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AL EEHERNZUEOIRE, HARF 24Q1 iT8ER

2ERT a4 WEMS, Wit 2304 ARFEFIE 0.55~1.35 {2, R
-79.51%~-49.65% ; {1 IELEMRIFZENEFIE 057-1.27 2, B
-46.94%~+17.97%

TRt 23 FEIFEEF)IE 3.974.7 12, [EEE-59.54%~-51.24%; HIFRIEELE LR
SEREFE 3.6~4.3 12, [EIEL-54.74%-45.94%,

WETENFBRONT BT RUEKE=WHRB, MAF=RAENE,
A ESBMBERSE, RIRFFRERIMEETDR, ETFEERED,
NEERNRRER FFEHERD; OFFRENBRTE, RAHs, SEA
TEFERLLRY (23H1 ABRHERERH/HERIREF=RERIFER 70%/84%,
22H1 FEREFI IR 579 87%/85% ).

FEEPEETN, TREEEE

NEIFE i 60% LA L HEFEE (B (B A 60 2ANERMMX , 5 Burberry
Calvin Klein, HUGO BOSS. Armani. Gucci. OLYMP. UNIQLO. FIRB. i&i@
ZREEWIMNIEMEREY T HIESEXR, PeefEsitOms
DE S ERTIZE0 18%LA L,

Hoh+ B2 AR EERME FY24Q1 (2023/9/1-2023/11/30 ) KU N E1E
23%, REWEE 23%, B ZE 23/11/30 (LKREFR 4857 {ZER 15%
(230831 3 4493 {7, 230531 9 3874 17, 230228 79 4377 12, 221130 /5
5703 12 )o NEFRIENMNIEFS, SEBAEERIMEFITER, $HRT
WHESIEESE, AEaZElRITEEE,

TEERUEHER, EEEEERSEEGR

FEMUEFRSRIE, TERSRY . EREERE, <THiBIEHE
BABRIRFHH RIRSMDSALINRE . LLSl, EEMREHEFHHEHEERAIN

fEE, FREENK,

NEBINL SRR, BITRRIBIN T FrRefRE . RFHGZHFIE R R
BE, BRURKET MIREPRESEINNERHRR, cEERHER TRBH
HNHHAR, IAREMRMNEAR LA R, EFNAL. PE~REE,
EeEmFmmE, RRSSnEETRZEERENERRRIR,

AR, 45F SN PR

NS AR REE NIRRT, EINTZRAMEE, IBATRIFLEES,
SEEASRTHBIMEINIEAR, MERMAMMNE AL UL, Ak
S50 EBNRZH SN AR BT 2024 FeZaE FirmiE
EEIRF, 1TRBERLRE, FNFMTAE 23-25 FI3%F)9 4.6/6.2/7.0
1Z7t (LETA 5.02/5.63/6.49 1275 ), EPS 9385 0.53/0.72/0.81 75/B% (1t
B9 0.58/0.65/0.75 JT/B% ), XIRL PE 9 10/8/7x.
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TF SECURITIES
W EEIEFhE 2021 2022 2023E 2024E 2025
BN ETBTT) 5,238.26 6,938.34 6,114.18 7,093.67 7,877.52
HBEERW) 10.25 32.46 (11.88) 16.02 11.05
EBITDA(EA7T) 1,17214 201373 121735 141124 1,517.95
IHEBARSFEESTT) 347.61 963.86 461.74 622.10 698.16
IR (1) 257.22 177.28 (52.09) 3473 12.23
EPS(TT/AR) 0.40 1.12 0.53 0.72 0.81
T&E(P/E) 1391 5.02 10.47 7.77 6.93
= (P/B) 0.61 0.54 0.52 0.49 0.46
TR P/S) 0.92 0.70 0.79 0.68 0.61
EV/EBITDA 5.10 2.89 3.29 2.09 1.68

BRSKIR: wind, RKIESHIET
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HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 1,999.71 2,067.77 2,176.05 3,088.05 3,551.33 N 5,238.26 6,938.34 6,114.18 7,093.67 7,877.52
RIWTEER R R SR 875.02 829.18 854.87 1,090.60 905.04 5% 4,152.98 5,154.37 4,781.90 5,376.29 5,990.07
FRAS TR 54.55 95.02 12.29 111.93 36.95 Bl RN 59.49 69.47 66.03 72.36 81.43
5% 2,345.35 2,107.85 2,813.58 244947 3,285.18 A 119.88 136.93 128.40 150.44 181.18
it 166.57 44561 459.72 480.39 459.49 EEEA 335.38 396.31 355.85 400.79 449.02
mabEEAT 5,441.20 5,545.43 6,316.50 7,220.44 8,237.99 MEER 25291 276.42 240.90 340.50 330.86
KEB R 169.44 184.17 184.17 184.17 184.17 45522 4499 (148.95) 0.83 (14.25) (33.47)
EIER= 5,561.60 5,807.85 543771 5,008.57 4,558.43 B /fERRERE (84.03) (204.44) (141.01) (146.21) (159.87)
wREIR 237.58 199.94 139.96 189.96 239.96 ARMMEEE 16.42 169.19 0.00 0.00 0.00
TREF= 363.13 352.89 342.30 33171 32112 BRSNS 5045 1373 70.05 44.74 42.84
Hifty 1,214.27 1,260.82 973.24 1,146.13 1,124.84 Hitb (81.52) (7.03) 0.00 0.00 0.00
ERMBE=AL 7,546.02 7,805.67 7,077.38 6,860.53 6,428.52 BEFE 371.32 1,082.34 469.31 666.08 761.41
BrEgit 12,987.22 13,351.10 13,393.88 14,080.97 14,666.50 BASMIN 5.42 8.06 6.65 6.71 7.14
FZHAMERR 1,011.03 518.95 500.00 500.00 500.00 B 13.42 11.01 9.63 13.36 13.30
JUAREEISIVENIL S 335.40 302.04 387.47 34227 463.58 gz 363.32 1,079.39 466.33 659.43 755.25
Hit 527.98 823.96 797.52 1,001.86 882.79 s 35.99 105.62 25.74 57.37 73.26
bzl =y 1,874.42 1,644.94 1,684.99 1,844.13 1,846.36 EFE 327.32 973.76 440.59 602.06 681.99
KHAETR 684.96 186.43 186.43 186.43 186.43 DEARIRIRE (20.29) 9.90 (21.16) (20.04) (16.17)
N3RS 1,395.48 1,438.16 1,394.60 1,409.42 1,414.06 AETFEATSAE 347.61 963.86 461.74 622.10 698.16
Hith 460.27 466.78 416.23 447.76 44359 SRS (T) 0.40 112 053 0.72 0.81
|35 8 =yne 2,540.71 2,091.37 1,997.26 2,043.61 2,044.08
bdi=giy 4,620.10 3,943.19 3,682.25 3,887.74 3,890.44
DEBRIRIN G 383.81 393.75 377.68 361.05 347,57 FEMSELE 2021 2022 2023E 2024E 2025E
B 882.34 887.63 863.61 863.61 863.61 23573
BARRTR 34059 395.87 395.87 395.87 395.87 Bl 10.25% 32.46% -11.88% 16.02% 11.05%
B 6,804.33 7,706.04 8,056.68 8,573.22 9,155.05 BRI 348.35% 191.48% -56.64% 41.93% 14.31%
Hith (43.95) 24.62 17.79 (0.51) 13.96 JHEFBAREFE 257.22% 177.28% -52.09% 34.73% 12.23%
BRAFRR AT 8,367.12 9,407.91 971163  10,19323  10,776.06 EFIBES
REFRARR E R 12,987.22  13,351.10  13,393.88  14,080.97  14,666.50 ESES 20.72% 25.71% 21.79% 24.21% 23.96%

e 6.64% 13.89% 7.55% 8.77% 8.86%

ROE 4.35% 10.69% 4.95% 6.33% 6.69%

ROIC 4.34% 10.18% 5.36% 7.00% 8.27%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
&R 327.32 973.76 461.74 622.10 698.16 o 35.57% 29.53% 27.49% 27.61% 26.53%
IR 44985 466.71 477.73 479.73 480.73 B RIRE 13.15% 4.08% 0.26% -8.31% -11.69%
[ug=E3z] 35.59 (164.91) 0.83 (14.25) (33.47) maptLE 2.62 2.99 3.75 392 4.46
REIRE (50.45) (13.73) (70.05) (44.74) (42.84) RENELER 1.49 1.86 2.08 2.59 2,68
BnReTH (732.84) 32.56 (370.47) (9.92) (578.80) Bistth
He 318.66 127.92 (21.16) (20.04) (16.17) RIKTR B = 6.63 8.14 7.26 7.29 7.89
FREFEDMETR 348.14 1,422.31 478.63 1,012.88 507.60 FIREEE 242 312 248 2.70 2.75
B 11275 669.82 87.57 58.47 7417 LEFEER 0.42 053 0.46 0.52 0.55
KRR 31.36 14.73 0.00 0.00 0.00 SRIEE (5T)
Hith (115.63) (1,402.20) (69.78) (93.56) (103.02) gl 0.40 112 053 0.72 0.81
BREDIS R 28.48 (717.66) 17.78 (35.09) (28.85) BREENER 0.40 1.65 0.55 1.17 0.59
RN 235.65 (499.94) (251.27) 54.67 83.69 BRER 9.24 10.44 10.81 11.39 12.08
BRIEE (69.91) 4277 (136.86) (120.46) (99.16) B
Hith 3757 (537.36) 0.00 (0.00) (0.00) HE=R 1391 5.02 1047 7.77 6.93
FREDASHR 203.31 (994.53) (388.14) (65.79) (15.47) i) 061 0.54 052 0.49 0.46
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 5.10 2.89 3.29 2.09 1.68
B FEINE 579.93 (289.87) 108.28 912.01 463.27 EV/EBIT 8.27 3.75 541 317 2.45
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KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

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

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

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

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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BT BiREHEN 6 NE W, BENEER 1 FRERRSINIBITIIEE 10%-20%
) 7R 300 FEEAOBKERIR ®E TRHAR BT I2E - 10%-10%
SEH FRHARR N HEIT I ES - 10% LA TR
REBIT A IEE KR 5%l
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KNUEETT
b= #0 Lig I
ItEmAREXEREERT G BrEaEEOmE=XEN EiEmiT AXI I EE R YR XA 5033 =
BEE 11 2 B 3 SERMNERIAE Ezhh 6 SE4E SELEpitit 711
HB%m. 100088 A& 23 B 2301 B HB4m: 200086 BB4m: 518000
HRFE: research@tfzg.com HR4®: 570102 FBi%E: (8621)-65055515 FEiE: (86755)-23915663
FiE. (0898)-65365390 f5E. (8621)-61069806 f5E. (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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