ESit%H

GUOSEN SECURITIES

-

RELE (002154. SZ)

TEERIE, REHRERKITARSE

WEEFMRME | 2024507 503 H

[6]

BL =

BEITIESTEREES, PERMISERTIZREIEK. ENEETE
#4E 6030127, CAGR 3. 4%, HrhskERrhmin/F1aaT 517 CAGR L&A S
Y3/6 BN E. Bk RIS BEEBSTLRBRFEES, HPASELARA
AMEETE, MHMIRSENTE. ARTENATHARBERE.

DFMUR: FRSE, BEX, SREEAERKIK. &3 26 FXR,
ANERAPMEFTSHARBES (&37%) « PEEREKRED (& 34%)
AEFRES (519%) =KD mhEr % mhEsER . 201272016 1T
ARk BB RFIFFTRAESIRB G AR T, 2017 EFEREFR. £5H
hERRR A E AR SRR IS S, ARERSHEC, W/ 4% CAGR 14%/106%.

RED: Sk, F8R2L, FITERR, ESEERBERETE. 2014 Fik
E OIS ESIML S B REARRURE =, KR AZHE, ME, REBFRA,
EF S HAEFFEARKEERI TR, SEMRERIIN 30%. 201972022 £FEK
THEHRIER. KEAKER, MEEMNERRIIMSEERSE. Sahf
BRITREE Ge R4, | ZERIEHREEE, BafEfR+ GELIX 15720%. EH
R, #im. FEEWET, ETMmIEGREFTEN, CAGRE 10%.

MEHT: BFRERERFURSTEE, BHOIEEREBEEKK, RETE 3.
EERENBEITERT, MEIMBIHRREANER. GAMAILITEEN. &
FREFWEHENERSE. MRELTNERRY, #HIFSmREFEEHERIN
BB, 201772021 FFYEN GAGR 22%F 14.5127T. MK ZEIE, £
—, PEMATIREE 1000 AT A 262 F, MEE#HHT (FEFH 912
7T) HEREHX 70+h, BERMBMNAGAIFEE. £, MEXIFRXAGHEIL.
ENMESHLLE#FA 700 RINEEE, RITNELN SIHISSERES
IR, FRBREF@EIDTL ITRAHIES TTRHIAAEITR], FEZETE,

BRREN: BFERSES AR AT RIS B TR AR . &
BEAITIEEERIE BT RESE— RS TE, ERSHEK. FmhEAE
HEelL, FRY. FTEWRSNT, RISBUASARMMRAEK; BMEH
EEHRECER, EEFARBMEE TERRK, ANFPESSEAENTIT
MASEERE, HNAET FARKTE. BIIEFATFKERKESN, M
1202272024 FEFERIA 5.5/6. 8/8.0 27T, [FIECIEHE 17%/24%/18%,

FTR7 2022 55 15716x PE SIR{L{EK 5.676.0 7T, EHERE MK, X4
BIfAEMNIEES, BXBERLET “EN” TR

Reten: RIERE; MIAEFME; FERAREE; REHRRT L.
BT T An vt 55 5 ¥R 2020 2021 2022E 2023E 2024E

N ONCY V) 3,788 4, 451 4,903 5,792 6,704
(+/-%) 15. 7% 17.5% 10.1% 18.2% 15. 7%
BFEERT 366 464 545 675 796
(+/-%) 74. 4% 26. 7% 17.3% 23.9% 18. 0%
FREE (T 0.30 0.32 0.37 0.46 0.55
EBIT Margin 14. 3% 14. 2% 13.7% 14. 6% 14.9%
BRI (ROE) 1. 4% 11.2% 12. 0% 13.5% 14.3%
m&EZE (PE) 14.8 14.0 1.9 9.6 8.2
EV/EBITDA 10.8 1.5 1.4 9.4 8.2
mgE (PB) 1. 68 1.56 1.43 1.29 1.17

FORIRIR: Wind, EfSIESREFFR AU F: MESREERMAERRATH

QAR - RERS
GARRS - BRRRG

ESSRIE: TS BRA: XBF
0755-81981391 0755-81982834

dingshi jie@guosen. com. cnguan juny in@guosen. com. cn
$0980520040004

Rt

BEITR I (BREE)
AEMAE 5.60 - 6.00 7T
W& 4.4535C
RHE/REBHE 6493/4948 BT
52 BmEN/RIEMN 7.21/3.34 T
& 3 NF BHIMRE 93. 64 HAT
mnEE

—RES — FiEfEH

(%)

30.0
20.0
10.0
0.0
(10.0)
(20.0)
(30.0)

(40.0)
A-21 §-21 0-21 N-21 D-21 J-22 F-22M-22 A-22 M-22 J-22

FRRIR: Wind, EMSESEFHFARER
BEXMTRE

B HUNAIEIE Z IGHI T AR BRI T B2
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GUOSEN SECURITIES

REER

BRITWERDEREES, PEiRMEESFETHENEK. ... 6

ATICBRBEFRER, MUKEHTEEESTLRAERFERA ... 6
SLEhEREAE . R ERTIHIEEIARAC . 7
TEER: TS, FUSRSHE ARENREEEREA . ... 8
AR : RRekE, BEX, SREERAERRK ... 10
WS UIRESMBEHAE, ZnE. 2RESEEN ... 10
B REFMREEZIIEAN, —BITRIAFRRS38% . ... 12
LZR%: MIFIEZEHBE, FAMKE, BIEERENE . ... 13
A E B, B, TR oot 15
BREDS.: ek, £RE. HTERR, EEERMBBRERE ... 17
ITLEIRR, ERAEEIRF, EKERITHRIC ... 17
EFNTIEZSIA R, RESREHBERURIEES, WHEEZEA ... 18
2EmE MTEREITEFE KL, TMEBIBEREN ... 21
REH: BFBRERRFURSTEE, BT ENEEMK, HhIEZ=EE........... 24
EZRESE: FURSHE, BHOEETREATETRRERK .. ... 24
RINZEER: HHREECNER, SR "EHE+TR+RE” 2H5UGHE, [EEWAOME ... .. 25
A : XIFREEEENY, MEENAEERE, REMFETEIE ... 29
BT . ... 35
B BTI R . 35
AR BEEMLGRTTIM . . . 36
3 == - 37
T R E g ¢ - - 1 A 37
IR : 6. 0-6.4 T . o oo 37
FEXF IR : 5. 676. 0 T0 oo oottt 38
e g = A PR 39
5= e 40

Mig: AT S . ... 42
L~ 1 43
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GUOSEN SECURITIES

Elx=E %

E1: 2EBRREANEEIE (BAL: Jo. %) o 6
E2: PEBRTUFIGIERIEIR (BAL: BATC %) oo 6
E3: pERHESEETET 15 K ABIERE 6
E4: PEBEMERITIAEI S KARIERE .. 6
E5: 2012-2021 FHELFHIESHBENMESIER (BATT) .o 7
Eo6: hEBETUEMAREEETIIE . 7
E7: PEBRMIESFRBEHEESIEE ... 7
E8: 201172021 FHEFELFREEATSEELHE GIRESHAT) ... 9
E9: 2021 FhELBIEmBERME (FREMAE) ERFR ... 10
E10: PELFPSHERMEERBEBRTIME . ... 10
E11: PELBPSHIRARRREEREERBRITIGRE .. ... 10
B 12: R RN T L . 12
E13: ERADREEEMSER (FEIEFAMSEAE) 12
El14: 2021 N REEEUIN G 12
E15: 202072021 FEDNRIBEBEFIZR . 12
El16: NEHERREEH (BZE 2021 FF:M) ..o 13
Bl17: R R 13
E18: QRIERHAE WIN BFNE. FUER) 15
E19: ARIAEEMIIANRIEIER 16
El20: AR RE SRR R IR . 16
E21: QRRAFEEFIR, SEFNER, FEBRFIE 16
E22: DRIFEROE. ROA . ..o 16
E23: AR R 17
El24: BRESEEEREEERE . .. 17
E25: HRESKZEFEDNMESREEMAEFE (Z7T) . 17
E26: RESIFEERITIEAM TR . 17
E27: HESEMWBRARIER (ZTT) . 18
El28: RE S ER R EIEYIN 18
E29: BRESHEEIRBETUIN 18
El30: RE SRR IR . 18
E31: RESEFNMESERLETTRIKG . . 20
E32: BREEEFI BN . 21
El33: HBEMERIFE LB . . 21
El34: BRE SRR E ARER . 21
Bl35: RE I IE I R . . 22
E36: 2020 FERES x PRONOUNCE BEB BTN .. ..o 23
Bl37: REEERITA R RS . .. . 23
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[ 57:
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[%] 60:
& 61:
[&] 62:
[%] 63:
[&] 64:
[&] 65:
[%] 66:

EFRNES] IESFTRE

GUOSEN SECURITIES

2021-3-21 BEKEIFEEERBIE . ... 24
AR RN B . 24
R R R B 25
Hazzy BRI . 25
Hazzy SR TG RN B RN .« . o 25
2RI BRI RTINS . 26
BB AR R 26
BWEIRSRERENRERR (NEEIASRINATEPoloy R, $HEFEER) ... .. 26
2017 (REBWE) T EIIKKE ... 27
2020ss EERRFBAERERIEI ... 27
B S R R R B R . 28
BB S AR R . 28
TR AR . 28
MEEr x Ramdane BREBIERT .. ... 28
BB IER AL 29
MERSEEEEIZF. LACOSTE. Tommy XFEL ... 30
MEEEr, EEZ$h35. LACOSTE, Tommy F[EI IIEHL . ... o 31
WMEH, LEE#F. Tommy REHEESINERE (ZT) ... 31
WEIHSHEHMFHNEETILLER (ZIT) 31
BESSEEMSTRETIIERIIEL 31
MEHT. EEE$35. LACOSTE, Tommy XIEFEMIEMIES N (REEFHD .................... 32
BR, TR BFHESTAEL 32
R T R BT . 33
AT AR R R R R T . 33
FENATFIREFSE 1000 FABREENFTSRE (AN 33
b S M BT & R I EBIRIR . . 34
SR EES. MEEIES. #F2E&GEE .. 34
EEE#MBFMEFIRETES (88, ATL/B) 35
EEE#MBFMGFIREFRFET (B8, TT/H) 35
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GUOSEN SECURITIES

R BRI B 11
#2: WESBREDEITEE WNBAL: 12TT) 19
F3: BEEREEMEITIR . ... 22
" BBEERI IR IR . . . 29
5 BRI S RS . 36
o BRI S E IR . . . 36
7 BESW GEM. B BB 37
=8 ABBMFUMBRIZ S (5 o 37
R AR BRI . 38
F10: xPEEETIFIRFKSEKEROFRBEST (JT) 38
e = - o0/ = K o = 39
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EfIE=

GUOSEN SECURITIES

SRR E

BRITUKPEREES, PEimMEEFER
LR R -BS

ANTRBRBEFRERRK, TIETEEESTLRAFERA

BRITI S EMIEL 6000 27T, EEWE 4%, 2021 FLEERKEAYIEEY
HA 1419 5T, [FEIELiE4 14. 6%, XTEE 2019 £ E &K 3. 0%. BT H 2013
FERBLIEK, Emmﬁ &% 6030 1Z7T, CAGR 8 4 3.9%. FitKRKAEIFLU
2. SUHILE IR L Ra K,

BEITURI 15 KARAEPERES TR, EFERAER, BEKLZEER
MERATE. ATLMEERZHNE, BREFERREEKXRS, BML
ZHHBRENFEREEREENRK, Btk BETEFHIEESTER,
SEMEAEFEREMJRTER. 2021 FERABEITIAET 15 K&EH RESEH
HEE 12) &£ E 26.1%, Lk RS 14p.p., BEFEZHFEESESE (FBEE 2012

F+6.7p.p.) - FRT, XE. BAR, SEAXEHRATIABERITUF+REKRARE
RE SR A 34%, 57% 33%, EHERNBETLLHEWEIEFTEH—TES.
E1: £EERKREAESRIZE (BA: T, %) E2: PEBETUHIAMERIGR (BA: BAT. %
oo SERR A KK yoy . 800000 T 20%
. & 700000 15%
1400 15% 600000 e
s - 500000 =
1000 l 400000
% 0%
800 ° 300000
= 0% 200000 o
400 - 100000 ~10%
200 .‘ 0 ~15%
0 -10% o R A D e ¥ &

2013 2014 2015 2016 2017 2018 2019 2020 2021 f@ B f@ B S S S S N f@” NN
BRERIR: EBRGITE. BEIESEFAREE BRRIE: PEN,. FEALEER, EEIESEFARTEER
E3: REHBHBRITIAET 15 KAREFE El4: pEBEMZEITIAT 15 KARERE

FE =F:N &E %Eu 57 B €

60% . s 53 54% 53 or 7 30% 26,0427 2% 26. 1%

°7 a9y 49% 50% Ok g 0 L 1%

2256577
50% 25% 20. 6% 21- 4%
. , 19. 4% g 5o 19. 5%
40%- 32% 32% 32% 33% 33% 33% 34% 34% 331 33% 0% :
S —ite 27% 249

30% 2% 2% 23% 440 15% 11, 3%11. 7% 11, 8%12.0%12. 1% 11, 8% 12. 1%12.3%12. 2%12. 1%

20%

10%

0%

19% 18% 19%

10%

5%

0%

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

FRPRIR: AN, FARQ

&, BfRIESEFMRANE

FRPRIR: AR, FARNE, BEEREFMRAUE

1B S W IRIEL Z EHIE 7

IR BT T B BAE
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EfIE=

GUOSEN SECURITIES

SRR E

A EimmE. HEFETIHEaRK

S ch SR B & SRR EMR, PSR EFBES3IESA. RITER
HEENTEMRE 5 2Tl b ERFFCERIEEMIEE M7 300 T LRI SRAE
(BHIREEREE) , BEEMN “PEIRBERE" , FELGITT 2021 FLIF
Eim B RN GBS IAETE 537 Lt EA. NEBKEHEE, 201272016 £ZZIk
LT EERHNEN, FHEIRAE 4%4EH, 2016 EEHEETILAFERE, BR
HBFAR, kP EinE L MRS mE, BEEEREZIFZEIERME, 201772021
FEAERILT 6. 4%, LEERBREITIERS 3. 0p. p. o

[E5: 2012-2021 SFrpEA I EHRBEMRSEE (BAT)

W R R i 5B R T AR yoy
60000 20%

16. gﬁ,

50000 '
10. 6% Q@ 10. 6% 10%
0%

=
40000 '
[P}
4.5% g 4%' 4. 4% 4.9% 0
30000
0.5% ’
20000
10000 I o
0 ~15%

2013 2014 2015 2016 2017 2018 2019 2020 2021

FRRIR: PEM, FESLEREM, ERRAAE, EfRIESREFMRERE

FRittK. FMETSHEERRS, BaiBRiTIIEC. 7 KM 199572010 4
ZEHENTLVE, REZHRAON2.2612, HS2A016%. BATF 90 FFZ
HRRKEERNESFIRELREN 20 F, REZHHENEWR, FRRFXHHEMN
ZFEYE, FEAxE—2EA, BEEERIERER. BRI RN
EEN, BHIREE%TT (RRESNE%ZIT ORTE, XEHBERESE)
201472018 FE[E M 15725 S F1 26735 & Fikk B iHH B RAIER Y B LLBAR B 1T
A= 1. 0p. p. #01 3. 4p. p., BFIH7E 201872023 FIG R BE B R IT I A H S
2.4p.p. F12.3p.p. . FEFRBEHREINT, 201472018 FF L 1Tl Ao A id) FEHE iR
BRERE 5. 8p. p. o

Eo6: FEBEITIIEHHS TR ETEILIE E7: PEBEITI S TR HE SR
W 201472018 M 201872023E W 201472018 M 201872023E
5 16. 9% 16% 14. 5%
16% 4.0% 14% - 12. 4% 2% 9% -
14% - 12% : '“6W
1% 9. 4% 9. 4% 3% - O
2% 9 gy 9.6% 10% 8 4%  8.6% A
10% 3. 0% !
8%
8% 6.5%
6% - 6% 3%
4%
4%
2% I 2%
0% 0%
BN ERIOES Hit &t 15725%  26735% 36745%  46755% 56+% &t

FRPRIR: REKEERY, KRS, BEIESFEFMRMEE  SPrbkiR: REERBRE, MRS, EEIESEFMRmEE

B BFEIER Z IFHIEFZ AR RT THT B &
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GUOSEN SECURITIES

TERE: TUEEFHAN, FURSHEE ARRXEHNRERT L
RiEH
(—) BREATIWEEMIERELE, RSAH FEMARLFERRRGABIESY 3K

201172016 FEPRETEHEIK, MEMMAXKELE, FEARHTLHETE. £
FARIHERRT KE, BRRETIEHENTERREEEME, TULEBENS
. 1) REHSERRNE, REER. Zara, KFESE, HIM, GXG. ZBHARAZ R
Bfig el R GERIE A ; 2) ENAXESKABRERREE =R EN
L FE I RS R ST RRY 3K . 3) ENEEHERMBE L ATRX R, R=E
B, £lLIR, FIER. AMETSRBEIBABETE, ATIARRERH,
BXR REL, £OR, AT EFERZLSER, HPRESEEESD
FIGRALFILE 2016 FEHEE~RE S 1127, SHYEFEES 3.9,

201772021 EEM RS FiE, ABRTENATIRGHEY KB, 201772021
FEAREITWENEELBNE, SAER 4. 4%, EXPMIERITUZEHRE
BREMSE. 1) ENRSFENRBEUBRIRY K, WERREERNEA (8
NRHRDER) ; ENEHREHRRNBLESEEHE; FEiREe. BEEKRERE
MBS (RIEEABRED) F. 2) HREOERYER KN EN RS UER
K, MERHERNER, AOHMBENENKTE; BEPRRETE. &2
AR MEARERERE; EMBEE. THEEEMRRFER LR
MESE A RMERED; HEREESRIINOFIERE.

10 EFBTUFERZMN, XKEHESGARARATEREU TEES, MRES
EEENEE FHARTE, TRENESRCNEREER, RIBSMEESHN
BOEE, FEAENEEFHRALEIEN, 2017 £ H S RAFERA (N
0. 20%2FH = 0. 27%) -

1B SWIRIEL Z [EHI R AR B T BAIE 8
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GUOSEN SECURITIES

[E8: 201172021 FEhEFELNREERT HEETELZHE FIREHAED

2.5% P e "
20117201 65F R E| F Z LR AR L F Th %
W 2011 W 2012 W 2013 W 2014 = 2015 W 2016
2.0% >
1.5%
1.0%
0.5%
A
i”” Ih " II 5 0
. LT | v Dl 0 o] B B
R i e+>\s\*%@®.<>ﬂﬁ<+%®$’\-$®’%
4&\‘“ ; % s X % Q £ N » 2y B ! L N Y 3
1\ wy X @_0 \ob >§~' 7&\)}( Qg /\gﬁ‘ ’%’/ ‘&’ ><}® )&Q’ R )‘\Q} %’Q&
» R P
1.8% . . .
\\ 201772021 SEp E = LI AR I E F h 5%
1. 6%
W 2017 W 2018 M 2019 © 2020 W 2021
1.4% \
1. 2%
1. 0%
0. 8% >
0. 6% \A
0. 4%
| ||||I| ulni I||I||I 1]
0. 0% I II I I IIIII
N RN e ; N ©
_\4/\\/‘?' ”’2"?’ “»:f:;é' __(\&@“ / \0+ ’S( é& W Of‘ Q\Q% %@ @ﬁ\%‘ NS oF @\" 6&@ “\s_/%/ %}
B \ob x Of?v *%& R ) N4
2 kS R

FRERIR: M, FEMLEEN, SRRAE, BRFIESFEFMRNE

(2) TligRESH, RESREHMNIRAES FEL MR FRER KT

2021 FEHRAVEMEPEFENE S Zalt (FEL£%) « BEfFEEE (b
BEMEBEIR) RIEEMIEEMNTE 300 T LR (BIBRESNRE) , FHOR
Zzh Lt EinBRmhiE” . FREBERRS, ﬁ%ginnﬁﬁﬂﬂbiﬁﬁﬂﬂﬂﬁ
AMETFEIASTEE, ERUT:

1) MEEIHFRLEBH SRR MRS 1 FULEKEE. /R FIBR. UE.
RELEmEBEMMEFFIERMBSKA. EXREENRAE 0 ZTUL, F
BB« FUEFE 40750 2T, RELY 27 27T, EEFESZEITUHEER0.4%, xF
FRKEPRIHESC/R . FIBR. AN EMRMEHIE 1 B ERKEE.

2) MEXIRLBPSRARMNEREERSMIKZE. BMEE. LE#9T.
Tommy Hi I figer. REXFREFERE “BHENKRA" “*ﬁfiﬂ” “ENRGHM”
%E, FRAERAHEIE, tEE3STEENIRE 3912T, Tommy Hilfiger. hik5
¥R 1012, MERRYN 18127, EEABRITIHEE 0. 3%, MHr~=mME
FERILE S8 E 1 5 LK EE.,

1B S W IIE Z [EHI R FZ AR BT T BAE 9



Ay EELS

SRR E

E9: 2021 FpELAFERBERME (FEERE) EXER

502 A £ SRAEFE, HEXR 0. 8%k

40-501Z 7T GXG, FIBR. KTBEBE. LHE 0. 6570. 8%

30-401Z 7T L ZF#NF. Selected 0.570. 65%

15-301Z 7T RES, BEH. TR F4EH. Lee. 0.2570. 5%
Hugoboss

5-151Z.7¢ Tommy Hilfiger. FIEKZF{E. Massimo Dutti 0.170. 25%

FRPBRIR: M, FE~LEEN, SORR

10: o [E] Sk B0 AP 53 78 Al m AR FE B R 5B 2 Tl D

&, EEIEAEFMRER

1: FpE KB SRR R RIS S RT3 8

g I '
#ies I o+
nix I o ¢
a= I 5
#== HIININGNGNEEE o

0. 0% 0. 2% 0. 4% 0. 6% 0. 8% 1.0% 1.2%

ARFEH . 1. 9%
AFEEZ I 0.9
GXG NN 0. 8%
EEES I 0. 7%
MREHT . 0. 3%
hugoboss M 0. 3%
fKZ5E o 0.2%
Tommy Hilfiger I 0.1%

0. 0% 0. 5% 1.0% 1.5% 2.0% 2. 5%

BRERIE: SQFA
RRETNE

&, PEm, hEALESEN, BEEFE

BRI : £ARLR 2R, EfFIESESFH

RETNE

&, PN, fE~E

KA AR E, BEEW, ZHREEH

BERRK

Al 5 53 4

URESMRSTHAE, ERE. £2RE

BEEERN

RAABETEARMEERES. E8. T, FARZ, ZEEE. FEER,

é1’E:‘F‘nH$E1¥Wﬁ RIEmE AR
RigE, Z%TTH‘HE?I'D"]%EP DR
BRI IR ENIE K, FIRT AR R R

im P . RiE

HINE, Bl
HEEFE.

'l‘uéﬂét)]\ E_F'%FH_, nnﬂﬂmﬁuquﬁ—l
RIESEL. RWPEFEETET. KAR
BHE. RESERS

1B SWIRIEL Z [EHI R AR B T BAIE
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GUOSEN SECURITIES
F=1: ARIGENE
RIEET SRR BRERE ey TEHES
Py
— = =B
=5 pusEmeR  Ass-ssmxeswmsen |0 OTE  oms
% ZUESREHDE BRRENESSWHAL TahR: 4000-6000 Jt/E  1-5 i
e TORRRERKA 0400 SR RIRETEAMLHONE: 15004000 T
OB ENEEFRNSE T MI3E: 500-3000 7T/4F B
B 2980-5980 T/
KEFRE BAMREBLS 2045 BERWEAEOPSMEAL BT 16802480 /% 1-2 I
#%2: 1180-1680 TT/#

N

B I BEH: 500800 /8
Kt SHEREANRE RE%G—ELEROLEAR lABONSEAIRET
RES
A zz%;ﬁmmﬁﬁ‘ﬁdoyﬁm\ﬂRMﬂﬁﬁﬁ 800-7000 72/ 1-3 iR

AR

popy  BRARAEBERA S s swmrne, meAx 11991599 R/ -3 et

Sl

e e i O SNE: 999-5299 T
X BEAMARREE  30-50 B PIMKRBEE ST
BRRE: ARAE, EEESEFHRREE

(=) SmbE: ZmEHEZE, ERER, ZKE&DmEFERISEK

BAMERE SN IR EHNL 5 FHTTHAA R 70%HIU8AN, 2021 535k
BN 16.1F014.5 27T, MEHRBBETLARMINES, ENRSFE. ¥
BREFN~mD, LIWEREK. TRBRESEFRUEE. FmIs KAk
BT, M 2019 FFERERFER. TFER, SmEEKEEHBEVRNEL,

D RESETREREMNPEEEEHER, BIrEEA305058E. G, BRH
% AL, BREMTE 3000-5000 7T/ &, RiE LIEMEB A TM R 375 2t , 2021
F AR 800 RIS

2) MESREEMPSHEERBRANEZE, BIREHHR 25-40 SESRAE T
¥EZE, EM 800-7000 jT/t, HFAEAX MmIEIAMY . BEREFTBENK, 2021
FRAB 401 RIVE, TERRE1-2%ET. £55, BWETRMEQTRINE
BTER, 201772021 F£5 S185E R 22. 1%,

3) EUMBERRWEAMSE, B~ 195 &, FHR 1000-2000 ;t/E. #f
#: 150-400 7o/, ESELEIR 60 ZRBEWE, BEEEitH8 ARE
Bl SR A ESRL L. TERERETRIREMRK, 2020 FEE5250;
BB E MY E, SRR KIEIEK 39%, 2021 £ SE TAREEEK 7%
Z8.41Z7T.

4) Bt BRT = A%Omigsh, RRTAREBRAIERY). KX, BHMREHM
T, FHE=, REME, SEREKME, wmREFEEEETSERS. 4
MEEatie, PEERREN. SEAIMRRFE, 2021 FEHTBRAR 4.3 127,
EARRIN 10%.
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GUOSEN SECURITIES

E12: &F5 mBEBATE. E13: EFADRBFENSIFR (NEIEFAMBME)
B IRED W HAZZYS B ES 0 RMHTE 1KY W HAb W iRES W HAZZYS @ Hith
100% —— 900 796
90% 1: : 1.8 800
80% . . 700
70%
. 600 461 A
60%
6.5 : 0. o 145 500 01
=B : 400
‘m m
30% IIII IIII IIII
20% 10.8 12.8 12..6 12.8 16.1 200
O
m N 3
2017 2018 2019 2020 2021 2017 2018 2019 2020 2021
BRERIR: ARAE, BEIESFEFMREE FRRIR: ARAE, BEILEFEFMRAERE

() HRiE: EESBAMERE, BFRELZR, SN ERRISEF R

NEEEWN SELERST 40%KFE, ITERE/MMETEESE. AMREFTER
FEMKRMIFENEAERIE, GitEIRAN 20%4E4h. Bl SRiEEK, WAL
EEM 2018 £ 10. 4% FH ZE 2021 £E 15. 7%,

NEFMRE, 2021 FEHE/MB/ R/ EM 27 F 78%/65%/65%/45%, &RIEEF
RYBESTHUERAXBERE, RRLBDESHMNEER.

E14: 2021 FAREREWNGEE [&15: 202072021 ELQREREEFIE
BEENME HAl-BFEsE i —EE fngg Eilla]
1005 - st racew A oy = = 8. 1%
: 13.3% 16. 3% 15. 7% 80%
80% 18. 9% ) 70% 66. 1% 65. 3%
e 21.7% 19. 9% 60% 64. 2% 65. 4%
60%
23. 6% 50% 47.8% 45. 3%
20. 8%
15. 8% 18. 6% 0%
40%
HE B EE
20% 44. 4% 42.7% 41.6% 40. 6% 20%
H BEH H =
0% 0%
2018 2019 2020 2021 2020 2021
BRIEIE: ARNE. Wind, BEIEFEEZ 5 REIE BRIEIE: AFANE. Wind, EEIESE 5 EEIE

BRIRGH: REFNREERLEAN, —BITHAFFRR 38%

2017 & 7 AFREII ARES KL/ LRBEL TR S RERF L RRG, 2018
F7 ABBEREREEFRREE. DESYRBEBRATESI RGBT 20%,
BET ARZFELIEATRT,. RS HEEE.

BZE2021F12A31 B, AREFKREZELEREFRERA—BITHAREE.
EEEYEHRHEARSRAR 38. 1%, ANALMREFA. BI+KEES, R
ﬁﬁﬁ’\juﬂleiﬁ’] 1.79%, HEANEEFR. 5. REEAREBEQRES

l_]o
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GUOSEN SECURITIES

E16: ARIERREEN (BE 2021 F£4£4R)

=5

73.50% 26.50% 12.72%

25.2% 1.79%

EisEtRBHRAD)

RESERENERAT

BURRIR: ARNE, BEIEFEFHREE

ZRE: NMIHERSHSER, ARKE, BIEIRRENE

NREET 1996 F, AZEN=A"LFHE, RATHUABEELR. ZmEEE.
BT R RANIEZE, ERENTILER, RRRAEWRE. mEME. A
SEZnaMEdtl. BRIAREERR. BAF. . XRFa, cAEET
SR EIRHERFARNES . KA. PR, HEIHEENMEL . IR EKR.

E17: ABRLXRE

l— pluske, EREAEEEE ——— SEERM  —l«—  BEM Ve mEmmmx |
| | AZRMATEARD  RALH, SEEMEASE  ——3, WABEEK |

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

----------------------- j DlBRARSIE L o S Sl T SaELr oo, |
1, RESEFAER 3 2, SLeEAA(E : | IKABHAZZYS 23R | VBT s R e i s BEaEATS |
1"7@24 o | IR{FHAZZYSHUSAE | ;miﬁmﬂfez | 2 FREREEM | ggnsmAlss g )
| EEEAEINE | RESERRAES | | RER I | SREL Ll wmmEsEY
_?*:_giﬁ___)‘___________ii,,,f“,?'?%ﬁﬁ,,,,,} R T == T %, DEFREER |
1996438 | 20015 | 20075 20114 20154 | 2017$§' S '
I L |
19994 20044F 20084 | 20144 0165 2020 |
?’é&ié&ééé"'s E;ﬁ'ﬁéél""s "{'&;z};é;;é’f}ﬁ | Tabd. OB | "EE%%%]I{%);%E&"} ?';{gék%é'i;é?é;.;"i
CmmEm, RN, | | EHAFSE | SREHKRE | RETR. ZI O amsw), BFET | | RESKREA
BeEbcEg | e | REEOKEN | PEEEERIK | iBE-seMim T
******************** ‘ L2, WEES |

BURRIR: RFIAE, BEIESEFHRmEE

(—) 199672005 &£: KTER, IR, EUSREEHER

80 X, RRAIMIMAREE BT ZAKERE T AENE—RE, HE1990F
A THNIIRESHRQT. ERMNTFITRT, i BI8E~mE~RE, 1994
FERBMARBING 1 ZIE 1000 LAROBEZEXZE, REHEHLNE. 1996 F
ZRFRABEH, RAUKRESEH.

1999 &, SHBHELLREES), BN, DETWRXEMR™, ARE~HE
hRERS, RAEARSFSHBARIBHEEz—. RF, ARBFELEL
EEERS A
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GUOSEN SECURITIES

2001 £, HTHRESRIGRMDBRAFMIL, “REL” WILEAR “FEBEE
7. RBEBNTHRAERELPEIREZBRIALF, 2005 FEERSHIMER
RIGHEMREREFE “®mERAR” , HFXLHEA 31127,

(Z) 200672012 &£ : EiRE RN, B TELMIEIERE

200672012 £, EHEFFERZTSET, ARIEERIFGEE D~ ROEER
ML, EANSRIEBKH, WAFIEREE, W/ FE CAGR 535 7 37%/50%.

2007 £F, REZARLE™. 2008 &, mEHEHESZ R KHRRT, FHERTI=
AREH. BREEZIARREBEAFISRES mE “FR—FE” BRIEN, Bl
FERIG. 2011 FRBMFHEFENRER.

(=) 201272016 ££: KMEEEEERRE L2, BERTWIAE, KEEFEAN
Bl

2012 FEIABRFITWRAERFEN, BMEFFEMEMNETERRE, A8
SUHIAMET R, A% CARG 3 J3-41%. 2015 £, FEITALIFERE., WEHFET
BARERT, QRS5RUEEHELS, TEFRERM, KBS, 15
INRWLE . AZCRHR NRE SR FERE. FERMNESE, & 1.39 2.

2016 F, EMERE S H— AN FESFEFIBARNENRELE TR 7SR,
BT FmBIERT ZRET . ZZHRNATHR, BMEREQLTRTHR, EFEK
iy BEELERNTIITER 3.1 LR~ RESQARLIM EHLSREXRTHR, THiA
#3914,

AR, ARPRBEAEIVLRE. BB SRTEE. BFEETFRR L&,
FRIEITERAREF W FS AR EREMERY, 2014 F T 4. 0 FREM AR,
% ECBIEE L, £FEERLET. —RIARFEAZEEFEEEM.

(M) 2017°E%: RRHE. BEFE, WEHRABEZHEKEZ

2017 EQRFFEFFHITRIS, PHREESRME. EfRRIERE, B ER
BRAEBOAER, BERRKTI. FEMENRBUBEIRI, BEBHM & 2ERA
8.5%, IXF 57 BAL, RAHER T LS, HFYWN. FFHR EL1EIE 20%. 100%.

2017 F 7 BRI ARES KL LREEL T IR HRERFLRREG, 2018
F7 AEBEREREFRRERE. LgSYRBRRAREHFRED 20%,
BET RRSELIEANRS. BRSHBEE.

EXFEERIMBEEENEEER, 2019 £ 2 BATRIRETLL 1000 FE#iL <58
A (ABEEMta{ 44 4500 A IT)

BEmBARENEEEN. 1) RESETREREROCREFER . LZIFEXFRES
WILEHTRFR, BE, BaiAR~RARY, $ERE. E35F. &XEE,
NAT 2020 FFIFERFEREVITIRELEREHERKREA, 2021 FHKE
PRONOUNCE #Elt “PRE” RIERFRY, BUFRITEMMER. BREHE; 2)
MEHTRAERFRAFORAE, BHEREENE, EREARNEE T RENHEDIEE
K; 3) EEmERETHREFIEMABKRER.

E—RYNEREEE, ARHEANSREKE. 201772021 £, AGFERIN
S, W/ F5E CAGR 4331 J3 14%/106%.
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GUOSEN SECURITIES
E18: NRIARAIE (A #FE. FliEZER
199672005 200672012 201272016 201772021
RIER, & F%ﬁﬁ%\” 25, #AN | KIEEREFRG L%, B | ARKE BLHE, &
M, ENS%E%s REARE, TESMEER | TR, HEXFBALR K
50 A (25T, 7D YoY (F) a5 [120%
45 100 2"/ 1000
LN ]
. 37.9
35 31.1 z 80%
30 26.0
61,24 i
e G 60%
% 35. 8% 20:4
i % 40%
29.
15 12.0% 3 +5-ml 1728%
10 ® .
gl T8 80 Wy 47 i . 4 5" 0%
-1 -1
o, 1 H 1 [ | . | -20%
2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
— 5 EEFE (2T, &) YoY (#)
6
4.8 4.6 90%
5 %
3.7 37
4 70%
2.4
3 . 74
1.
2 3 6 13 50%
fa U8 . ks 0.5
1403 03 I |l 0.3 : 50
_4 . 2004 2005 2006 2007 2008 2009 2010 2011 2012, 2013 2014 2015 2017 [ 2018 2019 2020 2021 | 10%
-2 -10%
-3
e -30%
-5 @9 -50%
—EHx PEISY P
% 63.2% 63.4% 63.9%
70% sa.9% %18 " 57.9% 58.0% i B '
; 51.1% 2% 50. 7%
60% s6.8% 48.7% °11h i
%
o0 gy 6.3 1
40%
30% 77, 1698 193 T 2084
12. 2% % ’
20% . 6% 10.3% 10. 8%
0% 9.2% 9.6% 7.9% S9% 2oy 6 2% o o
10% . 1.2% 1.6%
0%
2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015\ 2914, /2017 2018 2019 2020 2021

-10%
-20%
-30%

BRBRIR: ARAH

, EfSIESESF R

AL SGEESEK, EFENE, HERTH

AR SR R IREIEKBITIOARM TE, —RINTERFERIEH. 2004 F
NEEIM 2. 92 TN, FFEANIEK S HE, 200472006 FE AU CAGR X Z 8. 5%.
2007 £, IRES AR LT, RFES L6 EAEGERESWHEMNREKIEN, £
EEEHIISERSEHT, HENREEKHE, 200772011 FUN CAGR 29. 3%E
20.31Z7T. 2012 FEIABREITUPANEEFREH, BMEFFEEXNENE TEERN

1B SWIRIEL Z [EHI R AR B T BAIE
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Ay EELS

SRR E

i, REE 201272016 FWATE, RELF MIMEHEMFERBES S KIE
&, 2016 S 3.9 12T 201772021 £, AT L EILAPHSIT AMAL, B
Sl BRAUHR,. EREERUKEMMESHRINES, FRRETETULA CAGR
14. 4%, WEZEKIEEE.

EFER, BRERILS FHERENE, BREHBRE. AFHL5 FEFRIHR
7E 60% A E, 2021 FENTEFIZR 63.9%, STEITLAFEFIEE (42%) « LWE
(60%) \ LR (31%) « AREMNRFEZIHINEZEW, —HERES
F RN 50%2 R, AREAZES, HNATHHFIEAMERAENER
ERTE, B—FHE, AWREEFRIN 45%, FAMUYNSEE 20%, 3TEREFIER
BE—EWAEEN. 2021 F£ARISINAFIZF ROE 5 5I% 10. 8%F0 11. 2%, BIfE
FEITHFRFEZM, NMARFERTFKE.

E19: ARHFE PN R IEE E20: AR HEEFERIGR
50 =N (27T, D YoY (&) 44.5 120% — D EEFE (2T, A) YoY (£)
6 400%
© 37.9 - 100 &9 4.6
40 5 3.7 3.7 300%
35 31727 80% 4 - 200%
3 W I 21‘ ,
- ns nma 60% 2 0 gt2——= 013 o
2% 2087202 " %01 | 0.3030.4" I I I I s 0405 I 0%
40% | .
20 2.6 ’ 0 = m [ | I I I I l m W ~100%
15 9 41 ‘3 i 20% <+ W O N~ OO0 — N M S W0 I~ o oo © — -200%
- - 1M1g888s88czssassco|lless8 g
10 4.7 2 N N N N N NN NN N N N N N «--300%
c 2.93713.4 I . I 0% i
-3 = n
o nmnnl " i 20% 4 w ~500%
<t WO O I~ O —~ N MO < 10 O I~ 0 068 O
888888scsccscs5oc55535 988 -5 (3.9 -600%
N N N N N N N NN AN &N N N N N N N
BRERIR: Wind, EfRIEHEFMRAERE BRIEIE: Wind, EEIEEEZFMRMER
E21: ARFEEME, KEFFR, IEFE [E22: AF]FHEE ROE. ROA
— ENE ZEREE ROE ROA
80% ZEFERE VAR FIER 30%

60%

40%

20%

0%

—-20%

-40%

ZERIKRIR: Wind,

EFIEHE

2SR P R FERBEIR: Wind, EFIEHEFARMERE

HELNERASHERRERE. 201972021 ARHERAR 39. 3%/39. 6%/39. 64,
FEERTEEESEES RES/WMEHOMNEE 29%/75% TEREER) |
FEAIEHE. BT REMEESHRSE, BHLTERKE; EBEAER

9. 4%/7.0%/7. 4%; WFEZBAZE1.9%/1.6%/1. 7%, FMABLEFERLIZIHEN.

2013 EEEEABREHEARRILE 237 X, BLTURAE. 2012 £E
MR T FBEFBE, 2013 EARGEEEATIREE 465 K, 2016
ENTXRNEEREBHHERAESETIRG. 9 L7, 2017 EHEEHRE T
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Ay EELS

% 23: NEIRFEERAE

SRR E

Z 281 X, MEETHI SR, EEEITENEH, 201972021 £LAREKRAE
4 263/257/237 R, BMEZEIZBEEZMNEMELMMUEE. BiEkmE, A8F
SR A2 T &b Y R 75575 170 AR 430 A0 A 25 B B AL B R S s AR R 5B 2 U R R B AT
EREREMR, FAHRiERAELTIEKE.

ZENERER, FULERITERSE: 201972021 ARZEEFHNEREH
3.9/7.2/6.2127T, %L 1.88/1.96/1.33, HFREITUHMBARNKE. ARR
FRENFIELOKFERFEML, MEKRER (45 XRER) , BEENERREF
AWK

El24: RELEEHREALRRY

il

50%

—HERRE EIEBEAE #5 BRI ISAbY
Mt BAR e = T 500 429 421
REEIES ﬁkﬁﬁiy#%wa
32%33% 32y 400

40%

30%

0
20% 11%13%13%154’

219
18%18%17918%

28 263257

1
236 237

300

200

87 82 84 85

0,
10% 10034 41 48 38 40 55 e 55 45 43 45 45
0% ———e—————— —_—— e —
T D 0O KB~ 0O O O ~ NN M X WD W DS
0 5538888388388 38¢38¢8 s gs e v o eree gy
E8888cscsc35s35555353535 98
N N N N NN &N &N &N &N N NN N N N NN
BRERIR: Wind, EfRIEHEFMRAERE BRIEIE: Wind, EEIEEEZFHRMER
E25: RESLEFDNUERETAEFE (2T E26: HRESTELEITI H ARSI
800% B ZEFEHIME TR W AEFE 7.2 —REE o E FEB L E#h3%F NEE
&2 1.88 196
600% :
: 4.8 4.5 200%
3.8 3 54.0
400% 3.0 S Ey 1.33
"
1718 150%
200%
40, 90.60.7
9-40.2 I I 100%
0% | Hm_m [} | | .
N OV WV Vv v Vv v v v v v Wu W wm wvw wu wu
o EEEEEERREREEHEREEE o
-400% 0%
2018 2019 2020 2021
-600%
BRERIR: QARAE, EEIESEFARmMERE FERERIR: QARIAE, EEIESEFMREEE

RES: ek, FRIUL. AFTEWR, £5
7 AR o R IR AR

T EIRE, ERESERF, BKERTHE

MTIEAERE, 2016 FRENREFEMERRE, BRBEREAL, LBPEiH
B RAEK MR, BEFREEERY T, ERAETIAERRS. AFM 2017
FEFRBEREE N, HEREEIT—RIIKEREE. AEEEHL. FEE
ShEfmEFFRME EHFEMEIT, 2019~2021 FRE ST REETESEREN T
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E27: RESEMWAREK (Z7T)

SRR E

IPGEIEK, WANIBREEHES/R. FIBR. WKE LEFEFE BB

[El28: MEGEHRBERAN

- RE S yoy ) () i)ﬁl&)\ (A/RB, BH#)
18 16.12 [ 30% 900 796 191°
0o/
i ' 2634, 800 16
14 12.81 12.59 12.76 e 700 13 7 13.5 14
0
12 10.84 18.2% 600 12
- 15% 500 10
8 10% 400 8
6 300 6
5%
4
- ., 200 4
2 . =1-7% i 100 2
0 5% 0 0
2017 2018 2019 2020 2021 2016 2017 2018 2019 2020 2021
BRRIR: AFAE. Wind, BEIEEZFMREE BRRIE: ATAE. Wind, EEIEHEFHFRETEE

E29: IRELBEERKLAFHN

[E130: iRE LK [E K mABIINIGE

A (SFﬁk 5

250 236

200 III
150
100
50
0

2016

2017

2018

S HSETIS, S — #ES R hEIFIE

900 40% —_ AT A=)

20 812800 26.3%
30%

658 . 640 660 - S
500
10%
400
300 0%
200
-10%
100
0 —20%

2019 2020 2021

-30%

A4S Wind, EfSIESEFMRAERE BRERIR: AFAE. Wind, EfFIESFEFMAERE

EHTIEDLR, RESREHBEHCAAELES”, HEE
E=REH

(—) EINESIIRETIH IR 2600 27T, BRI EBAREE, EDHLR.
2021 FEBEIRZETW EHIFESSIIE 5000 AT ERIE, S5MFTELWIT
BERFELEK 121%, HEESWITREREEEHEK 39%. BHPHAZEHRRRSIT,
2022 3 E AR % E HITH AR TSR 2600 27T. NEKRIRE, TSk
MANFERGEER EITRERNMELE K BEEK, INHBEARKEE. A
HBIHE, EFURENERMIRERACEREHRNSESINRBFZURIR
B AMAE EHIE R R IK T .

(2) BFKE: RESEHWAN S 2, HERFERE, KT HH8—
EMRE. Bal, ERPFARUALNRERES S RLYE 200 BFRK, FOddliE
HARMEL LEFRFHA L, AKBERTEFMPEIRIRAR, ottt

1B SWIRIEL Z [EHI R AR B T BAIE 18



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

HBME, TIHEFHEE. HPRESEHIAREZTHER 100 FESHEIR
%, HEEIER 30% (51Z27T) , ®IRE 7 XX F. SEABSREITIIEE:

1) £=REE, RESHMESEISFEEIER, KTFiaE, MFHEXR. 2) =
mENMLE, REESFR~MREVNIZXEHA 3000-9000 7T, EFEENM 30~50 5B
MEAZAL. MEPRIASTESFERE. FTEA. KPAE, KTHEXR. 3)
NESRBEMS, —HE, RESEHUSHEERNRBIZTERRENER, &
BEREERGSLHNE, EAEHZR,. RATHSNFEMAELHASUEIEA
B, S—HERESEARNEEEFTELUNFTERN, REERENEXNE
IHBREMN T MARIREEESK, LHMMNRITEREES I S RERERE

BRI
x2: REEREESTEE WNBAL: 27T
RES RS Fma RHEA BER
EFEWN/ZT 5 5.3 1.4 = _
T 5 L IR 30% 80% 95% - -
MEALESITE R E
- 7% 100 TR S RELN 45 FE, _ e
S M ESRE o o
FegEen s 22 Btk 2
SHP BAETTE IS B A
R EERAR .. t
e L RO ERHER ) e e Rt SRR
. CM T BIEE BEHFARSE C2M /=ull &R TE 5 g Sy R g Ak
EEBA ETRER  ERATES & seeerg L EATL ij;%@fggg
Pl EREIK
Py et
Rk FdE /A i%égiEgﬁwﬁﬂﬂ% TR/ BEE TR/ MK
3%t L 7AIER 7ATHR - W0WATHBES 54ATHEARS
EREREN 4 3000-9000  2000-3000 2000-7000 2000-5000 Eé;jggg—;;g)o,
BEREE S0 mEA SEUBRES 2545 SHTNE BHES AR

FRRIR: BORINE, SORERW, BFEIESEFMRAER

(Z2) FEERLFREAMBRGRENES™, HERARE

AREHEEE R B@EH. MERRFEXR, SERKRTIERMERES,
REE—EFERRHET C2B FAANEF S . 2014 FREESEMHEERRANIE
BRUESILIUE, THEMFRI 4.0 HEE~%k.

MNEREEE, KMERGERUENESEEIRZAER:

1) Baelt “BIE” BARBEKX, “PIR" WEREWERZERER. “SlR”
BIRIEEAHIEME A MEUTRAMZHES R, BRARES L =1l
I3, HIMEIEREESN T EHTRERTER . FHIBRZITIRE CAD 23 EEk
BI85, BARREXNRBMANENS, REDHKEI—RER CAD FLE, WHH
EIFF&EE, NREMMEFE, BLRURDNESRSERT RS, LSS
FoHIMAEE. 2015 F, XEAEMARIEHE CAD R, EEREBET A
BT BEIFIR, BIREREET—5%, FHOBREH 120 &, RKESTE
Bl 55 = RERTEAR . PEARSE B A

2) BMEFEREEEG—EBUMEBIE, EMEREX, HREIEERET—H.
BEREERARRNHER, MEAME—REFBENRESRK, FTRRITARS
BARRWER, NTRWE~HLER, Ak, REESBEFLT MM MERITER
%, BEFAFIRELBIER. % RI5HR, ARFEKREERNTERE,
B34 Z ERP F1 PLM Rt rh =, €FR “HUR” &5, @HEITE—1H.
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E31: REOSEGLSE

SRR E

3) BUAMUANMBRESRKE, RREBRIFEZEE. SHEEBIHH
BEMMAENEELERGR, ETREELKENREESAAEGTELE~ L,
BRERZIA 385 ELFMRIE, MTLERELENERRS. RESSHNY “K
E” ARMAETRESEZEN MU EFNREBERS, RAXEBERARE
REMES, T~k TNSHEFTHORME, SEIEHML. ZHERN
BH%, BREFEEKIMARBEHITES, KNERSE~WE.

BEALAE PRk £

TR
*'9 *?W1

I g
i "‘d -:""f.,.,'

3]

>

FRKIR: RESWERAS, BREIESZFRREE

SEZRMPERREMEERZR]AN, RESEH I FSHERRBIFHE .
BRHARBNFEENFAABEETNFZEE. I 20 FHENESTZHEA, @l
800 ZREFERIEBEMLE. 300 LR EXRIDME+AHEEERTRNEERE, Bé
RS REURK LM S FERARRN, WRELEH S HELL 2014 £ LARIANE
RA, ZHINEER 15 REFEE 7 X, EFWERHA 50%, FREEBEEEMN 95%
IRITE 99%, ¥IFE. RERER TRE10%, FBEAL 10%.

B iRELEEH S N RBYNIER 30%, T SHFBFELLE DRFHIR
HABTEFERREN, MES AR FEEREZEREUA 2015 FHY 421 XTEZE 2021
/Y 237 XK.
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GUOSEN SECURITIES

[32: RESEBMFZWN SEE [E133: HREMES =k L& E A

Edll &
ke
30%

T H10%, I TH10%
& AR R FH50%

Pl = AT A T 10%
ZATB B M4 R S48 B RRTR

T H %4 F M95%IEH £99%

A
70%

X EEX

FRPRIR: ARNE. BRESREFMRAEE FRPRIR: REEMELAS, BEEFEFMAAEE

REMmE HEEREINEL WKL, TREBRETEN

d% 26 F, MESEME—EB N TR ERRE. FFHHE AR, MERFER.
ERAER. MAARTRER. BikER, BAOTITEESPEARENAR,
AEMERERTER, MELERN, FRARTTIERZ N TFHI. 2019 F
RESEREHRIERRY, mBEFRNL. FEK. SHIEEER, YRR
B, FIRNFHEERESE, ARRRThELRE, MEHZSEFEH.

(=) REAFE, 5KEHEE, REEREERBARER. ERVE, R

ESEIBEREEEREREA, B &E "BRERED” UREEERERN

#07], mEMEESRIEFA; 2006 F, RESEFLZMR=MPASERTIEE

MRS AFH LU BRI R IR, MR ENLAE 30750 &K/~

MrfZ; 2020 &, ElSmhEFRAMEEE, RESEFREMEARBRSA,

%ﬁmm%é%\himﬁ REARE. BMNSKR, SHRESHRMEXIEFIE
=ERE, iKEARMAXAREENT R, FEHTR.

E34: RELMENE AIKER

w@v@&? | SAIN;;ANGEI.O

FRKIR: RESEW, EFIESEFMTAEE

(Z) FmBE, FHRRIER. K&, 8xi@k, TRERERAA, EEFR
s TR

MIEJLESBEE, EFRAMERERBRFRAFEMMEER. BRIEEME
A RMEL R EEHER SHZIFEMERENR, NERGFHH AR, KA.
81E. MEREK, ITHESAETE—ZAAT, FANXEEESHMEMNLL,
ITZRAZEERANEEZ. NEELERNIETE, BEX., BRI EE
100071500 JT, £ TS24 150072000 jT, MMNtEE T &4 RE % (3000 STEA) -
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GUOSEN SECURITIES

EfE LRI, G172 F1E, RIEZMESHER~REDEEK, BRESS
RE ST mREEWRAN 8710% (HEARIEBIA 15720%) , IRFIskAHE B KHHZ%.

*R3: RESRIERMEINFR
51 RER

Bk

MR 116071489 5T 106071290 7T

FHRPRIR: MELRIEEME, EESESEFMTEE

B—, REXRRY: ARAMIZHE, ITE “BHEHHRA” K. 2019 FRE
5 % ERRYES, "B NESXIEHBE. BRERE. RESREXR
RNERBAER. TZEM EHITRAAR, ITEEHRARZK, LSBT TURD
BHEELRNRE. NER LS, BRERXKABIBENFERH, MELERER.
NIZE, RERRIEREIZ LNEM EARRBRENSTEHTZ, TES
TREREREE, SRNSBRRRTRENL, REFBENHERAREESE
RBE. 2021 FIRELHE-DHELFREA, NEPEL “B—#" pleeTE

AEESTE, E4ZMARNR. BREXRAREHFE. FHITHE. NS,
FRAEFER, RZFRRHBORIE.

[ 35: IRELRIERRT

FRIRIR: MESRIEEME, BEESSFRRAEE

F=, BBARY: EMEEBTE, IZWSEBRAXT. 2020 FHRESHS
o & 1T M ST $E SR A2 PRONOUNCE &1L PRE RS “FBRE" , PRONOUNGE % it
IEARSEMUNRESXHERGTHZOTR “E” , REPEXKPETE
E—&E, Bh4 PRONOUNGE B DNA TELIRTGFS oo, EFMBEBRKE/LIAIERNXE
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GUOSEN SECURITIES

T REERE “TIRE” MHTTHR. IRE S x PRONOUNCE BX & RFIK &5 AT
WTHEGEBERERNERFACR, MREEFHFNLEEIER. FMREE.
MRFES, FERABRIFEARNF I ZRMNLFEIEIL.

KaRTA—MH RS PE L RETERNAZIRE £, THRIR
ENRMRR SIEREFTE, I 2RI FRHEEEXE.

B=, SHAERK: THES, ARNBER, BAHRMK. 2022 FLEREIR
BiS@IAms “HRANEHL” BERER, KHQRMTREEEHNER, MK

TR G R FFIEE, BERINEEMEHNRSTE, FXFRAMERE,
RFWMBRERAREFRME . MARHRKRD . BHBEENER.
[E136: 2020 4F4REL x PRONOUNCE B 331 E37: RESEHAERET

FRRIR: RESEEEME. BEEFSFMTREE FRRIR: RESEEEME. BEEFSFMTEE

3) MREZRAFTMHTERE, BEHAHNEFAART ARERE

RENL LHERBEESE=A T AN, ERREEHEEEF “REER” ,
ANEAREREH. RESBEIWNS ., NMEF. TEERFEFHFHIR,
Rk “EREHLEE” PRIHELE, HIIQNERERMERENTFER L.

BEEOREMMERER, ANKREEFE. 2019 F, REESFRARE
WA AENTE, BIEHERTESWR. HEER/NMEFEE, ST
SEFABAEMET S, 2020 SFIRE A 2000+41 8, R TREMFAERE.

2021 £, MESGHTESUREITEEOEENMMERTERER. L2021 F
3 A 25 BEKREAR. AHXEHSHE, RESEEFRTENE LNEF
TE, KEMEESBANAFREY, ABFNEE/ HREREZ LRSS EEER
Fain, HEMKE. 4. NEFHRTEAR, BURETRE. &%, )
EDERMIRBIEET, BFRENNE, £FSMERITER 1165 B AEE
#1300 77\ ERNBUA 845 J\ Lk LT IHEATHIRAE 5000 AT, AEKENE
SHE BT R EF M R 7R L 4R E S B 7 E 4B R BE

2021 FNRF &K LW 6.8 27T, 201872021 £, EEHEIRNA 29. 7%, HUIALLE
M 10. 4% FH ZE 15. 7%.
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GUOSEN SECURITIES

[£]38: 2021-3-21 BEEK R FEAEERE E39: ARIBEWAKRIEK
. (27T yoy

6. 81

7 45%
602 42.5%

6 40%
35. 5% 35%
5 EI,
= 25%
3 20%
2 13. 2/ S
1 0%
0 %

2018 2019 2020 2021

BRERIE: RESEW. EEIESEFMHFRER HERERIE: ARIAE. Wind, BEIESEFHRAER

REH: BRERMFURSTFEE, BUEF
RRPB ALK, FRIEZIE I

ARESL: FAKRSEE, BUOBETREEREHHRIEMRIK

ERHIE: B R REHXELRH, HIHERECRREMKEFIRBEIPRIEE .
2000 £, B[E LG RGN MAEH, RERIIETEERERBABR, KIEEX
ESRRREEMRE. 2007 FMEHENFETS, RUSERRXEHNHFE—IE.
201 ERESEREFEKRMGEEERSH, 2012 FRFHEPEHERFHLH
A, EERESTANAL EHEXRERFEEFEEBENEK.

ﬂ‘*iﬂﬂ IhAm3E,. Bl 1P HEHBEFKRRY, HEIKREFRERIEI;
i’“ , MEHHESHEEHOHTEE EETERETERR, RIRXH

_ATUI"MEEAU“ FHABGRAIE S ERH M. THEREEBEENZEREGNIE,
SmRNEFBERITIZET, BELETERR T —AHftERERF. 201772021
FREHFUANESEEN 22%, BRIZETECSIHA 400 ZKiTHE, 2021 FWRAHRE
2| 14.5 12T,
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& UEES

RITIES

[E40: mEHTREARE

SRR E

e tlmEE, BATE, Bakt e EDEMUEER |« BABRBHERTR e FAREEEE

|
. BLENREED \ ENFREETS | RIGEZ @A \

----------------------- oo | SRR | TR | BUMRERER | s T

! oy s s e . : z Jpr e oo I e
| SELFER (FI5 | RS SIRBHAZZYSSE | | FEEL, #EETRE | T o | | BEPhIRTY, F O MBRRABIENE, |y o |
ALGHEROD £ || RMRREREN, || BOLAR | | mokpmakn| (B TIA ¥ | | pEanmmmem | Lo ORUR
LToEEMEE | ARAERERER TR | mromsosen | | FEEW, ems | @ sewEier NEL
R SO .o DO T TR R L
20005 | g | 20135 | w158 | 20175 | 20195 | 20225 |
A - - - - - a— r__-ﬁ_L,i ;
20075 | 2012 20145 20165 | 018% | w215
MEFEAGE | | RuAT@EE | | AREEESE WREGEET | [ ammnscwmEn | | RESKELLE |
Wi, AARE | B, G, | A, FekEE 8. BHEER L mmemiEg, e | | CORPIRESREY), |
| kLR DEEEA, & 0 X | PERUENAR | | RRERSS L EmEasXnE |
"""""""""" | mmmsEo—k | B 1 i
L
BRBRIE: ARQE, AFREMN, BEEIESFEFHRAER
[E]41: Hazzy @hUIN [E42: Hazzy @k 1 EHAN L ERN
— HAZZYSIEA (fZ.7T) yoy — BEEA (F7E)

33.3%

393 401
. 30-3000%
303 l l 7 o
268
8.7 o =
B &R . 17./8% 250 19.1 2000%
¢ i i 200 1500%
’ 150
! 1o 1000%
5 100
’ ’ 5 500%
: o 0 0%

14.5 35% 450 3500%

392

12.3 30% 400 H0u

350
10.1 - 25%
22. 4% 300

2500%

0
Aoy i 2l o e 2016 2017 2018 2019 2020 2021
FIRKIR: Wind, EFIEHEFMRATERE BRIRIRE: Wind, EEIESREFMRETER

Bz BEH: RRECKNERH, SHE “EHR+RE" £
FiiwR, mEEmAhia

BIVAARTHEPENRINA REZSE THIFHRRZCER . RSBVEM.
me R R TS B SR KB~ 8.

(=) ZHTRERRIGRE, RERRFHRBBRRERR. ZIEREHNR
“REMRA , £ 18 HERHNEEPHIFINE. EEHNRERRITS RN
i ZeEh, BIEER, HAABBNER, TROMI. #A 21 #E, XML
R 7 ESEEFMMENTER, BRRTKRBEZAZEMENE, KTFER%
FEFSBHUBEEBRIRNE, ZEMRELY. HMERRFFZEXRENEROSRIE
&4, RULRE. BEHNSKRE, BRERELX, AR,

BEHEMFEERERNRE, FNERETHSERRITHERSESIIMNABIR
g, BERARER, SRNFCRRTIAFIIGRERENERINER, R
XMARE, BEMETR, EMEBIAREARKNE. mEBEERLERE
EIERRRAY 25740 SFHA L, ZFHETFRNSHRURME. KRSTIHENM,
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GUOSEN SECURITIES

BARETVFHNAR, MEHESST—&KRmME.

[E]43: 21 HEEHHB R LRI El44: MEH—HIFRIREK

A
il

FRRIR: Gk “HERRIGRARESELERRE) , BEESFEF BRRE: 2R0E, BEIESEFMRAER
R EEE

(Z) MEZARFRSEKE, HEAEGHTHA, RBEHTEFETEASE

1) NEREHAEE, @mET 2007 FHNPETY, EVSESRXEHHKRE—
. MIANPERILE, BEH B2 TAKEINERAEIREE, fiin, SEAZNFAE
FEAZHL. BENRZEAPRNPERES . PETHERELER. EFR
XLE[e)ER, 7E P ELHE I S AR &R EIBA 9 K

2011 FIRELRGMEFTREMKEIRRIEN, 2012 F2BETREHTENS
FWMEN, HREFHERHAFEEFLEE, FAEATSERATEEML.
EHIRFEZA L EBN, SFRTIH. MRIH. mRH. TZIMFERFIE 40
Ao WMHEPIBARIRRIZILE FEEHT REBAERERITEBHNEM LR iFhT 2T HE
Wi, EFGRNRITMALY ESRREMFHEPEIHEENEKR, SREER®
REtALL, MREHMBEEFAPEANSE, FEitdEl SaEaEmREa0E.

3) MNHEMBRGEE, ~RNERFTRER “@mERA%” BEM, mRHERT]
SERNBRETFLKER, FEEHNEINENRER, flm, ER. BHFEE.
EHFERANEMD, REHREFEEEFRMRNOHER.

El45: MEHTHIMARERR (NEBADHINALE Polo. R, FHAFE)

. Bk, LBSHEH BRELRHAR
T, 10%RTLRS, ORFHEE. ARGE {#EsolotextT M, FHibEHE, WHET

EMHRAN

SRAEHFE

BEBMDHY, HOEEE. BOESK. BEREERES: EHanEe

9 SRS BERR FUREE
mEHEE, BITE, SSTPFR L0 : '

FRIEIR: MESNEAENE, BEESSFHREE

(2) 2FNEREEH. HRTFNERRYE, REFETRWAREEL
2012 FHEEA LM LRITENG, RABSTHEFENEZWAONRAEFZE,
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GUOSEN SECURITIES

AR EHRAEEHE EFRMZE R B MBS URBRR. UEHZARIBA AR
RS REXLEHED), TR mBEECERFINREHEST; £~
EFARFERATINLTFRE, BLRAMBEMNBENEERE.

1) FREMCR, #MgHATE. BEFAE LHRERBZFRUREER

ARAERZEHER, EFRBER. AR, 2013 &£, mEHEHNtkE
TEEKRED, fla “FI2E” , “KESE” F, UHHhEREZTMHE
igs, MFHOERBESHRECER. KREYREARMMEE, WEH
BFEKRIIANEFE 10 IHIEME 50 17, BHFERE—FEL. UHERN
REFHITERSG, KRHABHHETEESSFHERNL 20%.

EHEDMEEFZRMAFRITIT,. BERASEZAR, HEUERENEKMEHE.
2015 &, MEHRETRE—EN “FEEIFREERITRE , HFETRIES
PREIR TR IESR, W5 TERMNR ZRERFE R ITITRESM.
2017 F, MEHZEHD “FI2E” REBERITAF. ZAREFEE. HEF
M BRER. TEFER), KKERTSAENMS MM,

SRERSH. ESEITREER, BURECER, MARBBERALE. 2019 F,
L “BACK TO LONDON” Az, [E1Z| a8 R BRIRI—1E3, ZEJh 2020ss HERT
1F; AEENTHSFITARS= RWE5ESN. FEE Liberty RIEBEHET A,
R EAREMSNEANEIREEYE, FANEERNSEAE=ZEPEREBR
HEARE, RIEKEEMARLE. 2020 4, ZLEREFMAESE, FE®B
HH 2021 FEE LEES, ASREN+—FRE, #EMERLE.

B 46: 2017 &£ (CEHE) & TFHKE E47: 2020ss ZEERTREFHERERIZE D

FRRIE: SERRAKEW, EREIEFZFMRFER FRKIR: RESRAEM, EREIEFZFMRFER

2) FRMSBARTERN, ARBFEASIREHENTER, HFEHRSABRER

NEFREFE, PEAN WK EE SRS, RS ATIEEMFN T MK,
2018 £, MEHTIRTG T MIKEH KA R 2 —— R /REMIKBIRTFAHRN, H#H
TEMERRT, BEMIkPolo, EH. MIKEREF. MIKRREF~HLE
TENIIREE, HESFaERMECNBENRETHIREESERS, LR
REF iR T bR AR .

202245 A 25 B, REMEERBRIRBEKKEAN. FERREEHIIR
&, TERERMREHHNEHSHHRC 77, R{IEHREZMEHMIBR, KSAH
ARSI BIE S FRHRRF R,
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GUOSEN SECURITIES

E48: BEHMSENERRIIEABES E49: MEHRSABGHR
¥ i = = -
h
% ; HAZZYS
%7 4
I¥s
[ eemoaniiase QL
_ |
e n ;
h v
Evs HAZZYS HAZEZYS Lt e
— N fioo) [oe) £
BRERIR: ARIEN, EfSIEAE TRz FERERIE: MEFRMEAAXRS, EEIESHEFMRAER

3) MEERARTIMLTRE, AEREESE

LFHRY: 2015 FREHFHEMALFRIBEIN, FIERRKRLIMB RS LAH
B 5% S0%HIBHR. 2016 SFHRRARIRIIE, HEEMSIRE S KR
H. <EREHBELARLEAE, REBLORERLGSENEMSIEL.

FRRY: 2017 F, BTN FRMEHEEENBES IPPhiz &5LIKRS RAMDANE
RREESERY, BATREERERERENNZEMNEZM . EITEEHE IP
RIRERT, MES EERBESZAREKR. B 1P MFTILITHITHERKZED,
FIEMEE EFEEEZFTZAREK Ramdane Touhami, H#EH TISEHT x Ramdane PR
=EA1ERY, WIFRBEREXTE.

& 50: MEHEETLERT E51: B5EET x Ramdane [REFIERTI

FRPRIR: WMEHTRIEEAL, ESIESEFMoREE FIRPRIR: MERTRIEEAE, ESEREFMarrEE

(M) HESFRERFREBY, EFEETHREEHNBEFIHRTRATS

BEHEBERBREFRFHERR. WEHRHAPEREIRESRERFERRE
FEM e, 2012 FRMEHHE 144 KXW s, BEEFREGR 100 K. 2014 £,
BEHRREFEIERERE, MHENEMBEIEEMNEL. BRXFAFIH 3
FEREFNA LB THIMM S . 201572019 4, MAE Tk 4RI PR IR S B 5
# I TEEM 230 SRIEKF) 392 K.

1B S W IIE Z [EHI R FZ AR BT T BAE 28
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GUOSEN SECURITIES

4

SRR E

SinRIERP RN, REEKEASRETIRR. 2019 F, MEHESLM
SR ERREE B IEALE . T EEHENARER R, FHAEMIT 90 XMEmER XA T
M & 63 K. fEARIRELX R, RIFREEAERZRTEEERNXE,
S E R R A E ARV E M AR B LL . B IEE A EHE —ENEK,
201972021 SEMAEHIFFEREME, SIERMBUEM 9 R, BEEEHEHHHAR
MBREML, WNEKEIPSARIRE (BFUINFE CAGR 17.8%) .

=4: WMEHEETRR

2016 2017 2018 2019 2020 2021
/A (27 - 6.54 8.72 10. 07 12.33 14.52
yoy - 33. 3% 15. 4% 22. 4% 17. 8%
IE# 268 303 365 392 393 401
-EHE - - - 291 288 301
- - - - 101 105 100
BEWN (Ae/A)D 15.3 17.4 17.7 20.9 24. 4 15.3
BIEER (FX) 104 120 123 119 117 123

BN (t/B) = 1430
BRRIR: ARAS, BEIESEFMRMER; & RIgWMIH% LA Stk 20%.

1360 1466 1777 2036

TRTHREB=EAARE, AFEBEIMEEEHAMBEFAZIMEE. MEHXTER
EREMBEEYEKRES, SENESHILSEIFHELL, BEEEE—Z%MN
H—2Z W HELIL R 45% (LEZ#0355 34%) , =& RIATHm AEE ) 24% (tE
FEE R 44%) , ABREFHN T AHIANESETEEA R,

2016 £, IMEHTFI A B XM ISR mm b8, ERARIEH S AR RRRERMER.
2019 &, MEHIEMTEHENER, FRMENEFHE. REHZLHEE
At £y 20%, E—LERBEEREMT, & ENEERIMES—IBIFK.

E52: &mEEZ&MTITESH G

MEE ST Fila ATE Nike Fr =ik A0Stk
—eii a3 412w Biox B o1x Wiz E7m BEls o 5. 3%
s—eeikrs BS0as | 22 7 BESTax GE 2x] S o e IS D 12/ 5%
—sigt HELs: 2o BB BEoéd: Bod: s ox B9 - 13.16%
=gt Bsles  BWelox  Wdosx 22 e 7w 225k 2068k 25. 0%
g B 4.9%  Bdss Bl 545 W57 Bd.sx 9. 5% A8 7 25. 2%
RERUT [ 29 B 124% [ 38% K lo3x [Flssx WFi1d7% F 12.9% 18.3%

FRIRIR: MBS

AREM, LLEFPFARNEN, BEME, BEEFSFMARMER; &1 RETRSIRERE, XHtsE

KM : MREEE#S, RERBEHESESH,. REFHZE 3

MFE@RREE. MISEMNFEEEERE, MEHSEE#MIF. LACOSTE. Tommy
hilfiger lBINERS. Hi1AA, BALTHFIBEHEREEEH LT
LACOSTE, fik%{. Tommy hilfiger FHEIMMIR, BRTFKHARFHETA.
AR UHEZIZIEAN BB LS hEASFENSH RS, Bt~
A EEMEEAELSHTIAMNEIREESKRSY, REEPERKIIRET.

1) BER: UEBRFERNAE, RIAATIIGSERES SRS, ALLEAL B
NFRBETER, EMERRANRNE, EABAEREESIKA, 2018 £58
MEME, 2022 FHEERRGUE; 2021 FRITEH 401 R, TEHH 18127

2) EEE#FF: T 2003 FMAL, BALZHMEESRRENRE, FHESIHE =

B BFEIER Z IFHIEFZ AR RT THT B &

29
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GUOSEN SECURITIES

SRR E

ERERIEM, FASRREERRSERMER, HEFUSKEEESETF
B, FMAORET X, SAEATATSESRERENCE, KEHFEEM
tereHETESR, BRIAA 1100 K&, 2021 FEEHL 39 1ZT.

3) EEESE: 1933 FMIL, BIFEMKEENRST . THIERH, BHABEABFIER
hHE, BSEFZARNEME, BrETHEEMIK. SRX. £EFHRY. 2018 F
EIRHEH 31 LB, EHERE 415 REEM R

4) Tommy hilfiger: 1985 FRE3L, ABRIZITER, EMNEEF=MEERRA
B, mEEMER. BENXE, RRGTIESFERSEHSENERGESD,
SZXEAXTHREFS+oME, FEFEFR—REEANAEZ. BRIREESIK
FEF2IET, ETERELH 400 RTENS, HEEFS. 9 ZTARM.

[&53: MEETSEEE#35. LACOSTE, Tommy XTEE

mEEr LT

IR LB E 248 /5 21.2 7
[GLCES R polo %% Je5w B4t polo %% Je5w

.

= 4
Bl
EEWR mEER
SRNIE 792 7T 792 7T 2152 5T 972 ¢ 780 7T 2680 7T
FIRBUN LT 500-1500 7T 400-1200 7T 1800-3000 IT 700-2700 T 500-5280 T 1260-5680 JT
LACOSTE Tommy hilfiger

IR L= 178.1 7 189.5
AmAR Bttt polo #% Je5w Bttt polo #% Je5w

s P *

m
LS
&l f-‘\ '
b |

|51 \ G )

LN IR
RIREEINIE 857 1090 1801 347 443 1315
BES: i 730-1490 596-1590 814-3290 347-973 312-952 417-2373

FRIRIR: EEE#Z. MREHT. LACOSTE, Tommy hilfiger RIGIEMLIE, ESIESFEFMSTAMERE
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E54: MEET. L8035, LACOSTE. Tommy H[E|]/E S E]55: BAERT. EEE$13F, Tommy REEETUNEE (2T
W E]EH B FEEEH
1200 1100 45
39
40
1000
35
800 30
25
600 18
401 415 398 20
400 15
9
10
200
I I I 5 []
0 0
rREHT L& FEESR Tommy M EHT A=t sy Tommy

FRRR: SARANE, SAREN, BEISSFMRMEE  BIRE: FESLEEN, SARNE, ESESEFHRREE
TERMEMSHEH =R, EARE, RESETHRHEHERHR
RS SRRT B RS Sk E FTF ARSI NS ER R IR TR KEEE,

ENE, 201 FREHRFTEF 18. 412t (LbEEF A 39.31127T) , BMEEHET
IIE# 401 R (EEEF#ZF A 1100 R) , EXFREEEENT, BMEEHEE 1 ZUALERK

K=,
& 56: BMEMSLFEHFHNFEETILLER (ZT) E57: BMESSHEEHFHL TSI
b B W HEBIS T .
45 39.3 1200
40 979
1000 B
35 764
30 800 0 652
25
- = ws 32 33 401
15 400 268 303
10 200
5
0 0
2016 2017 5078 2019 2020 2024 2016 2017 2018 2019 2020 2021
BRSER: ARANE. Wind, EESIESHE TR RERE BRIKkRE: AFAE. Wind, ESIESEZFsETELE

(=) MMBENE, WREHNEXEDRETLESE#HS 400 LS

MNH&HEE, IBEEF 07500 7T, 50071000 7T, 100071500 7T, 1500 JTLL EHIESE
BaEE 2R 1. 7%/61. 3%/13%/14%, Ni&X[E] iRk 750 7T, &T Tommy, 5
LACOSTE ##if, mAEE L FENIFE 400 TAE A
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E58: MEET. LLZ#135. LACOSTE. Tommy KIHFEMIEMNIEDHE GRIEETD

25% M hazzys W EEEE135 W lacoste © Tommy Hilfiger
21.7%

10. 79

20%
15%
12.3%
10. 9%
9. 6%
10%
7. 1%
o.cnff M
4. 6%

% 3. 0%
-

<200 <400 <500 <600 <700 <800 <900 <1000 <1200 <1500 <2000 <2500

o

@

BRIER: MEE=5HE, BEESSFTMRAEE; &1 SitXER 202151712 8

(Z) MR LR, KRENBLRREHENE, BEXNRETAR

REHBR. TRAHESHLES 77 68%F 32%, 53k G5 LACOSTE 18Ik,
AlESTEEZE5FH Tommy . XS, FRTAEXTBNATZTAEI, WEHS
LEMENE . MBS AFER LR EMITE .

El59: B, &I, BFEEST AL

mEHERBE AL S E PR LR AL s e chit T b
W 2017 M 2018 M 2019 M 2020 = 2021 . W 2017 W 2018 W 2019 M 2020 = 2021 W 2017 W 2018 W 2019 W 2020 © 2021
100% % 10%
85% g1y B4 oo 133 3 . 8%
) 0
80% To7%  68% % 30% g %
- 25% 2
60% u 18% 6% 5%
20% 15%
40% 15% 4%
10% 7%
20% 2% %
5% % 0% 0%
0% 0% 0% e
MEST  EEE#IF  LACOSTE  Tommy MEET  ELE#NTF LACOSTE  Tommy MEHT  LEE#NTF  LACOSTE  Tommy

FRPRIR: MESEZHFHE, EEIESFEFMmER

() NHEEAEARSE, RERMBEHRENA! ARATE

£—, PFEBBHF~1000 AFUL, BEERERIFTSHMNBEDRE. &
BRIAgTT, 2018 FREF~MBREFEKSE 3321 /5, #FHh~xREFKED 1000
7 Ghep A —ZIMm RKEFWA 30 AL E, HEftbilim 20 Al E, BF#BIE 150
71, ERTERES ST 300 /1) XLEFh = FHREFWN 65 T T, BXTHE
BESN, EitiIx TR ESERETHETER “UAAE" , tixXEm
MR THRERENRB M . FTetE B S . \HIDEMST, EREL, 50%
BT = mF IHBR  S iR AR, 24%RFRE AR,

B, PEMATTRAE 1000 7 AR HIELC, 2021 F£MIHE 300 A A
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&Y EEIiH ST

& (hERARITLRE) , RESFEAR (DARHRES~E 1000 FHIAZD

M 2014 FE89 104 5 AIEHCE] 2020 4F 262 A N, 4535 16. %y E&tt, HBE

1E 2021 484K 13%ZF 296 A A

2021 FFLEF#IF KM TEHL 40 1Z.7T:, HAVIPSREABN 707 GEE—KX
FUSFHMRIGHEMETR AR , MPESFEAR. T~ PEHAK
EI:I:“%% VIP & BREIH S B RFFIRIEEK . 2021 EHRHFHIUFTEHN 1712

JT, NBEHBRENRE, MRLEEHF, RIVAARSTHRE TS ARKEE.

[ 60: oh[E T =fshh =Rt El61: $irh AR mhEE R m LT

tt

Fh= R 60%
— T AR BEEEHIA 3075 1A

, Eftigi205L0 E AET1500, EIYZEES
ErE3008 1L E 40%
SRS - 35%
BAfSE = 65%PEEERE, 18%aE 30%
FAYREEFH = I

X 65757T
SESZEEEFD] —
SN B 10%
REFY  3821BRF 10005 FLALE

i i 5R H Ei5mhg

FEREIR: (2018 MEFTAREARS) , BEEREFMRA  BRkiR: (2018 hEFFEREEARSB) , LEMFARLNE,

g EfSIERE SR

& 62: HENARHZEFHE 1000 A ABREEEMF SR (AN

201445 R EA AT 32 & 71810003 7T A 3 104

~
o

20214EEE BTV IPS RE

0 50 100 150 200 250 300

FRRIE: (2021 PERANRITUHARRE) , ELESFARALE, BEEESFEFATAERE

(M) mEHEARGHENSE, NMREMNER, RERTATHREHRRZEFE

Wi RMIIESET: RO ERE 2019 FABHE HBREEFIN) 077.2A8
/N, BEEMBIHETNERZEERERTRID A 12MFR (W &S, 128%
) - BoalRBLLEHFMBSTHENEENESHNE, FHEMEHA

BT, ARMEEYK. BEAAERFER.

WERERMIRHEES T E9E, TEFNERESHENER. BEH
I1iE BEERL (3220 JT/3EK) HERLEEFHMFEEES (1998 ;T/FEXK) , FHitk, Bl
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EfIE=

GUOSEN SECURITIES

SRR E

4

EIEERBN AEEFA 123 FXK, LEFEIFH 160 FXK) , BEHRE
BEEHNARILZ 38.6 A, &THE#HMFA31.5 AT,

BETEMNEESRMRESHEME—EXK. LENFEHNESITS2E
HESMELFIEEL, MISEHE 175 MBI IENHHGAEZESTHELEE (175
ZWHEEELE, WERIER 78%, HTL2874 55%, LLE#MFIIER 56%) ,
ANMEHRESLET. SREERZNEEKX.

AR E T, MBEM T ATIREZZEE, K EITRSHRESARRTRS
BhE. TERARSTHENNS LmELENE. CERNEEHNRENE, &
W ERBHABESRBTEREEREE . ™ 2021 FRMFHIR 401 KI5, BEELE
EENZ5 1100 REE 700 REME, TBEBEETHREHETATANAZTE, X5
IR EEHEE B M AR R4, T ARBEHEBEHBET K, BoimEER
Woiee EITRMMX S RIEFRRE T RHHFETR . MEFEFHIRE
SHAR, FETRTATZEHEIEIRERE, EERRGEHMEIE
B, PREREHAIRIZHZETTEX.

[El63: LEENIFFIRG T HT & BINT I IE BiR g

I BIER 15 2R 35 A% 5% (3% 78 8 9% 104% 1148 1245 =118
RIStRE (AR >6.0 5.0~6.0 4.5~5.0 4.0~4.5 3.5~4.0 3.0~3.5 2.5~3.0 2.0~2.5 1.5~2.0 1.0~1.5 0.5~1.0 0.0~0.5 &
ighEE 8 13 10 10 18 21 44 58 74 54 42 1 363
AOEE (BA) 10985 9849 6472 5997 11465 9235 15431 20180 23114 17898 8407 1522 140557
AL 7.8%  70% 46% 43% 82% 66% 11.0% 144% 164% 127% 60% 1.1% 1000%
HEEE (1Zm) 73112 53325 30663 25382 42508 30057 42007 45267 40765 22898 6558 576 413117
HE LSS 17.7% 12.9% 7.4% 6.1% 10.3% 7.3% 102% 11.0% 9.9% 5.5% 1.6% 0.1% 100.0%
FHEMETEE (127T) 9139 4102 3066 2538 2362 1431 955 780 551 424 156 52 1138
MNRETEER (H7T) 6.66 5.41 474 423 371 3.25 272 224 1.76 1.28 078 0.38 294
A=A 5 154 140 103 51 122 48 107 97 112 62 22 2 1020
Voa=F ol ==y 151% 137% 101% 50% 120% 47% 105% 95% 110% 61% 22% 02% 1000%
IS HAI 15 98 88 39 50 75 20 35 19 14 5 3 1 447
TS EH Wit 219% 197% 87% 11.2% 168% 45% 78% 43% 31% 1.1% 07% 02% 1000%

FRRIR: wind, BWHSITAR, SREEN, BEESEFMRNA; &1: 1) BHAD. #T2HEER 2019 FHIE. 2) LLFHF
IEHIEA 2021 £ 9 B, WEHR 2022 F 6 B, BiESEETRAIRE, MHEE

El64: ERIWHELEENZS . MEHITER. AT28 4

25%

20%

22%

20%

W LSS AL

17%

REEHTIIE SEE W AT R A5

18%
15%
14%
/ 13%
u 1% 1§ 1% 11%
10% ’ 10% 10%10% , 0 g0y
: 10% %
10% o %
7% 7% /
6% 6% Lo
" sl o 6%
5% ] %
I I %I 2%“2%
b 0%0%0%
0% I . ——
1R 2% 3R 4% 5% 6% TR 8% 9% 10% 11 1248

FRISEIR: LEEEFEMN, MEHEM, BRGIR, wind, BEIEHFSFRRAERE; &E: 1"2K2
BRAHHTIRFERT IR 12 MFR, BESEAERLLE
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‘ B{EiH ESMTIRE
GUOSEN SECURITIES
Ele5: LhEEFMMTHEETERH (&8, AT/A) Eleo: LbEFEFMBTFHRELKRETEH (88, T/A)
B $3F [y 9850 ER=x e AT 3220
40 w5 33.1 7 5 4200 2812
35 8:3 : 29.6 : 3000 2585 2619
3 - — 559 8 2366

2017 2018

2500 1970 1998
2000
1500

1000
500

2019 2020 2021 2017 2018 2019 2020 2021

BRIRIR: wind, EMSIEFEFARAEE,; &iF: 201772019 F  FRBRIR: wind, EfFIEHFEFMTAER,; &iF: 201772019 Fik
REAAERSNSNORE, RERFS 202072021 FOFE—H. EREEEeNSNR, REERS 202072021 £FOEFE—H.

EIRaEE, BT
BIARK 3 F)ARPEFE
5.5/6.8/8.0 12T, X
SYRIF 17%/24%/18%. 5
i I | S
0.37/0.46/0.55 7T

B ) T
A
RARATMET U TR RH

1. O\ : Fiidt 202272024 4453 51l 49. 6/58.9/67. 8 {Z.7T, [E11& 10. 1%/18. 2%/15. 7%

1) RELGRE, Tt 202272024 FYN 53 B 6. 6%/13. 3%/11. 2%, SE/NF]
EZRAK, EEEF 2022 F375 ARFEANFEHEILNE, RO ERE
202272024 FEFFIEHEIR S RIS 2. 5%/3%/2. 5%, 3 FEEFRITEE 67 KITE, BB
NFRHIEIER g 4%/10%/8. 5%,

2) MAEERGEE, it 202272024 FUI\ 53 5l HE4< 18. 8%/28. 8%/24. 3%, SE/\F]
LR, EER 2022 F 375 BERFHEANFEHEERZD, RO ESEHTE
RS A A 10%/13.5%/10%, 3 F it &1 147 X, REWANTITIERERA
8%/13. 5%/13%.

3) HitRESEIFFEMESEK, RLFRFSBEMAH (678%) IR, Hibillss
BRI R¥F 2021 FHIE,

2. EFZE.: I 202272024 F 45375 63. 3%/63.5%/63. 3%. &% 2022 £ 01 EF|
RIER, BEERE Q2 RERATE, Wit 2022 FLFEFERFLLLTEO. 70. p.
Z 63.3%, it 2023 FEHMIKEZE 63. 5%, FRHTARRFEITRIZFMEE,
E it EF RS IR TBEE, iK% 2024 5 63. 3%.

3. BBAE: fI% 202272024 FEIBMM L BAREARREFRE, MEHEHRNIR
BEEFENN SR FHHEATIT A-0. 7%. 2022 £ 375 AZFZEEN, AFE
ERELLERS, MItEEHERARBEAZE 39. 7%, RFNATARRKITXI
ZFMBEE, FEFiHEERAREIMETEESE, Rk 202372024 £53H
39. 2%/38. 8%.

4, HibSEWERER: BT 2022 F 01 L EWEFILR] 3. 1% (BUFAMNGER %),
Ri% 2022 FLEZEWEHEERH 0. 5%, 202372024 FIRIFHE 0. 2%k H -

5. FRfEfE: Tt 202272024 FRIFAE 25%.
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6, VAR EFIE: Tt 202272024 £ R H 5.5/6.7/7.9 {2 7¢, #WES R A

16%/25%/17%.

+=5: BRFUNERILE GRS

2019A 2020A 2021A 2022E 2023E 2024E
KA (BATT)
AHBA 3272.6 3787.7 4451. 4 4902.5 5792.4 6703.6
YoY 5. 2% 15. 7% 17. 5% 10. 1% 18. 2% 15. 7%
BRED 1259.3 1276.3 1611.5 1717.9 1946. 3 2164. 6
YoY -1.7% 1. 4% 26. 3% 6. 6% 13. 3% 11. 2%
reE T 1007. 0 1232. 6 1452. 4 1725. 4 2222.7 2762.8
YoY 15. 4% 22. 4% 17. 8% 18. 8% 28. 8% 24. 3%
5 566. 3 785.0 836.8 887.0 1002. 4 1112.6
YoY 10. 3% 38. 6% 6. 6% 6. 0% 13. 0% 11. 0%
Hoth R he 344.3 396.8 425.6 447.2 496.0 538.5
YoY 5. 5% 15. 2% 7.3% 5. 1% 10. 9% 8. 6%
Hitbll 55 95.6 97.0 125.0 125.0 125.0 125.0
YoY -17. 6% 1.4% 28. 9% 0. 0% 0. 0% 0. 0%
EFhx
ait 61.7% 63. 4% 63.9% 63. 3% 63. 5% 63. 3%
REX
HERH 39. 2% 39. 6% 39. 6% 39. 7% 39.2% 38.8%
EEHEA 9. 4% 7.0% 7. 4% 7.1% 7.0% 6.9%
[ir-E3:] 1.9% 1. 6% 1.7% 1.7% 1.7% 1. 7%
e 0. 3% 0.1% -0.1% -0.7% -0.7% -0.7%
HiteEWa®e
ait -1.4% -0. 6% -0.2% 0.5% 0.2% 0.2%
EALFEFERSH
=R pHES 8. 4% 13. 6% 14. 0% 15. 1% 15. 6% 15. 9%
JIREETE 27. 6% 23.9% 22. 2% 25. 0% 25. 0% 25. 0%
VAEESFE
A FE 210.1 366.5 464. 4 549.7 678.2 799.8
YoY 305. 3% 74. 4% 26.7% 18. 4% 23. 4% 17.9%
VAR F % 6. 4% 9. 7% 10. 4% 11. 2% 1. 7% 11.9%

FRIRIR: wind, EfSIESEFIAAHUN

AR 3 Gl 87

T 202272024 F Y N 43 Bl A 49.0/57.9/67.0 {2 T, [E] i
10. 1%/18. 2%/15. 7%, %FI5E5 BH 5.5/6.8/8. 0 4Z 7T, HEiE S B K 17%/24%/18%.
BRRYLEE S B9 0. 37/0. 46/0. 55 TT.

*6: BTN ETIAERRIE

2020 2021 2022E 2023E 2024E
BN (BA T 3,788 4,451 4,903 5,792 6,704
(+/-%) 15. 7% 17.5% 10. 1% 18. 2% 15. 7%
AFE (BT 366 464 545 675 796
(+/-%) 74. 4% 26. 7% 17.3% 23.9% 18. 0%
BRKE (T 0.30 0.32 0.37 0. 46 0.55
EBIT Margin 14. 3% 14. 2% 13. 7% 14. 6% 14. 9%
AR EE (ROE) 11. 4% 11. 2% 12. 0% 13. 5% 14. 3%
m&EZE (PE) 14.8 1.7 1.9 9.6 8.2
EV/EBITDA 10.8 10.0 1.4 9.4 8.2
H4ZR (PB) 1.68 1.30 1.43 1.29 1.17

FERERIR: wind, EfSIESFESHRAEETN
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ZEEIEEMEX
8, ARREAEMERX
[B]7E 5.6-6.0 T, #HF
“;A” ing&o

WS
EFTAE RS
HAVRER, Pt EU=MEREE, SEUATBATULER: 1) FARE

T, 2\F] 2022-2024 &4 FESBH5.612. 7.042. 8.2127T; 2) EPWFNQT,

AT 2022-2024 A FESHI R 5.512, 6.812. 8.0127T; 3) EMBET, 2
7] 2022-2024 A FEDHIA 5.312. 6.512. 7. 7125t
;E : 'l Rﬁtﬁ (/L]:SUI.\ ":Pl‘i\ :._,\SUI.)

2020 2021 2022E 2023E 2024E
RIFH
BN (BRI 3,788 4, 451 4,905 5, 800 6,716
(+/-%) 15. 7% 17.5% 10. 2% 18. 2% 15. 8%
AFEBEA T 366 464 562 696 821
(+/-%) 74. 4% 26. 7% 21. 0% 23. 8% 18. 0%
#:38% EPS 0.30 0.32 0.39 0.48 0.56
T
BN (BA T 3,788 4, 451 4,903 5,792 6,704
(+/-%) 15. 7% 17.5% 10. 1% 18. 2% 15. 7%
EFE(EAT) 366 464 545 675 796
(+/-%) 74. 4% 26. 7% 17. 3% 23. 9% 18. 0%
55 EPS (JT) 0.30 0.32 0.37 0. 46 0.55
AR T
BN (BR T 3,788 4, 451 4,900 5,785 6, 691
(+/-%) 15. 7% 17.5% 10. 1% 18. 1% 15. 7%
EFE(EAT) 366 464 528 654 772
(+/-%) 74. 4% 26. 7% 13. 7% 24. 0% 17.9%
#EHE EPS 0.30 0.32 0.36 0.45 0.53
BERE (BAR 1,218 1,459 1, 459 1, 459 1, 459

ERBEIR: wind, EfFIEHFEFHARMATN

EESHRFERN

ZERAFINN SR, BRITRBEN GEMET GERMEEREEATNEGIE
MEXIE.

L {E: 6.0-6.4 7T

AEMBREEK, REFRERKHEET, RMNWQBERKILFERNIR
REF—EBK, Kﬁ%%)\iﬁ'ﬁk BigBERRNERK, BEBRIRFERLITRRAT

T_R:

Fz8: NEIBMFTMEILELS (%)
2019 2020 2021 2022E 2023E 2024E 2025E 2026E 2027E
BRI 98: 1 5. 2% 15. 7% 17.5% 10.1% 18.2% 15. 7% 14. 5% 12. 3% 10. 5%
ERME 61.7% 63. 4% 63.9% 63.3% 63.5% 63.3% 63. 4% 63.5% 63. 6%
BIBEA/ I 11.3% 8.5% 9. 1% 8.8% 8. 6% 8.5% 8. 5% 8.5% 8.5%
SHEZR/HEBA 39. 2% 39. 6% 39. 6% 39. 7% 39.2% 38. 7% 38. 6% 38. 5% 38. 5%
EREYST oy a1 9N 1. 0% 0.9% 1.0% 0.9% 0.9% 0. 9% 0.9% 0. 9% 0. 9%
RSt 27. 6% 23.9% 22.2% 25. 0% 25. 0% 25. 0% 25. 0% 25. 0% 25. 0%
BRF R R 0. 0% 19.9% 124. 2% 30. 0% 30. 0% 30. 0% 30. 0% 30. 0% 30. 0%

FRIRIR: wind, EfSIESEFIAAHUN
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®9: BAMARIK

JAL4T Beta 1.3 25. 00%
To XU 2R 2.50%Ka 13.55%
BREEXURE R AN 8. 50% 1L #F Beta 1.32
NREMN T 4. 45Ke 13. 75%
EITEINEE (BA) 1459 [/ (D+E) 97. 60%
BRETREE, BAT) 6494[D/ (D+E) 2. 40%
REREHO, BAT) 160 WACC 13.53%
Kd 6. 00% PREEIECE (10 /) 1.0%

FRIRIR: wind, EfFIESEFHARAREL

RIFUAEEZRIZFM, KA FCFF fAETS%, SHQARNMERXIENR 6.0-6.4 7T,
ErMEER BRI S
TR G EARRTT WACC Ak S KRBIAHRE, TRABBMD.

10 EIPEEEITRFREIEKERPFRE ST T

6.2 WACC 35t
12.9% 13.2% 13.53% 13.8% 14.1%
1.6% 6.67 6.50 6.33 6.18 6.03
1.4% 6.62 6.45 6.29 6.14 5.99
kel  1.2% 6.57 6. 41 6.25 6.10 5.96
KEE| 1.0% 6.53 6.36 6.21 6.06 5.92
L2 0.8% 6.48 6.32 6.17 6.03 5.89
0. 6% 6.44 6.28 6.13 5.99 5.86
0. 4% 6. 40 6.24 6.10 5.96 5.83

FHRRIR: wind, EfSIESHEFMRAOH

HXHEE: 5.676.0 ¢

NRE 2016 FREHBERE T . RRHFT-RINLE, KALREREH.
Hbh T RMRESEMSLAEMR, 2019 FEFRLER, HH “BEX” . “&
AR FESKAFRN, TZEREEEEE,; AEREBEFHFIPEEE
RHRSEDFE, RNEF—ENEHRREY, AKEABEET2IR
B KEE, RREZRZEE. RNEBFLRARRORKATR, FitQd
202172023 4 FENE &1EIE 21%.

RFWMESEANLRHIE. RAMBEMANE, TN A RFBRERZ LS
NRFIE LR A BHEATEE PRI ER :

1) XEBLTIEE GHARENREAE: FEFBEL. EEIR. ANEETEEMNS
TEE, BRZREMBETRAFSKA, LFHSFEFKRER, BWEREHPSE,
BIAERZH, SBEBEMGERI, 2022 FFHPEF PEG /9 11.3 81 0. 41, TH
PANEEERBBANEHERHEITRBEBALR, #wind —EFH, 2022
15 PE 0 PEG 454 17. 3 F1 0. 30,

2) ERSHESTFERELR: LEMFRE R U SHRENKAME S T, S0E
FHHGNAE . THER AR, 2022 ££ PE FIPEG A 17.8 F1 0. 69; ARDARIFES
miEz —BRBRAUTRESSTEER, SFEEMNETLRFERA, &
FAEZREBEZ NS B EREERAL, 2022 £ PE 1 PEG 45355 9. 7 1 0. 66;
BFLERRENARTENALENAR, EFEIEEIRELENTIHNESH
ML, BEELTRFWAKHEBZZ AN, BERKBRERIF, 2022 £ PE N
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PEG 435I/ 27 #1 0. 8. iZ#Rk 3 N /AT F1Y 2022 & PE F1 PEG 435I A 18. 2
Fn0.72,

3) MMM ERREHMRENR: HRERENPHRELRE, BiLEEHMER
FEx, ZFHREARMELFRESHEK, 2022 FPEFPEG 7574 21.95010. 91,
AEEEART A AL, 23T 2015 FHIERKEER, 2019 FRYLA LG
KEfRE, MEEMYEIRERBRSIY, SUIRRERIK, 2021 FTHEERTEER
IS0, fH{EKIRENEZEFE{EAL, 2022 £ PE #0 PEG 4 3% 11. 6 0 0. 54,

4) SR RAT: TRITUZEREEEN BRI, BN 2021 FTHEELURE
BRRNE, SHRLKARZIATRK, SafEERR, WRAE, ROE, I
R R =ANAFE] 2022 £ PE 1 PEG 3514 8.9 0 0. 61

ZALERBENTRLRIFAE PE, Al SRFRHAER M IR E 55 F# A £ R EER
LES BER KR, RIVAAQABREERSTEEELTRARATNME,
MR TEMNRS FREMIPRLENREABME, HLAFAT 2022 F
15716x PE, SIERIBFRNI&XEIJ5.676.0 JT.

&1 ATLEARMEER

27 AF & P EPS PE g PEG Rh{E
®m B TR ARM  2021A 2022E 2023E 2024E  2021A  2022E  2023E  2024E 202172023 2022 ARM{ZT
002154 /REH IA 4,45 0.32 0.37 0.46 0.55 14,0 1.9 9.6 8.2 20.6% 0.47 65

EERTERREEKREAT
01234 FREFIER EAN 3.33 0.39 0.54 062 0.71 8.5 6.2 5.4 4.7 26.1%  0.21 40
002029 +£MUIR FiFR 5.44 0.32 0.38 0.42 0.43 17.0 14.4 13.1 12.5 14.1%  0.93 1
601566 HALE FiTeR 8.47 0.34 0.49 0.68 0.73 24.9 17.3 12.4 11.6 41.7%  0.30 49
600398 EIRZER 48 0.4 065 0.72 0.81 11.8 7.4 6.7 6.0 32.8%  0.20 209
FEiE 15.6 11.3 9.4 8.7 0.41

ERES S TFHENREAF
002832 LLEEHF EAN 24.68 1.13  1.39 1.71 203 21.7 17.8 14. 4 12.1 21.0%  0.69 144
002563 #FHFSARIFE  EAN 6.12 0.55 0.63 0.71 0.80 1.1 9.7 8.6 7.6 13.1%  0.66 159
01368 #pBEPR ZEA 1213  0.35 0.45 0.57 0.72 35.1 27.0 21.4 16.8 26.8%  0.80 319
FiME 22.7 18.2 14.8 12.2 0.72

TR SR RIS AR 3E A R
03998 EEE SN 416 0.16 0.19 0.23 0.27 26.0 21.9 18.1 15. 4 19.9%  0.91 452
603877 XFE EYN 20.08 1.42 1.73 2.09 2.45 14.1 1.6 9.6 8.2 21.4%  0.54 96
EHME 20. 1 16.7 13.8 1.8 0.73

SR ZRAT

603587 HhERTH  EA 16.08 1.44 1.50 1.84 2.14 11.2 10.7 8.8 7.5 12.9% 0.83 77
603808 FTHE o 9.78 0.82 0.91 1.13 1.33 11.9 10.8 8.6 7.4 17.3%  0.62 36
03306 I EAN 7.66  1.31  1.48 1.71 - 5.9 5.2 4.5 - 14.3%  0.36 40
EE 9.6 8.9 7.3 7.4 0. 61

FRBRIR: wind, 28, EEIEFZFMRMATUNEIR. &1 TTITRA A BRARE EPS FUMMESREB wind —HFH], TIFREBRIRE
EPS FUM{E R B 248 — T

AW

B RN EM R AF R TIE E TP KA . ARIKRITIEEEFIR
BRFERELHE—RIITE, EREEK. TREETRL. S8t FHEER
T, RIGBUAERARMMAEEK; BWENTEERERAERE, AEABMEET
BERIK, NFESRFEABNTITASERE, MiHNa ERK=E. Ki1E
SFABIPKEARCHE S, it 202272024 F5FU5855IA 5. 5/6.8/8.0 27T, [EIbLIY
K 17%/24%/18%, XTRZ 2022 £ 157 16x PE SIRE{ER 5. 676.0 T, EHIEEE M
K, HEHEMHNTERS, BRBELT “EN k.
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ARG EFEFIFUNE
ET—ErRigEM £
B9, ATREXMER S8 AT
AR N FEIZA(E
(CIST:REAPVSSSELON
BT R R M S 3
B FNES T LPrME
HIXBE. IHIEERER !

SRR E

MBS 2 7R

CRET: P

ARG EFMENGEEGETESHARMNESEMAERE 5. 676. 0 T,
BizfiEREI AR S RIZARAEMN D HEMRAY, FHAEXNQABRKILES
HRIMERAME. MIEARA (WACC) RIHE. TVIEKEEEMALL AR
HESHIEE, WMANTRS DAL

1. AR TN AR AR+ M FIFRIE KA THRAR, SBR%K 10
FEHNERTEERS, NSBGEERFREIXE;

2. MAREARBA (WACC) MTATMEEMMAERK, BAIZEE WACC FHEIG TR
BRI 2. 5% R 8. 5%, WACC % 13. 5%, FTAEMATAR LS SR
BRERIR. SEWACC W ELMEAHE, MSHARIEESEORE;

3v FAMBEARK 10 FFAT TVIERER 1.0%, ARALITAATHEARE 10 F
FERERRNOAFEN, ARFERKEIRRESAEK, NMSBARGE
= fh XU ;

4\ HEFHMEERRABER T 52T SHEESEIEN A REITHL, EW T AR
7] 2022 SR IFTS PE MAEMEENSE, ENZEARELAHER. A7RK
K, T FEHENS PEFHITIBIE, RELTAR 15716 FPE, AIRERTETE
R IAE G ERS IR .

2 F 73 B R B
& HNBIRATIRE 3 FUYNIEK 10%/18%/16%, BIEFEXN AT ZMmiEE RN
BIIHREN. HmEmARsk 3 FWRANRIXE.

& R ATIKREK 3 FEFIESHIH 63. 3%/63.5%/63. 3%, FJRETFEIT AT
KETHRIE, EFSHXE.

¢ FAFTARARK 3 FAREFEST A 5.5/6.8/8.0 27T, FIRETFEZRM A
RERMERMA, NTMSFBXARRRE 3 FASTNES T SEFRE.

RixRE, TRREENKKLSR:
1, MR EREBFETKRE

SHEBRBEEMXEFNZNE, IRALESMERTLIRE. THIHH
K. LEEBBXOQALIFTVEELZHEW, —HFEHTRIGHEE
MSATRAFTHRPOLITES, AFAEHRHORREVEMBETE, 5—FHM@,
ERTREREAMBEEIR, ERAMNBEEEEE, SRAERLD, RO
A MHERI MBI RN

2, MARFMAESMIR=NENERE
1) WIHTFMERKE:

EARERRITUERE—NRATIAUZTFHITE. REREEVHNTSENE
BFRNAERBEMEREEmWA. HLRITESD. RN, EHENESER
. AREE~mASKERMKAMRE, EZBREFEAPZERNLLE
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BAE. BATTUASREBZENTFRAMI. MRRRABTFEEBRFE
RAMBEWA, HEEARZBANTN~m, FUESBUHEERE, 28H
HIRE T

2) FEFIAR A E KB -

BRECHREFAMELTESAE, FEEE—ENAZENEEE, £
ARRBOESHE 2 —. SHEYNEBEEUTAENEERNE, FRS
ERAN, BE. RS, BHEETRE, FRENERE. BT RN
X, RIERRAMEEHFIREAER, 5TEN, EBHEEASHREN
NHRHEE, FERMRENSHEREE, MERSELETHRE,
ZELEZIYMHR K.

3. FHRHLERARHERMNAIKE

#BE2021 F 12831 H, ARAFEAH 115K, EK19%, FTERLQHT
EREMAY . EEBRRTULBLEEEBHE, RRNEHEEFTRIHER
By T ESFMAFEESHERTHEE, AUREAFRAERTERN
ERTRBFNER, 2RAFEFREBRNKKE. 325 mAERRME~ 5
MEARREIERE . BN SR RIERNRES, RRTRRHEZEAANES W SZH
FR. RREMNEFEHRITRENS, NFEEEREFEERKE.

4, W RRRAN AT RS

NRBEY KR, MR SHAREHEEK, ARNEERBWES AR
MERERE, HARMEMEFSTUNE ERETWN, RPHEHE L
TREAR, RARERRYER. ENSERZETHIFR, TILRES.
MEERAFEZEM, EAFTHEN, FEBRTETHAIXEK.

5. & S IR EFRRAR R

RI\PEEREMELRIRAZITAE, RENEMIE 10.3212, MEKKER
RHK73%, PEMRHEBEKAN, B TREFREBEKIEE, B
SRAENGFEZFHNK. MEHZZ . RF ., ASFTEENFEHRELR,
REBEHTERERINL, EFTERFEMBRNL. AT ERMRELE,
RMKXIMRRFRENLZREN, NEESGER, RIEEFTE, K&
A EMORRTANARERER, ZHiEA&LHESIL. BEQFR
RERFBENEFTFEMPNLRIZE, &Ll SFRIEMRT A,

6 & BRI B ¥ 1 AN A A 9 KBS

RAIRFF "Dl +RE” KRR, RB/WEZZFEE. HHFE, /&
FHELARERRAFERE W, EETTMLY, FEFAHENL. 2
ABEZRELRERE, HEE5RUREREE, BIZFEFAIMEIR.
REQRBABMRE, ROBEHR, BURAR~LHE, RBIHIEL %
REBSIGERIMZANETMEMIE, ReRSFEAYE.
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fige: WMEmN5EE
#EAmRE (BAT) 2020 2021 2022E  2023E 2024 FliE%k (BAXT) 2020 2021  2022E  2023E  2024E
MERMEZNY 694 1907 2440 2850 3369 B 3788 4451 4903 5792 6704
RIYIFRI 619 635 672 825 955  EREA 1387 1606 1799 2114 2460
FERE 965 1149 1026 1146 1332 EdlFi& R M 36 44 44 52 60
HibREh R~ 101 164 180 213 247 tHEHRA 1501 1765 1946 2271 2602
RENFEEEH 2760 3877 4340 5056 5924  EIEHM 264 329 357 412 470
ElE %= 489 496 504 565 596  HA#ER 60 76 82 96 111
TR B REA 228 214 207 199 191 %522 A 4 (3) (37) (45) (53)
WA E~ 1135 1282 1282 1282 1282 $REWE 25 19 15 17 20

BERERARNET
KHARRAN IS & 247 248 248 248 248 82 68 (90) (107) (122)
BERH 4859 6118 6581 7350 8241 HAobigA (188) (173) 16 2 2
IEERE R R G &R
Faf5R 104 145 160 189 218 EAFE 516 625 733 902 1064
ISAREA 391 507 586 670 779 EAINRIE ©) @ 0 6 7
Hitwmehta R 862 1121 1114 1302 1501 FliEREH 513 616 733 907 1070
REfiREH 1357 1773 1860 2161 2498  FRSHEMA 123 136 183 227 268
KHIE R R R AT 5 0 0 0 0 0 EEERHE 24 15 5 6 6
Hits i HAfA 5 180 78 70 62 53  VARTEATEFE 366 464 545 675 796
KHn AT 180 78 70 62 53 Hgnkx (BART) 2020 2021  2022E  2023E  2024E
kGt 1536 1851 1930 2223 2552 EFIE 366 464 545 675 796
DR RN 94 105 108 112 M7 EEREES (87 (14) 92 8 7
BRI 3228 4161 4543 5015 5573 fIARESR 102 91 68 84 99
TR R R 4859 6118 6581 7350 8241  ARMETEHK 82) (68) 90 107 122

%5 3 4 @) @7 (45) (53)
LM S S EHEE 2020 2021  2022E 2023 2024  EEHEALE 12 (149 226 (35) (43)
BRE 0.30 0.32 0.37 0. 46 0.55 HE 110 20 89 @ 2
BRROF 0.01 0.19 0.1 0.14 0.16 HAEFEDAER 422 345 933 834 979
SRS 2.65 2.85 3.11 3.44 3.82 HEFX 0 (136 (251) (251) (251)
ROIC 17% 16% 16% 24% 8% HERENSR (278) 358 0 0 0
ROE 1% 1% 12% 13% 1 BREEINER (275) 220 (251)  (251)  (251)
EXES 63% 64% 63% 64% 63%  IERMERE ) 734 0 0 0
EBIT Margin 14% 14% 14% 15% 15%  ffReTEL 0 0 0 0 0
EBITDA Margin 17% 16% 15% 16% 1% ZATERA RS an 279) (163) (202) (239)
L 13 16% 18% 10% 18% 6% HERMBAMER 94 472 15 29 30
R AR R 4% 27% 17% 24% 18 mEERAER 71 647 (149  (173) (209
HE iR 34% 32% 31% 32% 2%  BMEPFER 217 1213 533 410 519
% 0.2%  43%  2.5% 3% 37k EHASHMIEE 477 694 1907 2440 2850
P/E 148 140 1.9 9.6 8.2 KHASHERKHE 694 1907 2440 2850 3369
P/B 1.7 1.6 1.4 1.3 1.2 flEBRER 0 298 549 434 555
EV/EBITDA s 1S5 1na4 9.4 8.2  WIEMMSR 0 770 591 496 625

FHRRIR: Wind, ESIESFE5FHSATN
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A

S HrIm S BA

EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

E S & FIER
5 H 3 BAA
I RN I F a2, 20%
R e RN E T a5 10%-20%2 ja]
BRI it RN EIN FHHEs +10%Z 8]
=0 RN IS T o iE g 10450 E
. B AR EIE T hiAdEE 10% |
ﬁgﬁﬁ chit TUIEBERN FHHESR £10%2 8
1AL Tl RN T hiAdE s 10% |
EEE

AREHRERFIEFRNVAERLE (EEFDTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIEFRBABRQE (LUTER “BRAA" ) if. ARERNEBRABDEFAER, RAAASEEEA
WEABREMAEAZTR. REPEIFA, EANMEAMCAFTSUEAERXNER, EHZ5EE. £TA
RABRENHEIDERBFIRRARSERATENUS, —VIAUEQARAEEFAHHEARETEMRA
R

ABEETELFNENHEEES, BERQXFAFTRIEZEMNLEESNTEN. EWt. KIREMEN
2. EZR BYUERENNEREARDTARELFL TS EAIE, EFRNH, RoOAATRESH
EMEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEEREARLTHBIKRT;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEHMMEITAR. RAFH
KRRV MAESFERARSPRRERINARMELITHIESHRITRS, EAEAXLEQARHBHFR
RERFRIT. MEHEHEM~RFEXRS . FRANHE~EEHN]. BEMTUAREMBREWS
BMIIATREMIMESAREPERI BN —HARBERR.

FREESEZH, THREERMTIESR A ERNEASEIF. EEABRAT, KREPHEEHM
BRATHRIHEM D ABNRFZIL . EAERANSZIEFRBWERE S BIEFRERRNBE S O KEIE
HATH. WEENES B CHRE RNV SRR BITHE ZERAARSABEABTTIERHBITRERE,
BRARRESMNIRFFEEAAREREASMERN— BRI ABEERRIE.

MESF R 35 & 1l 5 HY I AR
AARAEETEESSHEMNEFRFE BN ZHEE. IEFRESNH, BEAFIEHFRFEBLSHIN
BMEERFEZBARUATIRARESRBZARETFPRBIEFREIH,. FINIEFZNFEEREE
BEABEARSNER: BEERBEASEEZFLER, RBIESFRESFORS; B2HBEXIEFRESON
WE, RES. TS ARV LLXFESFRESZONXE. FiL. RE, ARBIREG. BIUAEE
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEERERS, RBEIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMAB/EZBEFRBAEF BN ZIH—MEARAER, HIESFQH., IEFRESHIBINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOGESFMHE. RETFRFRESNER, H
BIEHFMRKRE, HFRABRFPLXHHITA.
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