&Y EEILE

EAFFRRE — AR
GTRIRE

—iZAT Ik B RS A FkiR

— LiEf%&4g

GHIREA AL
1.2
1.1
1.0
0.9
0.8
0.7
0.6

0/20 D/20 F/21 A21 J/21 A/21

X RARE

(G BIRE A RIF A 5]+ NikeQl: AER
SR TIAAEIRE], it FY23 e d) —
—2021-09-27

(R ER B4R 202115 #9: EHERE, *
AR FAHEY ——2021-09-16

(&7 BB 4R 202114 H-43 I8 AT I8 5 s
JeBAnf RALY ——2021-09-06

(G @IRE 9 ARk ks Fielk
#EEY ——2021-09-03

(L7 R A B 4R 202113 ;R E 83,
# B KHE LY ——2021-08-18

EFGHIF: TE

#,7%: 0755-81981391

E-MAIL: dingshijie@guosen.com.cn
RS E R FALES AL S0980520040004

i X Y2

A ARIERA TR R 09 2383 % B SR
H, SMEEATAAGIRLIEMG, Bis
BANMT AT R, AREN. NE, £4
WRZLEIEATH Z 5 09 &E. Foh, ik
79

AL
(i)

TRE _FREL

TR

LFFREAR, X iESEFHA
&) KRG

o /T AR bk BRI, ARk
2021 1H A KL IRIEA+28%, 4 A)iH+80%, ¥4 19 FF#H, £A4)%
30.5%, -1.1 p.p.. ROE +3.3p.p., &A% R4-39 R. 2021 1H, #
BE 25 BC N +29.5%, 4 4)1H+129.9%, 348 19 4R 1. 24 44.2%,
+2.0 p.p.. ROE 10.7%, -2.6 p.p.; 4Bt B4 R4-16 K. 2021 4 Q2,
A PR RN +28.1%, #F)1E+24.0%.

LN LF¥FFFHFFAITE, THFcERPERAANTS
2021 1H A AR T 58] 695418 AR T &) 0 A%,
LRE B E) 694K B BT T AT, 2021 1H B R AR E B3
85 F)E, T5%E &N EFF, T5%E 58 6945 B 44T 19 4
Fl#1. Q24 QL A4 A%, B FHFAKRS, B MIHERILTE.

® FARILE: BHAE)LGEINLE, BEHE

BHER: AT, 2T FTERZAERAREKEE, vHE
IRHARIE G M AR, AR TR R, FRERLEMRE, T
e WERE ., IHARLGAEEEK, BRIE. KGR T K
A, PEAEE LRAIET] . ZEIRI SR A AR, BEETRTIEAN
HEh, RDLBMATEEEREREE, KPFELERESREEEK,
FrER L= E, B EFRF A RIS P2 AN AT bk K hE3g K,

® X &3R8

1EERAS kA&, 20 LTHEEME, 3ILEL RN ELS.

O FEB: EFFRBAR, XESAIFHARMGKIZNIG
FHOA NGBS A HFRR, o8] g £ Kb AR AT K
P BEMARKABRTRG, HRANTES, RNBKESMT .
Foe . EREEEBEEM LR RLL, FREEFEFEETK
REE) . BRELESYMHNER. ZBERT. FT. KIEX. HIE
R &4, A RZSEFEANER. KT, ALRMF. BREERS.

F .50 8) B AR R FTGER

S| 23 £y el & EH{a EPS PE

R B L () (fe7t)  2021E  2022E 2021E  2022E
02313 @ B R EAN 137.30 2076 3.40 4.81 40.4 28.5
02020 ZHRT EON 121.57 3306 3.00 3.81 40.5 31.9
02331 E EN 74.65 1874 1.50 1.82 49.6 41.0
03998 I 3] B EIN 7.37 501 0.19 0.24 24.1 18.9
01368 5 E R EN 4.59 239 0.34 0.43 26.7 20.8
06110 R EON 9.03 460 0.52 0.62 14.2 11.9
300979  fAlEH EN 7.64 1032 2.36 2.97 37.4 29.8
603877 KT8 EON 20.35 185 2.21 2.75 17.5 14.1
002563 ALk FEN 80.33 206 0.62 0.74 12.3 10.3
300888  AAHEEST EAN 1.09 343 3.77 4.50 21.3 17.8
FoAt kR Wind, BEAZIERZFHR AT
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EEAE: LFFEHFTAL, THFERPEERAFTE e, 13
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FENG METH: FFEIBIFDITEFE oo, 18
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By ERR: kg e, s#ﬁh%iru .......................................................... 22
W E R EFFELE LA, HEEE B e 22
e Lk, ﬁ%&k%& ............................................................. 23
FHER: GBI, BAAFEEILEIL oo 24
E e LHAEMEIE K, BAIRAIITE e, 24
BRZR: LW, AIFAFAREIIE e 25
PEFER: B, FET] T8 e 26
WEITE: BRERTRK, RETH e, 26
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T iE Ay km@k BAFBE =TI oo, 30
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PR

A 1: 2013-2021 4F H1 A BREFRAIR B EMAS BT oo, 5
B 2: 2013-2021 4 H1 A BREFIRARIRTESFIEE BT oo, 5
A 3: 2013-2021 4 H1 A B4 R LAV R G FI BT, 5
B 4: 2014-2021 4 H1 A & RAEIE ROE AL ..o, 6
B 5: 2014-2021 4F HL A BELTIRAIRIIE R B oo, 6
A 6: 2013-2021 4 H1 A BRI EITAHE I oo, 6
A 7: 2013-2021 4 H1 A BEZF IR ARIRFFEAFITATAL oo, 6
B 8: 2013-2021 £ H1 A B MRMmpMEEZFNETAE ..o, 7
B 9: 2013-2021 4 H1 A B IR AR TARE oo, 7
B 10: 2014-2021 4 H1 A & AR &a 5483 ROE AT ..., 7
B 11: 2014-2021 4 H1 A BREGIRABOMIRAT BRI oo, 7
B 12: 2014-2021 5 H1 A BREFIREA ARSI BB TAFERI oo, 7
B 13: 2014-2021 5 H1 A BREF IR AR BATRFEREL oo, 7
B 14: 2013-2021 4 H1 BBETBIRRELEMNAE T oo 8
A 15: 2013-2021 4 H1 BB RARIRTFEFIEH ZA oo, 8
B 16: 2013-2021 4 H1 BRGBREEAEEEFNETMEL oo, 8
B 17: 2014-2021 4 H1 SBRELFBARIE ROE A ..o, 9
B 18: 2014-2021 4 H1 BRRETBMIA T AFERIE oo 9
B 19: 2018Q1-2021Q2 2% A BREFMAIRBEWEAME I oo, 9
A 20: 2018Q1-2021Q2 H-FHE A BREFIRARIRITEAFIE . ..o 9
B 21: 2018Q1-2021Q2 & E A BEMAIAIEERKT i 10
A 22: 2018Q1-2021Q2 2-F & A FELFRARIE ROE ....coovieieeeeeeeeeeee e, 10
B 23: 2018Q1-2021Q2 HF L A MM EETEAHE oo 10
A 24: 2018Q1-2021Q2 2FF A BRSIRAMAAIREBIEE ..o 11
B 25: 2018Q1-2021Q2 2% E A BRI ARIFFPBEE oo 11
B 26: 2018Q1-2021Q2 H-ZFH A BEFMRTMILLAIE i 12
B 27: 2018Q1-2021Q2 A A BRGFMTMILEFIE i 12
B 28: 2018Q1-2021Q2 HZFH A BEFMRT I ROE ... 12
B 29: 2018Q1-2021Q2 A A BREF MR T BILAE T RS ..o 12
A 30: 2018Q1-2021Q2 AFHF A B IRTFHIEFB AR, ..., 12
A 31: 2018Q1-2021Q2 4-F B A FREFIRTF AR AT AR ...oovi e, 12
A1 ARELEETASE 2021 £ L FFRAMTESAEBEREL oo 13
22 ABRELLTAE 2021 F LFFE2AEFFARERTEREL oo, 14
% 3: ARELETAS] 2021 F ¥ FEEZFEAMRBBEEAE oo 14
R 4: BREE LTS 2021 F EFFPAFTREFNERRLERL oo, 15
%5 BEREELETAT 2021 F EFFABEERTEREL oo, 15
A6 BREL LTS 2021 £ EFFTEFEAEREMMER oo 15
T BRBREENE EFFRAIERIE T e, 16
%8 ABRESEEWAE 2021 % Q2 Y AAVTFEFIEEBTAHER oo, 16
A9 ABREE LTI 2021 5 Q2 LA R AT AER TN oo 17
#10: ABREE LTS 2021 % Q2 BLFAL A RBAETLEL oo, 17
A1l BEREE LTI FEAKIFEEREIL oo 18
% 12: GIRARH £ EAE] 2021 2H~2023 HFHATRIIIEIR oo, 19
£ 13: HIRMB K EAE] 2021 2H~2023 5 FIEFABEE ..o, 20
14 ZHARFBAFRRETIHEBRIE oo, 21
A 15 BFBATRMBT G EEBIE oo 22
A16: B EFRBEA TR BTG EEHIE oo 22
17 PHERAARMNAFTHEEEIE .o, 23
A£18: HAEABA TR BTG EEHIE oo 24
A19: THEFREA TR BTG EEHIE oo 24
£ 20: WEBMEBAFRR R TIHEZRIE oo, 25
A 21 BRZRBA TR BTG EEHIE oo 26
£ 22 PEARBATR A TS EESIE oo 26
%23 MERBEBEAFRR R TIHEZRIE oo, 27
A 24: FABBA TR BTG EEIIE oo 28
A 25 LA RBAITFR BTG EESIE oo 28
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%26 RBREFBATRBREFTIHEBHEIE.....cooooieeeeeeeeeeeee e 29
227 HEBABATRRMBTIHEEZHIE . oo 30
A28 RFEBATARATIHEEIIE oo 30
%29 FFEBHBATRR A FTIHEBHIE ..o 31
£ 30: BRAFBATMNATHEESIE oo 32
£ 31: REGRBAFRMBTHEZHIE. ..o 32
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Ay EE1E .
AT LR IAEITARE, ARk

21 S5 LR A BRGRAIR: A K 28%, 4F)1EH K 80%

2021 5 E ¥, A RY RAE SRR FLIE K 28.0%, R 19 47 43¢ &
1.9%, % B Z AT KT A A8 8 ARG K 80.2%, [ kb 19 “FF #4138 K 0.5%,
R ZR BT, AP SEBRMANRE RIS, K EHBRSFERE

REE.
B 1: 2013-2021 4 H1 A BE R T L EMANS EHAER A 2: 2013-2021 4 H1 A BRE ARSI 24585 TER
— 5N (27T) YoY — %) (127) YoY
1800 40% 500 250%
1600 200%
30%
1400 i 400
_ 1 20% 150%
1200 7 0
300 100%
1000 =P 10%
800 il 50%
0% 200 0%
600
-10% -50%
400 100 0
il L 1
0 -30% 0 - A n -150%
— AN o N o N o N o4 N o N 4 N o N - I N = N o N < N 4 N 4 N o N 4 N o
I T X T T T X T r* T T T T T I I T I T T T T T T T I T T T T T T T T
M MO < < 0D N O© ©O~MN~NOWWOWWO O O O - N MO < < I WO O© O N~NNNOWOOOWO OO O O -
N o H Hd d o+ +d 4 N N N o o H o H Hd H o H 4 4 NN NN
O O O O OO O O O O O O o o o o o O O O O OO O O O O O O O O O O O
AN N AN AN AN AN AN NN AN AN NN NN AN AN AN AN AN AN AN AN AN AN AN NN NN NN
FHRR: Wind, EZIEAZFHFR AT FAHRR: Wind, EMZIERZFHFR AT
E: RAEKE, SRR, E: RAEARE, SRR,

FUAKFF &, 21 F EFFHGRAREEHN R DG TH, FHEDF. FRMRE
EH)% % 30.5%, FlA& 1.1p.p., #FF 7.8%, F¥ 2.3p.p., TEZHLFEMR
e R B IR BN AR AT SD.

B 3: 2013-2021 & H1 A B & RS 24 £ 5 45H] R T 0H A

A%

30% \/\/—\’\/
_—

25%

35% — )

20%
15%
10%

. f/\/\/\/\/\/\/

0%
2013H1 2013H2 2014H1 2014H2 2015H1 2015H2 2016H1 2016H2 2017H1 2017H2 2018H1 2018H2 2019H1 2019H2 2020H1 2020H2 2021H1

FAtRIR: Wind, BEMSIERZTAI AT
RS, 2Bk,

i E, EFFGRMELER ROE &7 3.3p.p., TEZHRHE, FE,
SR MW A RS, MIRERA R RERL TR, Bl 19/20 SR 455 F
M 18/39 R, &/NMEAG BRI IR E, MAKA RAT IR B 4505 B Bk
£ 7/10 &
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B 4: 2014-2021 4 H1 A B % s ROE T4 5L

B 5: 2014-2021 & H1 A BR &5 IRARIR B 5 R 3%

ROE

12%
10%
8%
6%
4%
2%
0%
SR R RS LS F R

R S A S S N RSN
g i i i i R e i ) P R A i

AR R

L) B R A FLAY B o R A

160
140

NN N SN N
OO
B B P B S P S B P S o

TR IR Wind, BAZIEAZ TR R AT R
A RAERK, ZEHEE.

FoRRIR: Wind, BAZIEAZFAF R AT 32
A RAEKE, Z29BiRK,

21 F ¥ A BRTFirSk: HEBRBENELKEE, LEAEXRRARE
ERAF@mHyTFATL, HH4E. R, RRBAREEZINEST. WEsHA, 2021
F HL R AMR R 24 20 F T X0 330 K, LAMREA REAEEY
A, WEFIBE, HR, LR, KRR IT 145, AEPIE%
kA, G4 (+50.4%) >K S (27.4%) >k % (20.9%) >F % (20.0%) >
B1E (19.3%) >HAWIRAG (8.5% ) >IRRRATF (6.3% ). MAFIAERE,
% (593.5% ) >HAIR4F (207.9% ) >IRRIRM (115.6% ) >¥:1 (81.5%) >
B¥E (64.1%) >F 4 (43.6%) >4l (32.2%).

B 6: 2013-2021 4 H1 A FR4F AR ta sk B AR AL B 7: 2013-2021 4& H1 A PR 45 AR S 0-#a 3k )38 4418 40

Lr kg BE S YR Al BE B4
------ AR IRAR EEL LR 3.5 ————=-RYG === AR R ——===- $iF ———-=- %Y
i H® G
H Al AR A 200% Hpb R A
110% \
100%
60% N
)\
0% = =3 # \\°¢ 7
R RS Nl N
10% \g?‘ \S‘z\ '\(’32\ & '\62\ (\\2\ '\‘\Q\Q\#\\

N N
10088 1 P R P P AP RSP

-200%

TR R Wind, BEMZIEALZFHR TR
E: O RRAERE, 2R,

For kR Wind, BEZIEAZIFAFR AT
E RARKEK, ZEHEE,

FIEARFF &, K FEARRBRMRA BF, L4583k 5@, R (6p.p.)>
BH (3.4p.p.) >KRAMAF (3p.p.) >HAfRAh (2.5p.p.) >#ig (2.2p.p.) >
Ry (1.1p.p.) >G5 &% (-52p.p.); A EEEF &, %% (10.7p.p.) >
$18 (3.4p.p.) >F K (3.3p.p.) SRARM (2.7p.p.) >HALRMG (1.5p.p.) >
K% (1.3p.p.) >H% LA (-1.1p.p.).

5L 1k XX B 0 S A B AT ALEE
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AY EEIE

A 8: 2013-2021 4 H1 A B & IR s A sk £ R B B 9: 2013-2021 4& H1 A BE &5 BRAR R 5 F) & B AL AL

YRl BR B4 L) H R o
80% = ==="" KRS —————- B seeee- x5 ==ee=- RIS =====- #IE —me--- R
H AR 30% H AR
60%
20%
40% = =ame Lo--
Moo T NN 10% | @} kae
20% —_— \,”_aa\/
0%
o RN RN RNV \@2*\\,529"\@\\
N N N N N N N _
\'Sb\"32\\&2\\b\g\@b\(’32\\Q’Q\\@(\%K\Q\\%&@b\&\\@z\@%@%rﬁ% 1R A 0> 0> o
e e S S O S S D D S S O (S SV SV S
PPPPRPRPPRP PP PP PP PP PP
-20%

TR Wind, BEZIERZIFHR TR
i R EARE, K.

Fob R Wind, EAZIEAZ AR AT &R
A RAEIRE, Z2EHiR%E.

BiEGE, HE4%. FE. X% ROE RABE, TiE LA EARMA,
ROE ¥4t 7 &, % 484)i& (6.4p.p.) >F % (6.2p.p.) >k (4.1p.p.) >E
(1.8p.p.) >K% (1.4p.p.) >RARA (-3p.p.) >HALRM (-3.6p.p.); F5
R#RE 7 &, HdlE (-55) >EME (-43) >%K (-23) SIRRRAE (-22) >
FE (-17) >R (-13) >HAMRAF (-5); mK PR T&@, B (-22) >
Rl (-13) >k (-7) >HMRIG (-4) >FHE (-2) >K% (-2) >k
AR (0); AT R &, L& (-16) >$1F (-13) >H L4l (-10) >
K (0) >FHE (1) >HEARAF (7) SIRFRAF (11).

B 10: 2014-2021 4 H1 A B &R sa 4532 ROE At B 11: 2014-2021 4F H1 A B4 IR a5 AR A58 Bl 46 R 3

Gy % B4 Lo PRt BR #ii
------ REAMRM  ===——- i —————-R% So===- RIAMRAG ------ B —————- R
20% H AR AR 500 A IRAR
————— Seo 400
15% ==
300 T~
200 | meccce e N A N+ T
5% { === N Sel-NCedee N | L — === ‘”\:
, 100 | —======"TSsee----oT .-
0% | NN 0
Nl N SN N N N S N M X
ol B FF & WS (K S S SRS FEL TR S L S
PR P P P R R DD D PRATPNRL B N A I N NN

-10%

PR IR Wind, EAZIERZ BT
A RAERE, ZEHiRKE,

FARIR: Wind, EAZIERZ AP
E: RARERE, ZEHPEE,

B 12: 2014-2021 % H1 A BREFAR 402043 B UK B 34 R 2%

B 13: 2014-2021 4 H1 A BRE5 IR 2804538 AT B 4% R Bk

L)k G 4 e
------ PRIRMRAS  =====- 31 ——————RY
200 4B IR AR
150 | ~o —-
\\\\ ’,’ \\\
\\ _____ -
100 Semmm— "
%0 == _:::-._,;—_’_‘w\"{?ﬂx\- e e,
0
N S SN S SN SO NSO N SN N O N
IR IR SRS AR R RS S SN NS
A O R I A I N S N
PP R PR P PP PR PR PP

YRk B Jo3
------ KRS ==mmme B0 -3
,
200 HAIRAR
150 | ~o S
\\ - ~
\\\ _—’,' \\
100 Mememe L Pt
50 SISt SR N ==
oo — e S e mme
0
N N SbU SN S N N N N N
R D PR e R o
o o S S S SO S QS VSV
Vv P i P 1 ] R P i R R P

FA SRR Wind, EMZIERZFHRPTEIE
E: R ERE, 2@,

21 F L ¥ FHK

PR Wind, EZIERZFHRHTEIE
E: RARERK, ZEHPEE,

SFAREAR: AR F 29%, #F)ERFA 130%

g NI A X G e e O

£ ALFE
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GUOSEN SECURITIES

2021 4 bS50, B IR 47 IRAR R AR Bl L FF 29.5%, F bk 19 4 F) #138 K 17.1%,
A AR K 129.9%, R 19 4R 4138 K 86% (343 AL 3) A FE £ F 4
gy, BRAVRAERE, BRI H5NE) HATH0Aak, FHROLERTRA
—FmE ), wAERIF.

B 14: 2013-2021 4 H1 #-BE5MRAR E L BN S B4k B 15: 2013-2021 4F H1 #-B& &5 BRI 2B 4-A)iE 5 K 4k
w— LN (L) Yoy m— 515 (127 Yoy
1200 40% 120 140%
30% i+ 120%
1000
m l 20% 100 100%
800 l 10% 80 80%
0% 60%
600 60
! -10% l I I 40%
400 -20% 40 ' R ' I 20%
-30% 0%
2
| I I w2 H“I |I|||||
0 N -50% 0 -40%
IITTITITITTITITTIIIEIELT I TEILIEZITILSIELET
N O < < W O© ©O©ON~NN~NOWOOWOODO O O - M M < < 10D N © © N~ OO0 0o o ©O O -
" =1 =1 = = = H H = -+ = N NN === e = = = = = = = = S S oY ]
SRRRIIJILILIIRR]IR’RIRR]R SRSRS]IIKRILRIKRRILIRRR
FHRR: Wind, EZIEAZFHFR AT 2 FAHRR: Wind, EAZIERZFHFR AT
E RA KK, 2EBiEK. E: RAEARE, SRR,

B IRAR S AR AR KPR A . 2021 L F 45 MK S RAR R B A F 4 44.2%,
F13% 2.0 p.p.; #H% 13.0%, F¥¥ 4.0 p.p..
FiE @, ROE G4, TEFLA#MA. ROE H 10.7%, F&K 2.6 p.p.; #
KR A RECRR 16 R, 1245985 F 19 SF R BK-F, B3R 45 R AR R 12
R, FATIRIK P 55 KA R 14 K.

B 16: 2013-2021 4 H1 A% Bssk 245 5 & #) £ TR

—aaE —— A%
70%
60%
50%
40%
30%
20%

10%

0%
2013H1 2013H2 2014H1 2014H2 2015H1 2015H2 2016H1 2016H2 2017H1 2017H2 2018H1 2018H2 2019H1 2019H2 2020H1 2020H2 2021H1

Fop R R WInd, BEZIEAZ TR BT A2
i SRR EIRE, 2Rk,

g NI A X G e e O ST L LFE
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GUOSEN SECURITIES

B 17: 2014-2021 4 H1 #AZL5BAR3 ROE %1k A 18: 2014-2021 4 H1 SRR RAREA B B sERKEMNR
ROE A5 ) 4 R A LR Rk A+ ) 4 R A
25% 140
20% 120
100
15% 80
10% 60
40
5% 20
0% 0
N N N SN O N N N N N Qv Qv Qv VIR AP VRN IR VIR
\b\g\ \b:z\ \"-’\2\ \(’52@\62\ \62\ '(\\2\ (\Qs \‘32\ \q;z@@\b '9\2\%’19\2\ '19\2\ %’g\ ’\b\g\ ’\&2\ '\62\ & 62\ 62\ /\\2\ /\\2\ 5 @2\ '\@2‘ '\csb ‘19\2\ ‘19\2\ "v@
FEEEE DS S S S S PP R A i
TR Wind, BEZIERZIFHR TR FoHRR: Wind, BE{ZIEAZFHR AT
E: RAEARE, ZEEE. A RREE, 2ERiEK,

21Q2 A BEEAR: w4 H R, Rtttk
2021 #H=F&, ARG BAMRLG R H. Q2 KR 28.1%, FAHF
24.0%, Rt 19 FRI ¥ EE, S8BT aRING K, R TTakeF)iE
K.
B 19: 2018Q1-2021Q2 45 /& A B RMEE W T ALIE N B 20: 2018Q1-2021Q2 5-F & A RS Rk )28 4F]H

gkl (f27T) YoY — % )E (f270) YoY
900 40% 120 250%
800 30% 100 200%
700
0 150%
600 20% 80 00
500 10% 60 100%
400 0% 40 ! l ' - 0%
o
300 0% 2 | 0%
200 oo i l | -50%
10 o ° > © O 5 © O 'b © © o o | H00%
0 -30% P o O KV/® 0 @ WP PO
2000 0 WX AR Q2O o S S N Y - -150%
& o cb\"’\N”ca\’bca\%\q\\%\%\%@\@&«\Q’ B N L S I
'19%’1/(1,‘\9'1/’1/(19’19’1/'1/6(1"1/%
TR R Wind, BEMZIEALZFHFR TR For kR Wind, BEAZIEALZIFHFR AT
E: RR R, 2R, i R AR, ZERAE.

L5 RAR A KT B E G H. Q2 G IR EAR LA E A 29.5%, Rl 3.9p.p.
ERAGEBIRITIER, FHEH 7.4%, F3E 0.2p.p..

BB T ' RA, R Ao, HIRERG KA RIH 143 R, FlRK
29 K; MAKIKE A R H 48 R, B 4 R, AT 4RI A 85 K, FlR
4 %,

g NI A X G e e O ST L LFE
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GUOSEN SECURITIES

B 21: 2018Q1-2021Q2 H% & A BRI AiE F K

—tHE —— AR

40%
35%
0% | mm— *\~—//’—‘\\\\\,/’—‘\\
25%
20%
15%
10%
5%
0%

© O W -l © O O © > © O a9 O ©
5o A A N ) > > N o > o N S o & N N N
o r],Q\ (19\ Q,(\\ {19\ q,Q\ (19\ Q,\%\ (19\ {19'\ N 0\%\ q,@’ {]9’], q,g"t/ &D\ q,Q'L %Q%
0% o o D) o
FortkR: Wind, BZIERZFHIR AT &R
E: RA KK, 2EBEE.
B 22: 2018Q1-2021Q2 45 A BRI ROE B 23: 2018Q1-2021Q2 HF & A B MAIREE TR
ROE SGE R R 3 R R sk
10% 200
9% 180
8% 160
7% 140
6% 120
5% 100
4% 80
3% 1
2% 40
1% 20
0% 0
&° (& g (B (o P g P P QP o BB P g P o P T P O QY
QIS RO T A > 2 P
A NI NI SN TSP G D N I N S ¢
FALRIR: Wind, EFiEAZ AR AT FAHRR: Wind, BEfFIERALZFHIATEE
E ORAERE, 2P, Er ORARER, Z2eBiRE.

21Q2 A B FH#k: HRFKRIF, FIHERERA, BHKE
\*&b&% %A*&kﬁldméﬁ%iﬁi%&%%, FAERBREEF. M
A, G (73.3%) >k (22.7%) >R4% (18.2% ) >#1§ (17.9%) >
% (9%) >HALRAG (-3.8% ) SARFRAG (-7.1%). AAFEERE, LK
(286.6% ) >HAwfRAG (109.7%) >#18 (75.1%) >K % (19.3%) >4 44
# (6.6%) >FE (6.2%) >KFBA (-640.4% ).

5L 1k XX B 0 S A B AT ALEE
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A 24: 2018Q1-2021Q2 5% A LR imy ARSI EWER

B 25: 2018Q1-2021Q2 5% A BEF RISk 4 F13 %

Lk HE ey 4
------ PREABAG  ====e- $iF ——————RY
HABIRAR

80%

60%

40%

20%

0%

-20%

-40%

-60%

5% 4o
------ R4

LriR b

------ (KIATRH  =====- 35
H Al AR A

200%
150%
100%
50%
0% *5‘

-50%

201873

-100%

-150%

-200%

TR R Wind, BEMZIEALZIFHFR AT R
Er KRR EIRE, iRk,

TR RIR: Wind, BAZIERAZ AR PR
A RAEKE, Z29RiR%,

Mg R Aotk R SE , BARR AN AR R P RKBRI. ALAI R K KA,
JF (5.7p.p.) >HEAIRAF (3.3p.p.) >$15 (2.6p.p.) >K% (2.2p.p.) >KIA
JRAR (2.1p.p.) >F K (L1p.p.) >Rl (-12.2p.p.). MEFIFEKEE,
% (11.7p.p.) >#:1§ (3.1p.p.) >HARAF (0.6p.p.) >F% (0.1p.p.) >%H
£ (-0.3p.p.) >RAMRA (-3.7p.p.) >4k (-5.5p.p.).

g NI A X G e e O

£ ALFE
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A 26: 2018Q1-2021Q2 £ F/& A BL BT Mk LA H A 27: 2018Q1-2021Q2 £ F /& A BERTMS4H1%
Gk FE B4 5 )ik FHE Es 4
------ IR =====- $iF ————=-RY ——mmme RIAIRAF  ====-- E1E ——————RY
Tt 30% SR IRA
80% R4 o
% meccae e ———— -
70% —- e e s 20%
60% —
50% 10%
40% - \ T
30% 0% AN N ,
0o oY oo o\yo oW ol oo b
20% ERRRNID 3 & s 3 o\%ld S arglid o
=== = = =] 4 o d\orfN A\ AN oy
0 -10% © © © 4 © © old/o o o\d/o o\o'¥h o o
10% N A o QA dlogfd & Ao A\ ye Q&
0% « Y N \‘N'
M O© O N M O© O N M O© O N M O O N M O -20% ‘1’
NRENZSZ®3 00 T 600D a4
o A N A d d 0 A d d 0O N NN O NN
O OO0 4000 40004009 d o O
N N N O N N N O N N N O N N N O N N 0,
& « « I3 -30%

FA SRR Wind, EfZIESZIFHR TR
Er RAEARK, 2wk,

TEGE, AR RKARREHREKE.

FoRRIR: Wind, BAZIEAZFAF R AT 32
A RAEARE, 2Rk,

B R BRSO | & TR IA

BE, Goh (-44) SIRIRIRAG (-21)>F & (-15)>% & (-11)>K % (-10) >
H AR (-3) >HME (-1); I ERE T @, $#E (-13) >4 44HE (-8) >
4 (-6) SHAMRG (-3) >F K (-2) >K% (-1) >AKRRAF (0), HATAE
HRHFE, R (F11)>5 841 (-6)>KG (1)>F K (3)>HMRIF (8)>
REMRAG (11) >#4tg (12).

B 28: 2018Q1-2021Q2 4% A BLFR-FH#H¥k ROE

A 29: 2018Q1-2021Q2 H-F & A BERTHRF% A%

Gk BE Y
------ RIRIBA =====e 315 —————-RY

20% SR AR

15%

10%

5%

0%

O 0 O > 0 O 3~ N >0
g ® \?}\{LQ'\Q\ @ 3@ '9\\%@9\ ‘1/6\@’19& Q\Q"}'r\\"\\
SPS P P PN PR (K D
-10%
-15%

Gk
______ AR IR AR
350 H A JRA

300
250
200
150
100

50
0

@Q\Q)

> o0 9 9 » 0 v 9D UERCERY
S R RN IS S SN N CR SRR
Q\ (19'\ (]/Q’\ N Q'\ Q’\ Q\ X Q'L Q"l« P QD & 61/

QY 7 O
SV VYV VO VY VLYV

FARIR: Wind, EfziES
E O RAERE, 2R,

FARIR: Wind, EAZIERZFH AT
i RARRE, ZEHEE,

A 30: 2018Q1-2021Q2 4% B A BREFMR-TARIL AL B 4%

A 31: 2018Q1-2021Q2 5F B A BT AT 3%

G ) FE JoR
------ B —mmmme BB —mmmme R
180 SRS
160 7N
140 .. / \\\____,—’ \\\
120 AN o=
100 g -
80 .27
60 J— I
= ST TE——TT T ———
S e
20
0

O 0 OO0 O 0 900 v © a0 0
D7 AN OO L Y D D D QY AN N
NN AN QNN N o 9@ v
O D O (19'\ X SN q,\ D D" R q,Q’L N

Grip it £ S
------ RIAMRAG ==mmme 1§ —=mmm- R
SRR

250
200
150
100
50
0

N S N P S IR G NI IINCIING
P QP ¥ @ P g P o P P S Y g
D S S PN S S S U S

FA SRR Wind, EMZIERZFHR AT
R ERE, 2@,

FHRR: Wind, EAZIEAZFHFR AT
E: RAEREK, ZEHPEE,

g NI A X G e e O

£ ALFE
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FanE: EXFFERFTATL, THERpH R

ANFEE

21 5 E ¥ 5 Wk WHPZERER AR E, ZHBTHE

A BF@E: 2021 ¥ EAHWRE SN EFERIEETRKE, VF 25%
#5054 F) AR 19 SR B A 0%~20% 8], 35%44 2 3] 4 #)iE 1848
19 R & 20%0A k.

1.

HFEA 19 FF) A3k H ER NG A FBMEES (+231%). KT8
(+212%). BIERF (145% ). & 4E# 4 (+80.5% ). tbE %35 (41% ).
FEAE (36%). HZBE (15%);

A EAR L 19 4 F) M8 £ 0% £ 20%Z 8 48] A . FHid iy, e Fnt
f‘%‘ ﬁ)}'\%ﬂg\/’gﬁ \?IL» ‘\-'7

H AN E) A A AR 19 4R B8 £ 20% b (4R E R ALK 19 F £
¥ %A, 2R 20 R B3 K 67% ).

& 1: ARESEETAE 2021 5 EFFMRAF2 845 BRI K ER

EHF R EH B A WA (12) YoY Ak 19 4R # Va4 F)8 (L) YoY ar 19 4R 4
300979.SZ Ao )£ H) 81.9 18.2% / 12.9 66.6% /
603055.SH & Aedr it 18.4 72.7% 42.5% 2.6 415.9% 80.5%
601339.SH H&AH 39.2 49.0% 36.9% 55 304.0% 145.2%
000726.SZ LRA 22.2 -2.9% -30.3% 15 6.5% -62.7%
300577.SZ FFIE B 9.9 3.7% -19.0% 1.0 50.8% -14.7%
603558.SH iz EH 9.1 25.1% 10.1% 1.1 96.4% -24.8%
002042.SZ ] 85.5 54.0% 16.4% 3.0 -259.2% -14.2%
300888.52  MALESF 40.6 -2.9% 92.8% 7.6 -26.3% 231.0%
002563.SZ AL R4 65.2 13.6% -20.7% 6.7 2980.2% -7.9%
600398.SH  #HMX R 101.3 25.1% -5.5% 16.5 74.2% -22.4%
603877.5H  kKF 18 50.1 55.9% 60.7% 4.1 240.5% 211.5%
002029.5Z  kIEfR 15.4 13.9% -0.8% 0.8 241.2% -33.0%
601566.SH ik E 14.0 24.4% 3.2% 1.2 -40.4% -62.3%
002293.5Z FRAE 25.3 32.5% 15.5% 2.8 68.8% 36.2%
002832.SZ e B 25 10.2 33.3% 20.8% 25 52.1% 41.1%
603808.SH  #/ & 11.0 35.0% -13.2% 1.9 -28.9% 2.1%
603587.SH  EEti 13.5 37.2% 21.8% 3.9 30.9% 15.0%
603839.SH  ZERti 15.4 22.4% 36.9% 0.8 -10.4% -58.3%
ForR R wind, BEZIEAZFHR AT AR

M EHILRA:

e i A FBEEST AN, 4 K340 A JRE B0 5] FILER FF I8 KT,
5 AR A BRE EoE) BA AT 19 £ R AKE,

B —FeEENE T AERR TR, VAR 19 R 404 FF F &,

AR
ik

Rl467r @, B & ENE A RRRT XFRM, 57 RELNEFR
T 19 F R, RAAI 8] I), 46 KR B8] J A RLAT B 45 b F &4

SR

SR E XS R TS

“\~\

4

i

£ ALFE
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GUOSEN SECURITIES
£ 2: ABREEETAE 2021 F ¥ 524 F 5 A EBEEIL

EHFNA FE A AR ERES R &4k Ak 19 4R # RAEER) FllEA Ak 19 R 8
300979.SZ A EH 28.6% 5.9% / 6.3% -1.9% /
603055.SH & St 28.2% 3.6% 1.1% 11.5% -4.4% -1.9%
601339.SH BERT 20.9% 10.5% 2.8% 8.4% -4.6% -4.5%
000726.SZ £ S 18.4% -7.9% -12.2% 15.1% -2.8% -0.1%
300577.SZ T8 B A 28.4% -1.1% 0.3% 23.8% 0.4% 7.6%
603558.SH ik A 4 ) 27.8% 6.6% -1.0% 14.5% -0.1% 1.7%
002042.SZ LFur 7.9% 6.2% -2.0% 5.0% -2.8% 2.2%
300888.5Z AL E T 52.7% -5.0% 2.4% 32.4% 5.7% -4.1%
002563.5Z A R 44.2% 0.9% 0.7% 26.4% -9.4% -3.4%
600398.SH HIRZR 43.6% 3.5% 1.9% 19.8% 0.2% 5.0%
603877.SH A+ L 55.3% 2.8% -1.8% 45.9% -1.2% -6.0%
002029.5Z L AR 42.1% 5.7% 1.1% 29.8% -1.4% -0.4%
601566.SH JAE 61.4% 2.1% 4.5% 50.6% 7.8% 13.1%
002293.5Z FRAE 43.9% -0.5% -0.3% 28.7% 2.1% -2.6%
002832.S7 P 335 72.0% 7.1% 4.5% 43.9% 3.2% 1.1%
603808.SH A% 68.4% 1.8% 1.4% 49.4% -6.9% 5.6%
603587.SH WE 77.3% 1.4% 1.3% 39.6% 1.7% 2.2%
603839.SH ZEM & 49.5% 7.2% -5.5% 40.5% 8.5% 6.6%
Fort kR wind, EfZIEAZFH AT EE
A3 AREE LTS 2021 £ L FFTETLAHRBATREL

> 3 o 7 ]

AR A ﬁﬁiz AR FH 1%; ﬂ»lkm&sf:)iz AL Ak 1;; ggiﬁ g:ﬁ Ak 1%;
300979.SZ LA ER 68 / / 48 / / 44 1 /
603055.SH R 161 -52 -7 61 -15 -75 81 -22 -16
601339.SH BT 204 -118 172 30 2 2 14 -3 -13
000726.SZ LRA 202 -66 22 40 4 19 24 -4 -1
300577.SZ T8 By 110 -24 22 68 4 24 98 -4 23
603558.SH % X 137 0 6 73 7 11 33 -3 -3
002042.SZ deFatiy 108 -62 -39 19 -4 0 18 -3 8
300888.5Z AL E ST 116 0 / 38 17 / 61 -1 /
002563.5Z A& D IR 129 -94 -42 32 21 -6 95 21 13
600398.SH 2R 230 -90 -33 17 -1 5 174 37 17
603877.SH KF 5 185 -28 52 23 -7 5 146 29 -18
002029.5Z LAk 200 -7 26 38 -15 5 93 -14 5
601566.SH K E 254 51 20 21 -7 -1 143 24 22
002293.5Z TREAE 154 57 -41 35 -8 5 69 1 4
002832.5Z o335 390 -56 -10 26 -4 2 70 20 36
603808.SH % 289 77 62 46 -16 -5 83 -19 6
603587.SH W 181 -60 -l 8 2 =il 58 -40 14
603839.SH BN 286 -37 -4 36 6 14 60 0 8

For kR wind, BEZIEAZFHR AT AR

BEFE: 2021 ¥ E 15%EF

BNE) RIEFER LR, AREEAF

R 19 £FHAKP, Rid 3R E Mt 19 £FHEREA 10%AA,
HEARTE] 2 marE) A% 19 R T & 30%-+.

1.4 H)1938 KA T 19 5 F) HK-F 498 A - R R(+173% ). =T (147% ).

EE Y (86%). Z¥ARE (55%). EHEEFR (49%). 361

2. AAEAA 19 FF ML 10% A RG] 4FFERE. M E R, B1E
A . Eaaf&ﬁ;
3. A F)EAAAT 19 ) B0 A 30%+E): P EFIBR, Edaik,

HH LR E XX R

S

2

£ ALFE
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GUOSEN SECURITIES

R 4 BREE TG 2021 F EFFRNAF)TE S A BATIE R

EHRD E AR WA (ML) YoY A 19 4R Va&4413 (1) YoY ARk 19 FRH
2020.HK SEERE 228.1 55.5% 54.0% 38.4 131.6% 54.7%
2331.HK kX 102.0 65.0% 63.0% 19.6 187.2% 146.8%
3813.HK E R E IR 130.7 11.4% -2.2% 6.4 5063.7% 48.8%
1368.HK 44 B IR 41.3 12.4% 23.2% 4.3 72.0% -7.9%
1361.HK 361 & 31.1 15.7% -4.0% 4.0 32.9% 9.3%
2313.HK & 3 B R 113.7 11.1% 10.6% 22.3 -11.4% -7.9%
0551.HK #7U4E B 310.5 7.4% -10.9% 11.0 -213.6% -3.6%
2232.HK ShILE R 68.1 4.5% -13.3% 4.1 110.5% -0.5%
2678.HK RITLF R 125.3 52.5% 22.9% 12.9 12192.3% 173.4%
1234.HK o 2 £ B 13.5 23.9% -12.1% 2.7 0.9% -30.1%
3709.HK REMH 30.8 53.7% 130.2% 2.8 112.8% 85.5%
1913.HK 43k 115.4 54.6% -6.0% 75 -152.1% -38.3%

Fort kB wind, EAZIEMRZ AR TR

MG EFILRA:

P 7 @ B IRfem Kot £ R ek T g oh, LAARVA LB E S
&) BAE R HIR ST, T5%095 I E BN 5] BF) F At 19 R AR 4t
TE|ARABRELEN)FRAERRRTR (ST, FHPEFR. THETR.
361 . RILGer), U3 4RI E S E) %A EF b 19 &5 F &,

4Ty, A E NS G RARE LR Y, T5%48) 8] 45 Bl 4 R
FE P 19 SRR Y. RIS SN, B AR AT KA 5% 3 ) b -

&5 BRESEETAF 2021 F L FFA)BEETME AL

EHRA EH B AR EXIE S Fl K 4t A 19 4Rl 8 FRAEEE) FlIeZ4 Ak 19 $F) 8
2020.HK ZHARTF 63.2% 6.3% 7.1% 37.5% 1.9% 5.8%
2331.HK X 55.9% 6.4% 6.2% 33.2% -4.3% -6.3%
3813.HK F A R 36.1% 6.1% 1.6% 30.7% -0.1% -0.5%
1368.HK 44 B IR 41.8% 1.3% -2.8% 31.7% -4.1% 0.1%
1361.HK 361 E& 41.8% 4.0% 1.0% 27.9% -1.1% -2.6%
2313.HK & i B R 29.7% -1.2% -1.2% 7.2% 0.1% -1.8%
0551.HK AR 25.8% 5.4% 0.7% 19.8% 0.0% 0.0%
2232.HK I E IR 18.6% 0.0% -0.1% 11.3% 11.3% 11.3%
2678.HK R IG5 4R 22.8% 11.4% 9.2% 9.6% -1.9% 0.0%
1234.HK & [ A BR 49.5% 10.1% 8.1% 26.6% 13.8% 13.1%
3709.HK PR BT 73.5% -0.2% 1.2% 62.3% 0.6% 2.5%
1913.HK E 3k 74.3% 3.86% 2.6% / / /

Fort kR wind, EfZIEAZFTHT AT &R

£ 6: BREELETAT 2021 $ LFETEREAHERTIER

— = v, s 3 b y 3 =) B b

2020.HK ZIEAH 116 -17 30 27 -18 -7 44 -45 -20
2331.HK e 53 -30 -20 13 -9 -11 52 -25 -15
3813.HK E JEE R 129 -16 -8 21 -4 -3 30 15 20
1368.HK 45 E R 7 -15 -2 131 -22 13 112 -27 23
1361.HK 361 & 70 -41 -24 145 -13 -4 106 -44 -51
2313.HK 9 [ R 124 -9 -14 62 0 4 25 4 2
0551.HK R 81 -7 0 42 -8 -2 30 6 8
2232.HK S0 E R 57 -7 0 40 -11 -8 44 4 8
2678.HK R ELL LR 85 -49 -31 27 -3 -3 68 -13 -11
1234.HK ) A1 B 207 24 78 7 -74 -22 92 -20 -9
3709.HK A F AT 149 -70 -46 34 -14 -5 60 -2 21
1913.HK L daik 302 -168 35 34 -17 -4 132 -68 8

AR R wind, EAZIERZFHIR AT

MEREIERIAA, 2021 F LFFHRE a8 RAKEHE K.

40l 13k E XX B 0 %A ST L LFE
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BEEFEHEFET, ENBREENG Y ZNLHEG KRB, o0 F
EAKPE R EFR TR, Flhod 7 24 100%46) 7 K3E K,
S gEFe FILA 45 £ I 37.5%F= 52.5%69 7Kg (F424k), 454 £ 30%+

AAKIGK (fEHAE).

A7 BRELENE LFFRREKERL

EHFRRD  EFEAF =F 2018H1 2019H1 2020H1 2021H1
02020 ZIRE 3 S MK BAULH 10-20%% 5% / 35-40%
FILA & 37K / / il MEE 3 50-55%
St S K 85-90% 60-65% R R 90-95%
02331 X AP G AR (R4 2T Young) 10%-20% ¥ £ 20%-30% 1% & 10%-20% /K T2  90%-1009%1& 5
&Rk 10%-20%F & 10%-20%F 10%-20%F T2k 90%-100% ¥ &
01368 4 E R H W SR AR K 20%* 20%+* -10%+* 30%+*
03818 ¥ E %) AT G AR 4 10-20%1%H AREAT L /
03998 % 8] A F bh 20/21 WMHEFET 9 AN A AR 30%¥4 £ 30%¥4 £ 25%A £ /
H AL 20/21 MHHERT 9 AN A AR 20%A 40%A £ 40%¥A E /

For kR wind, BEZIEAZFAF AT

21Q2 ;. LfrfeZ2 BHALEARE
A B E: 2021 4 Q2 LA L& SAG SAEANK, 1/3 2855 EMi
19 SR HAF, 1/3 228 4FHEF K 19 R B TH 20%K, 1/3 28 44| EF

t 19 SR A F# 20%A L.

1. AAEk 19 FRI KNG KFE (+358%). BEAF (+222%).
EH 5 (+116% ). & 4E#H 4 (80.8%). FEAE (+59%). HEHi

(+35% );

2. AL 19 5 B HFENE AL 0% E 20% X 8] 690N E) A A £ B AL Fat iy

ARGBAG . BREZIK. KAHE;

3. AANEL 19 R B A 20%0L LA NE A A A, FIERS. LT
Mo NAE. BN, A AR E T ARKE 19 F Q2 Ak, {2€
A117%F)1E 27| B b 2020 4 Q1 3%k 93%/-61%.

%8 AREELTAS

2021 % Q2 M AF= )24 F)iH A KA A

EFRAD EH R AR LN YoY A 19 SR V34 AR YoY Ak 19 %R &
300979.5Z A F) & H 44.9 28.5% 7.1 93.2% /
603055.SH R 11.0 84.3% 49.0% 1.6 393.5% 80.8%
601339.SH BIERT 20.5 61.3% 52.0% 33 404.2% 222.1%
000726.SZ L5A 12.3 18.6% -25.2% 0.8 94.5% -63.5%
300577.SZ T8 A 5.4 28.9% -13.5% 0.5 59.6% -24.3%
603558.SH 1 2 5.0 39.5% 17.3% 0.6 19134.4% -18.9%
002042.SZ 46tk 47.1 44.9% 26.8% 1.7 -207.2% -5.0%
300888.5Z AL E ST 17.9 -33.6% 2.8 -60.7% /
002563.SZ AL IRAR 32.1 7.0% -21.8% 31 7499.7% -16.7%
600398.SH HEWZ R 46.4 9.1% 8.1 23.9% -11.8%
603877.SH AT 8 23.4 27.8% 60.5% 2.1 85.5% 357.7%
002029.5Z LAk 6.1 -11.5% 0.2 -72.6% -42.9%
601566.SH FAE 5.8 7.8% 0.2 -83.5% -56.7%
002293.5Z FEAE 12.1 19.2% 15.7% 1.0 3.9% 58.7%
002832.5Z P 4.9 22.4% 31.0% 0.9 47.7% 115.5%
603808.SH % 5.6 39.5% -12.4% 0.9 398.8% -8.2%
603587.SH ] 7.0 20.3% 32.0% 1.9 10.7% 35.0%
603839.SH ZER 7.2 4.5% 25.7% 0.01472 -87.9% -98.4%
oAk R wind, BEAEIERZFHIR PR
NGZ B ILRA:

21 % Q2, 65%+4) AR E &5 BAIRRF L LA, 65%+69F Loaa) LA FAR

it 19 4R B4 K-

350049 28] 3 A R T, AL F4eagons) A F Rk 19 FF 4T 4

4o Wik E XX M % Tt

12 3
E 3 &P

£ ALFE
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LA E BANG AN AR IOR e, AL HON G A AT 19 SR A
DA b, KT BN 3) B AR 4 R i

A9 AREE ETAE 2021 % Q2 LA Rfe f Al R B TR

TEFNRA N AR EXES Bl E ik AR 19 £F FAEER) Rl A8tk 19 £ F M
300979.SZ A& H 28.0% 6.4% / 5.5% 2.1% /
603055.SH & At 27.5% 3.2% 0.6% 11.4% -2.6% -1.1%
601339.SH BELRT 23.6% 18.0% 3.0% 9.6% -4.7% -3.2%
000726.SZ L5A 18.8% -6.4% -11.8% 14.5% -5.1% -0.5%
300577.SZ T8 Ay 29.6% 2.5% -1.7% 24.0% 0.6% 5.9%
603558.SH 1 % 4E A 28.7% 11.0% -2.5% 14.8% -2.4% 2.8%
002042.SZ deFatiy 8.1% 9.5% -1.2% 4.7% -2.6% -2.3%
300888.5Z AL E ST 50.1% -8.7% / 37.5% 11.2% /
002563.5Z &L IR 44.4% -0.8% -3.6% 29.2% -8.6% 2.7%
600398.SH IR R 44.4% -0.7% 5.2% 19.9% 0.1% 4.2%
603877.SH KF 5 54.6% 1.7% -2.0% 47.1% 3.0% -7.4%
002029.5Z LAk 48.0% 8.9% 0.2% 39.9% 5.7% -1.3%
601566.SH FAE 62.8% 1.5% 5.6% 61.5% 15.4% 11.8%
002293.5Z TRAE 45.6% -0.1% 1.0% 32.2% 3.4% -2.2%
002832.SZ b 71.3% 2.8% 0.2% 51.4% 2.2% -4.9%
603808.SH % 67.5% 0.7% -1.7% 52.7% 1.0% 8.2%
603587.SH W 76.4% -0.3% -2.1% 37.3% 2.1% 2.7%
603839.SH 2 ER S 44.8% 8.7% -11.3% 41.6% 10.8% 3.9%
For kR wind, BEZIEAZFHR AT AR
A 10: AREE LTS 2021 F Q2 B LKL A RBA KR

5 5 Y 3 =
300979.5Z SeF|EH 68 / / 48 / / 44 / /
603055.SH & St 161 -52 -7 61 -15 -75 81 22 -16
601339.SH BERT 204 -118 172 30 2 -30 14 -3 -13
000726.SZ L5A 202 -66 22 40 4 -17 24 -4 -1
300577.SZ T8 A 110 -24 22 68 4 -40 98 -4 23
603558.SH ik 2% 45 ) 137 0 6 73 -7 -68 33 -3 -3
002042.SZ s ZatY 108 -62 -39 19 -4 24 18 -3 8
300888.5Z AL E ST 116 / / 38 / / 61 / /
002563.5Z D R 129 -94 -42 32 21 -60 95 21 13
600398.SH HIRZR 230 -90 -33 17 -1 -14 174 37 17
603877.SH ALY 185 -28 52 23 -7 34 146 29 -18
002029.5Z LR 200 -7 26 38 -15 58 93 -14 5
601566.SH FAE 254 51 20 21 7 29 143 24 22
002293.5Z FHRAE 154 57 -41 35 -8 -48 69 1 4
002832.5Z P $h35 390 -56 -10 26 -4 -28 70 20 36
603808.SH A% 289 77 62 46 -16 -68 83 -19 6
603587.SH WA 181 -60 =il 8 -2 -12 58 -40 14
603839.SH ZER 286 -37 -4 36 6 -15 60 0 8

FortkR: wind, EfZIEAZFTHT AT &R

MR BB RPAE, 2021 F Q2 Fik 9B RE LN HERAK KT K

1.
2.
3.

2

RAKIENE L 0% E 30%Z 8] 4 e A . B H)ER lilanz. 361 &
FIKIE PG JE 30%~50%4) SR AT HERE . FILA. 27,
FIKIG PG JE 50%VA L4 SRR . ESIRE b, BT

HH LR E XX R

E7
F3

Py

£ ALFE
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GUOSEN SECURITIES

A 11 BREE LTS FERKIFERKEAR

EFRRD  EREAR =F 2020Q1 2020Q2 2020Q3 2020Q4 2021Q1 2021Q2

02020 ZISRE B3NN -20%~-25% Tk 1K &% 40-45% 35-40%
FILA S hf sk fiP#E  10-20%M%5& 20-25% 25-30% 75-80% 30-35%
BN 38 fEHE 25-30% 50-55% 55-60% 115%-120% 70-75%
NP LR A A N N

02331 EX ;Li%?ﬁ(fa% # 10-20%7% £ R g L 10-20% % £ 80-90% 3 & 80-90% .5
& TRk % 20-30 1&H FARA Fi Ak 10-20%1%H 80-90%1&.Fx 70-80% %

01368 HFERE RERE (KEKT) % 20-25% R A Lis #H¥E %) 55% 30-35%

01361 361 % 361 % # 25-30% F AR LS 5% &R 15-20%

03818 T E3HE HANF G RK 7 20-30% % & P AL Ll 10-20%f% 8 60%-70%F & /
LA TRERK A FAKE Ry F AR FE 70%-80% 1K /

01234 & [ £ 8 lilanz A 7k # 40-45% # 15-20% 5-10% 10-15% 30-35% 25-30%

For kR wind, BEMZIEAZIFAF AT E

XEAE) L HH: FTFFHREREEF
ARABE RNk 0 ©. 8 £ 0 8) 69 TR A= K B 23] 49 wind/ S — 5 TR, RATA
I 67.5%# »x3) 2021 2H Fa A%k tb 2021 1H 1% 30% A L, H3% 5 A2 8] 2021
2H FHA3E ik bk 2021 1H 1K 100% A E( V&3 MF48 28 ~2 12 A 31 H,
URA—mE), XEIZRGTEFEFFRET LG SARKFH, S4F L
FHEBIRAI TR, TFFMA LG AE AR TR = 2w

ANNEY
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% 12: HMRAMRIEKEAE] 2021 2H~2023 PN TR &

R NI S 2020 1H 2020 2H 2021 1H 2021 2HE 2020 2021 E 2022E 2023E
2020.HK ZIRE -1.0% 9.0% 55.5% 28.6% 4.7% 39.7% 22.8% 19.7%
2331.HK e -1.2% 8.7% 65.0% 35.4% 4.2% 48.0% 25.3% 23.9%
6110.HK G -7.0% 21.0% / / 6.9% 14.2% 16.6% 14.5%
3813.HK F EE IR -12.2% 0.4% 11.4% 8.1% -5.8% 9.6% 16.0% 13.6%
1368.HK B R 9.6% -6.9% 12.4% 29.7% -0.1% 21.9% 22.1% 18.3%
1361.HK 361 E* -17.0% 1.9% 15.7% 10.4% -9.0% 13.2% 11.2% 17.6%
3818.HK ¥ E Ze* 0.0% 13.7% / / 7.0% -1.1% 7.4% /
NKE.N i} > 4.1% 38.3% / / 19.1% 8.2% 12.2% 9.2%
LULU.O & F AT -6.6% 23.1% 72.2% 26.2% 10.6% 42.5% 16.7% 14.6%
ADS.DF T dd 34 A7 -26.9% -6.0% 24.2% -0.5% -16.1% 9.9% 10.1% 8.9%
2313.HK & M B R -0.4% 3.3% 11.1% 16.8% 1.6% 14.3% 17.3% 14.3%
0551.HK W SE A* -19.4% -13.4% 17.7% 7.9% -16.4% 12.6% 10.9% 8.6%
2232.HK o 38 E FR* -19.5% -17.1% 14.5% 17.3% -18.2% 16.0% 10.8% 10.7%
2678.HK R ILLF LR -19.4% -3.8% 52.5% 19.8% -11.0% 33.5% 11.1% 10.2%
300979.5z  #A)4&H / / 18.2% 25.1% / 21.7% 21.5% 19.3%
603055.SH & 4e#iit* -17.6% 2.2% 73.4% 62.9% -6.6% 66.1% 19.9% 18.3%
601339.SH THEAH -8.1% 4.4% 49.3% 17.0% -0.8% 30.1% 10.6% 6.9%
000726.5Z &4 A* -28.4% -31.9% -2.6% 35.1% -29.3% 15.3% 15.4% 6.5%
300577.52  FIABAY -21.8% -32.8% 3.8% 41.5% -27.5% 22.5% 27.8% 21.4%
603558.SH  fk A& L H* -11.8% -10.6% 25.5% 30.4% -10.4% 27.0% 22.0% 18.0%
002042.5Z et -24.5% 1.8% 54.3% 13.5% -10.0% 28.9% 13.6% 11.1%
1476.TW A ety -13.0% 11.8% 56.9% 10.5% 0.2% 29.4% 13.1% 9.8%
1477.TW FPe 5% Ak -15.8% -0.6% 19.2% 17.7% -7.9% 18.4% 14.0% 8.4%
9910.TW Fhddb* 2.7% -10.4% 14.7% 1.3% -6.7% 7.9% 19.3% 11.6%
300888.5Z AL EST 98.9% 237.5% -2.9% 27.2% 176.4% -19.9% 21.7% 22.7%
002563.5Z A& BIRAH -30.2% -15.1% 13.3% 13.6% -20.8% 12.5% 14.9% 14.6%
600398.SH #HIAX R -24.5% -12.5% 25.1% 21.8% -17.8% 22.5% 13.1% 12.3%
603877.SH A-F5 3.2% 28.3% 56.0% 50.1% 53.5% 17.3% 15.6% /
002029.5Z L ImiR* -12.7% -4.5% 13.7% 7.2% 7.4% 9.0% 5.9% 4.5%
601566.SH  Judk E* -17.0% 3.2% 24.7% 6.4% -5.3% 12.8% 10.1% 10.5%
002293.SZ TR A E* -12.9% 12.2% 32.8% 7.4% 1.7% 16.3% 13.8% 13.3%
1234.HK & & A -29.0% -25.1% 23.9% 26.6% -26.7% 25.5% 13.2% 10.8%
3998.HK KA A 5.1% 14.2% / / 11.5% 16.1% 14.3% 13.3%
ITX.MA Inditex* -37.5% -19.9% 49.0% 25.2% -27.9% 34.5% 6.7% 5.9%
9983.T A * -A4.7% -21.8% -0.5% 20.9% -12.3% 8.1% 10.1% 7.6%
002832.5Z  EHH -8.9% 19.4% 32.6% 19.9% 7.1% 24.0% 22.0% 17.8%
603808.SH # A& -35.7% -14.7% 35.2% 20.6% -24.4% 25.7% 15.9% 14.2%
603587.SH  H.EH & -11.1% 24.5% 37.1% 5.7% 9.0% 16.6% 16.2% 15.6%
603839.SH & EAf H* 12.1% 78.1% 22.3% -5.1% 48.6% 3.8% 12.1% 11.3%
3306.HK AR 8.4% 87.9% / / 33.1% 14.8% 14.2% 13.6%
3709.HK TR 49.8% 18.2% 53.7% 0.1% 28.4% 20.3% 11.9% 11.9%
1913.HK 4 ik -40.3% -10.3% 60.1% 15.7% -24.9% 32.9% 12.0% 10.2%
MC.PA LVMH* -26.7% -8.2% 55.8% 24.4% -16.8% 37.4% 10.7% 8.3%
KER.PA Kering* -29.6% / 49.6% / -17.5% 28.3% 10.5% 8.2%
CFR.SIX J v S A -25.9% 12.1% / / 7.7% 26.4% 8.7% 8.2%
RMS.PA Hermes* -24.2% 8.4% 70.2% 3.1% 7.2% 29.2% 11.7% 9.2%

Fo#tk R : Wind, Bloomberg, EZiEA%2Z 75 AT TR
E:O NS AA Tk A wind. Bloomberg —E& .
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& 13: SRR K EAE] 2021 2H~2023 44 AR A%

R a8 & AR 2020 1H 2020 2H 2021 1H 2021 2HE 2020 2021 E 2022E 2023E
2020.HK ZHARF -33.2% 22.5% 131.6% 21.9% -3.4% 57.2% 26.7% 23.0%
2331.HK T -14.1% 44.2% 187.2% 65.4% -71.4% 162.2% 21.0% 28.7%
6110.HK B -11.0% 75.5% / / 20.3% 16.0% 19.1% 17.4%
3813.HK EEE IR -97.1% -28.4% 5063.7% 103.5% -63.7% 305.2% 25.1% 20.5%
1368.HK HFE R -46.5% 0.2% 72.0% 74.1% -29.5% 73.1% 28.3% 26.0%
1361.HK 361 E* -17.8% 73.9% 32.9% 45.5% -4.0% 36.4% 13.4% 11.5%
3818.HK T EZa* 493.4% 289.6% / / 394.2% -50.5% 2.0% /
NKE.N it % 11.6% 5089.5% / / 125.6% 5.0% 25.6% 15.4%
LULU.O T AT -47.9% 11.7% 205.8% 29.6% -8.8% 64.1% 20.6% 19.4%
ADS.DF o] e 3 -122.7% -14.4% 461.7% -17.0% -78.1% 254.8% 31.8% 17.3%
2313.HK ¥ M B R 4.0% -3.2% -11.4% 11.1% 0.2% 0.1% 41.6% 15.7%
0551.HK (e el -182.4% -65.9% 224.5% 131.7% -130.2% 404.8% 40.8% 21.2%
2232.HK o S R -54.1% -12.3% 130.7% 19.3% -28.8% 47.8% 10.7% 12.9%
2678.HK RILY5 R -97.8% 22.8% 12192.3% 94.0% -41.5% 339.1% -10.8% 9.2%
300979.5z A% H / / 66.6% 33.0% / 46.9% 25.5% 20.0%
603055.SH & 4t -65.0% 35.1% 415.9% 226.0% -38.9% 306.3% 31.7% 33.4%
601339.SH BHEAZG -39.3% 213.4% 304.0% 74.1% 22.9% 159.7% 4.4% 8.0%
000726.SZ &4 A* -65.0% -108.7% 6.5% 673.6% -89.8% 333.7% 74.8% 19.2%
300577.SZ2  FriEBL -43.5% -87.9% 50.8% 658.0% -65.5% 156.6% 30.7% 25.8%
603558.SH 1 A & A* -61.7% -550.4% 96.4% 124.2% -293.1% 147.2% 30.8% 26.4%
002042.5Z  feFufi#* -153.9% -601.5% 259.2% 173.7% -210.4% 210.2% 21.8% 16.9%
1476.TW 15 * -28.6% 22.3% 104.9% 3.8% -1.0% 37.2% 18.8% 12.5%
1477.TW pACESA -7.3% 20.1% 50.9% 15.1% 8.0% 28.7% 18.4% 10.3%
9910.TW F A e -28.9% -14.5% 47.2% -22.1% -21.7% 9.4% 51.4% 15.8%
300888.52  #AfEE ST 348.9% 778.2% -26.3% -69.5% 597.5% -57.8% 19.5% 25.1%
002563.SZ A& LR -97.0% -5.2% 2980.2% 29.1% -48.0% 108.2% 19.2% 17.4%
600398.SH  #HIAX R -55.4% -22.9% 74.2% 58.0% -44.4% 66.6% 12.6% 11.0%
603877.SH K-F 5 -8.5% 41.1% 240.5% 51.7% 91.3% 24.1% 21.5% /
002029.SZ  bIEAR* -80.4% -17.5% 241.2% 5.7% -39.8% 33.0% 11.7% -0.8%
601566.SH L4 E* -36.8% 261.3% -40.4% 43.8% -0.3% -3.1% 12.0% 12.4%
002293.5Z ¥ R AF* -19.3% 23.3% 68.8% 1.6% 7.1% 20.8% 16.4% 14.8%
1234 HK & B A 8f -30.8% -31.9% 0.9% 47.2% -31.4% 24.9% 14.9% 12.8%
3998.HK ) A 41.8% 42.2% / / 42.1% 20.2% 27.7% 23.0%
ITX.MA Inditex* -112.6% -37.8% 751.3% 83.3% -69.7% 231.1% 11.8% 8.4%
9983.T 4> -11.9% -120.8% 5.4% 686.4% -44.4% 82.7% 21.7% 12.5%
002832.5Z  EFEHH -7.2% 36.7% 52.1% 12.7% 17.9% 25.9% 22.3% 18.0%
603808.SH  # A& 37.8% 9.9% -28.9% 6.5% 24.8% -14.4% 18.6% 15.3%
603587.SH  MFaTHh -12.2% 16.4% 30.9% 2.5% 0.9% 15.9% 15.8% 15.1%
603839.SH = .ERf#* -53.4% -2.2% -10.4% 111.1% -34.8% 56.0% 12.2% 13.2%
3306.HK AR 7.9% 320.7% / / 86.5% 4.7% 13.2% 15.3%
3709.HK AR B -12.8% 26.1% 112.8% 0.2% 11.6% 32.8% 24.7% 15.3%
1913.HK L Jaikr -216.4% 25.1% 153.9% 1.0% -121.2% 515.0% 50.7% 27.0%
MC.PA LVMH* -79.3% 7.1% 684.7% 16.4% -35.9% 120.3% 11.4% 10.5%
KER.PA Kering* -3.7% 25.4% 129.5% -18.1% -6.1% 46.0% 16.1% 11.7%
CFR.SIX Vil Xtk -93.4% 920.9% / / 32.6% 57.1% 18.4% 14.2%
RMS.PA Hermes* -56.1% 31.8% 255.3% -29.2% -10.4% 39.1% 14.8% 12.3%

FH R B Wind, Bloomberg, E1Z4E4 27415 T Hn
E:O NS AA Tk A wind. Bloomberg —E& .

EARLE: ZHAGLGEAALE, BHEAE

ZIART . LG RHE, FFRHHHERA

2021 1H #N 228.1 1L, +55.5%, )34 F)iE 38.4 12, +131.6%, &~ &3 IV
89 5A)8 41.9 14T, +76.1%, TR, H P s +56.1%,
FILA+51.4%, HAe5ui#+90.1%; %%k, B& SN 27%, Fl+61%. 28
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g, DTC/RBEMELRML Aty 5] 37.0/36.1/132.12, L1k
35.0%/34.1%/30.9%.
MBS W KT, b A2 B I LA b 55 B2 7 K B AF 35-40%/50-55%/90-95%
IEM K, Q3 EAWRK 7 ARKERA IR, 8 AXIAHERAFEE THA
B4R, FILA i T E——LKMMhT HhE, 2IHFRER, 2F2H/FILA %
H 20%14_E/30 vA bdKIgak4sE], PR AHIE N,
bW, BARIIENG WE T L, FEEMEEY RS DTC 4
X FARETA, FADETREBATR, Tt 21-23 £44E 55 4
81.1/102.8/126.4 1z (JLAT#4 81.6/104.1/131 12), Rigk
57.2%/26.7%/23%, 42 HIRIFABNIE KAAE AT 8] KR4 4, Aark
B R du i) okt #3%, KA1 LA EAEE, P 2023 4 35-36 1% PE,
A 197.4-203 B, %I “EN FA,

R 14: AT BATRNETHESHE

BAFRBAT 5 ERHHE 2020 2021E 2022E 2023E
BN (T T ) 35,512 49,621 60,947 72,964
(+/-%) 4.7% 39.7% 22.8% 19.7%
%) (F 7 ) 5,162 8,113 10,283 12,645
(+-%) -3.4% 57.2% 26.7% 23.0%
HRlkE () 1.91 3.00 3.81 4.68
ESEUES 58.2% 61.5% 62.2% 62.6%
ZEFEE 30.1% 24.9% 25.0% 25.2%
S IES 14.5% 16.3% 16.9% 17.3%
AR FIk#HEE (ROE) 21.5% 27.3% 28.7% 30.0%
wAFE (PE) 75.3 47.9 37.8 30.7
EV/EBITDA 35.5 38.0 30.9 25.8
WA (PB) 16.2 13.1 10.8 9.2

FAPRIR: N8 FAt. BAZIEARALFATR AT TR

. bEHKRE, BRALTETH

2021 1H 28 KA +65.0%% 102.0 /27T, b 19 4R 41+63.0%, 44
H+187.2% % 19.6 17T, kb 19 4[] 41+146.8%. £.4]% 55.9%, +6.4pp,
t 19 R+ 6.2pp, KM@ A 69 R B @5 A 55804 K DTC &
# b B,

Q3 24 AKE G K T 4 60%, 12 8 Aif 10 R &34 H 35% A4, 45
7l 2021 2F BN K& 40%-50%, #F|F /£ 16%-17.5%; EZART K
H 2-3 A BB MG 1% 20%-25%Z 1],

FRAVEHF =T SeheAE A B 5 se M AR Ad K R FCARARAT I, B AT AE L B K E R
SLRAE K A R GG AR EAG £ IE T, # R F| NG b LG TR, &
11 LB AR, FitAE) 21-23 F44)E B3 162.2%/21%/28.7%, EPS
oA A 1.5/1.82/2.34 7T (kAT A 1.46/1.73/2.17 7T ) & PE 4%
48.2x/39.8x/31x, *T i 23 4 PE37x-38x, &-¥f5{AX I8 4 104.4-107.3 #
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%15: FETAANRRNATIHEEHIE

BAFMNET 5 ERHIE 2020 2021E 2022E 2023E
LKA (FF L) 14,457 21,403 26,825 33,226
(+1-%) 4.2% 48.0% 25.3% 23.9%
HA)E(T 7 L) 1,389 3,641 4,406 5,670
(+1-%) 0.0% 162.2% 21.0% 28.7%
P L PR (L) 0.57 1.50 1.82 2.34
ZEFEE 49.1% 54.0% 53.8% 54.2%
HFFIHEFE (ROE) 12.8% 22.4% 22.0% 23.0%
W & % (PE) 9.6% 17.0% 16.4% 17.1%
EV/EBITDA 16.0% 32.4% 30.8% 33.0%
4% (PB) 126.4 48.2 39.8 31.0

FoRRR: A8 A, BfEiES

R R P R )

HFEFRR: kb &, 5 FABRES

2021 1H, 28 N 41.35 4270, +12.4%; Ja#44)iE 4.27 1270, +72%.
HP 4T £ F 1b+12.4%, &b 87%, & THAEITR 6-9 AN A B
B £, FTFFR Ak K. E e S FAL, N+0.7%, & 11.2%.
+ WiE B MR K I@3E K 289.5%, & ERILAN 1.8%, AT EAMITE
VR ERAF. N5 AR 41.6%, Fk+1l.4p.p., ZEAEE 16.4%,
[l tb-2.9p.p..

8] Q2 FKMRIF 30-35%FikiE K, 7 ARG 6 A4 20%4938 ik,
8 AXTHF, wBRFLE K, sF T HFFERBEMRABGE S, A
S| AT S APNIE KT 20%, THF L LA ERET 41%, # 5t
FARSIAE 15 AR, AFFFEE O%AEL. BE 2025, /5] B AR
EouNE 200 2L, A6k A 23%; FHenifik 40 L.
EFFRAKEKRIED), AR, AR R ERE, THFRAMEEIT
Wanik ¥ K, #HKkRAF. KA LAA A TR, it 21-23 FEA)E A
8.9/11.4/14.4 o 5t (& 4 8.6/109/128 1z T ), R ¥ ¥ Kk
73.1%/28.3%/26%, HEAXFEM 3T M PE31.8x/24.8x/19.7x, /N5 5 B 4
HARKRTHE S, BRAVERLSEMEME 17.2-17.7 B4 (g 22 #
33.5x-34.5XPE ), %4 “EN” iR,

%.16: HTERAANTRATHESHIE

BAFRAT 5 E L5 2020 2021E 2022E 2023E
S ONCT ) 8,172 9,963 12,163 14,384
(+1-%) -0.1% 21.9% 22.1% 18.3%
#F)iE(E % ) 513 888 1,140 1,436
(+-%) -29.5% 73.1% 28.3% 26.0%
HNkE () 0.20 0.34 0.43 0.55
ES RS 39.1% 41.4% 41.7% 41.7%
EBIT Margin 7.5% 10.9% 11.4% 12.1%
A5 6.3% 8.9% 9.4% 10.0%
HRFRHEE (ROE) 7.1% 11.7% 14.2% 16.7%
WAFE (PE) 55.1 31.8 24.8 19.7

FortRR: A8 Tk, BAZIEAZ AR AT TN

wHERR: EFFEZEAEZYR, HREE BB

2021 1H 4, » &) FIKN 113.8 127T, +11.1%, 4T, V38448
22.3 127U, FlH-11.4%, Fodk/E R H+0.1%, & F 41, A R04%HF A
29.6%/19.6%, -1.2/-5.0pp. BAIFZ 4 51+14%/-2.6%, H+ = =+28%,
A0S FEAL IR 6.5%, Aﬁ’amﬁfﬁ?%/\ﬁwﬁi’tﬁéﬁ 5%. ¥
FEANETRESILATRFR 1.4 1CELF R @Rm.

4ol ik E XX B 6 S A
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NGB RIS AP REAE I L G4 R ESE S ), Q4R T8I (R R
+5000 A, #&#+3000 A ). B A = (E@#A+50 »k ). 3K¥F (A¥+17% ).
A A B F AR, BT RILT AREWEAFH 5 (+14%) =24 %
AR, RkAT BIFHHAE, 8] F B RH R E @A T, AR
ERHTHERY =,
B FR T, A8 TSR A A, {28 AR R T24
REHEPITERAMT XK TAE, A3k, MAELT . HLRF AR
W5 RAEAT T RAF A ah. % BEEH ok, BAT T AZA)TRN, FitA35) 21-23
F% A8 55 A 51.1/72.3/183.7 12 (J&RA 60.5/73.3/84.8 12 ) F i
+0.1%/41.6%/15.7% , 4 #F &3AE(E 191.3-197.1 BT, *E 22 4F
PE 33x-34x, H “EN” A,

& 17: $H B RA AR AT 5 E2HIE

BAFMNET B ERHE 2020 2021E 2022E 2023E
B LMA(FF L) 23,031 26,321 30,885 35,292
(+1-%) 1.6% 14.3% 17.3% 14.3%
HA)E(T 7 L) 5,107 5,110 7,234 8,367
(+/-%) 0.2% 0.1% 41.6% 15.7%
HRlkE () 3.40 3.40 4.81 5.57
EXF 31.2% 29.6% 31.8% 32.1%
EBIT Margin 23.0% 21.1% 25.8% 26.1%
ERIES 22.2% 19.4% 23.4% 23.7%
BRI HEE (ROE) 19.5% 17.9% 22.6% 22.8%
wA%Z (PE) 39.6 39.6 28.0 24.2
EV/EBITDA 33.4 31.1 22.7 19.9
4% (PB) 7.4 6.8 5.9 5.2

FAPRIR: 8 FAt. BAZIEARLFATR AT TR

KAEH: ik e, FIERKALM

2021 1H 28 Ik 81.9 127, B3 18.2%( 5L E T ¥ A, B3 28.71%);
Jag4AiE 12.9 1270, F3E 66.6%. ALEERF R EHA, £A)RNTEEF)Ey
A4 28.6%/15.7%, 5 #+5.9p.p./4.6p.p.. IFHEh, AKT ASP-5%, £
L ASP+3.4%, KRILT 8 Z AR TILEW f @l P MR L@
W 4B +24.4%, H ¥ FE8+14.3%, FAA)R F£+11.2pp £ 96.9%.

WA HERGHRRAKRE, RE, AR UA FAAHRTAEKEF, Asics F2 On &)
TR ERRE DL, NewBalance EAREHCLER FRATITHE, A3 BHAl
R 2B TAHIIR, BRI EEFH, ELFEFRIFG 6T K
5 e AR B H T, RANFTHA S 254 24Rk4F 20%0A Loy =& K.

N EAAER BTSN FNEFFHRMEREEK, AR ZRE. v
SRR, BAVER NS ARG KB E SR EHRTDRE., £ L3
ONE) I A B S ARIF R R EAT, &AM LIAAA TN, FitaE] 21-23 F
HANE SR A 27.6/34.6/41.5 127 (SLFTA 26.8/33.1/41.1 1274), 4AF
46.9%/25.5%/20%, EPS %% 2.36/2.97/3.56 L, LAEM*TE PE 4
38.1x/30.4x/25.3x, &-¥4%{4 107-110 T (2022 PE 36-37x), 4#H “EN”
PR,
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A18: £AKABATR AT % ERHE

BAFMNET 5 ERHIE 2020 2021E 2022E 2023E
LKA (FF L) 13,931 16,948 20,587 24,560
(+/-%) -8.1% 21.7% 21.5% 19.3%
HA)E(T 7 L) 1879 2759 3462 4155
(+/-%) 3.2% 46.9% 25.5% 20.0%
HHlkE () 1.79 2.36 2.97 3.56
EBIT Margin 19.1% 22.7% 22.5% 22.6%
HFFIHEFE (ROE) 32.7% 36.0% 34.3% 31.9%
TAEE (PE) 50.3 38.1 30.4 25.3
EV/EBITDA 32.0 26.6 22.3 18.8
W4 % (PB) 16.5 13.7 10.4 8.1

TR A8 For, BAFIEAZFARR BTN

EZHRER: LERBFH, FIFIRMEERE
2021 S EFF03E) ZIEN 130.7 1270, R 11.4%; 2844 6.4
17U, F13% 5061.6%. £41% 36.1%, B3¢ 6.1p.p.; L EFEE 7.1%,
B3 5.4p.p.. 2021 4 Q2, ~ & ELKATH 15.1%% 57.7 12T, )2
A FEAR ¥ 56.9%%F 2.79 107U, B4 K@K, EFFHGEERHK
A 129 X, FliE 15 K, IRk 2020 FREE 12 K,
% B Ko AR R AR R vR, RRTT AR @IS Seda b, 8] 45 R EARA fo S i
EFEL, R Irie pafiX —Fh, B, o8 a5k
A, FHEREEEAERI, 1551 2FMNL 2019 F3KIKEALHL,
BE LA HRE 20%, ZEFEE 7%,
o) BB, B RAR TR, Frde g A R FAMRALK IR IRA
HE, RANELFNE) AR fod PHFL R EGH S . RN E)
2021-2023 F 4K A o B Bl 3% 9.6%/16.0%/13.6% , A I8 4 A F] 3%
304%/21.9%/17.6%, Fitxs&) Ak 3 5 EPS 4044 0.23/0.28/0.33 T
(&4 0.2/0.27/0.32), 53246144 2.75-3.52 # 7L (2021PE 10-10.5% ),
$H “EN PA.

£19: EHERAATRAT 9 ESHPE

BARRNAT T2 5B 2020 2021E 2022E 2023E
BN (T F ) 25,611 28,067 32,554 36,993
(+-%) -5.8% 9.6% 16.0% 13.6%
%) (F 7 ) 303 1,223 1,492 1,754
(+-%) -63.7% 304.0% 21.9% 17.6%
HNkE () 0.06 0.23 0.28 0.33
RS 30.6% 35.7% 35.8% 35.9%
g F)iHEFE 2.6% 7.0% 7.4% 7.6%
b S IES 1.2% 4.4% 4.6% 4.7%
HFFI#HEE (ROE) 3.9% 14.6% 16.3% 17.5%
w A% (PE) 25.4 6.3 5.2 4.4
EV/EBITDA 7.8 9.9 8.7 7.1
4% (PB) 1.0 0.9 0.8 0.8

FA IR A8 oA, EMFIEA R IFAR R P AETM)

WE B LgieE K, LARAUFNG

2021 FEF 4, A5 FIK 10.2 127, Rk 33.3%; Ja#44)iE
2.5 ¢, Rk 52.1%. 238 £AIEREE 7.1 NG EE 72.0%, 4
TEARIE. EARATIRLTE 6.9%, B TH 9.4%., ARAEK
£ 390 R, IR 6 R, FlLmY 56 K.

NE A 1007 ANT1JE, A3k 28 K, L+ AEEMHIE 500 K, i
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JEARSE 507 R, EHREF @, NAENEGROHARIF. aBF
#FERF, BAWLALEEX 5.6%, & LEEAFIKRLF 52.2%. £E4HY
k@, Tt AR5 e 1 JE 100-150 R, #0468 = A & 1500 FvA k.,
8] g FiRk, FUBFRFH—F 00 LG, BRI K, RERZE
IR SR, BN E) RCkiB TR b AR R R R B R, RIFRAME R
¥R, KM LARA)TR, Ak 3 FFA)ES A F3E 25.9%/22.3%/18%
EPS o % 4 1.15/1.41/1.66 5t ( /& *# 1.09/1.24/1.41), *t& PE %
F A 22.6x/18.4x/15.6x, ATRE 22 4 20-21xPE 43f:{i% 28.2-29.6,
Y I IR,
% 20: hEPFAFTRAT & 2K

BAFMNET 5 ERHE 2020 2021E 2022E 2023E
LKA (FF ) 1,938 2,403 2,932 3,454
(+/-%) 6.1% 24.0% 22.0% 17.8%
HA)E(T 7 L) 479 604 739 871
(+1-%) 17.9% 25.9% 22.3% 18.0%
HHKA (L) 0.91 1.15 1.41 1.66
EBIT Margin 33.7% 30.6% 30.3% 30.4%
AR FIHEE (ROE) 20.5% 22.9% 24.5% 25.3%
WAF (PE) 28.4 22.6 18.4 15.6
EV/EBITDA 21.9 19.4 16.3 13.9
W4EE (PB) 5.8 5.2 45 4.0

FobtR iR 28 b, BARIER AT AT TR

WK LK E, AFAXRKAH

2021 4 H1, ~ & dN 101.3 125, +25.1%; #A#)iE 16.5107T, +74.2%. £
F|F+3.5 NN EE 43.6%. 4EFAE 14.3%, +1.4p.p.. TEFAE 53%,
-0.8p.p., ##|F+4.6p.p. £ 16.3%. 3] F 5% B 45 R4 230 R, teFm-34 R,
B RHR IR QL Ao T 4 1%A= 3% % 72.0 127T.

B EEFRIEF R EAEAR, #AT— Z ) BCE, BARIENTHLH S0t
MREHKRAF, "NIBEMH T, FRE 1000 ZERFAR. 5 FFKH 3~5
F, NG FE R BACKEEEE, ST F ek, iHRERRRE R T AE,
FEIBACHAK B AR (F I 20 55290 20 10N, F AL AH BAHFE
I 10124542 ); sF T4 ERE, X I BICAK B A7 (20 F4& LI 20.5
AL70).

oa) e g SRR G BV A AKE, A RS KA. BIRRAEA
W 35 FATRE Aok o i B — R G HARA Ry 7, ) B ) ARS8 T 1R ARAR
BE, e, IRENIEFIRE FIBA LA T KL 7k F =38
Kh &, BT 21-23 4 ) 5 5 B3 66.6%/12.6%/11.0%, EPS 23| 4
0.69/0.77/0.86 7T, *t 5 PE # %% 10.8x/9.6x/8.6X, KA1 B a] kA £k i
1o 5A3E 6) K T, *T 22 4 10.5-11x PE A3 /&1 % 8.1-85 T, 4K E
AT W K.
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A 21: BRI REBATRAT HERHE

BAFMNET 5 ERHIE 2020 2021E 2022E 2023E
LKA (FF L) 17,959 21,997 24,872 27,924
(+1-%) -18.3% 22.5% 13.1% 12.3%
)R (E 7 L) 1785 2973 3347 3716
(+1-%) -44.4% 66.6% 12.6% 11.0%
P BB (TU) 0.41 0.69 0.77 0.86
EBIT Margin 16.6% 20.2% 20.0% 19.8%
HP I % (ROE) 13.0% 21.7% 24.4% 27.1%
W & % (PE) 18.0 10.8 9.6 8.6
EV/EBITDA 13.5 9.6 8.8 8.1
4% (PB) 2.3 2.3 2.3 2.3

TR A8 ok, BAFIEA LR R PRI T

T E AR REER, #835| LA
2021 4 H1, 28 KA 1351270, +23.9%, A8k 19 4-12.1%, tF¥HF£H)a
45 A)E 2.7 1070, +0.9%. 38 FILEF|F 49.5%, +10.1 MNE o5, BEA
HE 22.7%, 5.4 N5 L, TERBRSEA G ERA LA T EFRE,
2021 4 H1, 2845 A4 R4 208 &, +23 K. 2021 EFFIk &4 h
6.6 M.
NGB 2708 REAZE, MNARY 53 R, 128 EAERESFMERETE.
KA, 5] 2708 RIEART A 279 N A EJE, 1298/1131 K —Bn4k i fe—
Bpah e, BAINAE, BREZ58 287 %), 49K 2421 %5, 147
40% 1 EH R 5, BAE A KR,
NG ERAFRENKINT EAEREHK 15%RA L, EEAFTE, EF
JR & R RS F 16 28 Rk, R A 2021 SF 6944 B AR A0 JE 408 100~150
K FifA 50~100 K.
NG REHA R, suhf. T, REE ) FmFRE KK RAF, AL F
KB AR, £MEABFA TR, Ftaa) 21-23 F4 A& 5 A A4
24.9%/14.9%/12.8%, EPS %-%|3 0.58/0.67/0.75 ( /& 0.55/0.63/0.70 7T ),
3t 5L PE %) 4 7.0x/6.1x/5.4x. 445, 8) 5324615 % 6.0-6.4 BT, xR 22 4
PE 7.5x-8x, %3 “EN” 3P4,

%.22: ¥ EFAREATARNAT 9 ESHE

BARUNAT HEZ B 2020 2021E 2022E 2023E
LR (F F ) 2,681 3,364 3,810 4,220
(+1-%) -26.7% 25.5% 13.2% 10.8%
HAVE(T 7 L) 557 696 800 902
(+1-%) -31.4% 24.9% 14.9% 12.8%
P E A O (L) 0.47 0.58 0.67 0.75
EFIES 44.9% 46.8% 47.0% 47.0%
2278 F) i % 24.3% 23.7% 24.2% 24.6%
b ZES 20.8% 20.7% 21.0% 21.4%
AR FIR#HEE (ROE) 15.3% 18.0% 19.5% 20.6%
2 % (PE) 8.8 7.0 6.1 5.4
EV/EBITDA 9.0 75 6.7 6.0
T 4% (PB) 1.34 1.26 1.19 1.12

Forb kR A8 Tk, BAZIEAZ AR AT T

Wwxed: SRERTRK, RETH

21 4 H1, 28N 135 12, +37.2%; JVa#&4%4)E 3.9 12, +30.9%.
EAERI 14pp.E 77.3%, TR FTHEOEKAEIETE 1pp £t
39.6%. 4roui% %, DAIDZ/IDM/RA MA4%1%4 7.8/4.6/1.0/0.2 12, F)
+36.3%/+39.5%/+20.5%/+273.5% ; £ #| &£ 5 | A
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78.9%/74.5%/79.5%/80.4% , 4-%|F] bk
+2.3p.p./+1.1p.p./[+2.7p.p.[+6.4p.p..
/A\éJ JE o 7] Fa su b 7) 5% ZN 3R B JE 2k K, R EBARA By 1 BB A A LA,
L, WL ERKR. RAREALE—F RO RN, FHRAE LTI RNL
V\]:‘F%iﬁﬂﬂ-ﬁ AEEKE, RKEAKK.
b F NG B B R AN K, —F E IR Konik , N 5) JE AR
FHie. ARRAB KR ARTHMILRIL, FIA TR 2RI RE
CHEANAHFTHEERE., LT ETHRME. RRBABAY L, KA
LB FFR, FitaE) 21-23 HFEAES A A 7.3/8.59.7 12t (BH
7.0/7.9/9.1 12T ), Rl 15.9%/15.8%/15.1%, ¥ &Nt 2 PE %
14.1x/12.2x/10.6x , H AT 4+ A F fF 48 25.9-27 4T (s g 22 4
14.7x-15.4x PE ), %44 “EN” P4,

& 23 AW HBATRAT % EZHE

BAFRBAT 5 ERHHE 2020 2021E 2022E 2023E
B LMA(FF ) 2,564 2,989 3,474 4,016
(+1-%) 7.8% 16.6% 16.2% 15.6%
HA)E(T 7 L) 630 730 846 974
(+1-%) 0.9% 15.9% 15.8% 15.1%
Rk HE () 1.31 1.52 1.76 2.02
EBIT Margin 31.4% 29.8% 29.7% 29.8%
R FIHEE (ROE) 18.3% 19.7% 21.1% 22.4%
WAF (PE) 16.3 14.1 12.2 10.6
EV/EBITDA 12.9 11.5 10.1 8.9
W4E (PB) 3.0 2.8 2.6 2.4

FAPRIR: N8 FAt. BAZIEARALFATR AT TR

HAHE: TLREFBAK, KLTHRLE

2021 4F ¥4, AEMANNIEAAES RN YA 112 1070, T 2T
AR b+35.0%/+1735%. E Ak EF)E % 69.1%, Fl3¥ 1.8 p.p.. 4 eukth,
EmMKANYHEHR K, LAHAESHFFRRA. £ &M
/Laurel/IRO/Self-portrait/Ed Hardy 55514 4.7 1¢/1.1 12/2.9 412/0.7 1¢
115 12, 4 A B 3 23%/114%/27%/3700%/50% , % 4] & 4 3| A
72.9%/79.0%/56.5%/61.9%/84.1% , 4 #| F tt +1.8 p.p./+1.8 p.p./-8.1
p.p./-1.3 p.p./+1.8 p.p.. ROE # 16.3%, b 19 53%Hm 2.3 p.p., B4R
HRRBAE, A5 RLM RLAT IR 2B 45 R 35 ) 289/46/83 X, 4-A|Fl bt
-77/-16/-19 &,

ANE] EFFPALG TR T R TFIEKIES), —F 3K RBHF, 4
EFEARALY, TUhFBRK., NN ETHLTITLAAALE, A
‘ffﬂ)‘(j'/\ijf(ﬁ‘g]’/[i g"ﬂb%iﬁ] ﬂﬂj’é&‘[‘—j—@ic‘?nﬁﬁ"’?‘ﬁg*%/\g ﬁx‘kﬁ}]aaﬁﬁ%ﬁﬂ‘
FILE MBI, KEK LTRSS, RMNAHBAFN, Fitad
21-23 4 A4)E 5] 4 3.8/4.5/5.2 127, F)H-14.3%/18.5%/15.3%, ¥
KN S PE A 13.6x/11.5x/10x, # &%) 58] Tk A KK E E 19 49
K, B AN K. AR E L HAE 4T, RAT LA
18 17.2-18.0 T (&4 16.4-17.5 7T), sFR 22 4 12.7x-13.2x PE, %4
B o A,

H 5oLk EXZ B0 ST
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& 24: RAHBABABRMAT %€ 2 HPE

B AV B 5 ERHR 2020 2021E 2022E 2023E
BN (F T ) 1,962 2,466 2,858 3,265
(+1-%) -24.9% 25.7% 15.9% 14.3%
)R (E 7 L) 445 381 452 521
(+1-%) 24.8% -14.3% 18.5% 15.3%
P BB (TU) 1.34 1.15 1.36 1.57
EBIT Margin 19.3% 20.2% 20.8% 21.1%
HP I % (ROE) 20.1% 16.1% 17.7% 18.9%
W & % (PE) 11.7 13.7 11.5 10.0
EV/EBITDA 15.3 12.0 10.4 9.1
4% (PB) 2.4 2.2 2.0 1.9

TR A8 For, BAFIEAZFARR BTN

EgAR: BNLGERERK, A AKX R L
21 MHEE, NS 41.3 12, FIH+33.1%, b 19 WM4E+22.9%; )34
%438 6.5 12T, Fl+86.5%, . 19 M#F+33.4%. £41F %4 62.9%,
FlH+3.3 p.p., b 19 M4F+1.7 p.p.; HAR KA EF LT, 4542/ 38
| W43 R 55 A 34.6%/7.9%/0.7% , 43 F b -2.3 p.p./-1.0p.p./+0.2
p.p.. ROE # 19.4%, F3% 5.9 p.p., & 19 W4-2.6 p.p.. A KREE
Wi LA, BRI AT B 4 R ¥ % h 190 R/9 R/52 R, 47
FlH-35 X/-2 KI5 XK.
nE B FY24 M RIEREEH (GMV) it 100 1269 B 47, Lo
S AH Y & B ARRE RS REL . T HRA N K N RO
FRFAE EHE ., SMIEERAAR RIRR T .
INB) BN S AT SRR B IR e 3K, USRI Kok . 8] IR
A 2NARE . AROBH F B EH —ZORE, RRBEFIKA R
RA G Aot LS ILAE A, A AR 5] KRR A X IR S MR AR AT 49
AR RAVE T 8] e R I R K, Tt 22-24 W £ & A B 4
B A 6.8/7.7/8.9 1270, H AR 4.7%/13.2%/15.3%; 23] 44 L5 s K22
®, PEG ZRATY & TH&AKGI KT, BAAASEIEEA 21.4-229 7T,
315 FY23 PE 14.5x-15.5X, HREBEZLT “EN” P4,

£ 25 ZHARBAFMNATHEBHIE

BAFRAT 5 E L5 2021 2022E 2023E 2024E
LA (F F ) 4,126 4,737 5,409 6,143
(+1-%) 33.1% 14.8% 14.2% 13.6%
HAVE(T 7 L) 647 678 767 885
(+1-%) 70.8% 4.7% 13.2% 15.3%
HNkE () 1.25 1.31 1.48 1.71
ES RS 62.9% 62.9% 63.1% 63.3%
g F)iHEFE 21.9% 19.8% 19.7% 19.9%
S IES 15.7% 14.3% 14.2% 14.4%
HRFRHEE (ROE) 37.7% 35.9% 36.9% 38.5%
WAF (PE) 125 12.0 10.6 9.2
EV/EBITDA 9.3 10.5 8.9 8.1
wAE (PB) 4.7 43 3.9 35

FA R A8 oA, EMFIEA R IFAR R P ETM)

RIEET: BEFHAANHFTS, AEKPEESH

2021 1H &) 2k 40.6 17T, -2.9%; VaE4%F)E 7.6 12T, -26.3%.
ik SF, Bk gln 21.3 1250, -15.3%, b 19 4F+245.5%, HE &,
B o3l dE B T N B A 146066 12 T, & A R
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-26.5%/+27.7%; 4% Sk SN 17.9 1274, +20.6%, kb 19 4+34.9%,
£, XE/XT/IAREEMALSA A 11.054/1.1 124, » 3 F Kk
+11.1%/+42.0%/+75.6%. 2021 1H 24| F Tk o 2-1.9p.p. £ 52.7%, %
Hl%EH 18.7%, -6.0 p.p..
JE St B LSAELRE AR ED "b}iuw, R BIR SB i F & g
3 SKU, BRI RAF;, ERER, HEmrEFLSREEYT K, BEH
%k%&iTﬂﬁ%mﬁQ%%kﬁiﬁ.&F%m,#**&ﬁé%%&
é»k%iF&$ BHFT @, HFERRSE, AP REHAITIK
, MBBETHE,

zﬂﬁfﬁ%mﬁ%Tﬁ%%ﬂﬁ\%ﬁT%ﬁd%%ﬁ%ﬁ&ﬂ%@ﬁ&
FHHAANFFE, HRLSAST S, RS TFNG @HRTIESE, F
BF AN 75 S 8] 5| b AT A8 2 2, RS KB Bk, AT EFF ks RN,
EAV @ TR, i) 21-23 F4F)HS A A 16.1/19.2/24.1 124
(& 17.5/21.7/27.2 1¢), FlH-57.8%/19.5%/25.1%, % 37 MEAM 2T 5
PE % 22.2x/18.6x/14.9x, fE(AMMILE Z, %HHF “EN” A,

%k 26: #fEE7AATRAT G EEHE

BAFRBAT 5 ERHHE 2020 2021E 2022E 2023E
BN (T T ) 12,534 10,075 12,269 15,051
(+/-%) 174.0% -19.6% 21.8% 22.7%
%) (F 7 ) 3810 1610 1923 2407
(+1-%) 597.5% -57.8% 19.5% 25.1%
HRlkE () 8.93 3.77 451 5.64
EBIT Margin 42.5% 18.4% 18.1% 18.4%
R FIHEE (ROE) 36.4% 13.8% 14.7% 16.3%
wAE (PE) 9.4 22.2 18.6 14.9
EV/EBITDA 7.0 18.1 14.6 12.0
%% (PB) 34 3.1 2.7 2.4

FTA R A8 T, BASIEAZFA R T R T

ALEM: AFEEEREIRME, BHFEEHK
8] _EF M) EES A 5 5] A 65.216.7 12, T T £ T it 45k 19
F-6%/-21%. Ik FE, KRREIEFMBANF A 23.5/41.1 12, Trew iz
T%ﬁﬂ- 2RI 19 5-25%/+9%. E b EBA|FRFHEK, T 2T ELMRFA
FIEEEAFEHR4R 19 F+4.1 p.p./+5.8 p.p./+2.1 p.p., E A7) & A F
H: 19 3%ty 3.6 p.p.. PRI KWK E, AR FLATE 4 R 403
# 129/32/95 X, 4#|k 19 4-4 X/-6 X/+13 K.
NG BCFACHARIREE T oL SRt 8%, Beeim T LR dusa. &
BRI LT, BE AT TR E, AR ERIBRFATHE, Ak, €&
BERERMKEDE, I, SR FTE, A8 LFFT KB4 RR R
WEE, A6 SR e F b S0y su it ) IRAE T R
3 F BT A SE a2 kg RILE Kk SR e, MR E R AR R
WK, hRAEFEE LS5 EHERERF, EFFN é]ﬂﬂf/mé%”%ﬁi
K& 77, AT F IR 42 S P K B . TR A, &4
FRA F8AT, RRY KIFAMACER L EBFGE . F 8B TFHR
B EOR R AT e B BR3F R — 0 R R, BN TAAA TR, it
5] 21-23 4454118 555 A 16.8/20/23.5 1270 & A 17.4/21.7/25.8 147T ),
[ bt 108.2%/19.2%/17.4%, PEALE T 5 PE 4 15.2x/12.8x/10.9x, T
AHPAEEZE 11.5-11.9 7T (32 22 4 15.5x-16x PE ), 48 “FEAN” P4,

H SR EXZ B T A

B
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R 27: RBBGBATR AT % ERHE

BAFMNET 5 ERHE 2020 2021E 2022E 2023E
BN (T F ) 15,205 17,099 19,644 22,521
(+-%) -21.4% 12.5% 14.9% 14.6%
HFA)iE(E % ) 806 1678 2000 2348
(+-%) -48.0% 108.2% 19.2% 17.4%
HRlkE () 0.30 0.62 0.74 0.87
EBIT Margin 12.1% 15.1% 15.6% 15.9%
BRI EE (ROE) 7.0% 13.9% 15.6% 17.1%
wAE (PE) 317 15.2 12.8 10.9
EV/EBITDA 14.8 11.0 9.7 8.6
w%% (PB) 2.2 2.1 2.0 1.9

TR A8 Fort, BAFIEAZFARR BTN

XFE: LGHEGREREK, AERTH
2021 4 E 45, A& MO 50.1 1070, Fl3% 55.9%, Yad44)iE 4.1 1074,
F13% 240.5%. £.4) % 55.3%, 3K 2.8 /™%, 444 % /A % 37.6%, & 1.4p.p..
LR EFNE) AR R BRI E M S 19 R, {2 1 W EA IR
66.3%32F £ 78.3%, AR IE & 45K 11.4% F 142 8.4%.
Sehf gy, o8BI U, RIER FRA. REFE, XFT7 AT
W NIRRT, T R T ke, B RE B 34U, & & LK 18%,
F) B AR B R A A L 12 B K- P A B AR, AARBiTEME. AT,
KtgRAEHE, RETHF, N BIRERCHRERASTHEZEN, A
PR+ —Fofk X R E FIE K.
wE) Q2 ki KR, FEEFLSMmiL, Bl K@HE, THFAZE
BB LEMRACFK AR N ) T R R FFL4R38 K o) RIF A H. AP ki
A, B suhf, Fon. REFE2, FRE LYK RE, RUEHR—FH
o, AR BAGA G R BT ZIF KA R THEE K, RN 1@ LR
/N3] 21-23 44418 £ 10.6/13.1/15.9 12 (& 4 10.3/12.7/15.5 12 ) 4% F)
¥ 48.0%/24.1%/21.5%, EPS # 2.21/2.75/3.34 7, A AiE44 65.9~68.7
U (22 4 PE 24x -25x), 3 “FEN” iFA.

#.28: KFBAATRANA TG €S HE

BAFRAT 5 E L5 2020 2021E 2022E 2023E
LA (F F ) 9,387 12,090 14,187 16,402
(+/-%) 18.4% 28.8% 17.3% 15.6%
%) (T 7 ) 713 1055 1309 1591
(+/-%) 29.2% 48.0% 24.1% 21.5%
P IEH R (T) 1.50 2.21 2.75 3.34
EBIT Margin 10.9% 10.8% 11.2% 11.6%
# 3 WA % (ROE) 18.3% 23.8% 25.8% 27.1%
W & % (PE) 31.2 21.1 17.0 14.0
EV/EBITDA 24.0 18.6 15.9 13.6
T 4% (PB) 5.7 5.0 4.4 3.8

FAt IR A8 FoAt, BAZIEARIFAT TP A IE T)

FEBRE: LkgEg, PAG—FRE

21 ¥4, NF)EH 99 12, +3.7%, b 19 #£-19.0%; Ja&4 4]
# 0.97 12, +50.8%, b 19 -14.7%. £AF)%F % 28.5%, Flk-1.1p.p.,
THa A TR +2.8p.p.. BRI FAE TR, Trhe2TFL5 19 FHEK
FF. 2 LS5FE, B i#/C s A A 6.4/3.3 1, F)Hb+2.6%/+13.6%;
ZAEHH A 27.9%/28.7%, T2 TF 55 Fk+1.3 p.p./5.4 p.p..
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B stk f7 @, ASBHEMREMRRREP o, ERFBRR. L5
W LA PR AR B9 R BT, £ VF. Nike FE3) 08 P 7 @i kh
B, AR REIEF , BP M. C stk dFd, “90 27 3K TR,
BREGRH T SRERSE, EFEH L RERBIERE, CRFRMEOS
iR R L D O
) EFFPALGRIREZEK, BAMAKEE 19 Fe9KFle=F
BA ik R A Y. B B st @, N8 ERA R P RN BRI R
AP, C#F®m “90 &7 ShEmEAW KT, FHEA 2IEshN
SRR, KRIA, NEABMAR, B &M AL RY K, Qg
SRR F BT RRE P C 3 RNEEE R, ZRH, &
MEFB AR, Fitas) 21-23 F45AEH 54 2.0/2.6/3.3 1274, o
A3 156.6%/30.7%/25.8%, EPS #%|% 0.83/1.09/1.37 7T, &3 f&1{4
Xia % 21.8-22.6 /T (*2 22 F PE20x-21x), 4E#H “EN” P4,
£29: FiEBAY A A TR AT B & 254

BAFRBAT 5 ERHHE 2020 2021E 2022E 2023E
B LMA(FF ) 1,944 2,381 3,042 3,694
(+-%) -27.9% 22.5% 27.8% 21.4%
A AA(E 7 ) 78 200 261 329
(+1-%) -65.5% 156.6% 30.7% 25.8%
HRlkE () 0.32 0.83 1.09 1.37
EBIT Margin 8.6% 10.6% 10.8% 11.1%
BRI HEE (ROE) 4.9% 11.6% 13.6% 15.2%
wA%E (PE) 54.1 21.1 16.2 12.8
EV/EBITDA 28.9 19.9 16.0 13.3
%% (PB) 2.7 2.4 2.2 2.0

FAPRIR: N8 FA. BAZIEALFATR AT TR

BEART: B TRk K

2021 4 H1, 28] & LN 39.2 1270, F) b3 & 49.0%; Ja#4F)id 5.5 1274,
FlH3g % 304.0%, £4% 20.9%, Fligk 10.6p.p., JaE% 418 % 14.0%,
Fl3¢ 8.8p.p.. LFH44E %A E 0.41%, FlH4kib 1.5p.p., &2 d FiEHFA
BETVRAPTR. FEEAFE 4.3%, B 1.4p.p.. M5 AE 1.71%,
Fltb T 1.8p.p., 284 50RO R AT B 48 R & A ) 204/30/14 R, 4 513R
BT 471312 K. 8] EFEF Q2 M. AE KM@ EA £ 235 FAEUR
AR e Rk B, VAR E) R AT AR RAL B 6 A& BT

o3 BATZYR 170 B84 =48, L PEA: MH%) 70:100, 2021 4 H1, Ak
BERARE LN 22.6 CAAK T, REFHEK 45.9%; EIF4)iE 4531
AAK T, Bl 3K 1377%, T4 & A 8) #AR b F 55 4 57.6%F= 82.3%.
2021 4 EF 2 m TARM Lk An s &) EARMARAL BT &0 L, 2 8) BMAA=A)
BRKF KtadR A, feoa) = A8 AR F e IR B AR LAT R EAF T, 28] 2021
AR PG RS KT KA LARA RN, RS 21-23 4% EPS
%% 0.63/0.66/0.71 T (& A 0.46/0.58/0.69), LT EM T PE %
8.6x/8.2x/7.6x, LA EMEE 6.6~7.3 /L (2022PE10-11x), 44F “yg#”
PP,
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A30: BRAFBANTRNAT HERHE

BAFMNET 5 ERHIE 2020 2021E 2022E 2023E
LKA (FF L) 6,135 7,983 8,828 9,440
(+1-%) -1.4% 30.1% 10.6% 6.9%
)R (E 7 L) 366 950 992 1072
(+1-%) 22.9% 159.7% 4.4% 8.0%
P BB (TU) 0.24 0.63 0.66 0.71
EBIT Margin 5.0% 12.9% 12.0% 12.1%
HP I % (ROE) 4.6% 11.4% 11.2% 11.4%
W & % (PE) 22.3 8.6 8.2 7.6
EV/EBITDA 16.0 9.2 8.9 8.3
4% (PB) 1.0 1.0 0.9 0.9

ForRR: A8 A, BIZIEALZITHR AT TR

iﬂ%«/\ : gﬁkd’é]%&? jﬁ%’fﬁ*f’gﬁ

2021 4 H1, 2va) £IE ML 125.3 127, R EF 52.5%, [k 19 4 H1
ﬁ%ZMM,@ﬂ%%?k@L%H4ASiZHM,Lﬂ%i%%% E 3

RYELFEAEZ R THFARARNA KR, 234 EFAE 3.7%, Flik
@/OAAA,”E%H$55%, Bl 0.7 A5, {2tk iidi g, A —kik
QBALE E AL, EAANAFT, LFFRIFEHSFE 129104, Rk
122 1&. LS50 E) AR AR FAT R 45 Re A A 85/27/70 R, 4RI ER b
#-15/-3/+7 K. BAFFRMA AT 2 IR F A0 LK 39.2%E 32.7 145, fE

MR EAL BT AR
SRS F A, Hw&%%%k&1%5@&F%fA#aﬁ&?ﬁ#m@H%
FM3FHE 2 Fek, EAIE, RE2TKA, N3 Fmb R GHy &~ 84,

FEF KB 3~5FA, %m@ﬂahﬁﬁﬁiﬁmm% HHEHHA3] 10 12
£ REEH B ARE T KIKE 1010 E 4. A NS LT id L —Kb
ek FrdEfe s, THMAA ZERRE LHYERMY, REARE @A LA
T GFEZAE 20%0A b, PR A S5 R ARG SR B A R KRR Y

EF S EA EAT AT T, 2 8) BAFAR b g, T F ﬂﬁﬁgzﬁ:i»@aﬁj ,
KA GHERFZHEAE, PRPE, A8 Ty Zitxlse, RK=ZEBART
B, Y ARk B ML R AT 8] 21-23 % ) E ¥ ik 4 A A
339.1%/-10.8%/9.2%, *t 5 PE 434 3.6x/4.0x/3.7x. # &3]/ 38 skttt
KIS — LR B Z R KA, AREE) LT NS BN i &, &AN
5P NG ATEAEA A 14.5~16.1 BT, *TE 22 % PE 4.5x-5x, HREBEZLT

“EN” A,

% 31: RIGRAANFRR AT HEZHIE

B AR BT HE2 B 2020 2021E 2022E 2023E
BN (F 7 ) 19,577 26,141 29,040 32,000
(+-%) -11.0% 33.5% 11.1% 10.2%
%) (F 7 ) 517 2,270 2,025 2,211
(+-%) -41.5% 339.1% -10.8% 9.2%
PR MM (L) 0.56 2.48 2.21 2.42
EBIT Margin 4.4% 11.0% 9.9% 9.8%
#7505 (ROE) 6.6% 26.6% 22.1% 22.5%
2 % (PE) 17.7 4.0 45 4.1
EV/EBITDA 10.9 6.0 6.3 5.9
%% (PB) 1.16 1.07 1.00 0.93

ForbkR: A8 Tk, BAZEAZ AR AT T

SR E XS R TS

“\~\

4
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BZREL: LFFRBHER, X EEEIFNANKE
HLig

FHA LG B G A AR, o) kit E XL TR EAARKFE. B
G EMABERGIRG, BEHANFTES, RNBAXERES, Fal) &
TREHEREAGRT AL, AERERRERELTFREESE . BRE
LGV HER. ZBAT. £7. KR HFERFE. B, A RTLEHF
HAER. KFE, ADBM. REET.
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GUOSEN SECURITIES
W& A8k B A B AAEE

28 A | 2% R EPS PE PB

AR E2) A 2020 2021E 2022E 2020 2021E 2022E 2020
02020 ZIAE EIN 121.57 1.92 3.00 3.81 63.3 40.5 31.9 13.7
02331 FT EIN 74.65 0.69 1.50 1.82 107.9 49.6 41.0 21.4
06110 bR EN 7.37 0.45 0.52 0.62 16.5 14.2 11.9 4.7
03813 F EE IR EN 1.09 0.06 0.23 0.29 19.0 4.8 3.8 0.8
01368 ¥ E R EN 9.03 0.21 0.34 0.43 433 26.7 20.8 3.2
01361 361 % TP 3.11 0.20 0.29 0.33 15.5 10.7 9.4 1.0
03818 Ld=Ea] TR 0.70 0.31 0.16 0.10 2.3 45 7.0 0.4
NKE it 5%, TR 952.73 23.06 24.45 31.24 413 39.0 30.5 28.4
LULU FBEFE RIPR 2600.28 29.25 58.90 71.66 88.9 44.2 36.3 20.4
ADS T 2d 3K TR 2025.05 17.25 58.97 77.19 117.4 34.3 26.2 7.8
02313 ¥ M B R EAN 137.30 3.40 3.40 481 40.4 40.4 28.5 7.6
00551 WAL TR 13.03 -0.37 1.05 1.46 -35.4 12.4 8.9 0.8
02232 e E R TR 2.34 0.25 0.36 0.40 9.4 6.4 5.8 0.9
02678 RELG L EAN 9.34 0.57 2.48 221 16.4 3.8 42 1.1
300979 L AE ] EAN 88.42 1.79 2.36 2.97 49.4 37.4 29.8 9.3
603055 CE = R AR 16.38 0.16 0.57 0.75 102.4 29.0 22.0 4.6
601339 BIERT W 5.41 0.25 0.63 0.66 21.6 8.5 8.2 1.0
000726 ERA TR 5.87 0.11 0.48 0.84 53.4 12.3 7.0 0.7
300577 FF R RSy ESN 20.35 0.36 0.83 1.09 56.5 24.4 18.7 3.2
603558 (2% X TR 10.05 -1.31 0.63 0.83 7.7 15.9 12.1 1.8
002042 feFatd FAER 4.48 -0.31 0.32 0.39 -14.5 13.9 11.4 1.2
1476 15 F AR 136.11 3.57 4.90 5.83 38.1 27.8 23.4 8.9
1477 sk F AT 4k 55.50 2.10 2.55 3.00 26.4 21.8 18.5 10.7
9910 Fhb b TR 48.71 1.27 1.40 2.06 38.2 34.8 23.7 9.4
300888 AL E ST EAN 80.33 9.80 3.77 4.50 8.2 21.3 17.8 3.3
002563 A RAR EAN 7.64 0.30 0.62 0.74 25.5 12.3 10.3 1.8
600398 HEZE W 7.03 0.41 0.69 0.77 17.1 10.2 9.1 2.3
603877 KF 5 ESN 38.78 1.51 2.21 2.75 25.7 17.5 14.1 4.7
002029 AR TR 6.04 0.28 0.37 0.43 21.6 16.4 14.0 0.8
601566 A E FAFR 15.60 0.64 0.62 0.70 24.4 25.1 22.4 2.1
002293 THRAEE TR 11.48 0.71 0.85 0.99 16.2 13.4 115 2.2
01234 & [E ) B EIN 3.75 0.47 0.58 0.67 8.1 6.5 5.6 1.2
03998 K 5] EIN 4.59 0.16 0.19 0.24 29.0 24.1 18.9 -
ITX.MA Inditex T 240.58 8.73 8.72 9.81 27.6 27.6 24.5 6.7
9983 A4l FAFR 4677.98 52.40 116.28 130.81 89.3 40.2 35.8 8.4
002832 wEBHF  wH 25.49 0.91 1.15 1.41 28.0 22.1 18.1 5.9
603808 FAaE B 13.80 1.34 1.15 1.36 10.3 12.0 10.1 21
603587 WF e ESN 19.83 1.31 1.52 1.76 15.1 13.1 11.3 2.8
603839 B TR 8.01 0.50 0.77 0.86 16.0 10.4 9.3 1.2
03306 AR EIN 11.21 1.25 1.31 1.48 9.0 8.6 7.6 3.9
03709 AR A& TR 9.51 0.67 0.89 111 14.1 10.7 8.6 1.9
01913 ik TR 35.65 -0.17 0.67 1.01 2115 52.8 35.5 4.0
MC.PA LVMH T 4618.12 106.50 153.50 170.87 43.4 30.1 27.0 8.3
KER.PA Kering FAFR 4579.26 137.52 188.45 219.23 33.3 24.3 20.9 6.5
CFR.SIX il ] F iR 693.80 36.88 17.16 26.78 18.8 40.4 25.9 56.4
RMS.PA Hermes R 8931.31 150.07 136.29 156.21 59.5 65.5 57.2 17.1

¥4 % R: Bloomberg. Wind. E1ZiEMZFHRPTEIE,

JE: ARS8 B ANk B Bloomberg. Wind —E .
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B iE AR IRA
x5 3 2L
FEN it 6 ANA W, BRI T T 4840 20%04 £
BE W it 6 NA N, RN EAILT T 51548 10%-20%Z 4]
BFFR | it 6 A M, B ERIAAT T 5454 +10% 14
F i it 6 MNA W, BRMEILEE T T 454 10% A £
A it 6 AN A W, ATAABH AL T T %454 10%0 =
gﬁﬁ% i it 6 A A, AT IEHAIT T ded £10%2 17
AR AL it 6 NA N, ATAIBHEIIG T H 484 10%h &
DT IR ARG

VEH RAIEIRE PT R G 53B 3 R B AHLRE, SATEHA T AAIRLIZME,
WA AP\ IR, HREN. AE, LBRRLIEME ZFHRE. #
o, 4 E .

M-3R =

AR RA 2 B IEA A TS (VAT Ak “&RAE ") AT, RS
BPAER .. REH@FTETIMFAN AT OAETH KA . 4 4.
FETH R AIRE 49482 R T R AR AARIRE EX T EGAE, —WMAH
) Q) B P RAT G AR TR A A, AIRE AT LA A RS B4R 5,
{28 RARIEZ T BAZ &o TAEM . A, RREPTEME . TR
FINAIEN R e & 8] T AIRE N LA S B a8, ERERD, KA35
THAR T F A G AR T B AA. BN R —E AR L. RN 8] R AT
HM T e R A AR F FTAR B 090 8) BT KATO9EA kit AT R &), ETHE
A X 8] A R H R T HRAT L SRS, KA E) TMRIERIRE P 413 &
BRARE FRAIKRA; KA FREANAL . BHAASITH A5 EBFH, 20
PRIEB T N TR A

ARAEBEAE R, R AREE R FIEA R T AR B Rk, £
T, ARE T 8912 &AL M BATEAT S A XTI AT
Kb 5 FIEAE TG RA N IRIEF L TR K B @RI KAREAH R, K
T m v A B TR B AR W 4R 0L B AT H BT 2 T R A ARIRE BT N S Az
85 QATARAR AR, 5] BB AT A AR AR B N R R R ) —
J& R TARIBAEAT R AR TTAL.

FERE R FH) L 569 HLHA

A B b BHE M A EIE AR TSR N ST, IEAR T E 0L 5248
TRAF VS 30 1T AR K 6948 K TS B AR B EL BT A T A IE AT H RE P RAHE
KT AR KT By AT TSR, FF HER IR 45 R 69 7% ).
IES R ARG RS E W) L 50— R AR X, FHIEHFNE] . EARTE
WA X IE AR FAR K = su )BT 9 A RF AR X0 B FHATHAT,
RAESAEE . RIOPRFR TN EIN, $MEEAATIRE, H@OEF LA
AT A

FHL IR ELZ B S A
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FAEHARANK 1199 FER LB T 1 T4 12 &
B8 %: 200135

b=
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