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& EM: NE XM 2022 £ =FERE, 2022 FR = FENFA LI EK 1745 12T,
Bl 3K 4.35%, SCHLJA#4A]0E 0.82 127, FElthm D 66.51%, S2I4ndE% F|iE
0.71 127, FIthED 68.49%. #FEF, 2022Q3 5 LI E WK 5.75 27T, EH
#K 0.25%, EHVFEHAEFNE0.31 127, FEHED 45.51%, £I4mdE4F0E 0.3
fz78, FElH#E > 40.87%.

® QBERFALEEAEHYE, AEXEFRETH. Z40n, 2022 Fi1=FF N 7%
PEWK 17.45 27T, FLHEK 4.35%; #HisaFERE, 2022Q1/Q2/Q3 45| LI E
¥ 6.28 1270, 5.43 1270, 5.75 1270, [FH+17.20%. -3.69%. +0.25%. % 3,
2022 R = ZENF LI VT4 FE 0.82 12 7T, FHE D 66.51%; 2022Q1.
Q2. Q3 4 | LI VT£4 F|JE 0.47 12.5T. 0.03 1275, 0.31 1275, [ 2> 49.67%.
96.44%. 45.51%. Q3 JAEAFETHE, £EEHT (1D QS5 FAFER ST
T, BRBRITE, Q3 &L 37 X, BRRAMWHARKEA, BHFEER
BTAAEEHRA; (2) BAMREANTRTCEREYH, REFEFHES5R
REKEZPWNEE, ANERMER GRS SHREREFHEZ, AR E
2 E

® LRMERLERA, AERBELHK, 2 BHEE, 2022 5/ =F%, 1) £&
# ELLASSY ZILE W 6.51 1270, FlH#E D 5.62%, FEF|F[F T 4.83pct £
67.73%, | 1/E & E417% 3 19 %; 2)LAUREL 22 1.72 12 7T, Fl L3 K 4.85%,
EAEF T4 1.38pct £ 71.16%, [1/ERF4## 13 X; 3) Ed Hardy X Ed
Hardy X 52378 Uk 2.24 2. 7¢, Bl th 3 K 0.67%, &A= [F H3#E K 1.03pct £ 51.83%,
TEREM AR 4 K; (4) IRO Paris LI E YW 4.75 1270, FEHIEK 4.95%, %
| [F] T e 2.94pet £ 56.68%, [1/ERFAH 14 K;  (5) self-portrait 52
B 1.99 07T, FHE63.49%, EFBELRNEK, BAEFEKTE 09pct £
83.36%, [1ERFWFHE 16 K. p B¥F, ETHEXIAETK 1471 12xt, B
K 0.12%, KA & HE L T 3.53pct £ 85.49%, TEHTHEEREZFHAT
TELEEREZE; A EHELA 25T, FHEK 37.85%, WA FHELE
# 3.53pct £ 14.51%, TERBTAG L+ FRHELLLEEE L T EMRBY
Tk, WETURBEFNERM, BHEE. CRLAEARTE, KABFTEHER
TN R R AL ET R R R R

*QAFEAIRLEKEE, ZEEFHALCWM M. AAa A7 E, 2022 F1 =F
., i E BA R E T 2.28pct £ 64.09%, % Q3 EA|EE LA 2.17pct £
64.59%., FHEJTHE, 2022 FR=FF N E B0 %A X 41 58.15%, FEK
9.04pct, 4 E/EEIH &I 5 % FIE K 45.78%/9.38%/2.45%/0.54%, [ I
+7/+1.32/-0.04/+0.76pct, HEHZFAERAETEZZNMERAZTH, UAW=FE
HAERFEREFRANE, BEYWT, 2022 Fu = ZF K5 355 FEE N
Flt T/ 9.6pct  6.42%. 7@, A=FR 7617, FAHEK 13.6%, 7
WEBERH 314 R, B W26 K, HALRHAHE, 2022 FH =ZFENFEEED
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O B BRI/ s A 8 AR AR

WA REHHN 218127, FELHEK 69.93%, *ERZAHEFTR. BEF 5 KAWH
SR MUREFENNRE, FEETAGRFALMIAHALUHNEFR
EHAL R

& BFHEW: NAMNEEREIRRITE. HBEH, S RBEME. LA TELN
SrRRHBEF, FHEREIRAKEKTERMEZAERK, EXRIEERE
PLR B FR & BUg B T e xt A Bk gk skt R, RATTHE T A= B & AT
M. 2022-2024 F 2 5 E LR AT 4 B A 24.48/26.88/29.81 120, FH#EK
3.6%/9.8%/10.9%, V34 F1iE 1.61/3.08/3.94 1275, [l H-47.1%/91.6%/28.2%,
%t 5 & EPS 4Bl 4 0.44/0.83/1.07 7T, 4+#/AF “H#EHE-A” TR

®AERT: ENRERAKAXTHE: FEWAETAEARARHMA; EA
RFBETHRNE, ABHREEREF.

W% %S HE

2t EE 2020A 2021A 2022E 2023E 2024E
E A (E 7 7T) 1,962 2,363 2,448 2,688 2,981
YoY(%) -24.9 20.4 3.6 9.8 10.9
% FE(H 77 0) 445 304 161 308 394
YoY(%) 24.8 317 -47 1 91.6 28.2
EAE(%) 66.2 67.0 65.5 66.6 67.2
EPS(# #/7T) 1.21 0.82 0.44 0.83 1.07
ROE(%) 19.6 11.3 5.9 10.3 11.9
P/E(f%) 6.9 10.1 19.1 10.0 7.8
P/B(f%) 1.4 1.1 1.1 1.0 0.9
% (%) 22.7 12.9 6.6 1.4 13.2
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# = SRR (B A 7T) F3E & (E A 7T)
St E 2020A 2021A  2022E  2023E  2024E <2WFE 2020A 2021A 2022E 2023E 2024E
Vikeib g 1853 2062 1816 1985 2308 Bk 1962 2363 2448 2688 2981
e/ 758 835 642 587 903  El Ak 663 779 845 899 979
R W R A BB MR K 298 304 320 365 394 EWHE R 14 15 18 19 21
AT T 2K 25 36 28 42 35 %A 739 961 1101 1129 1252
BHR 532 696 636 781 762 EE#HNA 192 191 240 250 268
At B % 239 191 191 210 214  HEFNA 59 57 61 70 83
ERBE = 1724 2446 2514 2568 2619 WHEHA -3 -3 6 15 17
KH & 372 401 459 524 590  HREERK -104 -39 -78 -54 -30
B A% 170 183 177 187 192 aafrExskaE 0 -1 0 0 -1
VA i 602 629 690 670 651 A EdkE 328 54 106 132 155
H 3R 580 1233 1188 1186 1187  EBLAHE 528 343 202 383 485
%Rt 3577 4508 4330 4553 4927  EAAKA 4 66 18 22 28
KAk 800 957 687 717 785  EAxH 9 7 6 7 7
55 51 2 96 0 0 0 0o FlEEH 523 402 215 399 505
R 8 BB AT K #R 153 190 233 253 276 Fr & #t 83 70 38 67 85
FoAt I B £ 657 551 767 454 464 509 BEFE 440 333 177 332 420
e AR 525 619 627 619 620 JHB AR 5 29 16 25 25
KHH 287 121 129 121 122 V3 J& B /A B % )i 445 304 161 308 394
A sl R 238 498 498 498 498  EBITDA 624 477 301 445 548
FfR &1t 1325 1576 1314 1335 1405
b B AR A A 42 101 17 142 167 FEMELE
B A 333 369 369 369 369 SiHEFE 2020A 2021A 2022E  2023E  2024E
AN 310 750 750 750 750  RKEEA
R € 1647 1821 1940 2176 2468 B LA (%) 249 204 3.6 98 109
V3 & B B R AR A S 2209 2831 2899 3076 3355 & ALFLE(%) 75 350 -41.0 894 264
SRR R AR 3 3577 4508 4330 4553 4927 VB THRAEAEAHE(%) 248 317 471 916 282
FAEA
HeRkEXR(EH A ) FAIE(%) 66.2 670 655 666  67.2
St EE 2020A  2021A  2022E  2023E  2024E %% (%) 227 12.9 6.6 11.4 13.2
ZEEFHAER 215 300 300 77 394 ROE(%) 19.6 11.3 5.9 10.3 11.9
% F 440 333 177 332 420  ROIC(%) 16.0 8.8 48 90 105
7 E 4 2 98 91 104 60 61 ZHREEA
W4 %A -3 -3 6 15 17 &= AR E (%) 37.0 35.0 30.3 29.3 28.5
HHERE -328 -54 -106 -132 -155 R 2.3 2.2 2.6 2.8 2.9
BELALE -80 -229 118 -200 50 EH L E 15 1.3 1.6 15 1.9
EMEEINE R 88 163 0 0 1 BEEEH
REFHALR 212 -359 -67 17 42 RAEFRAH#E 0.6 0.6 0.6 0.6 0.6
ERFHAER -250 75 -427 -148 -121 LSk 2K B # 5.7 7.9 7.9 7.9 7.9
RL A Tk 2K B A 3.8 45 4.0 3.7 37
FRERF GO HHE
& Bkt (A ) 1.21 0.82 0.44 0.83 1.07 PE 6.9 10.1 19.1 10.0 7.8
ERAEI LR EH) 0.58 0.81 0.81 0.21 1.07 P/B 14 1.1 1.1 1.0 0.9
% F P (TOHT R ) 5.99 7.67 7.85 8.33 9.09 EV/EBITDA 45 6.5 9.9 6.9 5.1
FHFIE: K, E2uZHT P
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SEN—RFK 6 A B9 F R s R USRI IR 300 454k 15% LA £

BRF—AR K 6 A A B F doas 245 PR 300 #54K 5% £ 15%;
FHE—R K 6 A A B F i & 5 PR 300 4586 K B8 E A £-5%E 5%;
BAF—AR K 6 - A BB s F % 5 PR 300 54K 5% £ 15%;

S —R Kk 6 A A B A IR 3L E % 5 P IR 300 454 15% 0L L

AR A4

A —EFERE, Kk 6MAKK KR H /DT % TP K 300 #5306 50
B —&@m A&, Ak 6 AKK ki ey K sh AT PR 300 5 $0 50

447 = B
AHER, AANRFFEEFL 2R THEFRE T EGHL TS, BHRR. WETE. AAMNARENABER R 7T, RiE
FRRRGEEN. FATELTWFE, ARALKIAE., 2 HEREFLERKE, FILFH.
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FLEFRBARAE (UTER “Ans") ZYEEIFEEEEZR20E, BRIEFREERLFHFT. KAQERERFHE
WA R UAEAEFEATE P REEFR T AT, TN F RN FEARRANENTEEARS . KA IEFAFRRE, BIEFE T EH
W —F AR, ANETUMIERBEEFER BENE. THEFIERRDHEZHTON, VRIEAEE. HHFRFR
KB, #SIFEARARE, FRRLFANES L.

SFFEH:

AMEREESERFRAARAE (ATER “RAE") WEFER. A0ETa B A TSR ABKEIARETIEL DK
NEIEREF

ABELETELATHERRERET, ERAAFANRILZFEERAMNTEE, BHl. AMEFRNE L. B EWNREN
TR BEA N B TARE LA S B A, ARE P EERIERATHNAE . NERE AR T 2R ETE R, ANET
REBEE 5 R 5 AR S TR IR IR —RE B E . AL F D RIEARE e E 8 RAMRFERITRE, A0S KA.
EFMGITHRGERREM, EFARIERH AT XM, B, KASANNAREFaERETLHBMNEY THHER, BEH L
LETREMMAEFHIG R ETFAARENFRITERNTRRARE ERX BB, —WRUARNF 0FF XA HARE 7
BRANE, wHFE, FP 0 LUE AL B #— F E

EEEFIHERT, AN 5 RETE R 2 &8 &+ 3= B 89 5] FT AT L 5 U AT IE R IR R &7, AT REH
RENFRERE FRRERFRAT. WHBEARE 2R REMIRS, REEF RPER. B/ PEEARE N AT T REH
B—S5FHE, TTRHAAARETURRE S B FWEF A ERK. EETHELT, ARE TG LT RAH TN & E
FAMBEEREN, TEECEATIET, ARETEEAENE, TENMEENRESF TiL. EEAELT, A2SFTE
TN B R AR & o B AT A BT 51 B T Rk U T ST

ARERRBOAARETH, REFLAHEFY, EAEFCATFEUEARREBMR, EF. L&, L. EXRIGIAARES
EAHL . WEFGAXFAFARHLTIN, AW, FEAFHREAEA, FEALLA “REEFROFRAAFAN, BAEX
AMERTEAHERZTNGI A, BFBR.
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Wi, FPETEAFREEER 759 5 (BREHLLE H) 31 E
BiE: 021-20655588
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