) 240.17
E A BRRAERR) 129.05
A BRETEERTT) 4,183.68
E A T E(EATT) 224812
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 416.55 1,053.21 544,61 838.35 1,027.06 Bl 2,694.82 1,943.81 2,708.75 3,355.68 4,043.73
RIWTEER R R SR 406.65 38347 403.44 46353 581.21 5% 1,946.33 1,390.14 1,92863 2,399.31 2,895.31
FRAS TR 10.80 18.12 10.18 2773 2175 Bl RN 13.55 8.72 13.01 16.01 18.95
5% 541.36 389.10 652.11 707.31 871.25 B EA 257.27 21599 263.29 338.92 41246
it 105.94 158.02 180.21 159.84 186.25 EEEA 125.68 164.89 126.23 174.50 21027
mabEEAT 1,481.29 2,001.91 1,790.55 2,196.77 2,687.52 TR 78.20 72.68 70.43 117.45 141.53
KEB R 27.68 426,54 426,54 426.54 426.54 45522 0.56 24.88 10.06 (6.28) (8.50)
EIER= 190.63 223.04 250.42 291.49 327.78 RrEmER% (6.28) (17.72) (7.00) 8.90 10.00
EREIR 14.73 37.13 58.28 82.97 7978 NRMEZNWER 0.00 1.24 (43.95) 10.66 7.54
TREF= 46.23 95.82 88.99 82.16 75.32 BRSNS 377 15.48 833 220 2.20
Hifty 209.19 248.05 234.20 233.89 234.67 Hitb (6.39) (17.84) 71.25 (25.72) (19.49)
ERMBE=AL 488.46 1,030.58 1,058.42 1,117.04 1,144.09 BEFE 282.13 85.34 268.49 319.73 373.44
BrEgit 1,969.75 3,032.49 2,848.97 3,313.81 3,831.61 BASMIN 1.73 2.17 229 2.06 217
FZHAMERR 107.61 496.02 0.00 0.00 0.00 B 0.91 395 1.65 217 2.59
JUAREEISIVENIL S 734.40 510.92 742.69 1,018.14 1,182.02 gz 282.95 83.56 269.13 319.62 373.03
Hit 212.02 163.43 229.33 189.16 286.57 s 4596 17.07 43.06 52.42 61.55
bzl =y 1,054.03 1,170.37 972.02 1,207.30 1,468.59 EFE 236.99 66.49 226.07 267.20 311.48
KHAETR 1.63 1.03 0.80 0.60 0.60 DEARIRIRE 10.99 (11.47) (5.15) (13.26) (25.42)
RIS 0.00 161.52 53.84 71.79 95.71 B TFEATEFE 226.00 77.95 231.22 280.46 336.90
Hith 13.89 63.80 29.20 35.63 42.87 SRS (T) 0.94 032 0.96 117 1.40
|35 8 =yne 15.52 226.35 83.84 108.01 139.19
bdi=giy 1,069.55 1,396.71 1,055.86 1,315.31 1,607.78
DEBRIRIN G 66.17 54.86 49.96 36.93 12.07 FEMSELE 2019 2020 2021E 2022E 2023E
B 217.41 240.19 24017 24017 24017 23573
BARRTR 73.26 72172 721.72 721.72 721.72 Bl 31.58% -27.87% 39.35% 23.88% 20.50%
B 619.51 1,324.61 1,502.99 1,721.41 1,971.60 BRI 31.14% -69.75% 214.60% 19.09% 16.80%
Hith (76.17) (705.59) (721.72) (721.72) (721.72) IHEFEAREFIE 30.09% -65.51% 196.61% 21.30% 20.12%
BERNEAT 900.20 1,635.77 1,793.12 1,998.51 2,223.83 FREEH
REFRARR E R 1,969.75 3,032.49 2,848.97 3,313.81 3,831.61 ESES 27.77% 28.48% 28.80% 28.50% 28.40%
e 8.39% 4.01% 8.54% 8.364% 8.33%
ROE 27.10% 4.93% 13.26% 14.30% 15.23%
ROIC 61.78% 19.28% 23.31% 23.35% 29.26%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
&R 236.99 66.49 231.22 280.46 336.90 o 54.30% 46.06% 37.06% 39.69% 41.96%
IR 17.88 38.84 18.31 21.07 2373 B RIRE -34.14% -24.01% -27.29% -38.28% -41.80%
[ug=E3z] 4.72 26.20 10.06 (6.28) (8.50) maptLE 141 171 1.84 1.82 1.83
REIRE (3.77) (15.48) (8.33) (2.20) (2.20) RENELER 0.89 1.38 117 1.23 1.24
BnReTH 80.83 7272 (62.97) 139.97 (27.01) ERREH
HE (194.50) (54.37) (49.10) (2.60) (17.88) RIWK R e =2 8.17 4.92 6.88 7.74 7.74
SEFDASH 142.14 134.39 139.18 430.43 305.04 FLrRERL=E 5.64 418 5.20 494 512
B 256.12 473.22 94.60 7357 4275 LEFEER 1.59 0.78 0.92 1.09 113
KHAR S 14.59 398.86 0.00 0.00 0.00 SRIEE (5T)
Hith (296.39) (1,500.47) (58.37) (172.69) (105.64) gl 0.94 032 0.96 1.17 1.40
BREDIS R (25.67) (628.39) 36.23 (99.12) (62.89) BREENER 0.59 0.56 0.58 1.79 1.27
RN 109.25 660.51 55.29 73.25 97.47 BRER 347 6.58 7.26 8.17 9.21
BRI RS 14.69 665.37 (26.20) 6.28 8.50 B
Hity (105.13) (146.11) (713.10) (117.10) (159.40) =R 18,51 53.67 18.09 14.92 12.42
FREDASHR 18.81 1,179.77 (684.01) (37.57) (53.44) mEER 5.02 2.65 2.40 213 1.89
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 19.25 25.26 12.00 9.76 7.89
B FEINE 135.29 685.77 (508.60) 293.74 188.71 EV/EBIT 20.09 28.65 12.79 10.41 8.40
BRKRR: KBNS, RNIESHRAT
BEVIIZIEN Z EREBIRER R ERA 2
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SHTIBFEER

KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.

BT
231 iAE R {7 ¥
SYN FREARG N BT WIS 20%LA
BRI TR BiRERGEN 6 NER, EXEEER s FREFRGMNHEITULES 10%-20%
) 7R 300 FRERAOBKEXIR BE TRERRR MBI H3S - 10%-10%
SEH FREA RGN BT UL ES - 10%LA TR
REBIT A IEE KR 5%l
S SRS RSN 6 B, TR if?;ﬁ i;ﬁg‘fﬂaigﬁﬁ SE*f
—_|—\ / = M 72 Y A NI = s _
8 TR 300 FEHEOTRERIE MR TR STORIE -5h-o%
sFKMH FRHBTT AV B BB IE - S LA T
KRUESFFRTE
b= EiX Lig =
ItRHARXEEERK 36 & HItENTRER SRR 99 LEMERIR=Z/EK 333 FIhEAKZHE 5033 5
HR4%: 100031 SIRFII5 A FE 37 1% = 333 HLEKE 20 # Rt 71
HRFE: research@tfzg.com MB4m: 430071 HE4%: 201204 BR%%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 EE.: (8621)-68812910 fEH.; (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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