Z

L |

iR UESS

143/ BTF AR

X#FERE

(09919.HK)
2024 403 A 14 B

BIEFR: EN (£H)

2023 FREFSFA G, TLFEFREAR
—— BN E)1E B R AR

W (HHIF)
chumin@kysec.cn
PE$ %5 S0790522080008

B 2024/3/14
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© 2023 FAFLEGEKEG TR, BFHEAACNDLHG
N 8] 2023 R ILEIL 9.67 12T /yoy+39.2%, HF1iE 1.18 12 T/yoy+319.9%, 4k
4l 2023 £ b REE—FRAZE 12.7%, RHAEESRME FHRAZE 590 K,
% P Bt 80%, Top25 & P #9449 %A 95%. &Je A7, &F&NEHMEN
Fa 1P Ak o AES I, GTIR B RAT, FIEBNSARY IIRE S, AAM%EH 2024
FAAAMAE, S TFH 2025 52 AN 3 2026 SFRA AN, Wit
2024-2026 “F 3 E 4 A 1.4/1.72.1 1L, yoy+30.5%/22%/19.9%, *+ & EPS
0.21/0.25/0.3 # 7T, BATAZM 3T & PE 6.3/5.2/4.4 4%, L4k KIFHARK, %
#FCENT PR

o I LARBREHLFERTTER, RHBRIBELALERXX RS
2023 FARBR T AH /K F T AP B RS A F AN 7.62/1.88/0.17 1L T,
yoy+48.3%/+21.9%/-35.8%, & kb 78.8%/19.5%/1.8%. 2023 SF3 4T 33 T+ & 3%
SHRARIS B AN E S, B 2022 SFIEAe 15 M, RAED T LIEHEAE  FHEM.
F3 T, LV. GUCCI. DIOR. #&EEM-FIF % BT EN. HFETHL
%, NAFRAKRT e Eo & ERAE, FTEFLGKRIFTAY, —5X
BRSO FE KA, 1P R LF RS, T2 F EERTE ARG FikS
FARINTNET N ). 5 KIRA:2023 F E AR/ FEAR, PEBRMTAL
He o K H BN 8.67/1 127, yoy+29.5%/296.8%, & Fb 89.7%/10.3%, /A &) AR
B EINT G, RIAFES 2023 F&5H. $E LV HEA, 2024 SFH¥E—F 46k,

o FRERNKEZA LS, HMREFIBRERX
Z AR /) BCE: 2023 S5 8] 24 F 30.8%/yoy+1.7pct, # A F 12.19%/yoy+8.1pct.
RIEZH/ B FEHAIRT P EBRERES A A 29.7%/343%/41.7%,
yoy+1.8pct/-0.4pct/+22.4pcte F B FARAL: 2023 F o 5454 3 A /5 225 A E/
HACTF A E LA 8.9%/6.1%/0.6%, yoy-3.5pct/-3.4 pet /-0.9 peto 2023 SF
S RE P EANEBEEG EhSOMFHAMIR, 2023 FHE P Gk 53%, #H4M
BEFBEZRAKR, Wit 2024 5478 F bbbt —FRA,
O NeRT: EULBFRANE., BF ARG, TLEFmES,

W % 2 A B E I8 AR
IR 2022A 2023A 2024E 2025E 2026E
W IEN(F 7 ) 695 967 1,204 1,456 1,720
YOY (%) (23.1) 39.2 24.5 20.9 18.2
FAE(E T ) 24 108 141 172 206
YOY (%) (74.4) 357.0 30.5 22.0 19.9
2H) E (%) 29.1 30.8 31.8 32.0 322
) B (%) 4.1 12.2 11.7 11.8 12.0
ROE(%) 8.0 32.9 25.1 213 18.7
EPS(# 3% /% 1) 0.0 0.16 0.21 0.25 0.3
P/E(4%) 37.6 8.1 6.3 5.2 4.4
P/B(1%) 2.5 2.5 1.6 1.1 0.8
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4% %) 5 O
GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMNZ, FRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 ik ey afR L A
BT H EHIULRE ABEA F LT H RREARK T ACL, CSOEBHRTH . FEHFIEENFTLETH RN
ARZA A ACA, CSOYEBIRTTH, WPUHEE, F2M8. AR A AT F 89451471 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
E AU 23 de T BRI ATA R BN AT & BT ES RIS 09 0 AT TR IR BN 69 1F 1) B £ Q3658 2089 it A4 44
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHNIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF TR, AR (EAh L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZG DGR AT E PR R HL, #5432 F b6 N AR i AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFMEAN, RAEFTIZAT AN 8] a8y e 77 KAE H o« PT A RIS P AE A B AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

T RAE R R

L& X

Honk: BTH A KL KE 1788 F R K &4 H15 ik RI| T8 X £ W20305 FAAELZ PS5
#10E A5 &

BR%: 200120 BR4: 518000

W44 : research@kysec.cn w4 : research@kysec.cn

£l 3 LS

Hohb: AR F B K G A RE185 2T KAC2EIE  bik: BT S R4RLHE15AT I TBES &
WR4m: 100044 ¥R%: 710065
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